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Dear Fellow Shareholders,
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MANAGEMENT’S DISCUSSION AND ANALYSIS (“MD&A”) 

Highlights for the Three Months Ended December 31, 2016 

 

 

 

 

 

 

 



Highlights for the Year Ended December 31, 2016 

 

 

 

 

 

 

 

o 
o 

o 
o 

 
 
 

 

 



Corporate Overview  

 
Financial and Operational Highlights 

Three months ended 
 December 31, 

 
Year ended 

 December 31, 
$ thousands, except shares, per share 
amounts, margins and ratios 2016 2015 % Change 2016 2015 2014  
FINANCIAL RESULTS         

  

$ thousands, except ratios 
December 31, 

2016 
December 31, 

2015 
December 31, 

2014 

FINANCIAL POSITION AND LIQUIDITY      

 



Operational Overview 

Contract Drilling 

Three months ended 

OPERATING HIGHLIGHTS  
Dec. 31, 

2016 
Sep. 30, 

2016 
Jun. 30, 

2016 
Mar. 31, 

2016 
Dec. 31, 

2015 
Sep. 30, 

2015 
Jun. 30, 

2015 
Mar. 31, 

2015 

Drilling Rigs    

Production Services 



Three months ended 
OPERATING HIGHLIGHTS  
 

Dec. 31,  
2016 

Sep. 30,  
2016 

Jun. 30,  
2016 

Mar. 31,  
2016 

Dec. 31,  
2015 

Sep. 30,  
2015 

Jun. 30, 
2015 

Mar. 31, 
2015 

Service Rigs         

Coil Tubing Units 



Outlook 

Discussion of Financial Results 

Revenue, Direct Operating Expenses and Gross Margin 

Three months 
ended  Year ended  

December 31,   December 31,   
$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 



Selling and Administrative Expenses  

Three months ended  Year ended  
December 31,   December 31,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 

EBITDAS 

Three months ended  Year ended  
December 31,   December 31,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 



Stock Based Compensation 

Three months ended  Year ended  
December 31,   December 31,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 

Finance Costs 
 

Three months ended  Year ended  
December 31,   December 31,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 

Depreciation and Amortization 

Three months ended  Year ended  
December 31,   December 31,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 
Depreciation and 
Amortization 

 



Loss (Gain) on Disposal of Equipment 

Three months ended  Year ended  
December 31,   December 31,,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 

Deferred Income Taxes 

Three months ended  
December 31, 

Year ended  
December 31, 

$ thousands 2016 2015 2016 2015 

 

Net Loss and Comprehensive Loss  

Three months ended  Year ended  
December 31,   December 31,   

$ thousands 2016 2015 Change $ Change % 2016 2015 Change $ Change % 

 

Liquidity and Capital Resources 

Source of Funds: 
 



o 
o 

o 
o 

For the Quarter Ended Covenant 

o 

o 
o 
o 

 



Capital Requirements: 

 

Common Shares and Dividends 

 February 28, 2017 December 31, 2016 December 31, 2015 

Declaration Date Record Date Payment Date Dividend per Common Share 



Capital Expenditures 

Three months ended  
December 31, 

Year ended  
December 31, 

$ thousands 2016 2015 2016 2015 

 
Commitments and Contractual Obligations 

Summary and Analysis of Quarterly Data  

$ thousands, except per share 
amounts  

 
2016 2015 

Three months ended 
Dec. 
31 

Sept. 
30 

June 
30 

March 
31 

Dec. 
31 

Sept. 
30 

June 
30 

March 
31 



 

 

 

 

 

 

 

 

 

Critical Accounting Estimates and Judgments 



 



New Accounting Pronouncements  

 



Related Party Transactions 

CEO and CFO Certifications 

 

 

 

Risks and Uncertainties 

Price Competition and Cyclical Nature of the Oilfield Services Business 

 
 
 
 
 
 
 



Capital Overbuild in the Drilling Rig and Service Rig Industry 

Operational Risks  

Merger and Acquisition Activity 

Oilfield Service Industry Risks 



Leverage and Restrictive Covenants  

Liquidity Risk  

Government Regulation 

 



Climate Change Legislation 

Alberta Climate Change Leadership Plan 

  
 
Federal Carbon Tax Strategy 



Seasonal Nature of CWC's Business 

Equipment and Technology Risks 

Significant Shareholder 

Brookfield

Drilling Rig, Service Rig and Coil Tubing Unit Construction Risks 



Equipment and Parts Availability

Dependence on Suppliers 

 
Dependence on Key Personnel 

  
Risks of Interruption and Casualty Losses 

Future Capital Requirements and Future Sales of Common Shares by CWC 



Capital and Financial Markets 

Environmental Protection 

Third Party Credit Risk 

Failure to Realize Anticipated Benefits of Acquisitions 

CWC May Make Dispositions of Businesses and Assets in the Ordinary Course of Business 

 



Tax Matters 

Tax Agencies

Vulnerability to Market Changes 

Alternatives to and Changing Demand for Petroleum Products 

Interest Rate Risk 

Conflicts of Interest 

Legal Proceedings 



Cyber-Security Threats and Reliance on Information Technology 

Forward-Looking Information may Prove Inaccurate 

Forward-Looking Information 
 

 
This MD&A contains certain forward-looking information and statements within the meaning of applicable Canadian securities 
legislation. Certain statements contained in this MD&A, including most of those contained in the section titled “Outlook” and 
including statements which may contain such words as “anticipate”, “could”, “continue”, “should”, “seek”, “may”, “intend”, “likely”, 
“plan”, “estimate”, “believe”, “expect”, “will”, “objective”, “ongoing”, “project” and similar expressions are intended to identify 
forward-looking information or statements. In particular, this MD&A contains forward-looking statements including management’s 
assessment of future plans and operations, planned levels of capital expenditures, expectations as to activity levels, expectations on 
the sustainability of future cash flow and earnings and the ability to pay dividends, expectations with respect to crude oil and natural 
gas prices, activity levels in various areas, continuing focus on cost saving measures, expectations regarding the level and type of 
drilling and production and related drilling and well services activity in the WCSB, expectations regarding entering into long term 
drilling contracts and expanding its customer base, and expectations regarding the business, operations and revenue of the 
Company in addition to general economic conditions. Although the Company believes that the expectations and assumptions on 
which such forward-looking information and statements are based are reasonable, undue reliance should not be placed on the 
forward-looking information and statements because the Company can give no assurances that they will prove to be correct. Since 
forward-looking information and statements address future events and conditions, by their very nature they involve inherent risks 
and uncertainties. Actual results could differ materially from those currently anticipated due to a number of factors and risks. These 
include, but are not limited to, the risks associated with the drilling and oilfield services sector (ie. demand, pricing and terms for 
oilfield drilling and services; current and expected oil and gas prices; exploration and development costs and delays; reserves 
discovery and decline rates; pipeline and transportation capacity; weather, health, safety and environmental risks), integration of 
acquisitions, competition, and uncertainties resulting from potential delays or changes in plans with respect to acquisitions, 
development projects or capital expenditures and changes in legislation, including but not limited to tax laws, royalties and 
environmental regulations, stock market volatility and the inability to access sufficient capital from external and internal sources 
and the inability to pay dividends. Accordingly, readers should not place undue reliance on the forward-looking statements. Readers 
are cautioned that the foregoing list of factors is not exhaustive. Additional information on these and other factors that could affect 
the Company’s financial results are included in reports on file with applicable securities regulatory authorities and may be accessed 
through SEDAR at www.sedar.com. The forward-looking information and statements contained in this MD&A are made as of the 
date hereof and the Company undertakes no obligation to update publicly or revise any forward-looking information or statements, 
whether as a result of new information, future events or otherwise, unless so required by applicable securities laws. Any forward-
looking statements made previously may be inaccurate now.  



Reconciliation of Non-IFRS Measures 

Three months ended Year ended 
  December 31, December 31, 
$ thousands except share and per share amounts 2016 2015 2016 2015 2014 
NON-IFRS MEASURES 

EBITDAS  

EBITDAS per share – basic and diluted  

EBITDAS margin (EBITDAS/Revenue)  

Funds from operations  

   

Gross margin (3) 
Gross margin percentage  

$ thousands December 31, 2016 December 31, 2015 December 31, 2014 
 

  

Working capital (excluding debt)  

Working capital (excluding debt) ratio  

Net debt (5) 

 

 



 

 

 

 



 
 

 

CWC ENERGY SERVICES CORP. 

  



KPMG LLP 
205 5th Avenue SW 
Suite 3100 
Calgary AB 
T2P 4B9 
Telephone (403) 691-8000 
Fax (403) 691-8008 
www.kpmg.ca 

KPMG LLP is a Canadian limited liability partnership and a member firm of the KPMG network of 
independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a 
Swiss entity. KPMG Canada provides services to KPMG LLP. 

INDEPENDENT AUDITORS’ REPORT 

To the Shareholders and Directors of CWC Energy Services Corp. 

We have audited the accompanying consolidated financial statements of CWC Energy 
Services Corp., which comprise the consolidated statements of financial position as at 
December 31, 2016 and December 31, 2015, the consolidated statements of 
comprehensive loss, changes in equity and cash flows for the years then ended, and notes, 
comprising a summary of significant accounting policies and other explanatory information. 

Management’s Responsibility for the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of these consolidated 
financial statements in accordance with International Financial Reporting Standards, and for 
such internal control as management determines is necessary to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to 
fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these consolidated financial statements based 
on our audits. We conducted our audits in accordance with Canadian generally accepted 
auditing standards. Those standards require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether the consolidated 
financial statements are free from material misstatement. 
An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the consolidated financial statements. The procedures selected depend on 
our judgment, including the assessment of the risks of material misstatement of the 
consolidated financial statements, whether due to fraud or error. In making those risk 
assessments, we consider internal control relevant to the entity’s preparation and fair 
presentation of the consolidated financial statements in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the entity’s internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the 
consolidated financial statements. 
We believe that the audit evidence we have obtained in our audits is sufficient and 
appropriate to provide a basis for our audit opinion. 



 

Opinion 

In our opinion, the consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of CWC Energy Services Corp. as at December 31, 2016 
and December 31, 2015, and its consolidated financial performance and its consolidated 
cash flows for the years then ended in accordance with International Financial Reporting 
Standards. 

Chartered Professional Accountants 

February 28, 2017 
Calgary, Canada 



 
 

CWC ENERGY SERVICES CORP. 
STATEMENTS OF FINANCIAL POSITION 

  
  
December 31, Stated in thousands of Canadian dollars  2016 

  
ASSETS  

 
$  2 

15,335 
2,191 
1,164 

18,692 
 

191,334 
724 

$  210,750 
 

LIABILITIES  
 

$  7,359 
176 

7,535 
 

14,767 
32,966 
55,268 

 
SHAREHOLDERS' EQUITY  

242,306 
6,847 

(93,671) 
155,482 

  
 $  210,750 

 See accompanying notes to the financial statements. 
 
 

(signed) “Gary Bentham”   (signed) “Duncan Au” 

  



 
 

CWC ENERGY SERVICES CORP. 
STATEMENTS OF COMPREHENSIVE INCOME (LOSS) 

 
 

Stated in thousands of Canadian dollars except per share amounts 2016 

Revenue $  73,122 
 

Expenses   
53,209 
11,693 

945 
2,515 

14,248 
394 

- 
83,004 

 
Net loss before income taxes (9,882) 
  
Deferred income tax recovery (2,414) 
  
Net loss and comprehensive loss $  (7,468) 

 
 

Loss per share   
$  (0.02) 

See accompanying notes to the financial statements. 
  



 
 

CWC ENERGY SERVICES CORP. 
STATEMENTS OF CHANGES IN EQUITY 

 
Stated in thousands of Canadian dollars 
except share amounts 

Number of 
Shares 

Share 
Capital 

Contributed 
Surplus Deficit  

Total 
Equity 

       
Balance – January 1, 2015  

 

Balance – December 31, 2015 

 
Balance - January 1, 2016  292,628,007 $ 227,149 $  6,516 $  (86,203) $ 147,462 

- - - (7,468) (7,468) 
- - 945 - 945 

1,746,667 614 (614) - - 
     

97,546,002 14,543 - - 14,543 
Balance – December 31, 2016 391,920,676 $  242,306 $  6,847 $  (93,671) $  155,482 

 
See accompanying notes to the financial statements. 

  



 
 

CWC ENERGY SERVICES CORP. 
STATEMENTS OF CASH FLOWS 

 

  
Stated in thousands of Canadian dollars 2016 
Operating activities:  

$  (7,468) 
 

945 
2,515 

14,248 
- 

394 
(2,414) 
8,220 

489 
8,709 

 
Investing activities:  

(2,535) 
1,053 

(1,482) 
 

Financing activities:  
(19,026) 

(2,202) 
(276) 
(232) 

14,632 
- 

(123) 
- 

(7,227) 
 

- 
2 

$  2 

See accompanying notes to the financial statements



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

1. Reporting entity 
Business Corporations Act

2. Basis of presentation 
 

 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

3. Significant accounting policies 

 

 

 

 
 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

 

 
 

 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

4. Determination of fair values 

 

 

 

 

  



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

5. Property and equipment 
Contract 
drilling 

equipment 

Production 
services 

equipment 
Other 

equipment Total 
Costs     

$ 108,508 $  204,123 $  1,881 $  314,512 
  1,662   930   66 2,658 

(1,223) (907) (141) (2,271) 
  -   (68)   68   - 
 108,947  204,078 1,874 314,899 

    
Accumulated depreciation and  
  impairment losses     

  12,230   96,710   1,505   110,445 
  2,979 10,800 165 13,944 

  (136)   (566)   (122)   (824) 
  15,073 106,944 1,548 123,565 

    
Net book value     

$  93,874 $ 97,134 $  326 $ 191,334 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

6. Goodwill and intangible assets 

  
Intangible 

assets 
Costs   

 $  1,588 
   

Accumulated depreciation and impairment losses   
  560 
   304 
   864 

   
Net book value   

 $  724 

  



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

7. Loans and borrowings 

2016 
 

$  176 
$  176 

 
 

$  33,333 
97 

(464) 
$  32,966 

 
$  33,142 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 December 31, 2016 
Cash Long-Term Debt Net 

7,682 (40,646) (32,964) 
(7,680) 7,680 - 

2 (32,966) (32,964) 

  



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

8. Income taxes 

2016 
$  (9,882) 

  27% 
(2,668) 

 
 

  29 
  - 

- 
  255 

  (30) 
$  (2,414) 

December 31, 
2016 

$  13,370(1) 

  196 
  74 
  119 
  13,759 

 
  (28,526) 
  (28,526) 

$  (14,767) 

9. Share capital 
 

 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

Number of 
options 

Weighted 
average exercise 

price 

Granted 11,291,000 0.18 
Forfeited   (3,900,000) 0.57 
Balance at December 31, 2016   21,791,000 $  0.28 

Exercise price 
Number of 

options 
outstanding 

Weighted average 
remaining life (years) 

contractual 

Weighted 
average 

exercise price 

Number of 
options 

exercisable 
$ 0.11 5,900,000 3.9 $ 0.11 1,966,664 

$0.175 5,650,000 4.2 $0.175 - 
$0.19 5,591,000 4.9 $0.19 - 
$ 0.45 2,500,000 3.0 $ 0.45 1,666,666 
$ 0.80 250,000 0.4 $ 0.80 250,000 
$ 1.04 1,900,000 2.4 $ 1.04 1,266,668 

$ 0.11- 1.04 21,791,000 4.0 $ 0.28 5,149,998 

2016 
  0.8% 

  4.5 
  77% 
  12% 

 $ 0.00 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

Number of RSUs 

Weighted 
average fair 

value at issue 
date 

 4,301,333 0.19 
 (1,746,667) 0.35 
 (371,667) 0.42 
 4,473,000 $ 0.21 

$0.09 – 1.04 4,473,000 2.59 n/a 1,431,666 

 

Year ended December 31, 
2016 

349,836,144 
- 
- 

349,836,144 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

Declaration Date Record Date Payment Date 
Dividend per Common 

share 
$0.01750 
$0.00500 
$0.00500 
$0.00250 

 

10. Supplemental cash flow information  

2016 
 

$  (1,535) 
(79) 
255 

1,848 
$      489 

11. Operating segments 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

For the year ended December 31, 2016
Contract 
Drilling 

Production 
Services Corporate  Total 

$  15,903 $  57,219 $  - $  73,122 
    

12,356 40,853 - 53,209 
1,125 6,875 3,693 11,693 

- - 945 945 
- - 2,515 2,515 

238 156 - 394 
Net income (loss) before depreciation and taxes 2,184 9,335 (7,153) 4,366 

3,284 10,799 165 14,248 
Net loss before tax (1,100) (1,464) (7,318) (9,882) 

- - (2,414) (2,414) 
Net loss (1,100) (1,464) (4,904) (7,468) 

    
1,662 930 66 2,658 

    
As at December 31, 2016     

93,874 97,134 326 191,334 
724 - - 724 

For the year ended December 31, 2015
Contract 
Drilling 

Production 
Services Corporate  Total 

Net income (loss) before depreciation and taxes 

Net loss before tax 

Net loss 

As at December 31, 2015 

 
  



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

12. Expenses by nature 
 

 

 

December 31, 2016 
$  7,082 

4,876 
1,193 
1,130 

983 
846 
562 
207 

$  16,879 

 
  



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

13. Commitments and contingencies: 

Payments due by period 

 
Next 12 
months 

Between 1 
and 3 years 

Between 4 
and 5 years 

Greater than 
5 years Total 

$  - $  33,333 $  - $  - $ 33,333 
  176   97   -   -   273 
  1,253   1,781   -   -   3,034 

$  1,429 $  35,211 $  - $  - $ 36,640 

14. Related parties 

 December 31, 
2016 

$ 1,335 
  564 

- 
$ 1,899 

  



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

15. Financial risk management 

 

 2016 
 

$ 9,646 
  5,351 
  414 

  (76) 
 $ 15,335 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 2016 
$  147 
  328 

  (306) 
(93) 

$  76 

 

Years ended December 31, 2016 2017 2018 2019 2020 
2021 and 

beyond 

$ 7,359 $ - $ - $ - $ - 
176 32,966 - - - 

$ 7,535 $ 32,966 $ - $ - $ - 

Years ended December 31, 2015 2016 2017 2018 2019 
2020 and 

beyond 

$ 5,511 $ - $ - $  - $ - 
205 52,011 - - 25 

$ 5,716 $ 52,011 $ - $ - $  25 

 



CWC ENERGY SERVICES CORP. 
NOTES TO THE FINANCIAL STATEMENTS 
For the years ended December 31, 2016 and 2015 
Stated in thousands of Canadian dollars except share and per share amounts 
 

 
 

 

16. Capital management 





1
1 2

1. Audit Committee

2. Compensation and Corporate Governance Committee

Corporate Secretary

Bankers
2

Duncan Au, CPA, CA, CFA
President & C ie  Executive O icerCraig Flint, CPA, CA
C ie  inancial O icerPaul Donohue
Vice President Operations (Drilling)Darwin McIntyre
Vice President Operations (Well Services)Bob Apps
Vice President, Sales and Marketing (Drilling)Mike Dubois
Vice President, Sales and Marketing (Well Services)
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