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Forward Looking Statements & Disclaimer
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From time-to-time AKITA makes forward-looking statements.  These statements include but are not limited to comments with respect to AKITA’s objectives and strategies, financial condition, results of operations, the outlook for industry and risk 
management discussions. In particular, forward-looking information in this presentation includes, but is not limited to, references to the outlook for the North American economy and the drilling industry (including the demand for drilling services, customer 
exploration and development budgets and drilling programs, operating days, day rates, active rig count, supply issues and labour shortages), pipeline capacity in Canada, the demand for oil and natural gas, crude oil and natural gas prices, future 
investment, the Company's existing credit facility, the Company's operating performance and cash flows, debt repayment, tax rates, the Company's capital program, advantages associated with the percentage of pad drilling rigs in the Company's 
Canadian fleet, the Company’s role in achieving energy transition targets, the impact of the expansion of the Trans Mountain pipeline, the impact of the LNG Canada export facility reaching full capacity, oil sands activity, consolidation among large U.S. 
drilling operators, LNG demand growth, infrastructure limitations and storage dynamics in Canada, and the impact of ongoing conflicts in the Middle East.

Although the Company believes that the expectations reflected in the forward-looking information are reasonable based on the information available on the date such statements are made and processes used to prepare the information, such statements 
are not guarantees of future performance and no assurance can be given that these expectations will prove to be correct. By their nature, these forward-looking statements involve numerous assumptions, inherent risks and uncertainties, both general 
and specific, and therefore carry the risk that the predictions and other forward-looking statements will not be realized.  Readers of this MD&A are cautioned not to place undue reliance on these statements as a number of important factors could cause 
actual future results to differ materially from the plans, objectives, estimates and intentions expressed in such forward-looking statements.

The Company's actual results could differ materially from those anticipated in these forward-looking statements as a result of, among other things:

• Prevailing economic conditions including world crude oil prices, North American natural gas prices and 
global liquified natural gas (LNG) demand;

• Fluctuations and uncertainty surrounding the future price of commodities;
• The impact of global supply chain disruptions;
• The impact of the level of industry activity for Canadian and U.S. crude oil and natural gas exploration and 

development on the demand, pricing and terms for contract drilling services;
• The impact of changes in demand for crude oil, natural gas or other liquid hydrocarbons on the demand and 

pricing for drilling services;
• The level of exploration and development activity carried on by AKITA’s customers;
• Increased competition, including as a result of the movement of drilling rigs among regions or reduced levels 

of activity in the oil and gas industry;
• Global military and political conditions, including ongoing conflicts in the Middle East;
• Energy transition targets and industry’s ability to achieve them;
• The loss of one or more major customers;
• Changes to existing laws, regulations and government policies, and the introduction of new laws and 

regulations, including those governing the management, transportation and disposal of hazardous 
substances and other waste materials and otherwise relating to the protection of the environment;

• The impact of climate change activism;
• Access to capital markets including AKITA’s ability to obtain additional debt or equity financing;
• Variations in interest rates and principal repayments under the terms of the Company's credit facility;
• The Company's ability to make scheduled payments of principal and interest on, or to refinance, its 

indebtedness;
• The sufficiency of AKITA's assets to repay indebtedness under its credit facility in the event repayment were 

to be accelerated following an event of default;
• The impact of dilutive financings or other transactions;
• Fluctuations in foreign exchange, interest and tax rates;
• The adequacy of AKITA's insurance coverage or contractual indemnity rights to cover losses, and the 

applicability of anti-indemnification legislation;
• The Company's ability to attract, develop and maintain a skilled and safe workforce and maintain a cost 

structure that varies with activity levels;
• The availability of qualified management personnel;
• A general reduction in rates in the drilling industry caused by a capital overbuild.

We caution that the foregoing list of factors is not exhaustive and that while relying on forward-looking statements to make decisions with respect to AKITA, investors and others should carefully consider the foregoing factors, as well as other 
uncertainties and events, prior to making a decision to invest in AKITA.  Except where required by law, the Company does not undertake to update any forward-looking statement, whether written or oral, that may be made from time to time by it or on 
its behalf.
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Attributes2025 Revenue by Country ($MM) 

Overview of AKITA

3

 Premier oil and gas drilling contractor with operations throughout North America

 Fleet of 38 drilling rigs operating in the most active basins across Canada and the U.S.

 Canadian operations primarily in the Montney, Duvernay and Oil Sands

 U.S. operations primarily in the Permian

 Acquired Fox Drilling LP from Paramount Resources Ltd. in June 2026

 19.3MM AKITA shares issued to Paramount as consideration

Share Price (AKT-TSX) $/share $3.47

Shares Outstanding MM 57.5

Market Capitalization $MM $200

Net Debt $MM $22

Enterprise Value $MM $220

2025 Revenue ($MM) $201

2025 EBITDA ($MM) $49

2025 EBITDA Margin (%) ~24%

Net Debt / 2025 EBITDA (x) 0.5x

Insider Ownership (%) ~23%

Employees ~1,000

Summary Capitalization | June 30, 2026

$73, 36%

$128, 64%

Canada U.S.

Revenue $201

Operating and Maintenance $(148)

Selling and Administrative $(17)

Equity Income from Joint Ventures $11 

Share-Based Compensation Expense $2 

2025 EBITDA $49 

2025 EBITDA Breakdown ($MM)
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Acquisition of Fox Drilling Limited Partnership | June 2026
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Acquisition of Fox Drilling From Paramount
 Enhances AKITA’s size and scale as a top-tier, specialized drilling company

 Adds six triple drilling rigs, including five high-spec AC walking rigs
 Purpose-built for operations in the Montney and Duvernay 

 Accretive to key financial metrics
 Accretive to EBITDA, free cash flow and earnings

 Maintains AKITA’s clean balance sheet
 All-share transaction; 19.3MM shares issued to Paramount shareholders
 Fox was delivered with no bank debt

 Simplified and consolidated share structure
 Elimination of dual class share structure into one voting share class
 Modernized corporate governance; opportunity for enhanced trading liquidity

 Underpinned by a rig utilization agreement 
 3-year, 2,700 day rig utilization agreement with Paramount Resources
 Supports utilization underpinned by a top-tier WCSB operator

5
Marketed Walking AC 

Triple Rigs

2,700
Committed Rig Days

3-Year Agreement

$12.5 – 22.5MM
Annual CF Contribution

(Mgmt. Estimate)

$200MM+
Replacement Value

Fox Rigs

Linda Southern-Heathcott (Board Chair)

Loraine Charlton

Doug Dafoe

Jackson Riddell (New Board Member)

Jim Riddell (New Board Member)

Nancy Southern

Rob Symonds

Board Reconstitution

Collapse of Dual Class Share Structure

Class A Non-Voting Shares 36.7MM

Class B Voting Shares 1.7MM

Total Pre-Acquisition Shares 38.2MM

Issuance to Paramount 19.3MM

Post-Acquisition Shares Outstanding 57.5MM
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AKITA Operating Areas
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Oil Sands Permian Basin
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North American Industry Rig Count By Play

-

15

30
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The Right Equipment In the Right Locations

LNG off-take will continue to drive robust 
drilling activity in the Montney

High growth play underpinned by high 
netbacks and long resource life

Canada has excess heavy oil egress for the 
first time in a long-time unlocking growth

Core oil play in the U.S. land drilling market 
drives stable demand for drilling services

-

200

400

2021 2022 2023 2024 2025

Permian Basin

Duvernay

Montney

Other Markets

Oil Sands / Heavy Oil

Source: Rig Locator, CAOEC and Baker Hughes.
1. Market share reflects active triple rigs during H1 2026.

Rig Count Rig Count

Existing SAGD and heavy oil 
expertise

High-spec triples suited to 
complex horizontal drilling

Geothermal, helium, 
carbon capture, potash 

and storage opportunities

Concentrated in the 
largest U.S. land 

drilling market 
primarily targeting oil

Deep gas and LNG-
linked development; Fox 

increases exposure
~6% Market Share in 
Montney Triples (1)

~36% Market Share in Oil 
Sands / Heavy Oil Triples (1)

~15% Market Share in 
Duvernay Triples (1)
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AKITA Rig Fleet Overview
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AKITA Fleet Fleet Description

Fox Acquisition adds 5 
Marketed Walking AC 

Triple Rigs

Triples  Highly specialized fleet catered towards deep multi-lateral, 
technically demanding operations

Doubles  Fit-for-purpose designed specifically for steady demand 
from conventional oil and gas drilling activities

Singles  Among the most agile drilling rigs in Canada, targeting 
unconventional, short cycle drilling activities

AKITA Canadian Relative Positioning
AKITA is highly specialized in the high-margin, high utilization Canadian 

triples market relative to its larger peers
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AKITA Contract Driller #1 Contract Driller #2 Other

Marketed Triples
Market Capitalization

# of Marketed Triples Market Capitalization
($MM)

1

14
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Singles Doubles Triples

U.S. 

~2% market share in 2025
# of Rigs

4 4
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Singles Doubles Triples

Canada

~7% market share in 2025
# of Rigs

# of Rigs
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Overview of Canadian Operations
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Canadian Market Operating Margin and Operating Days

Improving operating margins and utilization in the Canadian marketWhy Canada 
Matters to 

AKITA

 High-spec capacity is structurally advantaged in complex 
deep horizontal wells
 Longstanding relationships with blue-chip customer base
 Fox acquisition adds five AC walking triples, designed to 

serve Montney and Duvernay development

Triple Focused

 Triple rigs represent the most in-demand rig configuration in 
Canada
 AKITA has the third largest triple fleet in Canada post 

acquisition of Fox
 Four AKITA triples are equipped with leading rig automation 

technology 

Indigenous 
Partnerships

 AKITA has long-standing joint ventures with First Nations, 
Métis and Inuvialuit partners featuring rig ownership 
 Indigenous partnerships are integral to AKITA’s operating 

model and customer value proposition

C$M Operating Days



SEPTEMBER 2026 CORPORATE PRESENTATION

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

 4,500

-

$2

$4

$6

$8

$10

$12

$14

2021 2022 2023 2024 2025

Operating Margin Per Day Operating Days

Overview of U.S. Operations
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U.S. Market Operating Margin and Operating Days

Operating margins have increased; operating days are poised for 
improvement as activity levels increase

Focused 
Operating 

Model
 15 rigs primarily concentrated in the Permian Basin which 

supports 45% of U.S. industry rig activity (as of H1 2026)

Scaling the U.S. 
Platform

 AKITA’s U.S. Division increased its active rig count from 5 
active rigs at the start of 2026 to 12 by the end of H1 2026
 U.S. operations are positioned for further margin expansion 

as activity improves
 Benefit from USD dollar denominated revenue

High 
Specification 

Fleet
 87% of U.S. fleet is high spec 1,500 HP or greater AC triple 

rigs with 7,500 psi circulating systems

C$M Operating Days
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Financial Highlights
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EBITDA ($MM)Revenue ($MM)

EBITDA Less Net Capital Expenditures ($MM)EBITDA Margin (%)

$110 

$201 
$225 

$193 $201 

2021 2022 2023 2024 2025

Stable revenue and EBITDA generation; historical capex program positions AKITA well for future growth

$11

$41

$54
$49 $50

2021 2022 2023 2024 2025

10%

21%
24% 25% 25%

2021 2022 2023 2024 2025
($5)

$24

$33

$22 $20

2021 2022 2023 2024 2025

Fox acquisition enhances future FCF with 
minimal capital requirements going forward
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Capital Allocation | From Debt Reduction to Balanced Returns
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Material Debt Repayment Since 2022Protect the Balance Sheet1

Fund High-Return Fleet Requirements2

Return Capital to Shareholders3

 $59MM of debt repaid over the past three years
 $35MM of debt at 1H 2026
 Prioritize a clean balance sheet to increase financial resiliency

 Reinvestment into AKITA’s high-quality fleet
 Maintenance and selective upgrades protect asset quality to ensure rigs 

remain competitive for complex work

 Initiated an NCIB (share buyback program) in 2025
 Repurchased 1.5MM shares to the end of Q2 2026 (~4% of shares 

outstanding) at an average price of $2.39/share
 NCIB renewed for 2026 - 2027

C$MM
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The Next Twelve Months
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Successfully Integrate Fox1

Reactivate Rigs in Canada2

Push Margins in the US3

 Fully integrate Fox Drilling into AKITA’s operations
 Implement targeted efficiencies on the Fox rigs leveraging AKITA’s technical 

experience
 Look to contract idle Fox rigs with AKITA’s customer base. 

 Increasing AKITA’s active rig count in Canada over the second half of the year 
and into 2027 while maintaining margins

 AKITA’s US rig activity has improved from five active rigs at the start of the year 
to 11 at the end of the second quarter. The focus now is increasing margins in 
the US  
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Simplified Ownership Structure
 Eliminating the dual-class share should broaden the potential investor audience and improve liquidity narrative

Industry Tailwinds
 Unlocked oil and gas egress in Canada and strong global commodity prices are tailwinds for robust future drilling activity

Top Tier Assets in the Top Basins
 AKITA’s triple drilling rigs are purpose built for the fastest growing high intensity plays in North America

Larger, More Relevant, Investable Platform
 Fox acquisition expands AKITA’s Canadian scale and improves its visibility as a specialized North American driller

Clean Balance Sheet Profile
 Low debt and no incremental Fox bank debt preserves flexibility while shifting the story from balance sheet repair 

to growth and shareholder returns 

Why Invest in AKITA?

12
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