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Forward-looking statements & 
non-GAAP financial measures

This presentation contains forward-looking information which reflects the current plans 
and expectations of North American Construction Group Ltd. (the “Company”) with 
respect to future events and financial performance. Examples of such forward-looking 
information in this document include, but are not limited to, statements with respect to 
the Company’s targets for percentage of adjusted EBIT to be generated outside 
Canadian oil sands; the Company’s 2024 and 2025 targets and guidance related to 
adjusted EBITDA, adjusted EPS, sustaining capital, free cash flow, growth capital, 
deleveraging, leverage ratios and share purchases; and the Company’s liquidity and 
capital allocation expectations for 2024 and 2025, including expectations regarding 
improvements in cash flow, decreases in capital additions and decrease in net debt 
leverage.

Forward-looking information is based on management’s plans, estimates, projections, 
beliefs and opinions as at the date of this presentation, and the assumptions related to 
those plans, estimates, projections, beliefs and opinions may change; therefore, they 
are presented for the purpose of assisting the Company’s security holders in 
understanding management’s views at such time regarding those future outcomes and 
may not be appropriate for other purposes. While the Company anticipates that 
subsequent events and developments may cause the Company’s views to change, the 
Company does not undertake to update any forward-looking information, except to the 
extent required by applicable securities laws.

Actual results could differ materially from those contemplated by the forward-looking 
information in this presentation as a result of any number of factors and uncertainties, 
many of which are beyond the Company’s control. Important factors that could cause 
actual results to differ materially from those in the forward-looking information include 
success of business development efforts, changes in prices of oil, gas and other 
commodities, availability of government infrastructure spending, availability of a skilled 
labour force, general economic conditions, weather conditions, performance and 
strategic decisions of our customers, access to equipment, changes in laws and ability 
to execute work.

For more complete information about the Company and the material factors and 
assumptions underlying our forward-looking information please read the most recent 
disclosure documents posted on the Company’s website www.nacg.ca or filed with the 
SEC and the CSA. You may obtain these documents by visiting EDGAR on the SEC 
website at www.sec.gov or on the CSA website at www.sedarplus.ca.

This presentation presents certain non-GAAP financial measures because 
management believes that they may be useful to investors in analyzing our business 
performance, leverage and liquidity.  The non-GAAP financial measures we present 
include "adjusted EBIT”, "adjusted EBITDA", "adjusted EPS", “backlog”, "cash provided by 
operating activities prior to change in working capital", “combined revenue”, “free cash 
flow”, “growth capital”, “invested capital”, “adjusted EBITDA margin", "combined gross 
profit", "combined gross profit margin”, “net debt", "net debt leverage”, and “sustaining 
capital”. A non-GAAP financial measure is defined by relevant regulatory authorities as 
a numerical measure of an issuer's historical or future financial performance, financial 
position or cash flow that is not specified, defined or determined under the issuer’s GAAP 
and that is not presented in an issuer’s financial statements. These non-GAAP measures 
do not have any standardized meaning and therefore are unlikely to be comparable to 
similar measures presented by other companies. They should not be considered in 
isolation or as a substitute for measures of performance prepared in accordance with 
GAAP. Each of the above referenced non-GAAP financial measure is defined and 
reconciled to its most directly comparable GAAP measure in the “Non-GAAP Financial 
Measures” section of our Management’s Discussion and Analysis filed concurrently with 
this presentation.

Other non-GAAP financial measures used in this presentation are “replacement value”, 
“liquidity”, “return on invested capital", "senior debt” and “senior debt leverage”. We 
believe these non-GAAP financial measures are commonly used by the investment 
community for valuation purposes and provide useful metrics common in our industry.

“Replacement value” represents the cost to replace our fleet at market price for new 
equivalent equipment.

“Liquidity” is calculated as unused borrowing availability under the credit facility plus 
cash.

“Return on invested capital” is equal to adjusted EBIT less tax divided by average 
invested capital

“Senior Debt” is defined as the total of the Credit Facility, equipment financing and 
mortgage debt

“Senior debt leverage” is calculated as senior debt at period end divided by the trailing 
twelve-month EBITDA as defined by our Credit Facility Agreement.

http://www.nacg.ca/
http://www.sedarplus.ca/
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Everyone Gets Home Safe
Continuous focus on improving health & safety for ourselves, our 
environment, our customers and the communities we work in

• Trailing twelve-month injury rate of 0.39 well below target of 0.50

• Primary safety initiatives in the fourth quarter of 2024

• Implemented site inspection & observation programs at 
operating sites in Australia

• Improved effectiveness of heavy equipment operator's 
mentorship programs

• Developed field level risk assessments ensuring proactive and 
dynamic safety measures are in place with real time insights

• Expanded green hand audit ensuring adequate training and 
supported to minimize risks and foster culture of safety

• Launched new leadership survey and shared learnings with 
management providing greater awareness

1 In millions, exposure hours are the number of employment hours including overtime & training 
but excluding leave, sickness & other absences
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2024 Q4 Accomplishments
• MacKellar Group continued its growth trend with Q4 being its highest revenue 

quarter ever despite significant rainfall in December

• Completed second full year of construction on the Fargo-Moorhead flood 
diversion project surpassing 60% completion in December

• Significant quarter over quarter EBITDA margin1 improvements on consistent 
performance and operational excellence

• Generated $50 million of free cash flow1 during the quarter on routine EBITDA 
generation, capital spending and interest expense

• Ended the year with record setting contractual backlog1 of $3.5 billion 
following major contract wins in the fourth quarter

• Completed full year 2024 with record annual combined revenue1, driven by 
continued growth in Australia

Contracts awarded in the fourth quarter

• Major regional contract extension in the Canadian oil sands, with committed 
spend of $500 million, demonstrating our strong and continued relationship 
with major oil sands customers

• MacKellar Group awarded a $100 million early development and heavy civil 
infrastructure project by a major copper producer in New South Wales, 
representing a new region and commodity 

• Award of a two-year $125 million heavy civil construction contract involving 
stream diversion away from active mining areas and releasing into 
downstream locations in the Canadian oil sands

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
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MacKellar Group – Year One

1. Growth in 2024 of +30% from run-rate at acquisition
• From 2019 to 2025E, top-line revenue generation by the 

MacKellar Group has increased over 8.0 times

2. New and extended contracts worth $1.0 billion
• Two extensions, with scope increases, and a new contract 

reflect growing reputation of operational excellence

3. Consistent equipment utilization over 80%
• Remarkable performance through change in control and 

subsequent commissioning of growth capital

4. Commissioned twenty-five trucks from Canada
• Instrumental in contract wins and currently operating 

within recently awarded scopes
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2 Compound Annual Growth Rate 

$415m to 
$445



7

NOA
TSX - NYSE

Q
4

 2
0

2
4

82%

54%

30%

40%

50%

60%

70%

80%

90%

Q4 Q1
2022

Q2 Q3 Q4 Q1
2023

Q2 Q3 Q4 Q1
2024

Q2 Q3 Q4

Australia Canada

Equipment Utilization & Hours 1

1 Wholly-owned large capacity heavy equipment fleet only, data labels reflect 2024 Q4 performances, graph line reflects quarterly performance

Target for Australia (85%)

Target for Canada (75%)

Australia impacted by December rains | Canada utilization and hours up from 2024 Q3

 -

 50,000

 100,000

 150,000

 200,000

Q4 Q1
2022

Q2 Q3 Q4 Q1
2023

Q2 Q3 Q4 Q1
2024

Q2 Q3 Q4

Australia Canada

Equipment utilization                
 

 

Equipment hours 
  



2024 Q4 FINANCIAL 
OVERVIEW
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2024 Q4 Performance

$104M
Adjusted 
EBITDA1

27.8%
Adjusted

EBITDA margin1

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures

$373M
Combined 
revenue1

• Strong quarter adjusted EBITDA1 of 
$104 million on improved operating 
margins and disciplined 
administrative expenses

• Continuous strong heavy 
equipment usage at MacKellar, with 
overall results primarily driven by 
performances at the Middlemount 
and Carmichael mines

• Increase in oil sands region from 
third quarter of 2024 where robust 
demand for heavy equipment 
reflects the need for consistent 
steady oil production

11.9%
Return on  

invested capital1
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(figures in millions of Canadian dollars)

Wholly-owned entities $306 $328 ($23) $287 

Share of amounts from investments $67 $77 ($10) $80 

TOTAL COMBINED REVENUE1 $373 $405 ($33) $367 

Combined gross profit1 $54 14.6% $74 18.3% ($20) $80 21.9%

Variance2024 Q4 2023 Q4 2024 Q3

Combined Results

Revenue from wholly owned entities up 7% from 2024 Q3 revenue of $287 million
• Growth equipment and haul trucks from Canada bolstered revenue from MacKellar Group in the quarter

• Equipment utilization in Canada of 54% drove a 13% increase from 2024 Q3

Joint venture revenue decrease reflects reduced top-line generation in the Nuna Group of Companies

• Fargo-Moorhead project surpassed 60% completion mark in 2024 Q4

Combined gross profit margin1 of 14.6% impacted by one-time costs.

• When factoring one-time costs for transportations, shipping and integration ($10.1M) and non-cash claims 
extinguishment to secure long-term contracts($8.9M), the resulting 19.7% gross profit margin compares favorably to the 
18.5% posted in the same period last year.

1 See Slide 2 or Q4 2024 Annual Report for Non-GAAP Financial Measures

First quarter of overlapping MacKellar results showcases operational consistency
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Adjusted EBITDA1 and EPS 1

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
2 Excludes stock-based compensation
3 Adjusted EBIT and EBITDA percentages shown are calculated as percentages of combined revenue

Adjusted earnings of $1.00 per share a $0.13 increase from 2023 Q4 EPS of $0.87

Another strong adjusted EBITDA1 performance to close out 2024
• Overall consistency over five consecutive quarters reflects stability in Australia and a less seasonal business overall

Adjusted EPS1 of $1.00 increased from the prior year period on lower interest and tax expenses
• Overall interest rate of 6.7% in the quarter trending down as posted rates decreased

General and administrative expense saw a  decrease of 27% compared to 2023 Q4
• Significant one-time acquisition-related costs incurred in the fourth quarter of 2023

(figures in millions of Canadian dollars, except per share amounts)

Adjusted EBITDA1,3 $104 27.8% $101 24.9% $2 

Adjusted EBIT1,3 $52 14.0% $54 13.3% ($2)

Adjusted EPS1 $1.00 $0.87 $0.13 

General & administrative expenses2 $14   4.5% $19   5.7% ($5)

Net income $5 $18 ($13)

Basic net income per share $0.18  $0.66 ($0.48)

2024 Q4 2023 Q4 Variance
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Cash Provided by Operating Activities

Cash provided by operating activities considered standard in nature with steady operations driving cash generation

• Discontinuation of supply chain financing program in 2024 Q3 resulted in higher accounts receivable at year-end
Sustaining capital1 additions related to capital maintenance on existing fleet 

• Finished the full year on track in accordance with the 2024 annual capital maintenance program
Free cash flow1 generated by Adjusted EBITDA1 of $104 million offset by sustaining capital1 spending and cash interest expense ($61 
million)

• FCF benefitted from release of routine working capital as well as capital work in process balances

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures

Free cash flow1 generated from strong operational quarter

(figures in millions of Canadian dollars unless otherwise stated) 2024 Q4 2023 Q4

Cash provided by operations prior to WC1 $62 $93 ($31)

Net changes in non-cash working capital 35 76 (41)

Cash provided by operating activities $97 $169 ($72)

Sustaining capital additions1 $48 $41 $7 

Free cash flow1 $50 $119 ($68)

Variance
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37%

30%

15%

15%

Credit facility, net

Equipment financing

Convertible debentures

Vendor-provided financing

Balance Sheet

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures.
2 Leverage ratios calculated on a trailing twelve-month basis

Net Debt 1 Composition

2.2x
1.8x

1.5x 1.7x
2.2x

2020 2021 2022 2023 2024

Net debt leverage 1,2

(figures in millions of Canadian dollars unless otherwise stated) December 31, 2023 December 31, 2022

Cash $78 $89 $69 

Total capital liquidity 

1 275 293 212

Property, plant & equipment              1,247               1,143 646

Total assets              1,694              1,546 980

Senior debt 1,2 $677 1.7x $566 1.4x $266 1.1x

Net debt 

1,2                856 2.2x                723 1.7x                356 1.5x

Return on invested capital  

1 11.9% 12.3% 12.5%

December 31, 2024



2025 OUTLOOK



Priorities for 2025 
1

Enhance safety systems 
focusing on consistency and 

front-line leaders training

2
→ Increase equipment utilization

→ Advance telematics and 
roll-out in Australia

4
Keen focus on customer 

satisfaction to earn contract 
extensions and expansions

3
Geographic and resource 
diversification outside of 
Queensland and Alberta

5
Leverage ERP system in 

Australia to optimize business 
processes and lower costs

6
Expand external maintenance 

and component rebuild services 
for third party customers
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Bid Pipeline

BID PIPELINE1 CONTAINS OVER $10 BILLION OF SPECIFIC SCOPES OF WORK
• Australia – consistent strong demand across key commodities in Queensland and Western Australia
• Canada – iron ore, nickel, gold, diamond mining projects (construction, operations, reclamation)
• Continued strong project demand in the oil sands region focused on higher throughput
• Infrastructure project opportunities with large earthwork scopes increasing

Size = $100m scope

Diversified resources & infrastructure

Oil sands region

1 Bid pipeline estimate reflects NACG’s share of joint venture ownership

Projects in active
procurement 

Upcoming bid
opportunities

ESTIMATED PROJECT 
COMMENCEMENT 2025 2026

Projects in Australia

Potential contract
extensions & expansions

2027+
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Contractual backlog1 of $3.5 billion

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures

CIVIL INFRASTRUCTURE & OTHER

• Strategic partnerships with 
the  Red River Valley Alliance 
and ASN Constructors 

• Mine services contracts 
provide accretive backlog1 
with no required capital 
investment

CANADIAN OIL SANDS REGION

Backlog 1 provides stability & benefits 
in winning incremental scopes & 
attracting workforce

• Contracts secured through 
partnership with Mikisew Cree 
First Nation 

• MNALP provides competitive 
advantage with contract 
renewals & extensions expected

Ended the calendar year with record setting contractual backlog1 of $3.5 billion

QUEENSLAND & WESTERN AUSTRALIA

Metallurgical and thermal coal mines 
with long-term contracts and ample 
opportunity for growth

• Mine management services

• Maintained rental agreements

 Significant additions of $1.7 billion offset by over $1.3 billion of work executed in 2024
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2025 Outlook 

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
2 Leverage ratios calculated on a trailing twelve-month basis

Operational metrics unchanged with 
growth spending updated for timing
• Based on existing contracts in place in 

Australia & Canada

Outlook for earnings per share reflects 
recently issued shares 
• Redemption of convertible debentures 

resulted in issuance of 3.0 million shares

Sustaining capital programs for 2025 
considered routine in nature
• Run-rate increase in Australia required 

for contracts awarded in 2024

Free cash flow range reflects strong EBITDA 
generation and routine capital spending
• Will fund both debt reduction and growth 

assets required for new contracts

Updated debt leverage target of 1.7x based 
on recent debenture conversion
• Capital allocation flexibility allowing for 

both debt reduction and growth

KEY METRICS

Combined revenue1 $1.4B - $1.6B

Adjusted EBITDA1 $415M - $445M

Adjusted EPS1 $3.70 - $4.00

Sustaining capital1 $180M - $200M

Free cash flow1 $130M - $150M

CAPITAL ALLOCATION

Growth capital1 $65M to $75M

Net debt leverage1,2 targeting 1.7x


Trending

																2018		2019		2020		2021		2022		2023		2024		CAGR		TOTAL				5YR %		Y/Y %

														Adjusted EBITDA		101,834		174,379		174,336		207,333		245,352		289,351				10.7%						241%		18.3%

														Adjusted EBITDA ($m)		$   102		$   174		$   174		$   207		$   245		$   297				11.2%

														Adjusted EPS		$   1.00		$   1.72		$   1.73		$   2.06		$   2.41		$   2.87				10.8%						241%		17.0%

														Dividend per share		$   0.08		$   0.12		$   0.16		$   0.16		$   0.32		$   0.40		$   - 0		27.2%

														Net debt		364,692		406,884		385,880		369,025		355,768		720,818

														NCIB		9.54		0.00		9.11		16.52		34.13						29.0%		69.30

														Dividends ($m)		2.01		2.54		4.37		4.42		7.77

														Combined Revenue						$   583,463.00		$   812,226.00		$   1,054,266.00		$   1,273,628.00												29.8%

														Free cash flow ($m)						44		67		70		87												3.6%







Adjusted EBITDA ($m)

Adjusted EBITDA ($m)	2019	2020	2021	2022	2023	174.37899999999999	174.33600000000001	207.333	245.352	296.96300000000002	



Adjusted EPS

Adjusted EPS	2019	2020	2021	2022	2023	1.72	1.73	2.06	2.41	2.87	



Dividend per share

Dividend per share	

2018	2019	2020	2021	2022	2023	0.08	0.12	0.16	0.16	0.32	0.4	



NCIB

NCIB	

2018	2019	2020	2021	2022	9.5399999999999991	0	9.1080000000000005	16.518999999999998	34.131999999999998	



Dividend History

Dividend per share	2018	2019	2020	2021	2022	2023	2024	0.08	0.12	0.16	0.16	0.32	0.4	0	



Shares



		APPENDIX - NCIB





				Shares approved (000's)		Shares purchased

		NYSE
 October 2013		1,800		1,800

		NYSE 
December 2014		1,771		1,771

		TSX 
August 2015		533		533

		NYSE 
March 2016		1,658		1,658

		TSX 
August 2016		1,076		1,076

		TSX
 April 2017		819		819

		TSX
 June 2017		838		663

		NYSE/TSX 
August 2017		2,424		2,424

				10,919		10,744

















		Common shares purchased

				#

Travis Hildebrandt: Travis Hildebrandt:
From annual report, Oustanding share data section		$

Travis Hildebrandt: Travis Hildebrandt:
From annual report, Cash flow statement		avg price		# shares oustanding

		2017		2,625,557		$   14,970,000		5.7016473076		25452244



		2018		1,281,485		$   9,540,000		7.4444882305

		2019		- 0

Travis Hildebrandt: Travis Hildebrandt:
Nil this year		$   - 0

		2020		1,223,097		$   9,108,000		7.446670215

		2021		1,113,903		$   16,519,000		14.8298370684

		2022		2,195,646		$   34,132,000		15.5453110383

		5 year total		5,814,131

		% of oustanding at 2017		22.84%

		5 year avg price		$   11.92



Normal Course Issuer Bid ("NCIB") Activity



Shares approved (000's)	NYSE
 October 2013	NYSE 
December 2014	TSX 
August 2015	NYSE 
March 2016	TSX 
August 2016	TSX
 April 2017	TSX
 June 2017	NYSE/TSX 
August 2017	1800	1771	533	1658	1076	819	838	2424	Shares purchased	NYSE
 October 2013	NYSE 
December 2014	TSX 
August 2015	NYSE 
March 2016	TSX 
August 2016	TSX
 April 2017	TSX
 June 2017	NYSE/TSX 
August 2017	1800	1771	533	1658	1076	819	663	2424	









Lead

				2018				2019				2020						2022

		Kemmerer						$   3,182,532.83				$   3,930,000.00						$   4,716,000.00

		Nuna						$   12,666,971.67				$   13,158,861.32						$   15,132,690.52

		External Maintenance		$   582,676.86				$   1,066,943.68				$   1,950,375.47						$   2,340,450.56

		HVC		$   2,023,662.20				$   1,174,073.54

		San Miguel										$   3,931,000.00						$   5,597,000.00

		Cote																$   5,500,000.00

		BIM										$   6,000,000.00						$   7,500,000.00

		Vechiola																$   3,819,358.20

		Oil Sands		$   40,465,660.94				$   52,930,478.28				$   68,123,786.27						$   68,123,786.27

		TOTAL EBIT		$   43,072,000.00				$   71,021,000.00				$   97,094,023.06						$   112,729,285.55

		Canadian oil sands		$   40,465,660.94		94%		$   52,930,478.28		75%		$   68,123,786.27		70%				$   68,123,786.27		50%

		Outside Fort McMurray		$   2,606,339.06		6%		$   18,090,521.72		25%		$   28,970,236.79		30%		~30%		$   44,605,499.28		40%		40% to 50%

		TOTAL EBIT		$   43,072,000.00				$   71,021,000.00				$   97,094,023.06						$   112,729,285.55

								Joe suggested 30% for 2020 and 40-50% for 2022

								BIM

								COTE

								Vechiola

								Detour
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		CHART 1 - SLIDE 2 - EXPOSURE HOURS



		Year		Hours (Millions)

		2013		3.1

		2014		3.4

		2015		2.3

		2016		1.6

		2017		2.1

		2018		2.7

		2019		4.2

		2020		3.4

		2021		4.0

		2022		4.9

		Q2 2023		5.2



















		CHART 2 - SLIDE 2 - TOTAL RECORDABLE INJURY FREQUENCY



		Year		NACG TRIR		Target

		2012		1.37		0.5

		2013		0.97		0.5

		2014		0.88		0.5

		2015		0.44		0.5

		2016		0.25		0.5

		2017		0.38		0.5

		2018		0.37		0.5

		2019		0.33		0.5

		2020		0.48		0.5

		2021		0.5		0.5

		2022		0.53		0.5

		Q2 2023









																																						266.6666666667





		CHART 3 - SLIDE 6 - SENIOR DEBT LEVERAGE



		Year		Senior Debt/EBITDA

		2013		1.4		1.4x

		2014		1.1		1.1x

		2015		1.9		1.9x																																								q1 2022																												EBITDA

		2016		1.9		1.9x																																Sr Debt Q32023		Net						TTM EBITDA SUM		198,178,818																Q2 2023				Q1 2023				Q2 2023		51883

		2017		1.6		1.6x																																273951		409475														Sr Debt		244177.1604806						TTM EBITDA sum		$   282,093,076.77				272256				Q1 2023		84622

		2018		3.2		3.2x																																				2.1														ERROR:#DIV/0!																Q4 2022		85875

		2019		1.7		1.7x																																9 Months ADJ EBITDA								SR DEBT END 1Q		242,984,986																								Q3 2022		60110

		2020		2.0		2.0x																																151049								NET DEBT END Q1		382,427,445														SR Debt end Q2		$   257,421,176.83				240916				Q2 2022		41649

		2021		1.6		1.6x																																Q4 2020 ADJ EBITDA																								NET Debt end Q2		$   394,255,166.01				384040

		2022		1.1		1.1x																																45191

		2023		0.0		0.9x																																12 Mont																								Senior debt leverage ratio		0.91				0.88

																																																														Net Debt leverage ratio		1.40				1.41







		CHART 4 - SLIDE 7 - ROIC

																WAS Q2 2021																		6mos		6mos mos		to do

				2015		2016		2017		2018		2019		2020		2021		2022		2023		2022Q1		2023 Q1 TTM		2023 Q2 TTM		2023 Q2 TTM		2022 Q3 TTM		2023 Q3 TTM		H1 2022 TTM		H2 2021

		Cash		32.4		13.6		8.2		19.5		5.5		43.9		16.6		69.144		88.641														31.28		41.329

		Invested capital (left axis)		250.1		247		277		515		587		634		648		662		1077		672.38

Travis Hildebrandt: Travis Hildebrandt:
invested capital as at March 31,2022
		710.26		670.70		731		662		735

		Equity		171.6		159.0		145.9		150.2		180.1		248.4		278.5		305.9		356.3				326.2										251.9

		Total assets		360.2		350.1		383.6		689.8		791.7		838.9		862.3		979.5		1567.4														841.7

		Current liabilities		32.3		41.8		48.4		86.7		157.3		109.2		158.0		192.3		324.3														124.6

		Capital employed		327.9		308.3		335.2		603.1		634.4		729.7		704.3		787.2																717.1



		Adjusted earnings				3.6		8.2		24.9		43.1		48.8		58.2		65.9		76.2				76.589										13.5

		Adjusted EBIT				10.8		17.4		$43		$71		$81		$92.7		$113.8		144.1				132.235				$143				$137		23.1		60.1

		Tax (25%)				2.7		4.4		10.8		17.8		20.4		23.2		28.5		36.0				33.1				35.6				34.3		5.8		15.0

		NOPAT				8.1		13.1		32.3		53.3		61.1		69.5		85.4		108.1				99.2				106.9				102.9		17.3		45.1

		EBITDA				53.3		63.1		101.8		174.2		175.5		207.3		245.4		297.0														56.1		142.1

		Revenue (2020 incl. Nuna)				213.2		292.6		410.1		719.1		560.3		654.1		769.5		961.2														179.7		493.8



		Return on Invested Capital				3.3%		5.0%		8.3%		9.7%		10.0%		10.8%		13.0%		12.4%				14.3%				15.3%				14.7%

		ROCE				3.4%		5.4%		9.2%		11.5%		11.9%		12.9%		15.3%		18.3%

		Return on Equity				2.2%		5.4%		16.8%		26.1%		22.8%		22.1%		22.6%		23.0%				23.2%

		ROA				1.0%		2.2%		4.6%		5.8%		6.0%		6.8%		7.2%		6.0%

		EBITDA Margin				25%		22%		25%		24%		31%		32%		32%		31%

		EBIT Margin				5%		6%		10%		10%		15%		14%		15%		15%



		Closing Price				4.92		6.05		11.81		15.74		12.44		18.88

		EPS				0.12		0.31		0.99		1.72		1.73		1.80										adjusted EBIT								0.44		1.11

		P/E				41x		20x		12x		9x		7x		10x														TTM

																								1054		2022		$113.8

																								321		Q1 2022		24.684

		Notes:																						-237		Q2 2022		12.751

				Invested Capital:		Net Debt + Equity																		1138		Q3 2022		30.742

				Current liabilities:		Current liabilites not debt related (AP+AL+CL)																		12%		Q4 2022		45.668

				NOPAT:		Adjusted EBIT - Tax @ 27%																				Q1 2023		43.073

																										Q2 2023		23.070		$142.6

				ROIC:		NOPAT/IC																				Q3 2023		25.332		$137.1

				ROCE:		Adjusted EBIT/Average Capital Employed

				ROE:		Adjusted earnings/Average Equity

				ROA:		Adjusted earnings/Average Assets

				Label:		2016 to 2020





		CHART 5 - SLIDE 10 - ENTERPRISE VALUE



				2012		2013		2014		2015				2016		2017		2018				2019				2020-Q3

		Net debt		$390		$123		$127		$79				$87		$131		$365				$407

		Market capitalization		$120		$215		$126		$79				$147		$160		$304				$406

		Enterprise Value		$510		$338		$253		$158				$234		$291		$669				$812



		Shares outstanding														25,452,224		25,004,205				25,777,445

		Closing share price														6.28		12.15				15.74



		Notes:

				Shares outstanding:		Common - Treasury













































		NET DEBT LEVERAGE

Colleen Hurley: Colleen Hurley:
Net debt/Adj. EBITDA




																						

Travis Hildebrandt: Travis Hildebrandt:
invested capital as at March 31,2022
		Year		Net debt leverage

		2013		2.4

		2014		2.0

		2015		1.6		1.6x

		2016		1.7		1.7x						Adjusted EBITDA		TTM EBITDA		Net Debt		Convertible debentures		Net Debt - Convertible debt		Net Debt leverage		Net debt leverage (full debenture conversion)

		2017		2.1		2.1x				Q1 2022		57740

		2018		3.6		3.6x				Q2 2022		41649

		2019		2.4		2.4x				Q3 2022		60110

		2020		2.2		2.2x				Q4 2022		85853		245352		355768						1.45

		2021		1.8		1.8x				Q1 2023		84622		272234		384040						1.41

		2022		1.5		1.5x				Q2 2023		51833		282418		394255		129750		264505		1.40

		2023		2.4		2.4x				Q3 2023		59371		281679		395298		129750		265548		1.40		1.1		1.1x









		FREE CASH FLOW



		Year		Free Cash Flow

		2015		52.5

		2016		30.1

		2017		19.0

		2018		60.7

		2019		25.6

		2020		43.5

		2021		67.2

		2022		69.7









		FREE CASH FLOW DEPLOYMENT				67.232



		Use		$		%

		1. Growth spending		20		30%

		2. Debt reduction		16		24%

		3. Direct shareholder activity 
    (NCIB, dividends, trust)		31		46%







				67.0		100%

















		Common shares

		2018		25.0		- 0		25.0

		2019		25.8		- 0		25.8

		2020		24.6		4.6		29.2

		2021		23.8		4.6		28.4																														20.66

		2022		21.8		4.6		26.4																														26,420,821

		Q2 2023				4.6																																545,854,162



Total Recordable 

Injury Frequency



Target	[VALUE]

2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	Q2 2023	0.5	0.5	0.5	0.5	0.5	0.5	0.5	0.5	0.5	0.5	NACG TRIR	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	Q2 2023	0.97	0.88	0.44	0.25	0.38	0.37	0.33	0.48	0.5	0.53	

Return on Invested Capital1



2019	2020	2021	2022	2023	9.6739700949312502E-2	0.10013426106445515	0.1084581171237954	0.13043782133492007	0.12432373366306738	

Invested Capital & Adjusted EBIT1

Invested Capital	
2019	2020	2021	2022	2023	586.70600000000002	634.04999999999995	647.5	661.68700000000001	1077.088	Adjusted EBIT	[VALUE]

2019	2020	2021	2022	2023	71.021000000000001	81.492999999999995	92.662999999999997	113.845	144.114	




Common Share Discipline

Common share balance	
2018	2019	2020	2021	2022	Q2 2023	25	25.8	24.6	23.799999999999997	21.799999999999997	including 2020 conversion of debentures	
2018	2019	2020	2021	2022	Q2 2023	0	0	4.5999999999999996	4.5999999999999996	4.5999999999999996	4.5999999999999996	



Return on Equity1



2019	2020	2021	2022	2023	0.2607782174201303	0.22784101250227506	0.22106755379614113	0.22556419281371759	0.2302545043786593	

Net Debt Leverage 1,2

Net debt leverage	3.6x
2.4x
2.2x
1.8x
1.5x

2018	2019	2020	2021	2022	2023	3.5812400573482335	2.3774504361849447	2.2134396420684315	1.7798662055726777	1.4500309759040073	2.4295079425534136	

Senior debt leverage 1,2

Senior Debt/EBITDA	1.9x
1.9x
1.6x
3.2x
1.7x
2.0x
1.6x
1.1x
[VALUE]x

2015	2016	2017	2018	2019	2020	2021	2022	2023	1.878219927885606	1.9094674003976591	1.5819859132557623	3.2	1.7169373549883991	2.0266382158590304	1.6	1.083875411653461	0	

Enterprise Value1

 Net debt 	 Market capitalization 	 Enterprise Value 	



Exposure Hours1


2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	Q2 2023	3.1	3.3929999999999998	2.266	1.579	2.1	2.72	4.2252599999999996	3.3519999999999999	4	4.9059999999999997	5.2	

Adjusted EBIT and EBITDA Margin

EBITDA Margin	0.2500797448165869	0.21562293843592872	0.24833378448572285	0.24229870095554379	0.31313582009637697	2016	2017	2018	2019	2020	EBIT Margin	5.0802139037433157E-2	5.957471535461465E-2	0.10486244729442694	9.8768264987824497E-2	0.14544529716223453	



TTM Price Earnings Ratio

41	19.516129032258064	11.929292929292929	9.1511627906976738	7.1907514450867049	10.488888888888889	2016	2017	2018	2019	2020	2021	


Net debt leverage 1,2

Net debt leverage	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

2019	2020	2021	2022	2023	2.3774504361849447	2.2134396420684315	1.7798662055726777	1.4500309759040073	2.4295079425534136	2.4x	2.2x	1.8x	1.5x	2.4x	





Net Debt Leverage1,2

Net debt leverage	2018	2019	2020	2021	2022	2023	3.5812400573482335	2.3774504361849447	2.2134396420684315	1.7798662055726777	1.4500309759040073	2.4295079425534136	



cs

								2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023

		NCIB		$				11,740		1,941		6,185		9,204		14,970		9,540		- 0		9,108		16,519		34,132		113,339

				s				1,800		500		1,804		2,733		2,626		1,281		- 0		1,223		1,114		2,196		15,277

				$/s				$6.52		$3.88		$3.43		$3.37		$5.70		$7.45		ERROR:#DIV/0!		$7.45		$14.83		$15.54		$7.42

				sm				1.8		0.5		1.8		2.7		2.6		1.3		- 0		1.2		1.1		2.2		- 0

		Opening		s		36,251

						42%



Share Purchased & Cancelled (m)





2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	1.8	0.5	1.804	2.7330000000000001	2.6259999999999999	1.2809999999999999	0	1.2230000000000001	1.1140000000000001	2.1960000000000002	0	





bridge graph



 End 
Points 	[CELLRANGE]






[CELLRANGE]

2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	26	100	$26 	 $20 	 $12 	 $5 	$10 to $20	nil to $10	$10 to $20	$70 to 
$100	 Blank
Negative 	2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	0	0	0	0	0	0	 Red Negative 	2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	0	0	0	0	0	0	 Green 
Negative 	2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	0	0	0	0	0	0	 Blank Positive 	2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	26	46	58	63.1	78.099999999999994	78.099999999999994	 Red Positive 	
[CELLRANGE]


2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	0	0	0	0	5	0	$26 	 $20 	 $12 	 $5 	$10 to $20	nil to $10	$10 to $20	$70 to 
$100	 Green Positive 	
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]


2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	20	12	5.0999999999999996	20	0	21.900000000000006	$26 	 $20 	 $12 	 $5 	$10 to $20	nil to $10	$10 to $20	$70 to 
$100	 Labels 	2019 
free 	
cash 
flow	Deferred capital requirement
-	
Fleet acquired in Q4-2018	Q3 2019 wet
weather 	
-
Impact on EBITDA	Director retirement payment in     mid-2019	Higher revenue 
- 	
Impact on EBITDA	Capital 
spending 	
on larger 
fleet	Operational excellence intiatives
- 	
Impact on EBITDA	2020 free       cash flow 
range	26	20	12	5.0999999999999996	20	-5	21.900000000000006	100	



bridge

				DO NOT TOUCH

						Labels		Cumulative		End 
Points		Blank
Negative		Red Negative		Green 
Negative		Blank Positive		Red Positive		Green Positive		Amount		Rank				INPUT HERE

				2019 
free 
cash 
flow		$   26		$   26		$   26																				$   26		2019 
free 
cash 
flow		$26

				Deferred capital requirement
-
Fleet acquired in Q4-2018		$   20		$   46				$   - 0		$   - 0		$   - 0		$   26				$   20		$   (5)		1				$   20		Deferred capital requirement
-
Fleet acquired in Q4-2018		$   20

				Q3 2019 wet
weather 
-
Impact on EBITDA		$   12		$   58				$   - 0		$   - 0		$   - 0		$   46				$   12		$   5		2				$   12		Q3 2019 wet
weather 
-
Impact on EBITDA		$   12

				Director retirement payment in     mid-2019		$   5		$   63				$   - 0		$   - 0		$   - 0		$   58				$   5		$   12		3				$   5		Director retirement payment in     mid-2019		$   5

				Higher revenue 
- 
Impact on EBITDA		$   20		$   83				$   - 0		$   - 0		$   - 0		$   63				$   20		$   20		4				$   20		Higher revenue 
- 
Impact on EBITDA		$10 to $20

				Capital 
spending 
on larger 
fleet		$   (5)		$   78				$   - 0		$   - 0		$   - 0		$   78		$   5				$   20		5				$   (5)		Capital 
spending 
on larger 
fleet		nil to $10

				Operational excellence intiatives
- 
Impact on EBITDA		$   22		$   100				$   - 0		$   - 0		$   - 0		$   78				$   22		$   22		6				$   22		Operational excellence intiatives
- 
Impact on EBITDA		$10 to $20

						$   - 0		$   100				$   - 0		$   - 0		$   - 0		$   100						ERROR:#NUM!		7

						$   - 0		$   100				$   - 0		$   - 0		$   - 0		$   100						ERROR:#NUM!		8

						$   - 0		$   100				$   - 0		$   - 0		$   - 0		$   100						ERROR:#NUM!		9

						$   - 0		$   100				$   - 0		$   - 0		$   - 0		$   100						ERROR:#NUM!		10

						$   - 0		$   100				$   - 0		$   - 0		$   - 0		$   100						ERROR:#NUM!		11

				2020 free       cash flow 
range		$   100				$   100																				$   100		2020 free       cash flow 
range		$70 to 
$100







nacg historicals



				Year		Quarter		Basic EPS		Adjusted EPS		Net Debt		Shares Outstanding		Revenue		EBITDA		Consolidated EBITDA		Adjusted EBITDA

				2014		Q1

						Q2		(0.12)								116.2

						Q3		0.14								134.7

						Q4		(0.04)								113.2

				2015		Q1		(0.01)								85.1						14,802

						Q2		(0.13)								64.4						8,088

						Q3		(0.07)								66.8						12,188

						Q4		(0.02)								65.0						13,456

				2016		Q1		0.20				68,436		30,812,506		78.5		25,349		25,911		25,911

						Q2		(0.16)				68,399		29,606,986		24.2		1,034		1,654		1,654

						Q3		(0.05)				70,744		29,222,791		48.2		8,356		9,004		9,004

						Q4		- 0				87,306		28,305,660		62.2		13,033		13,504		13,504

				2017		Q1		0.34				93,407		27,841,278		92.8		29,362		30,282		30,282

						Q2		(0.23)				96,822		26,855,666		47.6		1,674		2,175		2,175

						Q3		(0.02)				113,243		25,451,763		70.0		11,550		12,317		11,461

						Q4		0.11		0.14		130,783		25,452,224		82.0		16,478		17,238		18,100

				2018		Q1		0.44		0.55		127,957		25,161,469		114.7		35,422		37,912		39,090

						Q2		- 0		0.01		130,132		24,584,562		79.5		12,788		12,788		15,205

						Q3		0.06		0.19		147,324		24,986,540		84.9		14,763		14,763		19,097

						Q4		0.11		0.18		364,791		25,004,205		131.0		10,211		10,211		28,442

				2019		Q1		0.29		0.50		384,615		25,247,632		186.4		44,606		44,606		52,070

						Q2		0.55		0.43		391,987		25,254,081		176.9		41,288		41,288		37,122

						Q3		0.29		0.41		441,071		25,811,168		166.3		33,245		33,245		37,248

						Q4		0.34		0.38		406,587		25,777,445		189.5		19,233		19,233		46,874

				2020		Q1		0.48

Sandeep Sharma: Sandeep Sharma:
From Budget 2020 - Adjusted EPS w/ SBC removed.		0.53		438,872		25,777,445		190.7		45,254		45,254		50,804

						Q2		0.43		0.46		383,668		25,777,445		172.0		50,168		50,168		46,956

						Q3		0.59		0.62		357,087		25,777,445		170.4		45,804		45,804		51,466

						Q4		0.39		0.43		323,278		25,777,445		175.4		49,311		49,311		46,500





				Year		Revenue		Adjusted EBITDA

				2015		281.3		48.5

				2016		213.1		50.1

				2017		292.4		62.0

				2018		410.1		101.8

				2019		719.1		173.3





				Year		Opening Share Price		Closing Share Price		Dividend		Return		NOA Investment Value		S&P Open		S&P Close		Return		S&P Investment Value

				2015		3.74		2.47		0.08		-31.8%		68		14,632.44		13,009.95		-11.1%		89

				2016		2.40		5.18		0.08		119.2%		149		13,009.95		15,287.59		17.5%		104

				2017		5.26		6.28		0.08		20.9%		181		15,287.59		16,209.13		6.0%		111

				2018		6.32		12.15		0.08		93.5%		350		16,209.13		14,322.86		-11.6%		98

				2019		12.37		15.74		0.10		28.1%		448		14,322.86		17,063.43		19.1%		117

















Revenue



Revenue	

2015	2016	2017	2018	2019	281.3	213.10000000000002	292.39999999999998	410.1	719.05500000000006	





Adjusted EBITDA



Adjusted EBITDA	

2015	2016	2017	2018	2019	48.533999999999999	50.073	62.018000000000001	101.834	173.31399999999999	





Total Shareholder Return



 S	&	P Investment Value 	

2015	2016	2017	2018	2019	88.911692103299245	104.47738039588749	110.7753047338653	97.884289974877746	116.61370215767158	 NOA Investment Value 	

2015	2016	2017	2018	2019	68.181818181818187	149.43181818181819	180.68181818181822	349.64218929804377	447.7229004430892	









bridge graph (2)



 End 
Points 	[CELLRANGE]

[CELLRANGE]

Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	165.50747223850581	137.27483601469999	$165m	 ~17% reimbursement 	$137m	



 Blank
Negative 	Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	0	 Red Negative 	Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	0	 Green 
Negative 	Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	0	 Blank Positive 	Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	137.27483601469999	 Red Positive 	
[CELLRANGE]


Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	28.232636223805823	$165m	 ~17% reimbursement 	$137m	 Green Positive 	
[CELLRANGE]


Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	-28.232636223805823	$165m	 ~17% reimbursement 	$137m	 Labels 	Employee 
compensation 	
paid

March 15 to December 31	Canada Emergency 
Wage Subsidy	


Periods 1 to 10	Net compensation 
expense	165.50747223850581	-28.232636223805823	137.27483601469999	


 End 
Points 	[CELLRANGE]

[CELLRANGE]

Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	70	35	$70m	 50% reduction
in monthly revenues 	$35m	



 Blank
Negative 	Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	0	 Red Negative 	Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	0	 Green 
Negative 	Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	0	 Blank Positive 	Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	35	 Red Positive 	
[CELLRANGE]


Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	35	$70m	 50% reduction
in monthly revenues 	$35m	 Green Positive 	
[CELLRANGE]


Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	-35	$70m	 50% reduction
in monthly revenues 	$35m	 Labels 	Average monthly 
revenue	

January 	&	 Febuary 2020	Change in revenue	Average monthly 
revenue	

March to December 2020	70	-35	35	




bridge (2)

				DO NOT TOUCH

						Labels		Cumulative		End 
Points		Blank
Negative		Red Negative		Green 
Negative		Blank Positive		Red Positive		Green Positive		Amount		Rank				INPUT HERE

				Employee 
compensation 
paid

March 15 to December 31		$   166		$   166		$   166																				$   166		Employee 
compensation 
paid

March 15 to December 31		$165m

				Canada Emergency 
Wage Subsidy


Periods 1 to 10		$   (28)		$   137				$   - 0		$   - 0		$   - 0		$   137		$   28		$   (28)		$   (28)		1				$   (28)		Canada Emergency 
Wage Subsidy


Periods 1 to 10		~17% reimbursement		20%

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		2

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		3

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		4

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		5

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		6

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		7

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		8

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		9

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		10

						$   - 0		$   137				$   - 0		$   - 0		$   - 0		$   137						ERROR:#NUM!		11

				Net compensation 
expense		$   137				$   137																				$   137		Net compensation 
expense		$137m



				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		Labour (Ops)		16,710,246		16,366,484		12,614,405		5,223,996		4,674,379		654,065		5,718,566		5,719,598		8,063,398		9,577,180		10,563,431		12,095,799

		Labour (Shops)		13,972,743		13,888,268		12,540,085		6,231,684		4,675,927		1,315,029		5,196,565		4,901,895		7,057,025		7,283,328		7,968,251		9,039,750



		Employee cost		1,845,971		1,701,232		1,702,147		854,713		1,096,663		(698,195)		744,390		656,636		1,046,612		942,990		1,125,533		2,117,309



		CEWS								3,142,150		2,308,276		5,277,786		3,417,914		4,156,027		3,379,752		2,624,986		2,206,339		1,719,406



		Total less CEWS						13,428,319		15,452,543		12,755,244		6,548,685		15,077,436		15,434,157		19,546,788		20,428,484		21,863,554		24,972,264

		Total compensation expense																								165,507,472

		CEWS																								(28,232,636)		17%

		Net compensation expense																								137,274,836





bridge (3)

				DO NOT TOUCH

						Labels		Cumulative		End 
Points		Blank
Negative		Red Negative		Green 
Negative		Blank Positive		Red Positive		Green Positive		Amount		Rank				INPUT HERE

				Average monthly 
revenue

January & Febuary 2020		$   70		$   70		$   70																				$   70		Average monthly 
revenue

January & Febuary 2020		$70m

				Change in revenue		$   (35)		$   35				$   - 0		$   - 0		$   - 0		$   35		$   35		$   (35)		$   (35)		1				$   (35)		Change in revenue		50% reduction
in monthly revenues				50%

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		2

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		3

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		4

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		5

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		6

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		7

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		8

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		9

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		10

						$   - 0		$   35				$   - 0		$   - 0		$   - 0		$   35						ERROR:#NUM!		11

				Average monthly 
revenue

March to December 2020		$   35				$   35																				$   35		Average monthly 
revenue

March to December 2020		$35m







ebitda

						Q1 
2017		Q2		Q3		Q4		Q1 
2018		Q2		Q3		Q4		Q1 
2019		Q2		Q3		Q4		Q1 
2020		Q2		Q3		Q4		Q1 
2021		Q2		Q3		Q4		Q1 
2022		Q2		Q3		Q4		Q1 
2023		Q2		Q3		Q4

		adj. ebitda				31.6		2		11.5		18.1		39.1		15.2		19.1		28.4		52.1		37.1		37.2		47.8		59.9		32.1		37.1		45.2		61.1		42.4		47.5		56.3		57.7		41.6		60.1		85.875		84.622		51.833		59.371		101.136

		fit line		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.6		59.5666666667		47.9666666667		48.2333333333		48.2333333333

																																																												15.261

																																																				15.261								18%

																																																				0.1777117904

																																												6%

																																												3%

				2016		2017		2018		2019		2020		2021		2022		Q2 2023 TTM

		Adjusted EPS		$0.12		$0.31		$0.99		$1.72		$1.73		$2.01		$2.41

				2016		2017		2018		2019		2020		2021		2022		Q2 2023 TTM

		EBIT %		4%		6%		11%		9%		14%		11%		11%











Adjusted EBITDA1



adj. ebitda	

Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	Q2	Q3	Q4	52.1	37.1	37.200000000000003	47.8	59.9	32.1	37.1	45.2	61.1	42.4	47.5	56.3	57.7	41.6	60.1	85.875	84.622	51.832999999999998	59.371000000000002	101.136	fit line	Q1 
2018	Q2	Q3	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	59.56666666666667	





Trend in Adjusted EPS1



Adjusted EPS	2016	2017	2018	2019	2020	2021	2022	Q2 2023 TTM	0.12	0.31	0.99	1.72	1.73	2.0099999999999998	2.41	



Trend in Adjusted EBIT1 Margin



EBIT %	2016	2017	2018	2019	2020	2021	2022	Q2 2023 TTM	4.3999999999999997E-2	6.3E-2	0.10580000000000001	9.2999999999999999E-2	0.14000000000000001	0.114	0.108	





hours

		Quarterly Chart

				Q3 
2018		Q4		Q1 
2019		Q2		Q3		Q4		Q1 
2020		Q2		Q3		Q4		Q1 
2021		Q2		Q3		Q4		Q1 
2022		Q2		Q3		Q4		Q1 
2023

		NACG fleet		193,688		291,651		442,675		366,083		347,449		401,422		398,970		138,720		216,465		297,069		361,195		299,504		310,922		369,609		348,323		326,624		347,899		428,958

		NACG Rentals		11,712		11,033		40,667		40,571		31,790		26,614		32,275		10,901		2,281		4,276		28,580		19,643		26,278		24,707		11,645		12,625		23,891		21,035

		NACG fleet		181,976		280,618		402,008		325,512		315,659		374,809		366,694		127,819		214,184		292,793		332,614		279,861		284,644		344,902		336,678		313,999		324,008		407,923		- 0

		Nuna fleet												13,357		24,631		23,031		69,285		21,018		43,419		55,131		77,911		59,465		59,620		52,897		79,188		64,998

		Total		181,976		280,618		402,008		325,512		315,659		388,166		391,326		150,850		283,469		313,810		376,033		334,991		362,554		404,367		396,298		366,896		403,196		472,921

		Average Q1						390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575		390,575



NACG fleet	Q3 
2018	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	181976.23749999999	280617.90599999996	402007.85	325511.9045	315658.58110000001	374808.96250000002	366694.44999999995	127819.09999999998	214184.21	292792.51	332614.18	279860.98	284643.70000000007	344902.39999999997	336678.13	313999	324008	407923	0	Nuna fleet	Q3 
2018	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	13357	24631.3	23031	69285	21017.5	43418.7	55130.5	77910.75	59465	59620.35	52897	79188	64998	







NACG fleet	Q3 
2018	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	181976.23749999999	280617.90599999996	402007.85	325511.9045	315658.58110000001	374808.96250000002	366694.44999999995	127819.09999999998	214184.21	292792.51	332614.18	279860.98	284643.70000000007	344902.39999999997	336678.13	313999	324008	407923	0	Nuna fleet	Q3 
2018	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	13357	24631.3	23031	69285	21017.5	43418.7	55130.5	77910.75	59465	59620.35	52897	79188	64998	Average Q1	Q3 
2018	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	390575.34333333327	









revenue



						(figures in millions of Canadian dollars, except per share amounts)				Q4 2023				Q4 2022				Variance						2023				2022				Variance



						Wholly-owned entities				$326				$233				$93		93				$957				$770				$188		188

						Share of amounts from investments				$77				$87				($10)		(10)				$316				$285				$32		32

						TOTAL COMBINED REVENUE1				$403				$320				$83		83				$1,274				$1,054				$219		219



						Combined gross profit1				$73		18.1%		$57		17.8%		$16		16				$203		15.9%		$151		14.3%		$52		52



														40%

														-11%











ebitda_eps



						(figures in millions of Canadian dollars, except per share amounts)				Q4 2023				Q4 2022				Variance						2023				2022				Variance



						Adjusted EBITDA1,3				$101		25.1%		$86		26.8%		$15		15				$297		23.3%		$245		23.3%		$52		52

						Adjusted EBIT1,3				$54		13.3%		$46		14.3%		$8		8				$144		11.3%		$114		10.8%		$30		30				12.6%

						Adjusted EPS1				$0.91				$1.10				($0.19)		(0)				$2.87				$2.41				$0.46		0



						General & administrative expenses2				$19		  5.7%		$7		  2.8%		$12		12				$41		  4.3%		$25		  3.3%		$16		16

						Net income				$19				$26				($7)		(7)				$64				$67				($3)		(3)

						Basic net income per share				$0.69				$0.99				($0.30)		(0)				$2.41				$2.46				($0.05)		(0)







																																																						19.08

																																																						28146187

				Notes:

																																																						537,029,248





























equity



						(figures in millions of Canadian dollars, except per share amounts)		Q3 2021				Q3 2020				Q3 2021 YTD				Q3 2020 YTD



						Revenues		$41				$25				$102				$51								$15.6		62%

						Gross profit1		$9		20.9%		$7		26.4%		$22		21.7%		$13		26.3%

						General & administrative expenses		($1)		-  2.6%		$2		6.6%		$3		  2.7%		$5		10.6%

						Income before taxes		$10				$5				$19				$8



								September 30, 2021				December 31, 2020



				Notes:		Revenues		$37.9				$11.2

						Equity backlog1						$190																($190.3)		-100%







												104008















cf_ops



						(figures in millions of Canadian dollars unless otherwise stated)				Q4 2023		Q4 2022		Variance						2023		2022		Variance



						Cash provided by operations prior to change in working capital1				$80		$64		$15		15				$215		$183		$32		32

						Net changes in non-cash working capital				71		14		57		57				$46		(13)		59		59

						Cash provided by operating activities				$151		$78		$73		73				$260		$170		$91		91



						Sustaining capital additions1				$41		$26		$15		15				$169		$113		$56		56



						Free cash flow1				$108		$68		$40		40				$87		$70		$17		17





										$15

				Notes:						0.24

						Cash from operations prior to working capital:



						Cash from ops prior to NWC						29.885								74.596

						Net changes in NWC						3.34								6.077

						Cash from Ops						33.225								80.673













fcf



						(figures in millions of Canadian dollars unless otherwise stated)		2022 Q2				2021 Q2				 Q2 2022 YTD				Q2 2021 YTD



						Cash provided by operating activities		$35)				$26)				$59)				$67)

						Cash used in investing activities		(25)				(22)				(52)				(43)

						Capital additions financed by leases										(9)				(15)

						Free cash flow1		$10)				$6)				($1)				$6)





































Balance Sheet

						(figures in millions of Canadian dollars unless otherwise stated)		December 31, 2023				March 31, 2022				December 31, 2022						December 31, 2021



						Cash		$89				$20				$69						$17

						Total capital liquidity 1		293				225				212						233

						Property, plant & equipment		1,152				644				646						641

						Total assets		1,567				880				980						869



						Senior debt 1,2		$651		1.8x		$243		1.5x		$266		1.5x				$226		1.5x

						Net debt 1,2		721		2.4x		382		1.9x		356		1.5x				369		1.8x



						Return on invested capital 1		12.4%				382		1.9x		13.0%						10.8%



				Notes:

						Liquidity:

						Senior debt:

Sandeep Sharma: Sandeep Sharma:
include term facilities for 2018 & prior

						Senior debt leverage ratio:		1.8		sr debt + jv lease guarantee + loc / Bank EBITDA

						Net debt:

						Net debt leverage ratio:		2.4		net debt / TTM EBITDA

						12 month TTM EBITDA		282,093,077

								257,421,177

						Net debt		0.91

Travis Hildebrandt: Travis Hildebrandt:
senior debt/trailing 12 EBITDA from workiva

																Revolver + Aecon + Finance leases (incl. failed sale leasebacks)

																As defined in the Credit Facility Agreement (From Workiva covenant calc)

																Senior debt + Debentures + Mortgages - Cash

																Net debt/TTM adjusted EBITDA







Revenue Profile

		Revenue Source		FTH		SUN		KRL		AUR		NACG RENT		XMT		KOL		SMECI		DGI		MLN

		Rentals		574,723		30,725,866.50		5,698,974.40				7,228,838.00

		Unit Rate		145,539,438		169,242,735.62		26,146,324.54		135,914,275.28

		T&M 		108,980,501		20,817,740.53		55,375,713.66		52,579,567.36

		Mine Management														4,016,549.00		5,942,131.00

		Construction

		Other												29,586,385.00						17560263		23,151,400.00

				255,094,662.00		220,786,342.65		87,221,012.60		188,493,842.64		7,228,838.00		29,586,385.00		4,016,549.00		5,942,131.00		17,560,263.00		23,151,400.00

		0+12 2023 Actuals		255,094,662.00		220,786,345.00		87,221,012.00		188,493,841.00		7,228,838.00				4,016,549.00		5,942,131.00

				- 0		2.35		(0.60)		(1.64)		- 0		(29,586,385.00)		- 0		- 0		(17,560,263.00)		(23,151,400.00)





				839,081,427

				839,081,426

				0.63

						46,029,090.00		Elims

						19,241,468.00		MLN Elims

						26,787,622.00		DGI Elims

						44347885

						17,560,263.00		DGI Rev

		Revenue Stream		Revenue Risk Profile

		Rentals		44,228,402		5%

		Unit Rate		476,842,774		57%

		T&M 		237,753,522		28%

		Mine Management		9,958,680		1%

		Construction		0		0%

		Other		70,298,048		8%

				839,081,426

		What is actually at risk vs. not				Red = our risk

		UR				Grey = non our risk

		Mine management 

		Construction



Revenue Risk Profile



Revenue Risk Profile	[VALUE]
[VALUE]
[VALUE]
[VALUE]

Rentals	Unit Rate	T	&	M 	Mine Management	Construction	Other	5.2710500465086733E-2	0.5682914185713609	0.28334976183387517	1.1868550170028537E-2	0	8.3779768959648698E-2	



Outlook

						KEY METRICS

						Combined revenue1		$1.4B - $1.6B



						Adjusted EBITDA1		$415M - $445M



						Adjusted EPS1		$3.70 - $4.00



						Sustaining capital1		$180M - $200M



						Free cash flow1		$130M - $150M

						CAPITAL ALLOCATION

						Growth capital1		$65M to $75M



						Net debt leverage1,2		targeting 1.7x





debt

				2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024

		Cost of Debt		18.4%		10.0%		8.9%		5.7%		5.0%		4.7%		4.8%		3.9%		4.3%		5.6%

		Current Composition

		Credit facility, net		25%

		Equipment financing		29%

		Convertible debentures		38%

		Acheson facility mortgage		8%

				100%

		FROM MONTHLY FP&A PACKAGE

				Q1 2023		Q2 2023		Q3 2023		Q3 2024

		Current portion of finance lease oblig		23,394,048		22,802,458		21,408,264		19,446,860

		Current portion of term facilities		0

		Current BDC Loan		808,393		815,284		822,234		0

		Current portion Promissory Notes		5,839,989		5,179,321		4,143,162		3,285,688

		Current portion of Series 1 Debentures		0				0		0

		Current portion of Series 5.5% Convertible Deb		0				0		0

		Current portion of Series 5.0% Convertible Deb		0				0		0

		Current portion of financing obligations		12,775,870		13,522,362		12,983,730		22,415,362

		Current portion		42,818,300		42,319,425		39,357,390		45,147,910



		Revolving Facility		134,340,595

Travis Hildebrandt: Travis Hildebrandt:
Revolver less cash		148,250,787		159,559,462		83,621,395

		Term facilities		0

										

Colleen Hurley: Colleen Hurley:
Loan to MacKellar - Include?
		

Travis Hildebrandt: Travis Hildebrandt:
Revolver less cash		Finance lease obligations		28,316,897		30,781,249		27,050,953		22,523,735

		8 3/4% senior notes		0

		Series 1 debentures		0

		5.5% Convertible Debentures		74,750,000		74,750,000		74,750,000		74,750,000

		Promissory Notes		3,942,254		3,133,292		2,688,304		2,063,531

		5.0% Convertible Debentures		55,000,000		55,000,000		55,000,000		55,000,000

		BDC Mortgage		28,224,608		28,017,917		27,810,001		28,429,287

		Financing obligations		16,647,770		12,002,495		9,082,591		28,308,200

		Total		384,040,424		394,255,166		395,298,701		339,844,056

		Acheson Mortgage		4.9

		Convertible Debentures (5.5%)		8.25

		Convertible Debentures (5.0%)		7.25

		Equipment Financing		2		1		1		1		1		0.25

		Credit Facility		4.8

		Acheson Mortgage		November 2023

		Convertible Debentures (5.5%)		June 2028

		Convertible Debentures (5.0%)		March 2026

		Equipment Financing		2020		2021		2022		2023		2024		2025

		Credit Facility		Oct 2023 extension













Annual 

Cost of Debt



Cost of Debt	



2014	2015	2016	2017	2018	2019	2020	2021	2022	9.9687940488703108E-2	8.9076418190342246E-2	5.68192208895031E-2	4.9960782620584447E-2	4.6728365415817548E-2	4.8000000000000001E-2	3.9E-2	4.2999999999999997E-2	5.6000000000000001E-2	





Current Composition	

Credit facility, net	Equipment financing	Convertible debentures	Acheson facility mortgage	0.24605813470230092	0.2884951887944287	0.3817927591568831	8.3653917346387149E-2	









2025	2024	2023	2022	2021	November 2023	June 2028	March 2026	2020	Oct 2023 extension	Acheson Mortgage	Convertible Debentures (5.5%)	Convertible Debentures (5.0%)	Equipment Financing	Credit Facility	4.9000000000000004	8.25	7.25	2	4.8	2025	2024	2023	2022	2021	November 2023	June 2028	March 2026	2020	Oct 2023 extension	Acheson Mortgage	Convertible Debentures (5.5%)	Convertible Debentures (5.0%)	Equipment Financing	Credit Facility	1	2025	2024	2023	2022	2021	November 2023	June 2028	March 2026	2020	Oct 2023 extension	Acheson Mortgage	Convertible Debentures (5.5%)	Convertible Debentures (5.0%)	Equipment Financing	Credit Facility	1	2025	2024	2023	2022	2021	November 2023	June 2028	March 2026	2020	Oct 2023 extension	Acheson Mortgage	Convertible Debentures (5.5%)	Convertible Debentures (5.0%)	Equipment Financing	Credit Facility	1	2025	2024	2023	2022	2021	November 2023	June 2028	March 2026	2020	Oct 2023 extension	Acheson Mortgage	Convertible Debentures (5.5%)	Convertible Debentures (5.0%)	Equipment Financing	Credit Facility	1	2025	2024	2023	2022	2021	November 2023	June 2028	March 2026	2020	Oct 2023 extension	Acheson Mortgage	Convertible Debentures (5.5%)	Convertible Debentures (5.0%)	Equipment Financing	Credit Facility	0.25	



fy&outlook





												2020 Q3						2020								2019

				(figures in C$ millions, except per share amounts)								Year-to-date						Outlook								Full Year



				KEY MEASURES

						Adjusted EBITDA1						$129						$140		–		$170				$174						Range based on economic recovery scenarios

						Adjusted EPS 1						$1.45						$1.60		–		$1.90				$1.72						Earnings per share based on EBITDA range														1.46		1.85		2.24

						Sustaining capital 1						$52						$75		–		$90				$125						30% reduction to mid-point year over year														1.6		1.8		1.9

						Free cash flow 1						$4						$40		–		$60				$26						Q3 likely to be breakeven in preparation for Q4



				OTHER MEASURES

						Growth capital1 						$34						$30		–		$40				$46)						Potential for strategic additions

						Leverage ratios		Senior debt 1,2				2.1x						2.1x		–		2.3x				1.7x						Liquidity to remain above $100m

								Net debt 1,2				2.2x						2.3x		–		2.5x				2.3x						Debt reductions offset by EBITDA impact

						Share purchases		NCIB				$9)						$9		–		$17				nil)						Strategic NCIB remains available

								Trust account				$7)						$10								$10)						Top-up completed on July 1, 2020























guidance

		SUMMARIZED COMPILATION OF GUIDANCE METRICS

																		Fiscal 2021																						Fiscal 2022

										2018A		2019A		2020A				YTD Actual		Q4
Forecast		  9+3
Forecast				Range
 provided 
on July 28				Range provided 
on Oct 27		Midpoints		Analyst						Prelim
Budget		Range provided 
on Oct 27		Midpoints		Analyst



				KEY MEASURES

						Adjusted EBITDA				$102		$174		$175				$151		$57				$208		$190-$210				$205 to $215		$210				$207				$229		$215 to $245		$230				$235

						        w/o CEWS								$147				$138		$57				$195



						Adjusted EPS 				$0.99		$1.72		$1.73				$1.47		$0.64				$2.11		$1.70-$1.95				$1.95 to $2.15		$2.05				$1.73				$2.31		$2.15 to $2.55		$2.35				$2.36

						        w/o CEWS								$0.99				$1.12		$0.64				$1.76



						Sustaining capital 				$55		$125		$99				$82		$20				$102		$95-$105				$95 to $105		$100								$110		$100-$120		$110

						Free cash flow 				$61		$26		$43				$19		$46				$65		$65-$85				$65 to $85		$70								$101		$95-$115		$105



				CAPITAL ALLOCATION MEASURES

						Deleverage				na		($42)		$21				($23)		$32				$9		$15-$35

						Share purchases				$15		$10		$19				$17		nil				$17		$17-$35

						Growth capital & acquisitions				$280		$46		$38				$18		$8				$26		$25-$35

						Leverage ratios		Senior debt		2.9x		1.7x		2.0x				1.5x		1.3x				1.3x		1.1x-1.5x

								Net debt		3.3x		2.3x		2.2x				2.1x		1.9x				1.9x		1.7x-2.1x





				INDICATIVE 2021 FREE CASH FLOW																																SHARE PRICE MULTIPLES

																				2022 Prelim

								YTD		9+3		Best		Worst						Budget																						EBITDA		EPS



						EBITDA		151		208		210		190						229																2022 Analyst Consensus						$235		$2.36

						Sustaining capital		(82)		(102)		(100)		(100)						(110)

						Interest		(11)		(16)		(15)		(15)						(18)																Share prices

						WC		(39)		(25)		- 0		(20)						- 0																		$14.00				3.3x		5.9x

						FCF		19		65		95		55						101																		$15.00				3.4x		6.4x

																																				  NCIB		$16.00				3.6x		6.8x

						Growth capital		- 0		(8)		(8)		(8)						- 0																		$17.00				3.7x		7.2x

						Share purchases		(17)		(17)		(17)		(17)						- 0																		$18.00				3.8x		7.6x

						Dividends		(3)		(4)		(4)		(4)						(8)																		$19.00				3.9x		8.1x

						Trust & financing		(9)		(9)		(9)		(9)						(10)																		$20.00				4.1x		8.5x

						Acquisition		(13)		(18)		(18)		(18)						- 0																		$21.00				4.2x		8.9x

						Deleverage		23		(9)		(39)		1						(83)																  Issuance		$22.00				4.3x		9.3x

						NCF		- 0		- 0		- 0		- 0						- 0																		$23.00				4.4x		9.7x











contracts

						 NACG						Expected mine life		Label		Label				% of total rev

		Suncor Base Mine		2027		8				2035		9		2027		2040

		Fort Hills Mine		2027		22				2049		28		2027		2059

		Mildred Lake & Aurora Mines		2027		11.5				2038.5		17		2027		2046

		Kearl Mine		2027		23				2050		30		2027		2060

		Fargo		2027		19				2046		21		Construction - 2027		O&M - 2056

		Kemmerer		2024		5				2027		3		2024		2027

		San Miguel		2025		7				2032		12		2025		2037

		Carmicheal Mine		2028		30

Robbert Smit: Robbert Smit:
actual is 54 but changed to keep graph manageable						17		2028		2079				55.20%

		Middlemount Coal		2027		13								2027		2040				24.40%

		Batchfire resources		2024		19				2043		19		2024		2043				3.60%

		Angle Dawson Mine		2025		11				2036		11		2025		2036				3.30%

		Jellinbah Mine		2025		18				2043		18		2025		2043				1.60%



 NACG	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Suncor Base Mine	Fort Hills Mine	Mildred Lake 	&	 Aurora Mines	Kearl Mine	Fargo	Kemmerer	San Miguel	Carmicheal Mine	Middlemount Coal	Batchfire resources	Angle Dawson Mine	Jellinbah Mine	2027	2027	2027	2027	2027	2024	2025	2028	2027	2024	2025	2025	2027	2027	2027	2027	Construction - 2027	2024	2025	2028	2027	2024	2025	2025	Expected mine life	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Suncor Base Mine	Fort Hills Mine	Mildred Lake 	&	 Aurora Mines	Kearl Mine	Fargo	Kemmerer	San Miguel	Carmicheal Mine	Middlemount Coal	Batchfire resources	Angle Dawson Mine	Jellinbah Mine	8	22	11.5	23	19	5	7	30	13	19	11	18	2040	2059	2046	2060	O	&	M - 2056	2027	2037	2079	2040	2043	2036	2043	Expected mine life	Suncor Base Mine	Fort Hills Mine	Mildred Lake 	&	 Aurora Mines	Kearl Mine	Fargo	Kemmerer	San Miguel	Carmicheal Mine	Middlemount Coal	Batchfire resources	Angle Dawson Mine	Jellinbah Mine	8	22	11.5	23	19	5	7	30	13	




bid pipeline

		Q4 2023 Bid Pipeline



		NEW IN Q4

		Project				Estimated date				Type				Size				NACG%		NACG $

		Premier Gold TSF		Ascot Resources		4/1/23				3				21.0		Non-Oil Sands		50%		10.5

														21.0						10.5



		REMOVED IN Q4

		Project				Estimated date				Type				Size				NACG%		NACG $

		Met Coal Mining		Westmoreland		1/1/23				1				300.0		Non-Oil Sands		100%		300.0

		Rail expansion, ore dock, site services		Baffinland		3/1/23				5				300.0		Non-Oil Sands		50%		150.0

		Kinross Alaska		Manh Choh Mining		1/5/23				1				550.0		Non-Oil Sands		100%		550.0

		MRM/Jackpine Reclamation 23/25		Canadian Natural		6/1/23				2				125.0		Oil sands		100%		125.0

														1,150.0						1,000.0



		AWARDED IN Q4

		Project				Estimated date				Type				Size				NACG%		NACG $

		Prohibition Creek Highway		GNWT Transportation		12/1/22				3				19.0		Non-Oil Sands		50%		9.5

		Premier Gold TSF		Ascot Resources		4/1/23				3				21.0		Non-Oil Sands		50%		10.5

														40.0						20.0



		BID PIPELINE

		Project		Client		Expected project start date		Adjusted start date		Row		Status		Size		Category		NACG%		NACG $

		Fluorspar Contract Mining		Canadian Fluorspar		1/1/25		1/1/25		1		Preferred Opportunity		400.0		Non-Oil Sands		75%		300.0

		Lynn Lake Contract Mining		Alamos Gold		1/1/26		1/1/26		1		Pre-tender		330.0		Non-Oil Sands		75%		247.5

		Goldboro Open Pit Mining		Signal Gold		1/1/26		1/1/26		1		Pre-tender		1,289.0		Non-Oil Sands		75%		966.8

		Hemlo Pit		Barrick		1/1/25		1/1/25		1		Preferred Opportunity		1,125.0		Non-Oil Sands		75%		843.8

		Diavik Diamond Mine Reclamation		Rio Tinto		3/1/25		3/1/25		5		Pre-tender		200.0		Non-Oil Sands		50%		100.0

		Cote TMF Operation Phase		IAMGold		10/1/23		4/1/25		5		Pre-tender		45.0		Non-Oil Sands		75%		33.8

		South Rail Development		Baffinland		9/1/24		3/1/25		5		Pre-tender		1,200		Non-Oil Sands		50%		600

		Murray Pit Reopening		Vale		10/1/25		10/1/25		5		Pre-tender		425		Non-Oil Sands		75%		318.75

		Marathon Palladium & Copper Project - Earthworks		Generation PGM		9/1/24		7/1/25		5		Pre-tender		175		Non-Oil Sands		75%		131.25

		Crushing		Baffinland		6/1/25		6/1/25		5		Pre-tender		125		Non-Oil Sands		50%		62.5

		Marathon Palladium & Copper Project - Site Infrastructure		Generation PGM		9/1/24		7/1/25		5		Pre-tender		100		Non-Oil Sands		75%		75

		Alert Site Management		PSPC/DOD		4/1/26		4/1/26		5		Pre-tender		65		Non-Oil Sands		50%		32.5

		Detour Annual Tailings Raises		Kirkland Lake Gold		5/1/24		5/1/24		5		Pre-tender		40		Non-Oil Sands		50%		20

		Uranium Tailings Management Facility		Orano		3/1/24		3/1/24		5		Pre-tender		12		Non-Oil Sands		50%		6

		Goliath Gold Project		Treasury Metals		1/1/25		11/1/24		5		Pre-tender		800		Non-Oil Sands		50%		400

		Giant Mine Surface Closure		Public works/Parsons		1/1/24		6/15/24		5		Pre-tender		250		Non-Oil Sands		50%		125

		Galore Creek Project		Galore Creek Mining Corp		6/1/25		4/20/25		5		Pre-tender		225.0		Non-Oil Sands		50%		112.5

		Stobie Pit Mine Reopening		Vale		6/1/25		8/1/24		5		Pre-tender		150.0		Non-Oil Sands		75%		112.5

		Prairie Creek Mine		NorZinc Canada		5/1/24		4/22/24		5		Pre-tender		125.0		Non-Oil Sands		50%		62.5

		Dundas Titanium		Greenland Resources		9/1/25		9/1/25		5		Pre-tender		100.0		Non-Oil Sands		50%		50.0

		Eskay Creek Mine		Skeena Resources		3/1/24		3/10/24		5		Pre-tender		100.0		Non-Oil Sands		50%		50.0

		Inuvik Runway Expansion		GNWT		3/1/24		9/15/24		5		Pre-tender		50.0		Non-Oil Sands		50%		25.0

		Norman Wells Regional Services		Exxon Mobil		5/15/24		5/15/24		5		Pre-tender		35.0		Non-Oil Sands		50%		17.5



		Misc. Projects		Iron Ore Canada		3/1/24		1/15/24		5		Pre-tender		30.0		Non-Oil Sands		50%		15.0

		Bear River Bridge		GNWT Transportation		5/1/24		5/1/24		5		Pre-tender		30.0		Non-Oil Sands		50%		15.0

		Rainy River Annual Tailings Raises		Newgold		4/1/24		4/1/24		5		Pre-tender		20.0		Non-Oil Sands		50%		10.0

		Undisclosed Uranium Project		Hatch Saskatchewan		7/1/25		7/1/25		5		Pre-tender		20.0		Non-Oil Sands		50%		10.0

		Manitoba Floodway		Manitoba Infrastructure		6/1/25		6/1/26		5		Pre-tender		100		Non-Oil Sands		100%		100

		Carbon Capture Project		MEG Energy, Canadian Natural Resources, Cenovus Energy, Imperial, ConocoPhillips Canada and Suncor Energy		6/1/25		8/1/25		5		Pre-tender		25		Non-Oil Sands		100%		25

		Renewable Diesel Project - Strathcona		Imperial Oil		6/1/25		10/1/25		1		Preferred Opportunity		10		Non-Oil Sands		100%		10

		Natrium Project		TerraPower (Bechtel)		10/1/24		10/1/24		5		Pre-tender		5		Non-Oil Sands		100%		5

		East Pit Haul Road Civil Works		Imperial Oil		5/1/24		5/1/24		1		Preferred Opportunity		25		Oil sands		100%		24.6



		Regional Heavy and Light Civil		Suncor and Minority Share Holders		9/1/23		1/1/24		1		Active Tender		900		Oil sands		100%		900

		Copper Cliff Mine Reopening		Vale		1/1/25		6/1/25		3		Active Tender		1,000		Non-Oil Sands		75%		750

		Fort Hills On-Site Fuel and Lube Distribution		Syncrude		6/1/24		6/1/25		1		Preferred Opportunity		75		Oil Sands		100%		75

		Various ArcelorMittal Projects (Fire Lake & Mont Wight)		ArcelorMittal		6/1/24		6/1/24		1		Active Tender		250		Non-Oil Sands		50%		125

		Various Suncor (& Syncrude) Summer Construction Projects		Suncor and Minority Share Holders		5/1/24		5/1/24		1		Preferred Opportunity		100		Oil Sands		100%		100

		Swift North Spoil Development		Teck		5/1/24		5/1/24		3		Active Tender		25		Non-Oil Sands		100%		25

		Kearl East Pit Haul Roads Project OPP2 Tunnel Construction		Imperial Oil		5/1/24		5/1/24		1		Preferred Opportunity		75		Oil Sands		100%		75

		Central Tailings Area - Phase 1		Vale		4/1/25		4/1/25		3		Active Tender		100		Non-Oil Sands		75%		75

		Sites Reservoir		Sites Project Authority		1/1/26		1/1/26		3		Active Tender		1,000		Non-Oil Sands		50%		500

		Expected Saskatchewan Uranium projects		Various				4/1/25		3		Active Tender		150		Non-Oil Sands		50%		75

		BAF3 Dew Line Remediation		Government of Canada		3/1/25				3		Active Tender		200		Non-Oil Sands		50%		100

		Aeris Resources Murrawombie		Aeris Resources		9/1/24		9/1/24		5		Pre Tender		140.0		Non-Oil Sands		100%		24.6		MacKellar

		Idemitsu - Delta lithium		Delta Lithium		9/1/24		9/1/24		5		Pre Tender		200.0		Non-Oil Sands		100%		24.6		MacKellar

		Inland rail		CPB / Bielby		3/1/25		3/1/25		5		Pre Tender		40.0		Non-Oil Sands		100%		24.6		MacKellar

		Banana range solar farm – 2M BCM		Bielby Holdings		3/1/25		3/1/25		5		Pre Tender		20.0		Non-Oil Sands		100%		24.6		MacKellar

		Mt hopeful windfarm – 2M BCM - June 24		Bielby Holdings		3/1/25		3/1/25		5		Pre Tender		30.0		Non-Oil Sands		100%		24.6		MacKellar

		Coffs harbour bypass – NSW 		Ferrovial / Gamuda JV		3/1/25		3/1/25		5		Pre Tender		30.0		Non-Oil Sands		100%		24.6		MacKellar

		Alkimos desalination plant – 1M BCM		Georgiou Group		3/1/25		3/1/25		5		Pre Tender		15.0		Non-Oil Sands		100%		24.6		MacKellar

		Bowdens Silver		Bowdens 		3/1/25		3/1/25		5		Pre Tender		100.0		Non-Oil Sands		100%		24.6		MacKellar

		Mt Chalmers Copper		Qmines		3/1/25		3/1/25		5		Pre Tender		100.0		Non-Oil Sands		100%		24.6		MacKellar

		BHP Copper - West musgrave		BHP		6/1/25		6/1/25		5		Pre Tender		350.0		Non-Oil Sands		100%		24.6		MacKellar

		Batchfire callide		Batchfire		9/1/24		9/1/24		3		Active Tender		100.0		Non-Oil Sands		100%		100.0		MacKellar

		BHP Framework agreement		BHP		3/1/24		3/1/24		3		Active Tender		100.0		Non-Oil Sands		100%		100.0		MacKellar

		BHP Framework agreement		BHP		3/1/24		3/1/24		3		Active Tender		100.0		Non-Oil Sands		100%		100.0		MacKellar

		Cadia Southern Tailings construct		Newmont		6/1/24		6/1/24		3		Active Tender		300.0		Non-Oil Sands		100%		300.0		MacKellar

		Anglo Rehab open cut		Anglo American		6/1/24		6/1/24		3		Active Tender		150.0		Non-Oil Sands		100%		150.0		MacKellar

		BHP Stemming services		BHP		6/1/24		6/1/24		3		Active Tender		100.0		Non-Oil Sands		100%		100.0		MacKellar

		Dawson south		Anglo American		7/1/24		7/1/24		3		Active Tender		300.0		Non-Oil Sands		100%		300.0		MacKellar

		Qcoal Blackwater		Qcoal		9/1/24		9/1/24		3		Active Tender		200.0		Non-Oil Sands		100%		200.0		MacKellar

		Coronado Curragh 3 fleets		Coronado		7/1/24		7/1/24		3		Active Tender		200.0		Non-Oil Sands		100%		200.0		MacKellar

		Glencore Rolleston 2 x 793F trucks		Glencore		9/1/24		9/1/24		3		Active Tender		12.0		Non-Oil Sands		100%		12.0		MacKellar

		Glencore Clermont 2 x 830E trucks		Glencore		9/1/24		9/1/24		3		Active Tender		12.0		Non-Oil Sands		100%		12.0		MacKellar

		Solomon Mining Fleet Shortfall		FMG		4/1/24		4/1/24		3		Active Tender		95.0		Non-Oil Sands		100%		95.0		WPH

		WAIO Dozer Shortfall		BHP		3/1/24		3/1/24		3		Active Tender		4.5		Non-Oil Sands		100%		4.5		WPH

		Ancillary Support Equipment - Resource Deffinition		Rio Tinto		6/1/24		6/1/24		3		Active Tender		0.5		Non-Oil Sands		100%		0.5		WPH

		Northern Minerals  - Various Assets		MACA		3/1/24		3/1/24		3		Active Tender		1.0		Non-Oil Sands		100%		1.0		WPH

		Telfer Civil Equipment		Macmahon		4/1/24		4/1/24		3		Active Tender		0.8		Non-Oil Sands		100%		0.8		WPH

		Western Ridge Civl Package (9 months)		CPB		6/1/24		6/1/24		3		Active Tender		3.6		Non-Oil Sands		100%		3.6		WPH

		SRG Civil Package (10 months) Red Hill		SRG Global		6/1/24		6/1/24		3		Active Tender		1.4		Non-Oil Sands		100%		1.4		WPH

		SRG Civil Package (14 months) Pilbara Tailings		SRG Global		6/1/24		6/1/24		3		Active Tender		2.0		Non-Oil Sands		100%		2.0		WPH

		Liberty GFG Wyalla 		SIMEC		2/1/25		2/1/25		3		Active Tender		200.0		Non-Oil Sands		100%		200.0		MacKellar

		Middlemount coal		Midldemount		9/1/24		9/1/24		3		Preffered Opportunity		500.0		Non-Oil Sands		100%		500.0		MacKellar
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																		Add Suncor Regional		- 0						10,336.1

																		Total NACG bid pipeline 		10,336.1
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2023 Performance

		2023 Performance 																		Update with 2023 - PPT will update automatically

												STATED TARGETS								ACTUAL RESULTS

												Oct. 2022				Oct. 2023



						Combined Revenue1 						-				$1.2B - $1.3B				$1.3B



						Adjusted EBITDA1						$220M - $235M				$295M - $310M				$297M



						Sustaining Capital1						$90M - $100M				$150M - $170M				$171M



						Adjusted EPS1						$1.65 - $2.05				$2.80 - $3.00				$2.87



						Free Cash Flow1						$65M - $90M				$90M - $110M				$87M





						Deleverage1						$5M - $15M				-				X



						Shareholder Activity1						~$45M				-				X



						Growth Capital & Acquisitions						~$15M				-				X





						Leverage Ratios:



						Senior Debt 1, 2						1.1x - 1.5x				-				1.8x



						Net Debt 1, 2						1.4X - 1.8x				< 1.8x				2.4x







Heavy Equipment Fleet

		Heavy Equipment Fleet



								NACG

								Category 				Fleet Count				Replacement Value1 ($M)

								Rigid Frame Trucks				269				1365

								Articulated Trucks				63				68

								Loading Units				252				408

								Dozers				160				286

								Graders				58				114

								Specialty & Other				66				63.54

								Total Fleet				868				2305











Maintenance Headcount

				Total Headcount		Jan-17		Apr-17		Jul-17		Oct-17		Jan-18		Apr-18		Jul-18		Oct-18		Jan-19		Apr-19		Jul-19		Oct-19		Jan-20		Apr-20		Jul-20		Oct-20		Jan-21		Apr-21		Jul-21		Oct-21		Jan-22		Apr-22		Jul-22		Oct-22		Jan-23		Apr-23		Jul-23		Oct-23		Dec-23

				NACG		928		954		828		945		1174		1174		1128		1229		1727		1792		1889		1872		1924		1504		1059		1397		1675		1897		1754		1875		2043		1853		1774		1842		1934		1931		1832		1757		1732

				NACG - San Miguel																														302		294		295		293		291		300		309		309		304		295		295		286		274		254		202

				NACG - Fargo																																										1		3		3		6		7		8		8		8		8

				ASN Joint Venture																																																159

Mallory Roderus: Mallory Roderus:
Staff: 75
Partners: 20
Field Workers: 64 		199

Mallory Roderus: Mallory Roderus:
ASN: 58
Partners: 33
Field Workers: 108 		248		265		339		398

				Dene North				21		40		39		23		23		28		24		21		23		35		27		30		17		21		25		27		28		34		41		47		48		51		55		44

Mallory Roderus: Mallory Roderus:
DN headcount as of December 31, 2022.  Dissolution of DN was not reflected in JDE until after the final pay was processed in January.		0		0		0		0

				BNA																										1		5		10		10		10		10		9		11		12		13		14		15		14		13		14		16		18

				Nuna 																		335		354		633		579		270		480		660		484		273		490		667		749		754		695		740		918		799		831		880		691		262

				DGI																										24		26		24		25		23		23		25		25		23		24		24		23		24		25		26		26		27

				ML Northern																										43		27		20		22		34		39		40		42		50		53		58		63		137		157		163		148		152

				KOL (assumed static)																						218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218
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Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		218		218		218		218



				Total		928		975		868		984		1197		1197		1156		1253		2083		2169		2775		2696		2510		2277		2314		2475		2555		2998		3038		3261		3457		3216		3186		3594		3671		3717		3680		3457		3017

				*Headcount as of the 1st of each month

				NACG Maintenance		Jan-17		Apr-17		Jul-17		Oct-17		Jan-18		Apr-18		Jul-18		Oct-18		Jan-19		Apr-19		Jul-19		Oct-19		Jan-20		Apr-20		Jul-20		Oct-20		Jan-21		Apr-21		Jul-21		Oct-21		Jan-22		Apr-22		Jul-22		Oct-22		Jan-23		Apr-23		Jul-23		Oct-23		Dec-23

				Bench Hands		0		0		0		0		0		0		0		2		3		7		7		13		12		13		5		7		9		10		12		12		12		13		13		11		11		13		14		14		13

				HETs		55		48		43		43		41		44		50		50		56		57		67		60		65		72		67		137		154		167		157		154		142		125		128		134		135		138		131		127		97

				HET Apprentices		6		11		10		8		9		9		10		12		19		20		23		26		35		33		26		28		27		36		36		42		43		57		67		82		80		81		70		55		58

				Welders		20		25		23		21		27		26		26		26		34		36		45		49		61		54		40		46		50		56		57		58		64		68		56		58		55		64		61		62		59

				Welder Apprentices		1		1		1		1		1		1		1		1		1		1		1		1		1		1		0		0		0		2		2		4		3		2		3		3		4		5		4		3		3

				Service/Tire Technicians		40		47		38		46		58		55		44		52		84		83		88		86		103		86		66		79		95		97		87		95		102		98		102		99		31		29		28		25		25				The drop here is because they are now in ML Northern

				DSPs						60		67		76		72		75		84		111		116		131		140		158		158		91		104		113		121		123		125		123		123		111		126		132

Travis Hildebrandt: Travis Hildebrandt:
Per Mallory email updated to 132. These figures include partial DSP's		135		137		116		118

				*DSPs are not included in the Total Headcount above; DSPs include both Full DSPs and Partial DSPs (HET w/Truck)

				NACG Operations		Jan-17		Apr-17		Jul-17		Oct-17		Jan-18		Apr-18		Jul-18		Oct-18		Jan-19		Apr-19		Jul-19		Oct-19		Jan-20		Apr-20		Jul-20		Oct-20		Jan-21		Apr-21		Jul-21		Oct-21		Jan-22		Apr-22		Jul-22		Oct-22		Jan-23		Apr-23		Jul-23		Oct-23		Dec-23

				Operators - All		466		483		366		464		603		602		551		622		972		1005		999		993		1016		688		441		629		832		958		818		873		1031		869		751		804		951		914		844		811		792

				Shovel Operator		13		12		7		14		18		18		17		16		25		29		34		37		34		39		24		24		26		27		26		32		34		39		30		30		33		32		37		34		36

				Dozer Operator		63		75		48		55		91		97		72		78		95		113		119		130		147		106		70		102		150		175		142		131		163		142		123		123		170		181		153		141		166

				Excavator Operator		72		86		57		66		94		97		84		81		109		134		109		129		134		93		40		63		109		143		121		126		156		136		110		113		145		142		111		101		108

								Q1 
2017		Q2		Q3		Q4		Q1 
2018		Q2		Q3		Q4		Q1 
2019		Q2		Q3		Q4		Q1 
2020		Q2		Q3		Q4		Q1 
2021		Q2		Q3		Q4		Q1 
2022		Q2		Q3		Q4		Q1
2023		Q2		Q3		Q4

				NACG Maintenance		Jan-17		Apr-17		Jul-17		Oct-17		Jan-18		Apr-18		Jul-18		Oct-18		Jan-19		Apr-19		Jul-19		Oct-19		Jan-20		Apr-20		Jul-20		Oct-20		Jan-21		Apr-21		Jul-21		Oct-21		Jan-22		Apr-22		Jul-22		Oct-22		Jan-23		Apr-23		Jul-23		Oct-23		Dec-23

				TOTAL NACG maint		61		59		113		118		126		125		135		148		189		200		228		239		270		276		189		276		303		334		328		333		320		318		319		353		358		367		352		312		286

																30		34		23		47		83		93		91		106		86		21		19		40		62		56		55		69		16		44		58		63		58		53		43		69

tc={9FE99399-0D60-4296-8534-57D24D2F24DC}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Reporting process has recently changed to provide a more accurate representation of the total 3rd party FTEs (Shelley Pougnet is providing this detail to us).
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Dave provided current headcount and noted its fairly static. 		

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 														

Mallory Roderus: Mallory Roderus:
Staff: 75
Partners: 20
Field Workers: 64 		

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 														

Mallory Roderus: Mallory Roderus:
ASN: 58
Partners: 33
Field Workers: 108 		

Travis Hildebrandt: Travis Hildebrandt:
Dave provided current headcount and noted its fairly static. 		Third party Vendors												155		169		171		236		283		321		330		376		362		210		295		343		396		384		388		389		334		363		411		421		425		405		355		355

				MacKellar Mining 																																																						0		539		537

				Target profile 																				400		400		400		400		400		400		400		400		400		400		400		400		400		400		400		400		400		400		400		400

																																																								Y/Y increase

																																																								38

																																														134		Heavy Equipment Technicians								12%		358

																																														82		Apprentices

																																														126		Direct Service Providers

																																														11		Bench Hands



Maintenance Head Count

Q1 
2017	Q2	Q3	Q4	Q1 
2018	Q2	Q3	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q1 
2017	Q2	Q3	Q4	Q1 
2018	Q2	Q3	Q4	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	59	113	118	126	125	135	148	189	200	228	239	270	276	189	276	303	334	328	333	320	318	319	353	





HET & HET Apprentice Head Count

HET Apprentices	43831	43922	44013	44105	44197	44287	44378	44470	44562	44652	44743	44835	35	33	26	28	27	36	36	42	43	57	67	82	HETs	43831	43922	44013	44105	44197	44287	44378	44470	44562	44652	44743	44835	65	72	67	137	154	167	157	154	142	125	128	134	





NACG maintenance headcount	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	276	189	276	303	334	328	333	320	318	319	353	358	367	352	312	286	including third party vendors	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	362	210	295	343	396	384	388	389	334	363	411	421	425	405	355	355	MacKellar Mining 	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	0	539	537	







MacKellar Maintenance Headcount	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	0	539	537	Including Third Party Vendors	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	283	321	330	376	362	210	295	343	396	384	388	389	334	363	411	421	425	405	355	355	Target profile 	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	400	400	400	400	400	400	400	400	400	400	400	400	400	400	400	400	400	400	400	400	NACG Maintenance Headcount	Q1 
2019	Q2	Q3	Q4	Q1 
2020	Q2	Q3	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1
2023	Q2	Q3	Q4	200	228	239	270	276	189	276	303	334	328	333	320	318	319	353	358	367	352	312	286	







Utilization



Canada	Q3 
2020	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	Q2	Q3	Q4	0.38748816970366012	0.4346025033538598	0.51742492445735255	0.59604106442083182	0.65330360564262591	0.66263554104143918	0.70071276578392527	0.65339233250458628	0.76688478320563891	0.63320001848922247	0.52933449128181576	0.51524633763522754	0.5705380325648477	0.55257351117873954	0.52095801328357438	0.65431427753464755	0.60801572253149105	0.68716936890087854	0.5766362028138593	0.63081234992748281	0.73734424409517119	0.66561795031066173	0.59030098802563913	0.57724216636978876	0.60584460836142795	0.54896389342248186	0.63606658687998341	0.67499503586876597	0.73240164740491909	0.79690344201322649	0.79066234529955903	0.80674640296049194	0.78121711335067456	0.74551392656046322	0.65385102666522177	0.46561223645678479	0.56593737778191455	0.58080795408810437	0.64996262933402271	0.61651269153500821	0.66372963561933163	0.65788630420965055	Australia	Q3 
2020	Q4	Q1 
2021	Q2	Q3	Q4	Q1 
2022	Q2	Q3	Q4	Q1 
2023	Q2	Q3	Q4	0.59653922663884729	0.59938652722910246	0.60695411414419664	0.65141432991606285	0.62319632968806515	0.4821716565818141	0.53905906797469016	0.68528041454915689	0.51827694272708957	0.65244740580407246	0.6600420642678706	0.65455275933942592	0.6563855785695013	0.7054429774805685	0.70247085550849031	0.6815275985663084	0.58348892362781246	0.68806304209530045	0.72255476404892194	0.79513807222960764	0.74750768415678215	0.65372771644089489	0.60598934455836162	0.71390390011223359	0.61001368466583128	0.68787492850909304	0.6334112663800161	0.61618296607227674	0.68128910861865422	0.70090783991993633	0.59568111202092167	0.75276255130151226	0.68836210702235645	0.76399207081498755	0.75326698435972617	0.79183994107744116	0.7374256981403039	0.84531425364758717	0.78816474934530445	0.83485971070723197	0.71336565861870738	0.73649571595722618	









Adjusted EPS

				NOA adjusted EPS

		2016		0.12

		2017		0.31

		2018		0.99

		2019		1.72

		2020		1.75

		2021 Guidance		2.05		mid point

		2022 Outlook		2.35		mid point





NOA adjusted EPS	2016	2017	2018	2019	2020	2021 Guidance	2022 Outlook	0.12	0.31	0.99	1.72	1.75	2.0499999999999998	2.3499999999999996	







Sheet2





Calcs

										2019 Actual						2019								2020

																EBIT										EBIT

						Suncor Base Mine				$   30,924,787.35				Kemmerer		$   3,182,532.83								Kemmerer		$   3,930,000.00

						Fort Hills Mine				$   23,011,038.04				Nuna		$   12,666,971.67								Nuna		$   13,158,861.32

						Kearl Mine				$   22,326,143.56				External Maintenance		$   1,066,943.68		$   1,541,750.40		$   474,806.72				External Maintenance		$   1,950,375.47		$   2,699,328.61		$   748,953.15

						Syncrude Base Mine				$   10,594,049.61				HVC		$   1,174,073.54		$   1,696,554.72		$   522,481.18				San Miguel		$   3,931,000.00

						Syncrude Aurora Mine				$   10,473,081.91				Oil Sands		$   52,930,478.28								Oil Sands		$   68,123,786.27

						Highland Valley Copper Mine				$   1,696,554.72

						External Maintenance				$   1,541,750.40

						Dene North Site Services				$   983,188.08				Oil Sands		$   52,930,478.28		73%		75%				Oil Sands		$   68,123,786.27		75%

						Equipment Rentals				$   201,391.19				Non Oil Sands		$   18,090,521.72		27%		25%				Non Oil Sands		$   22,970,236.79		25%

						Alberta North				$   (1,235,274.07)						$   71,021,000.00										$   91,094,023.06

						Indirects				$   (9,092,968.31)

						Kemmerer Mine & other				$   3,182,532.83

						Equipment over (under)				$   (5,648,660.99)

						Corporate asset depreciation				$   (784,304.27)

				GROSS PROFIT						$   88,173,310.04



						Salaries & wages				$   15,763,698.67						Nuna 2019		2020 Budget

						Rent, occupany, office costs				$   6,926,254.14				Depreciation		$   3,312,505.93		$   3,441,138.68

						Audit & consulting fees				$   3,389,378.81				EBITDA		$   15,979,477.60		$   16,600,000.00

						Amortization of intangible assets				$   710,903.40				EBIT		$   12,666,971.67		$   13,158,861.32

						Other				$   - 0

						Equity earnings in affiliates and joint ventures				$   364,147.26

						Direct SG&A				$   27,154,382.27

				OPERATING PROFIT						$   61,018,927.77



						Nuna equity earnings 				$   (12,666,971.67)

						Foreign exchange (gain) loss				$   (35,749.92)

						Other expense (income)				$   1,857,848.29

				Adjusted EBIT						$   71,863,801.07





Budget 2020



				NORTH AMERICAN CONSTRUCTION GROUP

				2020 Budget

				in C$ 

				2020 





								Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		TOTAL

				BC North																												- 0

				Suncor Base Mine				18,345,111		17,161,092		22,908,906		18,818,302		19,437,093		18,818,302		19,437,093		19,437,093		21,334,848		22,038,657		21,334,848		17,794,142		236,865,486				From BB

				Fort Hills Mine				10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		10,732,910		128,794,918				From BB

				Kearl Mine				6,360,496		7,817,642		7,424,086		4,819,176		4,850,423		4,441,313		4,447,032		4,396,018		4,099,320		4,612,367		5,248,683		5,205,097		63,721,654				From BB

				Syncrude Base Mine				11,009,966		11,009,966		7,857,782		7,433,273		7,451,775		7,451,775		7,488,781		7,488,781		7,451,775		8,035,447		5,006,358		7,143,005		94,828,685				From BB

				Syncrude Aurora Mine				9,195,359		9,195,359		8,398,234		6,930,279		3,399,967		3,290,164		3,290,164		3,290,164		3,290,164		3,025,750		2,477,269		6,856,048		62,638,923				From BB

				Highland Valley Copper Mine				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				From BB

				External maintenance				1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		1,499,627		17,995,524				From BB		Added $3M per Jason at 15%

				Dene North Site Services				343,535		347,667		377,647		349,420		377,770		497,701		508,989		416,043		383,368		387,329		397,521		401,599		4,788,590				From BB

				Equipment rentals				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				From BB

																																				From BB

				Indirects				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				From BB

				KOL				327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		3,930,000				Assumed $2M USD management fee + $1M USD ops bonus

				Other - unsecured				5,093,451		5,085,311		5,086,414		8,641,986		8,644,451		8,647,358		8,636,070		8,637,050		8,639,012		9,239,152		9,235,152		9,237,481		94,822,885				From BB, Robin had $140M we scaled back to $700M

				REVENUE				62,907,954		63,177,074		64,613,106		59,552,472		56,721,516		55,706,650		56,368,166		56,225,185		57,758,524		59,898,740		56,259,868		59,197,409		708,386,665



				BC North																												- 0

				Suncor Base Mine				2,287,969		2,140,294		3,092,692		2,627,954		2,709,628		2,627,954		2,709,628		2,709,628		3,060,492		3,156,778		3,060,492		2,398,777		32,582,285		13.8%		From BB

				Fort Hills Mine				1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		1,731,012		20,772,144		16.1%		From BB

				Kearl Mine				1,281,773		1,575,418		1,496,109		971,165		977,462		895,018		896,170		885,890		826,099		929,488		1,057,719		1,048,936		12,841,246		20.2%		From BB

				Syncrude Base Mine				1,748,404		1,748,404		1,179,977		934,718		937,989		937,989		944,531		944,531		937,989		1,043,241		596,755		1,051,083		13,005,611		13.7%		From BB

				Syncrude Aurora Mine				1,416,156		1,416,156		1,273,984		1,029,134		510,652		507,489		507,489		507,489		507,489		454,650		225,522		995,126		9,351,338		14.9%		From BB

				Highland Valley Copper Mine				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				From BB

				External maintenance				224,944		224,944		224,944		224,944		224,944		224,944		224,944		224,944		224,944		224,944		224,944		224,944		2,699,329		15.0%		From BB

				Dene North Site Services				81,358		82,206		90,428		87,517		90,759		113,440		114,681		100,082		96,598		95,710		97,591		97,722		1,148,092		24.0%		From BB

				Equipment rentals				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				From BB

																																				From BB

				Indirects				(815,170)		(815,170)		(815,170)		(813,061)		(813,061)		(813,061)		(825,313)		(825,313)		(825,313)		(823,030)		(823,030)		(823,030)		(9,829,721)				From BB

				KOL				327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		327,500		3,930,000				Assumed $2M USD management fee + $1M USD ops bonus

				Other - unsecured				764,018		762,797		762,962		1,296,298		1,296,668		1,297,104		1,295,410		1,295,557		1,295,852		1,385,873		1,385,273		1,385,622		14,223,433		15.0%		From BB, asumed 15% margin

				Equipment over (under)				408,375		351,128		175,188		539,433		449,162		441,325		475,421		465,452		293,297		387,480		201,582		(464,278)		3,723,567				From over/under analysis using hours

				Corporate Asset Depreciation				(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(70,059)		(840,708)				Set at 2019 YTD 

				GROSS PROFIT				9,386,280		9,474,630		9,469,567		8,886,554		8,372,655		8,220,655		8,331,415		8,296,713		8,405,900		8,843,589		8,015,301		7,903,355		103,606,615		14.6%



				Salaries & wages				1,534,400		1,543,394		1,613,626		1,550,336		1,570,257		1,545,033		1,560,203		1,597,929		1,652,731		1,571,074		1,586,068		1,630,915		18,955,966				From BB

				Rent, occupany, office costs				571,360		721,416		585,010		578,766		581,816		601,316		571,866		571,816		584,316		575,766		581,716		582,216		7,107,381				From BB

				Audit & consulting fees				77,747		82,444		197,771		199,823		95,770		182,529		85,708		92,473		231,347		100,561		93,803		396,744		1,836,718				From BB

				Amortization of intangible assets				70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		846,528				Set at 2019 YTD 

				Other				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				Assumed Nil

				Equity in Earnings of unconsolidated jv				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				Assumed Nil



				Direct SG&A				2,254,052		2,417,798		2,466,952		2,399,468		2,318,387		2,399,421		2,288,321		2,332,762		2,538,938		2,317,945		2,332,131		2,680,419		28,746,593		4.1%

				OPERATING PROFIT				7,132,228		7,056,832		7,002,615		6,487,086		6,054,269		5,821,233		6,043,095		5,963,951		5,866,962		6,525,644		5,683,170		5,222,936		74,860,022



				Stock-based compensation				327,909		680,867		484,773		352,279		314,773		484,773		435,512		345,879		515,879		384,481		345,879		515,879		5,188,883				From Levonne, assumed flat share price

				Equity earnings 

Author: Author:
$2M*.5/12 for BS JV				(615,574)		(619,033)		(946,041)		(1,101,263)		(1,054,604)		(1,420,333)		(2,381,232)		(3,221,609)		(3,155,505)		(1,925,151)		(1,055,040)		(118,615)		(17,614,001)				Set at Nuna 9+3 2019 Forecast + $2m per Jason + $1M BSNA JV 

				Interest expense				1,954,250		1,973,032		1,886,029		1,709,352		1,661,828		1,615,535		1,590,743		1,558,214		1,531,286		1,496,428		1,483,905		1,416,684		19,877,286				Set at Aug 2019 level

				Foreign exchange (gain) loss				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				Assumed Nil

				Other (income) loss				115,000		115,000		115,000		115,000		115,000		115,000		115,000		115,000		115,000		115,000		115,000		115,000		1,380,000				JPM

				Income tax				1,183,767		1,071,983		1,129,203		1,077,614		990,667		901,481		975,460		986,215		926,199		1,132,434		934,597		793,843		12,103,463				Set at 25%





				TOTAL NET INCOME				4,166,876		3,834,983		4,333,650		4,334,104		4,026,605		4,124,777		5,307,612		6,180,253		5,934,103		5,322,452		3,858,830		2,500,145		53,924,391		7.6%



				Restructuring adjustment				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Inventory adjustment / HW 63				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Adjusted EBIT				7,632,802		7,560,865		7,833,656		7,473,349		6,993,873		7,126,567		8,309,327		9,070,561		8,907,467		8,335,795		6,623,210		5,226,551		91,094,023

				Depreciation				9,058,159		9,036,133		9,471,188		8,703,600		8,309,053		8,137,981		8,225,733		8,231,194		8,509,664		8,712,077		8,272,878		9,117,737		103,785,398		14.7%		From depreciation analysis using hours

				 Amortization				70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544		70,544.0		70,544.0		70,544.0		846,528.0				Set at 2019's nine month average

																																- 0				Set at Nuna 9+3 2019 Forecast + $2M per jason + $1M BSNA JV

				NUNA + BS JV EBITDA				615,574		619,033		946,041		1,101,263		1,054,604		1,420,333		2,381,232		3,221,609		3,155,505		1,925,151		1,055,040		118,615		17,614,001

				NACG EBITDA				16,145,931		16,048,510		16,429,347		15,146,230		14,318,866		13,914,758		14,224,372		14,150,690		17,487,675		15,193,265		13,911,592		14,296,217		178,111,948

				TOTAL EBITDA				16,761,505		16,667,543		17,375,388		16,247,493		15,373,470		15,335,092		16,605,604		17,372,299		17,487,675		17,118,416		14,966,632		14,414,832		195,725,949		27.6%

												50,804,436.3						46,956,055.1						51,465,577.5						46,499,879.9

				Adjusted EPS				$0.17		$0.17		$0.18		$0.16		$0.14		$0.15		$0.19		$0.22		$0.21		$0.19		$0.14		$0.10		$2.01

												$0.52						$0.45						$0.62						$0.42

				Shares outstanding				25,811,168		25,811,168		25,811,168		29,408,495		29,408,495		29,408,495		29,908,495		29,908,495		29,908,495		29,908,495		29,908,495		29,908,495		29,908,495















2018







				Full Year - EBITDA & Net Income

				figures in C$ millions



								9+3 Forecast						Revised Budget (4+8)						vs						Prior								CHECK



				059 - BC North				- 0						- 0						- 0

				Suncor Base Mine				237.3		36.3%				253.2		37.5%				(15.9)		-1.2%				175.6		43.1%

				Fort Hills Mine				151.6		23.2%				126.5		18.7%				25.2		4.5%				7.4		1.8%																2018 EBIT

				Kearl Mine				84.9		13.0%				114.6		17.0%				(29.7)		-4.0%				85.1		20.9%

				Syncrude Base Mine				94.1		14.4%				95.6		14.2%				(1.5)		0.2%				87.0		21.4%												HVC				2,023,662.2		3,308,878.7		1,285,216.5

				Syncrude Aurora Mine				57.5		8.8%				52.9		7.8%				4.6		1.0%				5.2		1.3%												External Maitenance				582,676.9		952,731.7		370,054.8

				Highland Valley Copper Mine				15.7		2.4%				16.4		2.4%				(0.8)		-0.0%				25.3		6.2%												Nuna

				External maintenance				11.0		1.7%				10.0		1.5%				1.0		0.2%				6.9		1.7%												Oil Sands				40,465,660.9

Travis Hildebrandt: Travis Hildebrandt:
43,072 from  2019 MD&A

				Dene North Site Services				3.9		0.6%				8.5		1.3%				(4.5)		-0.7%				2.5		0.6%												TOTAL EBIT				43,072,000.0

				Equipment rentals				0.9		0.1%				0.1		0.0%				0.8		0.1%				0.7		0.2%



				Indirects				(1.8)		-0.3%				(1.8)		-0.3%				- 0		-0.0%				9.4		2.3%

				Other				(2.2)		-0.3%				(0.9)		-0.1%				(1.3)		-0.2%				2.1		0.5%

				REVENUE				$653.1						$675.2						($22.1)						$407.3								- 0



				059 - BC North				- 0						- 0						- 0

				Suncor Base Mine				31.6		13.3%				48.5		19.2%				(16.9)		-5.8%				35.1		20.0%

				Fort Hills Mine				18.7		12.3%				11.0		8.7%				7.7		3.6%				0.7		10.1%

				Kearl Mine				20.7		24.3%				24.4		21.3%				(3.7)		3.1%				17.9		21.1%

				Syncrude Base Mine				11.5		12.3%				12.5		13.1%				(1.0)		-0.8%				13.8		15.8%

				Syncrude Aurora Mine				9.3		16.2%				8.9		16.8%				0.4		-0.6%				0.4		7.2%

				Highland Valley Copper Mine				1.5		9.8%				2.2		13.4%				(0.7)		-3.7%				3.3		13.1%

				External maintenance				1.6		15.0%				1.6		15.9%				0.1		-0.9%				1.0		13.9%

				Dene North Site Services				0.9		22.8%				1.4		16.5%				(0.5)		6.4%				0.2		8.7%

				Equipment rentals				0.1						0.0						0.1						0.1



				Indirects				(8.8)						(12.5)						3.7						(9.3)

				Other				1.6						- 0						1.6						1.6

				Equipment over (under)				1.0						3.0						(2.0)						5.8

				Corporate asset depreciation				(0.8)						(0.9)						0.1						(0.6)

				GROSS PROFIT				$88.9		13.6%				$100.0		14.8%				($11.1)		-1.2%				$70.1		17.2%						- 0



				Salaries & wages				15.8						17.7						(1.9)						17.0

				Rent, occupany, office costs				6.5						6.4						0.2						5.9

				Audit & consulting fees				2.9						3.5						(0.6)						2.4

				Amortization of intangible assets				0.8						0.8						0.1						0.4

				Other				(0.0)						(0.2)						0.1						1.5

				Equity in Earnings of unconsolidated jv				(0.0)						- 0						(0.0)						- 0



				Direct SG&A				26.0		4.0%				28.2		4.2%				(2.1)		-0.2%				27.2		6.7%

				OPERATING PROFIT				$62.9		9.6%				$71.9		10.6%				($9.0)		-1.0%				$42.9		10.5%						- 0



				Stock-based compensation				9.0						10.0						(1.0)						11.5

				Nuna equity earnings 				(12.7)						(13.8)						1.1						- 0

				Interest expense				21.6						21.2						0.4						8.6

				Foreign exchange (gain) loss				(0.1)						0.0						(0.1)						0.0

				Other income				2.0						(0.3)						2.4						(0.1)

				Income tax & other				4.5						12.2						(7.7)						6.1





				TOTAL NET INCOME				$38.5		5.9%				$42.6		6.3%				($4.1)		-0.4%				$16.8		4.1%						- 0



				Restructuring Adjustment				1.4						- 0						1.4						- 0

				Inventory Adjustment / HWY 63				(1.5)						- 0						(1.5)						- 0

				Adjusted EBIT				73.4						85.8						(12.4)						44.5

				Depreciation				93.1		14.3%				101.9		15.1%				(8.8)		-0.8%				58.0		14.2%

				Amortization				0.8						0.8						0.1						0.4

				Nuna depreciation				2.8						2.6						0.2

				NUNA EBITDA				15.5						16.4						(0.9)						- 0								- 0

				NACG EBITDA				154.7						174.7						(20.0)						102.9		25.3%						- 0

				TOTAL EBITDA				$170.2		26.1%				$191.1		28.3%				($20.9)		-2.2%				$102.9		25.3%						- 0



				Adjusted EPS				$1.80						$2.00						($0.19)						$1.01



				CHECK				- 0						26,456,907.9												- 0





EV_EBITDA DATA

		Date		EV/EBITDA NTM		EV/EBITDA NTM - 30 DAY		EV/EBITDA LTM		EV/EBITDA LTM - 30 DAY		PE NTM		PE NTM - 30 DAY		PE LTM		PE LTM - 30 DAY

		11/30/18		2.92				5.58				8.62				20.39

		12/3/18		3				5.75				8.97				21.34

		12/4/18		2.88				5.52				8.42				20.05

		12/5/18		2.87				5.52				8.42				20.09

		12/6/18		2.87				5.52				8.4				20.09

		12/7/18		2.83				5.45				8.1				19.72

		12/10/18		2.8				5.4				7.95				19.44

		12/11/18		2.83				5.48				8.11				19.87

		12/12/18		2.94				5.69				8.55				20.99

		12/13/18		2.85				5.53				8.18				20.12

		12/14/18		2.76				5.36				7.81				19.24

		12/17/18		2.69				5.25				7.52				18.6

		12/18/18		2.7				5.27				7.56				18.74

		12/19/18		2.68				5.24				7.48				18.57

		12/20/18		2.66				5.2				7.38				18.35

		12/21/18		2.66				5.21				7.39				18.42

		12/24/18		2.65				5.2				7.33				18.35

		12/25/18		2.64				5.2				7.32				18.35

		12/26/18		2.64				5.2				7.3				18.35

		12/27/18		2.69				5.31				7.53				18.95

		12/28/18		2.75				5.43				7.77				19.59

		12/31/18		2.8				5.56				7.99				20.25

		1/1/19		2.8		2.78		5.56		5.41		7.99		7.92		20.25		19.48

		1/2/19		2.84		2.78		5.62		5.41		8.13		7.90		20.62		19.49

		1/3/19		2.81		2.77		5.57		5.40		8.02		7.85		20.34		19.45

		1/4/19		2.82		2.76		5.59		5.41		8.04		7.84		20.42		19.47

		1/7/19		2.91		2.77		5.78		5.42		8.45		7.84		21.49		19.53

		1/8/19		2.93		2.77		5.82		5.43		8.52		7.84		21.67		19.60

		1/9/19		3.01		2.78		5.99		5.45		8.88		7.88		22.59		19.72

		1/10/19		3.03		2.79		6.03		5.48		8.95		7.92		22.79		19.87

		1/11/19		3.03		2.80		6.03		5.51		8.95		7.96		22.79		19.99

		1/14/19		3.01		2.80		5.98		5.52		8.85		7.97		22.55		20.06

		1/15/19		3.03		2.81		6.04		5.54		8.96		8.01		22.85		20.18

		1/16/19		3.07		2.82		6.12		5.57		9.13		8.06		23.29		20.36

		1/17/19		3.1		2.84		6.17		5.61		9.23		8.14		23.55		20.57

		1/18/19		3.09		2.85		6.15		5.65		9.18		8.21		23.45		20.78

		1/21/19		3.11		2.87		6.2		5.69		9.28		8.29		23.74		21.00

		1/22/19		3.01		2.89		6.01		5.73		8.87		8.35		22.69		21.19

		1/23/19		3.01		2.90		6		5.76		8.86		8.41		22.67		21.37

		1/24/19		3.01		2.92		6		5.80		8.85		8.48		22.65		21.56

		1/25/19		3.05		2.94		6.08		5.84		9.02		8.55		23.1		21.77

		1/28/19		3		2.95		6		5.87		8.84		8.62		22.67		21.95

		1/29/19		2.99		2.97		5.98		5.90		8.77		8.68		22.52		22.11

		1/30/19		3		2.98		5.99		5.92		8.8		8.72		22.6		22.24

		1/31/19		3.02		2.99		6.05		5.95		8.92		8.76		22.9		22.36

		2/1/19		3.05		3.00		6.1		5.97		9.02		8.81		23.17		22.48

		2/4/19		2.97		3.00		5.94		5.98		8.67		8.83		22.32		22.56

		2/5/19		2.94		3.01		5.88		6.00		8.55		8.85		22		22.63

		2/6/19		2.98		3.02		5.97		6.01		8.74		8.88		22.5		22.72

		2/7/19		2.93		3.02		5.87		6.02		8.52		8.89		21.95		22.74

		2/8/19		2.93		3.02		5.86		6.02		8.5		8.88		21.92		22.75

		2/11/19		2.98		3.01		5.99		6.02		8.75		8.88		22.59		22.75

		2/12/19		2.99		3.01		6.01		6.02		8.78		8.87		22.69		22.75

		2/13/19		2.98		3.01		5.98		6.02		8.73		8.86		22.55		22.74

		2/14/19		3		3.01		6.03		6.02		8.82		8.86		22.8		22.75

		2/15/19		3.06		3.01		6.16		6.02		9.08		8.87		23.49		22.77

		2/18/19		3.06		3.01		6.16		6.03		9.07		8.86		23.49		22.78

		2/19/19		3.09		3.01		6.21		6.03		9.18		8.86		23.79		22.79

		2/20/19		3.2		3.02		6.44		6.04		9.66		8.88		25.04		22.86

		2/21/19		3.22		3.02		6.47		6.05		9.72		8.90		25.2		22.93

		2/22/19		3.19		3.03		6.42		6.07		9.6		8.93		24.9		23.02

		2/25/19		3.2		3.04		6.44		6.09		9.64		8.97		25.04		23.13

		2/26/19		3.29		3.05		6.83		6.12		10.16		9.02		27.14		23.32

		2/27/19		3.38		3.06		7.01		6.16		10.51		9.09		28.09		23.54

		2/28/19		3.45		3.08		7.16		6.22		10.8		9.17		28.9		23.81

		3/1/19		4.64		3.15		8.63		6.33		10.37		9.24		27.24		24.01

		3/4/19		4.61		3.22		8.57		6.44		10.22		9.30		26.9		24.20

		3/5/19		4.64		3.29		8.63		6.55		10.35		9.37		27.24		24.39

		3/6/19		4.61		3.36		8.58		6.66		10.23		9.42		26.93		24.55

		3/7/19		4.58		3.43		8.53		6.78		10.11		9.48		26.64		24.74

		3/8/19		4.6		3.50		8.57		6.89		10.2		9.55		26.88		24.95

		3/11/19		4.63		3.58		8.63		7.01		10.32		9.62		27.26		25.16

		3/12/19		4.59		3.65		8.57		7.13		10.17		9.69		26.86		25.37

		3/13/19		4.62		3.72		8.62		7.25		10.27		9.77		27.16		25.60

		3/14/19		4.63		3.79		8.64		7.36		10.31		9.84		27.27		25.80

		3/15/19		4.61		3.86		8.61		7.47		10.25		9.90		27.13		26.00

		3/18/19		4.66		3.94		8.71		7.59		10.46		9.98		27.73		26.22

		3/19/19		4.62		4.01		8.64		7.71		10.29		10.04		27.29		26.42

		3/20/19		4.63		4.08		8.66		7.81		10.33		10.10		27.42		26.59

		3/21/19		4.59		4.14		8.59		7.92		10.16		10.14		26.98		26.74

		3/22/19		4.48		4.20		8.38		8.01		9.7		10.17		25.77		26.83

		3/25/19		4.46		4.26		8.35		8.10		9.62		10.16		25.6		26.85

		3/26/19		4.45		4.31		8.34		8.18		9.59		10.16		25.52		26.86

		3/27/19		4.45		4.37		8.34		8.26		9.58		10.16		25.51		26.89

		3/28/19		4.42		4.42		8.27		8.34		9.43		10.15		25.13		26.90

		3/29/19		4.46		4.47		8.36		8.41		9.52		10.12		25.38		26.82

		4/1/19		4.49		4.52		8.42		8.47		9.64		10.08		25.75		26.72

		4/2/19		4.61		4.57		8.65		8.53		10.13		10.05		27.08		26.64

		4/3/19		4.58		4.57		8.59		8.53		10		10.04		26.73		26.62

		4/4/19		4.55		4.56		8.55		8.53		9.91		10.02		26.5		26.60

		4/5/19		4.52		4.56		8.48		8.53		9.76		10.00		26.11		26.55

		4/8/19		4.52		4.55		8.5		8.52		9.78		9.98		26.21		26.52

		4/9/19		4.52		4.55		8.5		8.52		9.77		9.96		26.21		26.50

		4/10/19		4.53		4.55		8.52		8.52		9.81		9.95		26.34		26.48

		4/11/19		4.55		4.55		8.56		8.52		9.89		9.93		26.55		26.44

		4/12/19		4.55		4.54		8.58		8.52		9.77		9.91		26.68		26.44

		4/15/19		4.55		4.54		8.57		8.51		9.74		9.89		26.65		26.41

		4/16/19		4.54		4.54		8.57		8.51		9.72		9.86		26.62		26.39

		4/17/19		4.56		4.53		8.61		8.51		9.8		9.84		26.85		26.37

		4/18/19		4.64		4.53		8.76		8.51		10.12		9.83		27.71		26.37

		4/19/19		4.64		4.53		8.76		8.52		10.11		9.82		27.71		26.39

		4/22/19		4.69		4.54		8.86		8.53		10.32		9.82		28.34		26.43

		4/23/19		4.7		4.54		8.89		8.54		10.37		9.83		28.48		26.50

		4/24/19		4.79		4.56		9.06		8.57		10.74		9.87		29.51		26.66

		4/25/19		4.83		4.57		9.13		8.60		10.87		9.93		29.89		26.85

		4/26/19		4.75		4.58		8.97		8.63		10.56		9.97		28.96		27.00

		4/29/19		4.78		4.60		9.04		8.66		10.69		10.02		29.37		27.16

		4/30/19		4.7		4.61		8.88		8.69		10.35		10.06		28.45		27.31

		5/1/19		4.44		4.61		8.71		8.70		10.47		10.10		27.45		27.40

		5/2/19		4.35		4.60		8.53		8.71		10.07		10.12		26.41		27.43

		5/3/19		4.3		4.59		8.44		8.70		9.85		10.11		25.85		27.37

		5/6/19		4.28		4.58		8.41		8.69		9.76		10.10		25.67		27.33

		5/7/19		4.3		4.57		8.46		8.69		9.87		10.10		25.96		27.30

		5/8/19		4.34		4.56		8.53		8.69		10.02		10.11		26.37		27.31

		5/9/19		4.35		4.55		8.55		8.69		10.06		10.12		26.5		27.33

		5/10/19		4.29		4.54		8.43		8.69		9.8		10.12		25.83		27.31

		5/13/19		4.26		4.53		8.39		8.68		9.68		10.11		25.56		27.28

		5/14/19		4.34		4.52		8.54		8.68		10.02		10.12		26.47		27.27

		5/15/19		4.35		4.51		8.57		8.68		10.06		10.13		26.6		27.27

		5/16/19		4.37		4.50		8.61		8.68		10.15		10.15		26.85		27.28

		5/17/19		4.3		4.49		8.46		8.68		9.82		10.15		26		27.25

		5/20/19		4.29		4.48		8.46		8.67		9.8		10.15		26		27.21

		5/21/19		4.26		4.47		8.39		8.66		9.64		10.13		25.59		27.12

		5/22/19		4.24		4.45		8.37		8.64		9.59		10.11		25.46		27.02

		5/23/19		4.18		4.43		8.24		8.61		9.28		10.07		24.67		26.87

		5/24/19		4.17		4.40		8.23		8.58		9.27		10.02		24.64		26.70

		5/27/19		4.16		4.38		8.21		8.55		9.21		9.95		24.54		26.48

		5/28/19		4.18		4.35		8.25		8.51		9.29		9.88		24.77		26.26

		5/29/19		4.14		4.32		8.18		8.47		9.13		9.82		24.36		26.06

		5/30/19		4.26		4.30		7.82		8.42		9.2		9.76		33.2		26.23

		5/31/19		4.24		4.28		7.79		8.37		9.12		9.70		32.94		26.42

		6/3/19		4.19		4.27		7.71		8.33		8.92		9.64		32.25		26.63

		6/4/19		4.19		4.26		7.71		8.29		8.91		9.58		32.23		26.88

		6/5/19		4.24		4.26		7.81		8.27		9.14		9.55		33.11		27.20

		6/6/19		4.16		4.25		7.67		8.23		8.8		9.51		31.87		27.47

		6/7/19		4.17		4.25		7.68		8.20		8.83		9.47		32.01		27.73

		6/10/19		4.16		4.24		7.66		8.16		8.76		9.41		31.83		27.97

		6/11/19		4.17		4.23		7.69		8.12		8.83		9.36		32.1		28.21

		6/12/19		4.15		4.22		7.65		8.09		8.73		9.31		31.74		28.47

		6/13/19		4.13		4.22		7.62		8.06		8.65		9.27		31.48		28.73

		6/14/19		4.07		4.21		7.51		8.01		8.38		9.20		30.53		28.90

		6/17/19		4.07		4.20		7.52		7.97		8.4		9.12		30.64		29.08

		6/18/19		4.09		4.18		7.55		7.92		8.47		9.05		30.9		29.25

		6/19/19		4.05		4.17		7.49		7.88		8.31		8.99		30.35		29.44

		6/20/19		4.11		4.16		7.59		7.84		8.54		8.93		31.21		29.67

		6/21/19		4.09		4.16		7.56		7.80		8.46		8.88		30.95		29.90

		6/24/19		4.1		4.15		7.57		7.77		8.49		8.83		31.08		30.15

		6/25/19		4.04		4.14		7.47		7.74		8.24		8.79		30.22		30.39

		6/26/19		4.05		4.14		7.49		7.70		8.28		8.74		30.37		30.64

		6/27/19		4.09		4.14		7.56		7.68		8.45		8.71		30.99		30.92

		6/28/19		4.1		4.13		7.59		7.65		8.05		8.66		31.19		31.20

		7/1/19		4.1		4.13		7.59		7.62		8.04		8.61		31.19		31.49

		7/2/19		4		4.12		7.42		7.60		7.66		8.54		29.75		31.34

		7/3/19		4.02		4.11		7.45		7.59		7.73		8.48		30.02		31.22

		7/4/19		4.06		4.10		7.53		7.58		7.89		8.44		30.68		31.15

		7/5/19		4.04		4.10		7.49		7.57		7.81		8.39		30.37		31.07

		7/8/19		4.02		4.09		7.47		7.56		7.75		8.33		30.17		30.94

		7/9/19		4.02		4.08		7.47		7.55		7.74		8.28		30.17		30.87

		7/10/19		4.05		4.08		7.51		7.54		7.84		8.24		30.55		30.80

		7/11/19		4.08		4.07		7.58		7.54		7.98		8.21		31.15		30.77

		7/12/19		4.04		4.07		7.5		7.53		7.82		8.16		30.5		30.70

		7/15/19		4		4.06		7.43		7.52		7.65		8.11		29.89		30.62

		7/16/19		3.97		4.05		7.38		7.51		7.52		8.07		29.42		30.53

		7/17/19		3.96		4.05		7.37		7.50		7.49		8.03		29.33		30.48

		7/18/19		3.99		4.05		7.43		7.50		7.62		7.99		29.86		30.45

		7/19/19		3.99		4.04		7.43		7.49		7.61		7.96		29.84		30.40

		7/22/19		4		4.04		7.46		7.49		7.66		7.93		30.08		30.39

		7/23/19		4		4.04		7.45		7.49		7.65		7.89		30.06		30.34

		7/24/19		3.96		4.03		7.39		7.48		7.5		7.85		29.49		30.28

		7/25/19		3.93		4.02		7.32		7.47		7.36		7.80		28.96		30.18

		7/26/19		3.94		4.02		7.34		7.46		7.4		7.76		29.11		30.14

		7/29/19		3.94		4.01		7.36		7.46		7.42		7.72		29.24		30.09

		7/30/19		4.04		4.01		7.53		7.46		7.8		7.70		30.73		30.08

		7/31/19		4.12		4.01		8.22		7.48		8.81		7.73		36.58		30.31

		8/1/19		4.11		4.01		8.21		7.51		8.78		7.76		36.47		30.54

		8/2/19		4.12		4.02		8.22		7.55		8.82		7.81		36.63		30.84

		8/5/19		4.11		4.02		8.22		7.58		8.81		7.86		36.63		31.13

		8/6/19		4.04		4.02		8.08		7.60		8.51		7.88		35.39		31.33

		8/7/19		4.09		4.02		8.18		7.63		8.7		7.92		36.21		31.59

		8/8/19		4.09		4.03		8.19		7.66		8.72		7.97		36.3		31.85

		8/9/19		4.04		4.03		8.08		7.69		8.51		8.00		35.43		32.08

		8/12/19		4.02		4.03		8.06		7.71		8.45		8.03		35.23		32.28

		8/13/19		4.01		4.02		8.03		7.73		8.39		8.04		35.01		32.45

		8/14/19		4.01		4.02		8.03		7.76		8.39		8.07		35.01		32.65

		8/15/19		3.95		4.02		7.92		7.78		8.15		8.09		34.02		32.83

		8/16/19		3.97		4.02		7.97		7.80		8.25		8.12		34.46		33.05

		8/19/19		4		4.02		8.04		7.83		8.39		8.16		35.06		33.30

		8/20/19		3.99		4.02		8.01		7.86		8.32		8.19		34.81		33.51

		8/21/19		3.98		4.02		8		7.88		8.29		8.22		34.7		33.72

		8/22/19		3.95		4.02		7.95		7.90		8.19		8.24		34.26		33.90

		8/23/19		3.9		4.01		7.83		7.92		7.95		8.26		33.29		34.04

		8/26/19		3.88		4.01		7.8		7.94		7.87		8.27		33		34.20

		8/27/19		3.87		4.01		7.78		7.96		7.84		8.29		32.87		34.37

		8/28/19		3.89		4.01		7.83		7.98		7.94		8.32		33.31		34.55

		8/29/19		4.08		4.01		6.37		7.94		8.21		8.35		15.57		33.96

		8/30/19		4.1		4.01		6.41		7.89		8.29		8.37		15.73		33.30

		9/2/19		4.09		4.01		6.41		7.81		8.28		8.35		15.73		32.40

		9/3/19		4.15		4.01		6.5		7.74		8.53		8.34		16.2		31.52

		9/4/19		4.14		4.02		6.49		7.66		8.49		8.32		16.13		30.62

		9/5/19		4.14		4.02		6.5		7.59		8.5		8.31		16.17		29.73

		9/6/19		4.12		4.02		6.46		7.51		8.4		8.31		15.98		28.89

		9/9/19		4.15		4.02		6.51		7.44		8.52		8.30		16.23		28.02

		9/10/19		4.27		4.03		6.7		7.38		9.01		8.31		17.16		27.19

		9/11/19		4.21		4.04		6.61		7.31		8.78		8.32		16.73		26.38

		9/12/19		4.22		4.05		6.63		7.25		8.82		8.34		16.81		25.58

		9/13/19		4.12		4.05		6.47		7.18		8.43		8.34		16.04		24.75

		9/16/19		4.15		4.06		6.52		7.12		8.54		8.35		16.28		23.94

		9/17/19		4.13		4.07		6.49		7.06		8.48		8.36		16.16		23.16

		9/18/19		4.11		4.07		6.47		6.99		8.41		8.37		16.05		22.36

		9/19/19		4.11		4.08		6.46		6.92		8.38		8.37		15.99		21.53

		9/20/19		4.08		4.08		6.42		6.85		8.26		8.37		15.77		20.70

		9/23/19		4.03		4.08		6.35		6.78		8.07		8.36		15.43		19.86

		9/24/19		4.01		4.08		6.32		6.71		8		8.35		15.29		19.04

		9/25/19		4		4.09		6.3		6.64		7.95		8.35		15.21		18.25

		9/26/19		4.02		4.10		6.35		6.58		8.06		8.36		15.43		17.49

		9/27/19		4.02		4.10		6.34		6.52		8.06		8.37		15.42		16.73

		9/30/19		4.04		4.11		6.38		6.45		7.96		8.37		15.25		15.95

		10/1/19		3.99		4.10		6.3		6.45		7.75		8.35		14.86		15.92

		10/2/19		4		4.10		6.31		6.45		7.8		8.33		14.92		15.88

		10/3/19		3.99		4.10		6.3		6.44		7.77		8.30		14.85		15.84

		10/4/19		3.93		4.09		6.2		6.43		7.52		8.26		14.38		15.76

		10/7/19		3.89		4.08		6.15		6.41		7.39		8.21		14.15		15.68

		10/8/19		3.9		4.06		6.17		6.40		7.43		8.16		14.24		15.59

		10/9/19		3.84		4.05		6.06		6.38		7.18		8.11		13.73		15.49

		10/10/19		3.92		4.04		6.17		6.37		7.5		8.07		14.25		15.41

		10/11/19		3.91		4.03		6.17		6.35		7.49		8.00		14.23		15.28

		10/14/19		3.91		4.01		6.17		6.33		7.48		7.94		14.23		15.17

		10/15/19		3.86		4.00		6.1		6.30		7.29		7.88		13.88		15.05

		10/16/19		3.84		3.99		6.07		6.29		7.22		7.83		13.76		14.95

		10/17/19		3.85		3.97		6.08		6.27		7.24		7.77		13.8		14.84

		10/18/19		3.88		3.96		6.12		6.25		7.35		7.72		14.02		14.75

		10/21/19		3.86		3.95		6.11		6.23		7.3		7.67		13.93		14.65

		10/22/19		3.84		3.94		6.08		6.22		7.24		7.62		13.82		14.56

		10/23/19		3.87		3.93		6.13		6.21		7.34		7.58		14.03		14.48

		10/24/19		3.87		3.92		6.13		6.20		7.35		7.55		14.05		14.42

		10/25/19		3.89		3.92		6.16		6.19		7.42		7.53		14.19		14.38

		10/28/19		3.9		3.91		6.18		6.18		7.47		7.50		14.3		14.34

		10/29/19		3.93		3.91		6.23		6.18		7.62		7.49		14.53		14.30

		10/30/19		4.07		3.91		6.47		6.18		8.28		7.50		15.71		14.31

		10/31/19		4.01		3.91		6.37		6.18		8.02		7.50		15.22		14.31

		11/1/19		3.96		3.91		6.3		6.18		7.83		7.50		14.86		14.31

		11/4/19		4.08		3.91		6.51		6.19		8.35		7.53		15.87		14.35

		11/5/19		4.01		3.91		6.38		6.20		8.03		7.54		15.27		14.37

		11/6/19		3.97		3.92		6.32		6.20		7.87		7.55		14.97		14.39

		11/7/19		4		3.92		6.38		6.21		8.01		7.58		15.24		14.44

		11/8/19		4		3.92		6.37		6.22		8		7.60		15.23		14.48

		11/11/19		3.97		3.93		6.34		6.23		7.9		7.63		15.05		14.54

		11/12/19		3.97		3.93		6.35		6.24		7.92		7.65		15.09		14.58

		11/13/19		3.93		3.93		6.28		6.24		7.75		7.66		14.78		14.60

		11/14/19		3.91		3.93		6.26		6.25		7.69		7.67		14.67		14.62

		11/15/19		3.93		3.94		6.28		6.26		7.38		7.68		14.78		14.66

		11/18/19		3.89		3.94		6.22		6.26		7.23		7.68		14.49		14.69

		11/19/19		3.88		3.94		6.21		6.27		7.2		7.68		14.45		14.72

		11/20/19		3.9		3.94		6.24		6.27		7.28		7.67		14.6		14.74

		11/21/19		3.91		3.94		6.27		6.28		7.34		7.67		14.73		14.78

		11/22/19		3.88		3.94		6.22		6.29		7.21		7.67		14.48		14.81

		11/25/19		3.92		3.95		6.29		6.29		7.37		7.67		14.82		14.84

		11/26/19		3.88		3.95		6.23		6.30		7.22		7.67		14.52		14.86

		11/27/19		3.9		3.95		6.27		6.30		7.32		7.66		14.73		14.89

		11/28/19		3.9		3.95		6.26		6.31		7.29		7.66		14.68		14.90

		11/29/19		4.1		3.96		5.72		6.28		7.16		7.64		11.68		14.78

		12/2/19		4.09		3.96		5.71		6.25		7.12		7.59		11.61		14.60

		12/3/19		4.06		3.96		5.67		6.22		7.02		7.54		11.46		14.44

		12/4/19		4.08		3.96		5.71		6.20		7.12		7.51		11.62		14.30

		12/5/19		4.08		3.96		5.7		6.16		7.1		7.46		11.59		14.11

		12/6/19		4.08		3.97		5.7		6.13		7.1		7.42		11.59		13.95

		12/9/19		4.08		3.97		5.71		6.10		7.1		7.38		11.62		13.80

		12/10/19		4.06		3.97		5.69		6.07		7.06		7.34		11.55		13.64

		12/11/19		4.05		3.98		5.68		6.04		7.02		7.30		11.49		13.48

		12/12/19		4.06		3.98		5.69		6.02		7.04		7.26		11.52		13.33

		12/13/19		4.06		3.98		5.7		5.99		7.07		7.23		11.58		13.18

		12/16/19		4.11		3.99		5.78		5.97		7.27		7.20		11.92		13.05

		12/17/19		4.17		4.00		5.85		5.95		7.48		7.20		12.27		12.95

		12/18/19		4.2		4.01		5.9		5.93		7.61		7.21		12.48		12.85

		12/19/19		4.23		4.03		5.94		5.92		7.71		7.23		12.65		12.77

		12/20/19		4.2		4.04		5.9		5.91		7.61		7.24		12.49		12.68

		12/23/19		4.27		4.06		6.01		5.90		7.89		7.27		12.96		12.61

		12/24/19		4.26		4.07		6		5.88		7.85		7.29		12.91		12.53

		12/25/19		4.26		4.09		6		5.87		7.85		7.32		12.91		12.46

		12/26/19		4.25		4.11		6		5.86		7.85		7.34		12.91		12.38

		12/27/19		4.25		4.12		6		5.85		7.85		7.37		12.91		12.31

		12/30/19		4.24		4.14		5.98		5.84		7.79		7.39		12.83		12.23

		12/31/19		4.22		4.15		5.95		5.83		7.72		7.41		12.73		12.14

		1/1/20		4.21		4.16		5.95		5.84		7.72		7.43		12.73		12.19

		1/2/20		4.2		4.16		5.94		5.85		7.68		7.46		12.67		12.23

		1/3/20		4.2		4.17		5.94		5.86		7.67		7.49		12.67		12.29

		1/6/20		4.24		4.17		5.99		5.87		7.79		7.51		12.9		12.34

		1/7/20		4.2		4.18		5.93		5.88		7.64		7.54		12.64		12.39

		1/8/20		4.17		4.18		5.89		5.89		7.88		7.57		12.47		12.43

		1/9/20		4.18		4.19		5.91		5.90		7.91		7.61		12.53		12.47

		1/10/20		4.17		4.19		5.9		5.91		7.88		7.64		12.49		12.51

		1/13/20		4.13		4.19		5.84		5.91		7.7		7.67		12.22		12.54

		1/14/20		4.13		4.20		5.84		5.92		7.7		7.70		12.23		12.57

		1/15/20		4.12		4.20		5.84		5.93		7.68		7.73		12.21		12.60

		1/16/20		4.16		4.20		5.89		5.93		7.83		7.75		12.44		12.62

		1/17/20		4.2		4.20		5.92		5.93		7.9		7.77		12.57		12.63

		1/20/20		4.21		4.20		5.94		5.93		7.99		7.79		12.66		12.64

		1/21/20		4.22		4.20		5.95		5.94		8.02		7.80		12.72		12.64

		1/22/20		4.22		4.20		5.95		5.94		8.02		7.82		12.73		12.65

		1/23/20		4.16		4.20		5.88		5.93		7.8		7.81		12.39		12.63

		1/24/20		4.14		4.19		5.85		5.93		7.71		7.81		12.25		12.60

		1/27/20		4.09		4.19		5.77		5.92		7.48		7.79		11.91		12.56

		1/28/20		4.11		4.18		5.81		5.91		7.6		7.78		12.1		12.52

		1/29/20		4.08		4.17		5.77		5.90		7.47		7.76		11.89		12.48

		1/30/20		4.07		4.17		5.75		5.89		7.41		7.75		11.8		12.43

		1/31/20		4.05		4.16		5.72		5.88		7.33		7.73		11.69		12.39

		2/3/20		4.01		4.15		5.67		5.86		7.18		7.71		11.47		12.33

		2/4/20		3.99		4.14		5.64		5.85		7.07		7.68		11.3		12.27

		2/5/20		4.06		4.14		5.74		5.84		7.35		7.67		11.76		12.23

		2/6/20		4		4.12		5.66		5.83		7.14		7.64		11.42		12.17

		2/7/20		4.01		4.12		5.68		5.82		7.17		7.62		11.48		12.12

		2/10/20		3.99		4.11		5.65		5.81		7.09		7.58		11.36		12.07

		2/11/20		4.03		4.10		5.7		5.80		7.24		7.55		11.6		12.03

		2/12/20		4.09		4.10		5.79		5.79		7.47		7.54		11.98		12.01

		2/13/20		4.07		4.10		5.76		5.79		7.39		7.52		11.86		11.99

		2/14/20		4.03		4.09		5.7		5.78		7.22		7.50		11.6		11.96

		2/17/20		4.03		4.09		5.7		5.78		7.21		7.48		11.6		11.94

		2/18/20		4.01		4.08		5.68		5.77		7.14		7.45		11.49		11.90

		2/19/20		4.08		4.08		5.77		5.76		7.41		7.43		11.93		11.87

		2/20/20		3.98		4.07		5.64		5.75		7.44		7.41		11.33		11.81

		2/21/20		3.96		4.05		5.62		5.73		7.38		7.38		11.24		11.75

		2/24/20		3.92		4.04		5.57		5.72		7.22		7.34		11.01		11.67

		2/25/20		3.84		4.03		5.45		5.70		6.93		7.31		10.46		11.59

		2/26/20		3.82		4.01		5.42		5.68		6.84		7.27		10.33		11.50

		2/27/20		3.79		4.00		5.38		5.66		6.71		7.24		10.12		11.43

		2/28/20		3.77		3.99		5.36		5.64		6.66		7.19		10.05		11.34

		3/2/20		3.62		3.97		4.53		5.59		6.75		7.16		8.51		11.19

		3/3/20		3.53		3.94		4.43		5.53		6.46		7.12		8.05		11.03

		3/4/20		3.52		3.92		4.41		5.48		6.4		7.08		7.98		10.87

		3/5/20		3.51		3.90		4.4		5.42		6.37		7.05		7.95		10.71

		3/6/20		3.48		3.88		4.36		5.37		6.22		7.01		7.75		10.56

		3/9/20		3.27		3.84		4.1		5.29		5.3		6.92		6.62		10.34

		3/10/20		3.39		3.81		4.23		5.23		5.88		6.87		7.19		10.15

		3/11/20		3.35		3.79		4.18		5.17		5.68		6.80		6.95		9.95

		3/12/20		3.3		3.76		4.12		5.10		5.46		6.73		6.69		9.75

		3/13/20		3.42		3.73		4.22		5.04		6.02		6.68		7.13		9.56

		3/16/20		3.39		3.70		4.06		4.96		5.48		6.59		6.45		9.32

		3/17/20		3.38		3.67		4.04		4.89		5.41		6.50		6.37		9.08

		3/18/20		3.27		3.64		3.91		4.81		4.93		6.40		5.8		8.83

		3/19/20		3.37		3.61		4.04		4.74		5.38		6.32		6.34		8.60

		3/20/20		3.23		3.57		3.88		4.66		4.78		6.22		5.63		8.34

		3/23/20		3.09		3.53		3.7		4.57		4.13		6.08		4.87		8.04

		3/24/20		3.19		3.50		3.73		4.48		4.49		5.95		5		7.76

		3/25/20		3.26		3.47		3.81		4.41		4.79		5.84		5.35		7.50

		3/26/20		3.23		3.44		3.78		4.33		4.67		5.73		5.22		7.25

		3/27/20		3.27		3.41		3.69		4.25		5.63		5.67		4.81		7.01

		3/30/20		3.28		3.39		3.71		4.18		5.72		5.62		4.9		6.77

		3/31/20		3.24		3.36		3.66		4.10		5.71		5.58		4.89		6.54

		4/1/20		3.16		3.34		3.57		4.02		5.23		5.52		4.48		6.30

		4/2/20		3.39		3.33		3.65		3.99		5.85		5.48		4.83		6.14

		4/3/20		3.33		3.32		3.59		3.95		5.5		5.44		4.55		5.99

		4/6/20		3.38		3.31		3.64		3.92		5.8		5.41		4.8		5.85

		4/7/20		3.41		3.31		3.67		3.88		5.95		5.39		4.93		5.72

		4/8/20		3.43		3.31		3.7		3.86		6.1		5.39		5.06		5.60

		4/9/20		3.53		3.32		3.72		3.84		6.73		5.45		5.17		5.54

		4/10/20		3.53		3.32		3.72		3.82		6.72		5.49		5.17		5.45

		4/13/20		3.46		3.33		3.65		3.79		6.28		5.51		4.84		5.36

		4/14/20		3.42		3.33		3.61		3.77		6.04		5.54		4.66		5.27

		4/15/20		3.34		3.33		3.52		3.74		5.5		5.51		4.24		5.15

		4/16/20		3.3		3.33		3.49		3.72		5.3		5.51		4.09		5.04

		4/17/20		3.39		3.33		3.58		3.70		5.84		5.52		4.52		4.96

		4/20/20		3.35		3.33		3.54		3.68		5.56		5.55		4.31		4.90

		4/21/20		3.33		3.33		3.52		3.66		5.48		5.56		4.25		4.81

		4/22/20		3.34		3.33		3.54		3.64		5.54		5.59		4.31		4.75

		4/23/20		3.46		3.35		3.62		3.64		6.04		5.67		4.69		4.74

		4/24/20		3.42		3.36		3.58		3.63		5.8		5.73		4.51		4.72

		4/27/20		3.41		3.37		3.57		3.62		5.74		5.77		4.48		4.68

		4/28/20		3.44		3.37		3.61		3.62		5.94		5.83		4.64		4.66

		4/29/20		3.54		3.39		3.71		3.62		6.55		5.87		5.12		4.67

		4/30/20		3.49		3.40		3.66		3.61		6.23		5.89		4.87		4.67

		5/1/20		3.43		3.40		3.59		3.61		5.84		5.89		4.57		4.66

		5/4/20		3.42		3.41		3.59		3.61		5.82		5.92		4.57		4.66

		5/5/20		3.45		3.42		3.62		3.61		5.98		5.93		4.7		4.65

		5/6/20		3.4		3.42		3.57		3.61		5.71		5.93		4.48		4.65

		5/7/20		3.7		3.43		3.68		3.61		6.83		5.98		4.98		4.66

		5/8/20		3.77		3.45		3.75		3.61		7.24		6.04		5.28		4.67

		5/11/20		3.77		3.46		3.75		3.62		7.24		6.08		5.3		4.68

		5/12/20		3.77		3.48		3.76		3.62		7.3		6.11		5.35		4.69

		5/13/20		3.67		3.48		3.66		3.62		6.64		6.11		4.87		4.68

		5/14/20		3.64		3.49		3.63		3.62		6.45		6.11		4.73		4.67

		5/15/20		3.65		3.50		3.65		3.62		6.55		6.14		4.82		4.68

		5/18/20		3.65		3.51		3.65		3.62		6.53		6.18		4.82		4.71

		5/19/20		3.68		3.53		3.68		3.63		6.72		6.24		4.96		4.74

		5/20/20		3.84		3.55		3.84		3.64		7.71		6.32		5.69		4.80

		5/21/20		3.83		3.57		3.83		3.65		7.64		6.41		5.65		4.85

		5/22/20		3.8		3.59		3.81		3.67		7.51		6.50		5.56		4.91

		5/25/20		3.81		3.61		3.82		3.68		7.55		6.59		5.6		4.97

		5/26/20		3.92		3.63		3.94		3.69		8.25		6.69		6.13		5.03

		5/27/20		3.91		3.65		3.93		3.71		8.19		6.79		6.09		5.10

		5/28/20		3.9		3.67		3.92		3.72		8.13		6.89		6.05		5.17

		5/29/20		3.91		3.69		3.92		3.74		8.16		6.99		6.08		5.23

		6/1/20		4.11		3.72		3.69		3.74		8.18		7.06		4.64		5.21

		6/2/20		4.13		3.75		3.71		3.74		8.27		7.15		4.7		5.20

		6/3/20		4.15		3.78		3.73		3.74		8.39		7.26		4.77		5.21

		6/4/20		4.17		3.81		3.76		3.75		8.58		7.38		4.88		5.22

		6/5/20		4.56		3.86		4.11		3.77		9.35		7.53		5.33		5.25

		6/8/20		4.55		3.91		4.1		3.80		9.31		7.68		5.32		5.29
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FINANCIAL SCORECARD - Q4 2021

figures in C$ thousands unless otherwise noted

Actual
Month QTD YTD
NACG Consolidated

Revenue 60,754 188,474 661,616
Adjusted EBITDA 23,445 56,664 207,717

Percentage 39% 30% 31%
Adjusted EBIT 12,010 25710

Percentage 20% 14%
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The Diversification Journey 1

       Australian operations now generating 60% of earnings before interest and taxes

1 Based on NTM EBIT. See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
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Company Overview

Head office & maintenance facilities in Acheson, Alberta

MacKellar Group – Corporate office & maintenance facilities

Sites with significant current operations

Fleet of over 1,100 heavy equipment assets 
• Backed by support equipment & infrastructure

Current workforce of ~3,000 employees
• Canada, Australia, U.S.; over 90% operational

Operator of Nuna Group of Companies
• Inuit-owned contractor in northern Canada

PREMIER PROVIDER 
OF MINING & HEAVY 
CONSTRUCTION FOR 

+70 YEARS
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Australian contractor of civil earthmoving, mining 
services, and large-scale equipment rentals

Provider of fully-maintained high-quality heavy 
equipment in Western Australia

Majority Inuit-owned contract mining, heavy civil 
construction and earthworks in northern Canada

Provider of preventative maintenance, fuel and lube 
services and steaming in the Fort McMurray region

Global leader in sourcing critical mining machinery 
and core components and parts

Majority owned by Mikisew Cree First Nation, 
specializes in heavy construction & mining services

Joint ventures dedicated to the construction of the 
Fargo-Moorhead flood diversion project

North American Construction Group 

 LARGE SCALE

 LOW-COST OPERATOR

 GLOBALLY DIVERSIFIED

 +70 YEARS OF EXPERIENCE

 STRONG SAFETY COMMITMENT

 LEADING PARTNERSHIPS

 FULLY INTEGRATED



23

NOA
TSX - NYSE

Q
4

 2
0

2
4

2027

2030

2025

2029

2029

2026

2029

2027

2027

2025

2079

2040

2037

2046

2044

2030

2059

2060

O&M – 2056

2037
NACG

Expected mine life

Owner Contract1,2

Queensland thermal
coal mine Confidential Full mine 

services

Queensland metallurgical
coal mine Confidential Maintained 

rental

Queensland thermal
coal mine Confidential Maintained

rental

Queensland metallurgical
coal mine Confidential Maintained 

rental

Queensland metallurgical
coal mine Confidential

Stockpile 
Management

New South Wales Copper 
Mine Confidential Early Works & 

Development

Regional Heavy 
Civil Earthworks Various MUA

with term

Kearl 
Mine

Imperial Oil 
Limited

MSA
with term

Fargo- Moorhead Flood 
Diversion Project

Metro Flood
Diversion Authority

Design &
build

Texas mine-mouth
thermal coal mine Confidential Mine 

management MacKellar Group

Long-Term Contracts

1 MUA – Multiple Use Agreement; MUC – Multiple Use Contract; MSA – Multiple Service Agreement.  
2 ‘With term’ reflects term commitments qualifying for contractual backlog3

3 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
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Heavy Equipment Fleet
• As of December 31, 2024, approximately 1,100 heavy equipment assets 

provide scale and operational flexibility
• Managed on an individual asset basis and deployed with sole objective 

of maximum operating utilization 
• Replacement value1 of heavy equipment fleet estimated at $3.5 billion 

excludes required cost of infrastructure and smaller support equipment 

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
2 Large capacity fleet inclusive of haul trucks >200T, loaders in excess of 61m3, large dozers and graders include D11/D10 and 24/18/16 
fleets respectively

Category2 Capacity Fleet Count

Replacement 

value1 ($m)

Ultra-class & +200-ton trucks Up to 400t 195                      $1,370

Large capacity loading units Up to 61m3 28                       248                    

Large dozers & graders 166                      603                   

Large capacity fleet 389                            $2,221

Haul trucks & articulated trucks Up to 150t 237                     706                    

Loading units & other loaders Up to 10m3 301                      270                    

Other dozers & graders 134                      175                     

Support equipment 74                        77                      

Total heavy equipment fleet 1,135                         3,449                     
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2024 Q4

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
2 Leverage ratios calculated on a trailing twelve-month basis

Market Statistics – NOA (TSX & NYSE)

Share price1   $24.30
Market capitalization1  $652 million
Annual dividend per share $0.48

1 Toronto Stock Exchange, close of business March 18, 2025

ACTUAL 

RESULTS

$350M - $375M $373M

$100M - $110M $104M

$55M - $65M $48M

$1.00 - $1.10 $1.00

$45M - $55M $50M

2.0x - 2.2x 2.2x

GUIDANCE 

TARGETS

Adjusted EBITDA1

Sustaining capital1

Net debt leverage 1, 2

Combined revenue1 

Leverage Ratios:

Free cash flow1

Adjusted EPS1
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GAAP to Non-GAAP reconciliation

1 See Slide 2 or 2024 Annual Report for Non-GAAP Financial Measures
2 Adjusted EBIT and EBITDA percentages shown are calculated as percentages of combined revenue
3 The prior year amounts are adjusted to reflect a change in presentation. See "Accounting Estimates, Pronouncements and Measures“ in the 2024 Annual Report.

(figures in millions of Canadian dollars) Q4 2024 Q4 2023 2024 2023

Net Income 5                18              44               63              

Adjustments:

Loss on disposal of property, plant and equipment 0             1              1                2              

Stock-based compensation expense (benefit) 6             (0)           9               16             

Change in fair value of contingent obligation from adjustments to estimates 9             -        36            -         

Equity investment restructuring costs -        -        5               -         

Write-down on assets held for sale -        -        4               -         

Acquisition costs -        6             -          7              

Loss on equity investment customer bankruptcy claim settlement -        -        -          1               

Loss on extinguishment of customer claim 9             -        9               -         

Post-acquisition asset relocation and integration costs 10           -        10             -         

(Gain) loss on derivative financial instruments (5)           1              (4)             (6)            

Equity investment (gain) loss on derivative financial instruments (0)           (1)            3               (1)             

Tax effect of the above items (7)           (2)           (16)            (6)            

Adjusted net earnings1 27             23             100             75               

Adjustments:

Tax effect of the above items 7             2             16             6              

Change in fair value of contingent obligations 5             5             17              5              

Interest expense, net 14           14           59            37            

Income tax expense (0)           11             16             23            

Equity earnings in affiliates and joint ventures 3 (6)           (2)           (15)            (25)          

Equity investment EBIT1,3 5             2             12              25            

Adjusted EBIT1 52             54            205            145            

Adjustments:

Depreciation and amortization 45          42          168           133           

Write-down on assets held for sale -        -        (4)             -         

Equity investment depreciation and amortization 6             5             21              19             

Adjusted EBITDA1 104          101            390            297            

Adjusted EBITDA margin1,2 27.8% 24.9% 27.6% 23.2%
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