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Pipeline
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Piling
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Minerals Mining
13.6%

Conventional Oil
& Gas
8.0%

Commercial and
Public
Construction
7.7%

Canadian Oil
Sands
70.7%

NOA: The Leading Oil Sands Service Provider

Leading market position in our targeted business
segments

Operations and large well-maintained equipment fleet
strategically located in the oil sands

Complementary service offering across a project’s
life cycle

Long-term customer relationships
Strong financial performance
Strong backlog of new work

Financially capable to capture oil sands growth
opportunities

Highly skilled labour force led by experienced
management team
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Mackenzie Delta
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Legend

Hibernia /
_ Terra Nova

~— Scotian
Shelf

Conventional oil & gas deposits
. Oil sands deposits
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— Gas pipelines
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Significant, Stable Expenditures in the Oil Sands

10.9

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

%

(Millions barrels per day)

Source: NEB’s 2006 Energy Market Assessment under Base Case assumptions

Total Bitumen Production from the Oil Sands

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Source: NEB’s 2006 Energy Market Assessment
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Lower Risk,
Lower Margin
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NAOSC leases
Gregoire
m Kirby
[ Birch Mountain
M Great Divide
W Paramount Surmont
Petro-Can In-situ Il
m BlackRock Orion
m Black Gold
m Northern Lights
m MEG Christina Lake
M Petrobank Orion
1 Tucker Lake
W Jackfish
Fort Hills
Kearl
Sunrise
Long Lake
Horizon
Joslyn Creek
m Hangingstone
1 EnCana Christina Lake
H Carmon Creek
B Surmont
MacKay River
W Frebag
W Foster Creek
W Primrose
m Cold Lake
m AOSP
[ Syncrude
H Suncor mines
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(% in millions)
Sources $USD $CDN Uses $USD $CDN
Primary proceeds $175 $194 9.00% Senior secured notes $60 $67
Fees and expenses (16) (18) Redemption costs @ 6 6
Total debt repayment $66 $73
Operating leases $41 $45
Seller preferred stock @ 24 27
General corporate purposes 23 25
Other ® 5 6
Total Sources $159 $176 Total Uses $159 $176
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(C$ in millions)

June 30, 2006

Actual Pro Forma

Cash $45.1 $70.2
Capital Leases 11.9 11.9
8.75% Senior Notes @ 263.0 263.0
9.00% Senior Secured Notes 67.4 0.0
Total Debt $342.3 $274.9
Preferred Stock @ 78.5 -
ShareholdersCEquity 36.3 258.8

Total Capitalization $457.1 $533.7
Debt / Capitalization 75% 52%
Debt / LTM EBITDA 3.7x 2.6x
Net Debt / Net Capitalization 2% 44%
Net Debt / LTM EBITDA 3.2x 1.9x
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