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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

NORTH AMERICAN ENERGY PARTNERS INC.

By: /s/ Martin Ferron
Name: Martin Ferron
Title: Chairman and Chief Executive Officer

Date: February 26, 2018
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NORTH AMERICAN ENERGY PARTNERS INC.
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON APRIL 11, 2018

NOTICE IS HEREBY GIVEN that the annual and special meeting of holders of common shares (the NAEP Shareholders ) of North American
Energy Partners Inc. (the Corporation ) will be held at the head office of the Corporation at 26550 Acheson Road, Acheson, Alberta on the'l 1
day of April, 2018, at 3:00 p.m. (Mountain Time) (the Meeting ), for the following purposes:

to receive the audited comparative consolidated financial statements of the Corporation for the year ended December 31, 2017 and
the auditors report thereon;

to elect the directors of the Corporation for the ensuing year;

to appoint the auditors of the Corporation for the ensuing year and to authorize the directors to fix the remuneration of the auditors as
such;

to consider, and if appropriate, approve the unallocated options under the Share Option Plan established by the Corporation;

to consider, and if appropriate, approve a change of name for the Corporation; and

to transact such other business as may properly come before the Meeting or any adjournments thereof.
The specific details of the foregoing matters to be put before the Meeting are set forth in the management information circular (the Information
Circular ). Capitalized terms used in this notice of annual meeting and not otherwise defined herein shall have the meanings ascribed to such
terms in the Information Circular.

The Information Circular and a form of proxy accompany this notice.

NAEP Shareholders who are unable to attend the Meeting are requested to complete, sign, date and return the enclosed form of proxy in
accordance with the instructions set out in the form of proxy and in the Information Circular accompanying this notice. A proxy will not be valid
unless it is deposited with our transfer agent Computershare Investor Services Inc., (i) by mail using the enclosed return envelope or one
addressed to Computershare Investor Services Inc., Proxy Department, 135 West Beaver Creek, P.O. Box 300, Richmond Hill, Ontario, L4B
4RS, or (ii) by hand delivery to Computershare Investor Services Inc., Proxy Department, 8th Floor, 100 University Avenue, Toronto, Ontario,
M5J 2Y1. Alternatively, you may vote electronically by telephone (1-866-732-8683) or internet (www.investorvote.com) by following the
instructions on the enclosed form of proxy. Your proxy or voting instructions must be received in each case no later than 3:00 p.m. (Mountain
Time), on April 9, 2018 and if the Meeting is adjourned, no later than 48 hours (excluding Saturdays and holidays) prior to the commencement
of any adjournment thereof.

DATED at Edmonton, Alberta, this 13" day of February, 2018.

BY ORDER OF THE BOARD OF DIRECTORS OF
NORTH AMERICAN ENERGY PARTNERS INC.
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Chairman & Chief Executive Officer
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NORTH AMERICAN ENERGY PARTNERS INC.
MANAGEMENT INFORMATION CIRCULAR
SOLICITATION OF PROXIES

This management information circular (the Information Circular ) and accompanying form of proxy (the Proxy ) are furnished in

connection with the solicitation of proxies by or on behalf of management of North American Energy Partners Inc. (the Corporation ,
NAEP , our or we ) foruse at the annual and special meeting (the Meeting ) of holders of voting common shares of the Corporation (the NA

Shareholders ) to be held at the head office of the Corporation at 26550 Acheson Road, Acheson, Alberta on the 1% day of April, 2018, at 3:00

p-m. (Mountain Time), and at any adjournments thereof, for the purposes set forth in the accompanying notice of meeting, dated February 13,

2018 (the Notice of Meeting ).

It is expected that the solicitation will be primarily by mail. Proxies may also be solicited personally by officers of the Corporation at nominal
cost. The cost of this solicitation will be borne by the Corporation. The Corporation may pay the reasonable costs incurred by persons who are
the registered but not beneficial owners of voting shares of the Corporation (such as brokers, dealers, other registrants under applicable securities
laws, nominees and/or custodians) in sending or delivering copies of this Information Circular, the Notice of Meeting and Proxy to the beneficial
owners of such shares. The Corporation will provide, without cost to such persons, upon request to the Secretary of the Corporation, additional
copies of the foregoing documents required for this purpose.

For the purposes of the Meeting, the Corporation is not: (a) relying on the notice and access rules to allow it to make certain proxy-related
materials available on the internet rather than mailing such materials directly to registered shareholders and indirectly to non-registered
shareholders; or (b) mailing proxy-related materials directly to non-registered shareholders who have not waived the right to receive them. The
Corporation intends to pay for proximate intermediaries (as defined in National Instrument 54-101  Communication with Beneficial Owners of
Securities of a Reporting Issuer) to send proxy-related materials and Form 54-101F7  Request for Voting Instructions Made by Intermediary to
non-registered shareholders who have waived the right to receive them.

The Notice of Meeting, Proxy and this Information Circular will be mailed to NAEP Shareholders commencing on or about March 15, 2018. In
this Information Circular, except where otherwise indicated, all dollar amounts are expressed in Canadian currency.

No person has been authorized by the Corporation to give any information or make any representations in connection with the matters contained
herein other than those contained in this Information Circular and, if given or made, any such information or representation must not be relied
upon as having been authorized by the Corporation.

This Information Circular does not constitute an offer or a solicitation to any person in any jurisdiction in which such offer or solicitation is
unlawful.

STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Information Circular may contain forward-looking information that is based on expectations and estimates as of the date of this Information
Circular. Our forward-looking information is information that is subject to known and unknown risks and other factors that may cause future
actions, conditions or events to differ materially from the anticipated actions, conditions or events expressed or implied by such forward-looking
information. Forward-looking information is information that does not relate strictly to historical or current facts, and can be identified by the
use of the future tense or other forward-
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looking words such as believe , expect , anticipate , intend , plan , estimate , should , may , could , would , target , objecti

continue , strategy , position or the negative of those terms or other variations of them or comparable terminology.

While we anticipate that subsequent events and developments may cause our views to change, we do not have an intention to update any
forward-looking information, except as required by applicable securities laws. There can be no assurance that forward-looking information
will prove to be accurate, as actual results and future events could differ materially from those expected or estimated in such statements.
Accordingly, readers should not place undue reliance on forward-looking information. See risk factors highlighted in materials filed with
the securities regulatory authorities in the United States and Canada, including, but not limited to, our most recent annual and interim
management s discussion and analysis.

RECORD DATE

The record date (the Record Date ) for determining which NAEP Shareholders shall be entitled to receive notice of and to vote at the Meeting is
March 7, 2018. Only NAEP Shareholders of record as of the Record Date are entitled to receive notice of and to vote at the Meeting, unless after
the Record Date such shareholder of record transfers its shares and the transferee (the Transferee ), upon establishing that the Transferee owns
such shares, requests in writing at least 10 days prior to the Meeting or any adjournments thereof that the Transferee may have his, her or its
name included on the list of NAEP Shareholders entitled to vote at the Meeting, in which case the Transferee is entitled to vote such shares at
the Meeting. Such written request by the Transferee shall be filed with Computershare Investor Services Inc., 8th Floor, 100 University Avenue,
Toronto, Ontario, M5J 2Y1, together with a copy to the Secretary of the Corporation at 26550 Acheson Road, Acheson, Alberta, T7X 6B2.

Under normal conditions, confidentiality of voting is maintained by virtue of the fact that the Corporation s transfer agent tabulates proxies and
votes. However, such confidentiality may be lost as to any proxy or ballot if a question arises as to its validity or revocation or any other like
matter. Loss of confidentiality may also occur if the Board of Directors decides that disclosure is in the interest of the Corporation or its
shareholders.

APPOINTMENT OF PROXYHOLDERS

The persons named in the accompanying Proxy as proxyholders are representatives of management of NAEP. Every NAEP Shareholder has
the right to appoint a person or company to represent them at the Meeting other than the persons named in the accompanying Proxy. A
NAEP Shareholder desiring to appoint some other person (who need not be a shareholder of NAEP) to represent him, her or it at the
Meeting, may do so either by striking out the printed names and inserting the desired person s name in the blank space provided in the
Proxy or by completing another proper proxy and, in either case, delivering the completed proxy to our transfer agent Computershare
Investor Services Inc., (i) by mail using the enclosed return envelope or one addressed to Computershare Investor Services Inc., Proxy
Department, 135 West Beaver Creek, P.O. Box 300, Richmond Hill, Ontario, L4B 4RS5, or (ii) by hand delivery to Computershare
Investor Services Inc., 8th Floor, 100 University Avenue, Toronto, Ontario, M5J 2Y1. Alternatively, you may vote electronically by
telephone (1-866-732-8683) or internet (www.investorvote.com) by following the instructions on the enclosed form of proxy. Your proxy
or voting instructions must be received in each case no later than 3:00 p.m. (Mountain Time), on April 9, 2018 and if the Meeting is
adjourned, no later than 48 hours (excluding Saturdays and holidays) prior to the commencement of any adjournment thereof. A Proxy
must be signed by a NAEP Shareholder or its attorney duly authorized in writing or, if a NAEP
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Shareholder is a corporation, by a duly authorized officer, attorney or other authorized signatory of the NAEP Shareholder. If a proxy
is given by joint shareholders, it must be executed by all such joint shareholders.

VOTING OF PROXIES

If a Proxy is completed, signed and delivered to the Corporation in the manner specified above, the persons named as proxyholders therein shall
vote or withhold from voting the shares in respect of which they are appointed as proxyholders at the Meeting, in accordance with the
instructions of the NAEP Shareholder appointing them, on any show of hands or any ballot that may be called for and, if the NAEP Shareholder
specifies a choice with respect to any matter to be acted upon at the Meeting, the persons appointed as proxyholders shall vote in accordance
with the specification so made. In the absence of such specification, or if the specification is not certain, the shares represented by such
Proxy will be voted in favour of the matters to be acted upon as specified in the Notice of Meeting.

A Proxy confers discretionary authority upon the persons named therein with respect to amendments or variations to matters identified
in the Notice of Meeting and all other matters which may properly come before the Meeting or any adjournments thereof. As of the date
of this Information Circular, the Board of Directors of the Corporation knows of no such amendments, variations or other matters to
come before the Meeting, other than matters referred to in the Notice of Meeting. However, if amendments, variations or other matters
should properly arise before the Meeting, the Proxy will be voted on such amendments, variations and other matters in accordance with
the best judgment of the person or persons voting such Proxy.

REVOCABILITY OF PROXY

Any NAEP Shareholder returning an enclosed Proxy may revoke the same at any time insofar as it has not been exercised. In addition to
revocation in any other manner permitted by law, a Proxy may be revoked by instrument in writing executed by the NAEP Shareholder or by
his, her or its attorney authorized in writing or, if the NAEP Shareholder is a corporation, by an officer or attorney thereof duly authorized, and
deposited at the registered office of the Corporation to the attention of the Secretary of the Corporation, at any time up to and including the last
business day preceding the day of the Meeting, or any adjournment thereof, or with the chairperson of the Meeting, prior to the commencement
of the Meeting. A NAEP Shareholder attending the Meeting has the right to vote in person and, if he, she or it does so, his, her or its proxy is
nullified with respect to the matters such person votes upon and any subsequent matters thereafter to be voted upon at the Meeting or any
adjournment thereof.

ADVICE TO BENEFICIAL HOLDERS OF COMMON SHARES

The information set forth in this section is of significant importance to many NAEP Shareholders, as a substantial number of NAEP
Shareholders do not hold voting common shares of the Corporation ( NAEP Common Shares ) in their own name, and thus are
considered non-registered shareholders. NAEP Shareholders who do not hold their NAEP Common Shares in their own name ( Beneficial
Shareholders ) should note that only Proxies deposited by NAEP Shareholders whose names appear on the records of the Corporation as the
registered holders of NAEP Common Shares can be recognized and acted upon at the Meeting. If NAEP Common Shares are listed in an
account statement provided to a NAEP Shareholder by a broker, then, in almost all cases, those NAEP Common Shares will not be registered in
the NAEP Shareholder s name on the records of the Corporation. Such NAEP Common Shares will more likely be registered under the name
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of the NAEP Shareholder s broker or an agent of that broker or another similar entity (called an Intermediary ). NAEP Common Shares held by an
Intermediary can only be voted by the Intermediary (for, withheld or against resolutions) upon the instructions of the Beneficial Shareholder.
Without specific instructions, Intermediaries are prohibited from voting NAEP Common Shares.

Beneficial Shareholders should ensure that instructions respecting the voting of their NAEP Common Shares are communicated in a
timely manner and in accordance with the instructions provided by their Intermediary. Applicable regulatory rules require Intermediaries
to seek voting instructions from Beneficial Shareholders in advance of shareholders meetings. Every Intermediary has its own mailing
procedures and provides its own return instructions to clients, which should be carefully followed by Beneficial Shareholders in order to
ensure that their NAEP Common Shares are voted at the Meeting.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting NAEP Common Shares registered
in the name of their Intermediary, a Beneficial Shareholder may attend at the Meeting as proxyholder for the Intermediary and vote the NAEP
Common Shares in that capacity. Beneficial Shareholders who wish to attend the Meeting and indirectly vote their NAEP Common Shares
as a proxyholder, should enter their own names in the blank space on the form of proxy provided to them by their Intermediary and
timely return the same to their Intermediary in accordance with the instructions provided by their Intermediary, well in advance of the
Meeting.

NOTICE TO UNITED STATES SHAREHOLDERS

The solicitation of proxies by the Corporation is not subject to the requirements of Section 14(a) of the United States Securities Exchange Act of
1934, as amended (the US Exchange Act ), by virtue of an exemption applicable to proxy solicitations by foreign private issuers as defined in
Rule 3b-4 under the US Exchange Act. Accordingly, this Information Circular has been prepared in accordance with the applicable disclosure
requirements in Canada. Residents of the United States should be aware that such requirements may be different than those applicable to proxy
statements subject to Section 14(a) of the US Exchange Act.

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

The Corporation s authorized capital consists of an unlimited number of NAEP Common Shares and an unlimited number of non-voting common
shares. As at January 31, 2018, there were a total of 28,082,950 NAEP Common Shares outstanding and no non-voting common shares
outstanding. Each NAEP Common Share entitles the holder thereof to one vote in respect of each of the matters to be voted upon at the Meeting.
To the knowledge of the Corporation s directors and executive officers, the following individuals or entities beneficially own, control or direct,
directly or indirectly, securities carrying more than 10.0% of the voting rights attached to the NAEP Common Shares:

Number of NAEP % of Outstanding NAEP
Name of Beneficial Owner Common Shares Common Shares
Cannell Capital LLC 2,938,829 10.46%

QUORUM

A quorum for the transaction of business at the Meeting shall consist of at least two persons holding or representing by proxy not less than
twenty percent (20%) of the outstanding shares of the Corporation entitled to vote at the meeting.
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If a quorum is not present at the opening of the Meeting, the NAEP Shareholders present may adjourn the meeting to a fixed time and place but
may not transact any other business. If a meeting of shareholders is adjourned by one or more adjournments for an aggregate of less than 30 days
it is not necessary to give notice of the adjourned meeting other than by announcement at the time of an adjournment. If a meeting of NAEP
Shareholders is adjourned by one or more adjournments for an aggregate of more than 29 days and not more than 90 days, notice of the
adjourned meeting shall be given as for an original meeting but the management of the Corporation shall not be required to send a form of proxy
in the form prescribed by applicable law to each NAEP Shareholder who is entitled to receive notice of the meeting. Those shareholders present
at any duly adjourned meeting shall constitute a quorum.

The Corporation s list of NAEP Shareholders as of the Record Date has been used to deliver to NAEP Shareholders the Notice of Meeting and
this Information Circular as well as to determine the NAEP Shareholders who are eligible to vote.

PRESENTATION OF FINANCIAL STATEMENTS

The audited consolidated financial statements of the Corporation for the fiscal year ended December 31, 2017, together with the auditor s report
thereon, copies of which are contained in the Corporation s annual report, will be presented to the NAEP Shareholders at the Meeting. Receipt at
the Meeting of the auditor s report and the Corporation s financial statements for its last completed fiscal period will not constitute approval or
disapproval of any matters referred to therein.

BUSINESS TO BE TRANSACTED AT THE MEETING

1.  EcectioN oF DIRECTORS
The Board of Directors of the Corporation presently consists of seven directors, all of whom have indicated that they wish to stand for
re-election. Management proposes to set the total number of directors to be elected at the Meeting at seven.

All of the nominees below are now directors of the Corporation and have been directors since the dates indicated below. Management does not
contemplate that any of the following nominees will be unable or unwilling to serve as a director but if that should occur for any reason prior to
the Meeting, the persons named in the enclosed Proxy will have the right to vote for another nominee at their discretion. Each director elected at
the Meeting will hold office until the next annual meeting or until his or her successor is duly elected or appointed.

The Board adopted a Board Policy on Majority Voting for Director Nominees (the Policy ) on August 8, 2013, which Policy was revised on
July 28, 2016. The Policy applies to the election of directors at uncontested shareholder meetings and provides that, with respect to any nominee

for the Board, where the total number of shares withheld exceeds the total number of shares voted in favour of the nominee, then
notwithstanding that such nominee is duly elected as a matter of corporate law, he or she shall forthwith submit his or her resignation for
consideration by the Board, to take effect immediately upon acceptance by the Board. Upon receipt of such a conditional resignation, the
Operations Committee shall consider the matter and, as soon as possible, make a recommendation to the full Board regarding whether or not
exceptional circumstances exist such that the resignation should not be accepted. After considering the recommendation of the Operations
Committee, the Board shall within 90 days of the shareholder s meeting accept the resignation unless it determines that such exceptional
circumstances exist. In any case, the Board shall issue a press release which either confirms that they have accepted the resignation or provides

an explanation for why they have refused to accept such resignation.
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The following table and the notes thereto state, as of January 31, 2018, the: (i) name, municipality, province or state of residence and country of
residence of each nominee; (ii) the date each nominee first became a director of the Corporation (with the current term of each incumbent
nominee expiring as of the holding of the Meeting); (iii) where applicable, the current position of each nominee with the Corporation (other than
that of director); (iv) the present status of each nominee as an independent or non-independent director; (v) the committees upon which each
nominee presently serves; (vi) the present principal occupation, business or employment of each nominee; (vii) the number of NAEP Common
Shares, securities and options beneficially owned, or controlled or directed, directly or indirectly, by each nominee; and (viii) the Board and
committee meeting attendance record for each nominee in the fiscal year ended December 31, 2017.

Martin R.
Ferron

Edmonton,
AB,

Canada

Director Since:
June 7, 2012

Non-Independent
Director

Chairman &
Chief Executive
Officer

Meets share
ownership
guidelines

Martin R. Ferron is presently the Chief Executive Officer of the Corporation and Chairman of the Board ( Chairman and
CEO ). He joined the Corporation as President and Chief Executive Officer and as a Director of the Board on June 7, 2012.
Previously, Mr. Ferron was Director, President and Chief Executive Officer of Helix Energy Solutions Inc. ( Helix ), a
NYSE-listed international energy services company, at which he successfully refocused the company on improved project
execution, asset utilization and profit performance. He also transformed Helix through a combination of measured organic
growth, acquisitions and divestitures, achieving a compound annual EBITDA growth rate of approximately 38% during his
tenure with the company. Prior to joining Helix, Mr. Ferron worked in successively more senior management positions with
oil services and construction companies including McDermott Marine Construction, Oceaneering International and Comex
Group. He holds a B.Sc. in Civil Engineering from City University, London, a M.Sc. in Marine Technology from Strathclyde
University, Glasgow and an MBA from Aberdeen University.

Number of Securities Held ()

Common
Options

Shares DSUs
341,900 1,371,065 118,330

Committee Membership and Attendance Record
Board S5of5

(1) Martin Ferron s securities holdings listed above do not include restricted stock units (RSUs) and performance share units (PSUs), which are discussed in detail
in the Compensation Discussion and Analysis section.
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Ronald A. McIntosh served as Chairman of our Board of Directors from May 20, 2004 to October 31, 2017. From November 2009
to January 2016, Mr. McIntosh was on the board of Fortealeza Energy Inc., formerly known as Alvopetro Inc. From January 2004
until August of 2006, Mr. McIntosh was Chairman of NAV Energy Trust, a Calgary-based oil and natural gas investment fund.
Between October 2002 and January 2004, he was President and Chief Executive Officer of Navigo Energy Inc. and was
instrumental in the conversion of Navigo into NAV Energy Trust. He was Senior Vice President and Chief Operating Officer of
Gulf Canada Resources Limited from December 2001 to July 2002 and Vice President, Exploration and International of
Petro-Canada from April 1996 through November 2001. Mr. McIntosh s significant experience in the energy industry includes the
Calgary, former position of Chief Operating Officer of Amerada Hess Canada. Mr. McIntosh is on the Board of Directors of Advantage Oil
AB, & Gas Ltd.

Ronald A.
MclIntosh

Canada Number of Securities Held
Common
Options Shares
DSUs
Nil 116,200 230,308
Director
Since: . .
May 20, Committee Membership and Attendance Record
2004 Boar.d Sof 5
Audit 4of4
Independent
Director
Meets share
ownership
guidelines Operations Sof 5
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William C.
Oehmig

Chattanooga,
TN,

U.S.A.

Director Since:
May 20, 2004

Independent
Director

Meets share
ownership
guidelines

William C. Oehmig is the principal of Kestrel Capital, LLC, an investment advisory firm based in Chattanooga, Tennessee.
Mr. Oehmig was a partner at the Sterling Group and led the buyout of North American Construction Group from the Gouin
family in 2003. When the transaction closed, Mr. Oehmig became one of our Directors on November 26, 2003. His career
began at Texas Commerce Bank in Houston in 1974. Mr. Oehmig worked in banking, mergers and acquisitions, and
represented foreign investors in purchasing and managing U.S. companies in the oilfield service, manufacturing, distribution,
heavy equipment and real estate sectors until 1984, when he became a Partner with The Sterling Group, a private equity
investment firm in Houston, Texas. Mr. Oehmig is now an Advisory Partner to the Sterling Group. Mr. Oehmig has served as
Chairman of Royster Clark, Purina Mills, Exopack, Universal Fibers, and Sterling Diagnostic Imaging and on the boards of
several portfolio companies while with Sterling. Mr. Oehmig serves on or has served on and chaired on numerous non-profit
boards. Mr. Oehmig received his Bachelor of Business Administration (B.B.A.) in Economics from Transylvania University
and his Masters of Business Administration (M.B.A.) from the Owen Graduate School of Management at Vanderbilt
University.

Number of Securities Held

Common
Options Shares
DSUs
Nil 721,170 287,094

Committee Membership and Attendance Record

Board S5of5
Human Resources & Compensation 4of4
Operations S5of5
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Bryan D.
Pinney

Calgary,
AB,

Canada

Director
Since:
May 13,
2015

Independent
Director

L e ad
Director

Meets share
ownership
guidelines

Bryan D. Pinney was appointed as the Corporation s lead independent director on October 31, 2017. He is the principal of Bryan
D. Pinney Professional Corporation, which provides financial advisory and consulting services to a range of clients. Mr. Pinney
has over 30 years of experience serving many of Canada s largest corporations, primarily in energy and resources and
construction. Mr. Pinney was a partner with Deloitte between 2002 and 2015. Mr. Pinney served as Calgary Managing Partner
from 2002 through 2007, as National Managing Partner of Audit & Assurance from 2007 to 2011, and as Vice Chair until June
2015. Mr. Pinney was a past member of Deloitte s Board of Directors and chair of the Finance and Audit Committee. Prior to
joining Deloitte, Mr. Pinney was a partner with Andersen LLP and served as Calgary Managing Partner from 1991 through May
of 2002. Mr. Pinney is the past chair of the Board of Governors of Mount Royal University and has previously served on a number
of non-profit boards. He is also a director of a Hong Kong listed oil and gas exploration company and a large private residential
construction company. He is a Fellow of the Institute of Chartered Accountants, a Chartered Business Valuator and is a graduate
of the Ivey Business School at the University of Western Ontario with an honours degree in Business Administration. He is also a
graduate of the Canadian Institute of Corporate Directors.

Number of Securities Held

Common
Options Shares
DSUs
Nil 30,000 101,461

Committee Membership and Attendance Record

Board S5of5
Audit 4of4
Human Resources & Compensation 4of4
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John J. Pollesel
Edmonton, AB,

Canada

Director Since: November 23, 2017

Independent Director

Meets share ownership guidelines

Table of Contents

John J. Pollesel is currently the Chief Executive Officer of Boreal Agrominerals Inc., a private company that
explores for, tests, develops and produces organic approved agromineral fertilizers and soil amendment
products. Until November of 2017, Mr. Pollesel was Senior Vice President, Mining for Finning (Canada).
Prior to Finning, he was CEO for the Morris Group of Companies. Mr. Pollesel has more than 26 years of
experience in the mining industry. He has been a member of several executive teams responsible for
operations, engineering/projects, finance/administration, strategic planning and leading organizational
transformation. In his previous role as Chief Operating Officer for Vale s North Atlantic Operations,
Mr. Pollesel was responsible for one of the largest mining and metallurgical operations in Canada. Prior to
Vale, he was the Chief Financial Officer for Compania Minera Antamina in Peru, one of the largest
copper/zinc mining and milling operations in the world. He has chaired Finance, Audit, HSE, Compensation
and Advisory Committees in addition to holding director positions at Northern Superior Resources, Calico
Resources Corporation and numerous not-for-profit organizations. He holds an Honours BA in Accounting
and an MBA from the University of Waterloo and Laurentian University respectively. He is a Certified
Public Accountant, Certified Management Accountant and a Fellow of CPA Ontario and the Society of
Management Accountants of Ontario.

Number of Securities Held

Common
Options Shares
DSUs
Nil Nil 1,176

Committee Membership and Attendance Record
Board lofl
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Thomas
P. Stan

Calgary,
AB,

Canada

Director
Since:
July 14,
2016

Independent
Director

Meets share
ownership
guidelines

Thomas P. Stan has served as a board member on a number of public and private Corporations and is currently the President and
CEO of Corval Energy Ltd., a Calgary, Alberta based oil company focused on exploration and production in Manitoba and
Saskatchewan. Previously, Mr. Stan has held positions as Managing Director of Investment Banking at Desjardins Capital
Markets and Blackmont Capital Markets, President and CEO of Phoenix Energy Ltd. and Sound Energy Trust, and Chairman and
CEO of Total Energy Services Ltd. Mr. Stan began his career at Suncor and spent 16 years at Hess Corporation as Vice President
Corporate Planning. After Petro Canada acquired Hess Canada he became Vice President of Corporate Development of Petro
Canada. Mr. Stan received his Bachelor of Commerce degree in Finance and Economics from the University of Saskatchewan.

Number of Securities Held

Common
Options Shares
DSUs
Nil Nil 20,572

Committee Membership and Attendance Record

Board S5of5
Audit 4of4
Human Resources & Compensation 30of 3
Operations S5of5
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Jay W. Thornton became one of our Directors on June 7, 2012. Mr. Thornton has over 30 years of oil and gas experience, most
recently as a partner with Novo Investment Group, an investment firm specializing in the oil and gas industries. He spent the first
part of his career in various management positions with Shell Canada Inc. Mr. Thornton joined Suncor Energy, Canada s largest
integrated energy company, where he spent 12 years in various operating and corporate executive positions, including four years

Jay W. in Fort McMurray at Suncor s oil sands mining operations. His most recent position with Suncor was Executive Vice President of
Thornton Supply, Trading and Development. Mr. Thornton has held previous board positions with the Canadian Association of Petroleum

Producers, the Canadian Petroleum Products Institute, and currently sits on the board of Obsidian Energy Ltd., a publicly traded
Calgary, Canadian oil and gas company. Mr. Thornton is a graduate of McMaster University with an Honours degree in Economics. He is
AB, also a graduate of the Canadian Institute of Corporate Directors.
Canada Number of Securities Held

Common
Options Shares
DSUs

Nil 34,400 107,553
Director
Since:
June 7. Committee Membership and Attendance Record
2012 Board S5of5

Human Resources & Compensation 4of4
Independent
Director
Meets share
ownership
guidelines Operations Sof 5
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Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions

Ronald McIntosh was a director of Forteleza Energy Inc. ( Forteleza ) formerly known as Alvopetro Inc. ( Alvopetro ) from November of 2009 to
January of 2016. On March 2, 2011, the Court of Queen s Bench of Alberta granted an order (the Order ) under the Companies Creditors
Arrangement Act (Canada) ( CCAA ) staying all claims and actions against Forteleza and its assets and allowing Forteleza to prepare a plan of
arrangement for its creditors if necessary. Forteleza took such steps in order to enable Forteleza to challenge a reassessment issued by the
Canada Revenue Agency ( CRA ). As a result of the reassessment, if Forteleza had not taken any action, it would have been compelled to
immediately remit one half of the reassessment to the CRA and Forteleza did not have the necessary liquid funds to remit, although Forteleza

had assets in excess of its liabilities with sufficient liquid assets to pay all other liabilities and trade payables.

Forteleza believed that the CRA s position was not sustainable and vigorously disputed the CRA s claim. Forteleza filed a Notice of Objection to
the reassessment and on October 20, 2011 announced that its Notice of Objection was successful, CRA having confirmed there were no taxes
payable. As the CRA claim had been vacated and no taxes or penalties were owing Forteleza no longer required the protection of the Order
under the CCAA and on October 28, 2011 the Order was removed. On March 3, 2011 the TSX suspended trading in the securities of Forteleza
due to Forteleza having been granted a stay under the CCAA. In addition the securities regulatory authorities in Alberta, Ontario and Quebec
issued a cease trade order with respect to Forteleza for failure to file its annual financial statements for the year ended December 31, 2010 by
March 31, 2011. The delay in filing was due to Forteleza being granted the CCAA order on March 2, 2011 and the resulting additional time
required by its auditors to deliver their audit opinion. The required financial statements and other continuous disclosure documents were filed on
April 29, 2011 and the cease trade order was subsequently removed. On September 1, 2010 Forteleza closed the sale of substantially all of its oil
and gas assets. As a result of the sale Forteleza was delisted from the TSX on March 30, 2011 as it no longer met minimum listing requirements.

William Oehmig served as a director of Propex Inc., which voluntarily filed for protection under Chapter 11 of the U.S. Bankruptcy Code on
January 18, 2008 in order to allow it to restructure its US operations. Mr. Oehmig also served as director of Panolam Industries Inc., which
voluntarily filed a petition under Chapter 11 of the U.S. Bankruptcy Code on November 4, 2009 to implement a Debt Restructuring Plan.

Jay Thornton is a director of Obsidian Energy Ltd., which was previously named Penn West Petroleum Ltd. ( Penn West ). On August 5, 2014,
the Alberta Securities Commission and Ontario Securities Commission both granted Penn West, upon Penn West s application, management
cease trade orders in relation to a review of Penn West s accounting practices and restatement of its financial statements. Those cease trade orders
are no longer in effect as of September 23, 2014.

John Pollesel is a director of First Cobalt Corporation ( First Cobalt ). First Cobalt announced on June 21, 2017 that it had proposed a friendly
merger with Cobalt One Ltd. ( Cobalt One ) and CobalTech Mining Inc. ( CobalTech ). At that time, First Cobalt signed letters of intent with each
of Cobalt One and CobalTech and requested the TSX Venture Exchange to temporarily halt trading of its shares. The TSX Venture Exchange
approved the resumption of trading as of August 28, 2017.
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Recommendation of the Board of Directors
The Board of Directors recommends a vote FOR the election of each of the above nominees to serve as a director of the Corporation.

Unless a NAEP Shareholder otherwise directs, or directs that his or her NAEP Common Shares are to be withheld from voting in
connection with the election of any particular nominee specified above, the persons named in the enclosed form of Proxy intend to vote

FOR the election of each of the nominees specified above, such directors to hold office until the next annual meeting or until his
successor is appointed.

2.  APPOINTMENT OF INDEPENDENT AUDITORS AND AUTHORIZATION OF DIRECTORS TO FIX THEIR REMUNERATION

At the Meeting, NAEP Shareholders will be requested to vote on the re-appointment of KPMG LLP ( KPMG ) as the independent auditors of the
Corporation to hold office until the next annual meeting of shareholders or until a successor is appointed, and to authorize the Board of Directors

to fix the auditor s remuneration. KPMG have been the auditors of the Corporation, or its predecessor NACG Holdings Inc., since October 31,
2003.

Recommendation of the Board of Directors

The Board of Directors recommends a vote FOR the re-appointment of KPMG as independent auditors of the Corporation for the fiscal year
ending December 31, 2018 and authorizing the Board of Directors to fix the auditor s remuneration.

Unless a NAEP Shareholder otherwise directs, or directs that his or her NAEP Common Shares are to be withheld from voting in
connection with the appointment of auditors, the persons named in the enclosed form of Proxy intend to vote for the re-appointment of
KPMG as auditors of the Corporation until the next annual meeting of shareholders and to authorize the directors to fix their
remuneration.

3. SeeciAL ITEm oF BusiNess: APPROVAL OF UNALLOCATED OpTioNs UNDER THE SHARE OPTION PLAN

The Corporation s Share Option Plan is described further under the heading Option-Based Awards . The Share Option Plan provides that the
maximum number of NAEP Common Shares issuable under the Plan is equal to 10% of the Corporation s issued and outstanding NAEP
Common Shares. The rules of the Toronto Stock Exchange (the TSX ) provide that all unallocated options, rights or other entitlements under a
security-based compensation arrangement which do not have a fixed number of securities issuable must be re-approved every three (3) years.
Accordingly, at the Meeting, NAEP Shareholders will be requested to consider, and if deemed appropriate, to approve, with or without
amendment, the reservation of the unallocated options under the Share Option Plan, as specified in the Resolution set forth in Schedule A .

As of February 13, 2018, the Corporation had 27,905,950 NAEP Common Shares outstanding, therefore providing for a current maximum of
2,790,595 NAEP Common Shares to be reserved for issuance under the Share Option Plan. As at February 13, 2018, the Corporation had
923,540 options to purchase Common Shares outstanding (or approximately 3.3% of the outstanding NAEP Common Shares), leaving
unallocated options to purchase an aggregate of 1,867,055 NAEP Common Shares (or approximately 6.7% of the outstanding NAEP Common
Shares) available for future option grants as at that date. Previously allocated options will continue, unaffected, whether or not this resolution is
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approved by NAEP Shareholders. Unallocated options and previously granted options that are cancelled, terminated or exercised subsequent to
the Meeting will not, however, be available for grants if this resolution is not approved by shareholders. Approval of the Resolution requires
confirmation by a majority of the votes cast at the meeting. The persons named in the accompanying Proxy intend to vote for approval of the
Resolution unless instructions to the contrary are given. The adoption of the Resolution requires the favourable vote of a majority of the votes
cast thereon at the Meeting.

Recommendation of the Board of Directors

The Board of Directors recommends a vote  FOR the resolution set out in Schedule A of this Information Circular approving the unallocated
options under the Corporation s Share Option Plan.

Unless a NAEP Shareholder otherwise directs, or directs that his or her NAEP Common Shares are to be withheld from voting in
connection with approving the resolution set out in Schedule A of this Information Circular, the persons named in the enclosed form of
Proxy intend to vote for the approval of the Resolution set out in Schedule A of this Information Circular approving the unallocated
options under the Corporation s Share Option Plan.

4.  SeeciaL ITeEm orF Business: CHANGE OF NAME OF THE CORPORATION

At the Meeting, NAEP Shareholders will be requested to consider, and if deemed appropriate, to approve, with or without amendment, an

amendment to the articles of amalgamation of the Corporation to change the Corporation s name from North American Energy Partners Inc. to
North American Construction Group Ltd. Following the name change, share certificates of North American Energy Partners Inc. will remain

valid until replaced on transfer and Shareholders will not be required to surrender and exchange their share certificates for share certificates with

the new name of the Corporation. The name change will not, by itself, affect any of the rights of Shareholders.

Approval of the Resolution requires confirmation by a majority of the votes cast at the meeting. The persons named in the accompanying Proxy
intend to vote for approval of the Resolution unless instructions to the contrary are given. The adoption of the Resolution requires the favourable
vote of a majority of the votes cast thereon at the Meeting.

Recommendation of the Board of Directors

The Board of Directors recommends a vote FOR the resolution set out in Schedule B of this Information Circular approving an amendment to
the articles of amalgamation of the Corporation to change the name of the Corporation to North American Construction Group Ltd.

Unless a NAEP Shareholder otherwise directs, or directs that his or her NAEP Common Shares are to be withheld from voting in
connection with approving the resolution set out in Schedule B of this Information Circular, the persons named in the enclosed form of
Proxy intend to vote for the approval of the Resolution set out in Schedule B of this Information Circular approving an amendment to
the articles of amalgamation of the Corporation to the change of name of the Corporation to North American Construction Group Ltd.

5. OTHER MATTERS

Management of the Corporation know of no matters to come before the Meeting other than as set forth in the Notice of Meeting. However, if
other matters which are not currently known to management should properly come before the Meeting, the accompanying proxy will be voted on
such matters in accordance with the best judgment of the persons voting the proxy.
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COMPENSATION DISCUSSION AND ANALYSIS
2017 Namep Executive OFFICERS

The discussion of executive compensation focuses on the compensation of the following individuals for our calendar year ended December 31,
2017:

Named Executive Officer Position

Martin R. Ferron Chief Executive Officer & Chairman of the Board

Joseph C. Lambert President and Chief Operating Officer

Barry W. Palmer Vice President, Heavy Construction and Mining Operations
Robert J. Butler Vice President, Finance

All of the executives above are our named executive officers or NEOs for purposes of this compensation disclosure.
All amounts are in Canadian dollars, unless specifically addressed.
Appointment of President and Chief Operating Officer

As part of the Corporation s succession plan, Mr. Ferron s eventual acceptance of the additional responsibilities of the Chairman of the Board
position would require that the position of President would require a replacement. The Human Resources & Compensation Committee (HRCC)
engaged the services of an independent consultant, Korn Ferry International (Futurestep) ( Korn Ferry ), to seek out potential candidates who fit
the mission, vision and values of the Corporation. A short-list of candidates was formed and overviews of competencies, personality traits and
functional experiences, were completed.

Mr. Lambert underwent the same assessment as other potential candidates and based on his evaluation, he was offered the position of President,
in addition to his current position of COO. Mr. Ferron would retain the position of CEO and gain the responsibilities of Chairman of the Board.

Demonstrating his commitment to providing the Corporation with effective leadership, Mr. Lambert has taken further steps to enhance his skills
and participated in performance coaching, shoring-up any gaps in competencies described in his assessment.

Balancing of NEO Compensation to Market Conditions and Shareholder Interests

Our shareholders interests are of top concern for the Management and the Board. With a focus on shareholders interests, we made strategic
executive compensation decisions in 2017, consistent with the Corporation s compensation philosophy and giving consideration to both prior
year and current market conditions. Highlights of the decisions were as follows:

Maintained the same number of positions in the executive team. The COO was promoted to President and COO. There was no
backfill of the COO position;

Froze base salaries for the fourth year for the CEO (now Chairman and CEO) and the Vice President, Heavy Construction and
Mining Operations;

Froze the base salary for the second year for the Vice President, Finance (since being appointed in April 2015);

Settled LTIP component of executive compensation 100% in equity of the Corporation for the first time, as opposed to cash
settlements for the grant portion and equity for the reinvested dividends earned. This action supports our Share Ownership
Guidelines, giving the executives skin in the game ;
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Set stretch targets for both the financial and safety performance components of the short-term incentive plan (STIP), establishing a
higher threshold for STIP compensation and reward for strong performance; and

Moved the fair market value methodology to a 30-day top volume-weighted average pricing to further minimize any significant

market impact on a share-based award.
We also made the following compensation decisions to retain and motivating members of the executive team, demonstrating the Board s
commitment to the principles of the Corporation s compensation philosophy of competitive compensation and pay for performance. Mr. Lambert,
as COO at the time of grant, and Mr. Palmer, as Vice President, Heavy Construction and Mining Operations were provided special long-term
incentive plan (LTIP) grants in January 2017. The grants of restricted stock units (RSUs) and performance share units (PSUs) to executives, who
have a significant impact on the successful operations of the Corporation, will provide additional long-term compensation tied to the share value
and total shareholder return over the next three years.

EXECUTIVE COMPENSATION PHILOSOPHY

The executive compensation philosophy is based on four core principles competitive compensation, pay for performance, transparent disclosure,
and alignment with shareholder interests.

Competitive Compensation The Corporation has adopted a market-competitive executive total compensation package. It is the
goal of the Corporation to attract and retain talented executives who are capable of meeting the financial and other objectives of
the Corporation. It is important to ensure executive compensation is competitive within the market where the Corporation
competes for talent.

Pay for Performance The Corporation believes that executive compensation should be strongly correlated to the financial
performance of the Corporation, and that the executives, as the key decision makers of the Corporation, should be held
accountable for that performance. To that end, the Board has adopted the annual STIP, which rewards executives for the
achievement of key financial, non-financial and individual objectives in the more immediate term, as well as the LTIP, which
rewards executives for the overall financial success of the Corporation over the longer term.

Transparent Disclosure We are committed to providing transparent disclosure of executive compensation. It is our intent to
follow best practices, comply with all regulatory requirements and communicate our executive pay in plain language.

Alignment with Shareholder Interests It is in the Corporation s best interest to meet shareholder expectations and ensure
continued access to capital on favourable terms. Accordingly, the STIP and the LTIP were designed to align the activities of the
Corporation s executives with shareholder interests. Each of these plans is described in greater detail below.
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ExecutivE COMPENSATION OVERVIEW

The following table sets out the various components of compensation that NEOs were eligible to receive for 2017:

Base Salary

Short-Term
Incentive Plan

( STIP )

Long-Term
Incentive Plan

( LTIP )

Table of Contents

Executive Compensation Components Time Frame
Salaries are based on the executive s level of responsibility, skills and Annual market reviews and
experience, and the market value of the position. Base salary adjustments are  adjustments

considered annually, taking into account the executive s overall performance,

experience and market conditions.

STIP compensation is linked to the Corporation s financial and safety Annual performance
performance in the fiscal year as well as each NEO s achievement against
individual objectives. These measures have a pre-determined target set by the
Board before the start of the fiscal year and funding of the STIP pool is based
on the performance of the Corporation against the financial target during the
year. The CEO, and President and COO, have targeted annual bonuses of 100%
of base salary. Prior to promotion to President, the COO had a targeted annual
bonus of 75% of base salary. The other NEOs have a targeted annual bonus of
75% of their individual base salaries. Actual payout is determined by the level
of achievement of predetermined financial, safety and individual objectives.
Payouts range from zero to a maximum of 200% of an executive s STIP target
and are subject to the approval of the HRCC in the case of NEOs other than the
CEO and to approval of the Board of Directors in the case of the CEO.

LTIP grants are made through two vehicles: (1) PSUs and (2) RSUs. The CEO  One to three year performance

is eligible to receive a target annual LTIP compensation value of 150% of his  cycle
annual base salary at the time of grant. The President and COO is eligible to
receive a target annual LTIP compensation value of 100% of his annual base
salary at the time of grant. Prior to promotion to President, the COO was
eligible to receive a target annual LTIP of 65% of his annual base salary at the
time of grant. The VP, Heavy Construction and Mining has a target annual
LTIP compensation value of 65% of annual base salary at time of grant. The
VP, Finance has a target annual LTIP compensation value of 50% of annual
base salary at time of grant. Each NEO is awarded 60% as PSUs and 40% as
RSUs. All grants are subject to the approval of the HRCC in the case of NEOs
other than the CEO and to approval of the Board of Directors in the case of the
CEO.
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Executive Compensation Components Time Frame
Retirement
Arrangements The Corporation matches contributions of executives to registered retirement Paid Semi-monthly with base
savings plans to a maximum of 5% of base salary. If or when the executive salary
reaches his or her annual RRSP contribution limits, the remaining contributions
for the calendar year are made to a non-registered savings plan.
Benefit Plans Executive benefit plans, paid for by the Corporation, provide extended health,
dental, disability and insurance coverage.
Perquisites Limited perquisites are provided including a vehicle allowance, and Monthly and annually paid

reimbursement of fuel purchases, reimbursement for annual dues to a local benefits
sport or health club, an annual medical examination and a discretionary health
care spending account.

DETERMINING INDIVIDUAL COMPENSATION FOR NEOs

It is the role of the HRCC to recommend the compensation of the CEO to the Board for approval and to determine, following the
recommendation of the CEO, the compensation of the other NEOs. The Committee receives assistance in fulfilling these duties from internal and
external sources.

ComPARATOR GROUP ANALYSIS AND MARKET DATA

A thorough review of the NEO s total compensation was completed by Mercer (Canada) Limited ( Mercer ), an independent consultant in 2017.
Mercer reviewed base salary and short-term incentives (total cash compensation), and long-term incentives to analyze and compare total direct
compensation. Based on market information provided for each executive position, no changes to NEO compensation were recommended.

Mercer was also asked to provide a market analysis for a President and COO position to assist with the transition in our executive team. Based
on this data and commensurate with his promotion to President and COQ, the COO was provided an increase in base salary, STIP, and LTIP.

In determining compensation for NEOs, our primary comparator group includes companies that meet the following criteria:

(a) compete with us for customers and revenue;

(b) compete with us for executive talent, particularly in the Alberta labour market;

(c) compete with us for equity or other capital;

(d) are in the same or similar industry, such as construction and engineering or oil and gas equipment and services;

(e) are of comparable size, whether in terms of revenue or number of employees; and

(f)  where reliable benchmark compensation information is available.
A number of relevant competitors are excluded from our comparator group because they are private corporations (i.e., KMC Mining, Graham) or
smaller divisions of larger corporations (i.e., Flatiron
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Construction) and therefore insufficient compensation information is available for them. The use of comparative market data is just one of the
factors used in setting compensation for NEOs. NEO compensation could be higher or lower than the comparator data as a result of personal
performance, skills or experience.

NAEP is positioned near the median of the peer group listed below in terms of revenue size:

REVENUE

($ Millions CAD)
COMPANY NAME (@) LOCATION
AECON GROUP INC. $ 2,966 Toronto, Ontario
WAJAX CORP. $ 1,256 Mississauga, Ontario
STUART OLSON INC. $ 953 Calgary, Alberta
CES ENERGY SOLUTIONS CORP $ 939 Calgary, Alberta
TOTAL ENERGY SERVICES INC. $ 482 Calgary, Alberta
HORIZON NORTH LOGISTICS INC. $ 302 Calgary, Alberta
NORTH AMERICAN ENERGY PARTNERS INC. $ 293 Edmonton, Alberta
NEWALTA CORP. $ 248 Calgary, Alberta
ESSENTIAL ENERGY SERVICES LTD. $ 166 Calgary, Alberta
BLACK DIAMOND GROUP LTD. $ 150 Calgary, Alberta
ENTREC CORP. $ 140 Acheson, Alberta
MACRO ENTERPRISES INC. $ 98 Fort St. John, British Columbia

a) Trailing 12-months revenue as of December 31, 2017, pursuant to publicly filed information.
Notes:

1)  Canyon Services Group Inc. was acquired by Trican Well Service Ltd. June 1, 2017 and is now excluded from the peer group.

2)  Petrowest Corp. was placed into receivership in August 2017 and is now excluded from the peer group.
Input FROM THE CORPORATION S MANAGEMENT

The CEO actively participates in the compensation process, makes pay recommendations to the HRCC with respect to the other NEOs and
recommends to the HRCC the specific business goals to be used as performance targets for the various incentive programs. For the calendar year

( Calendar Year , CY ) ended December 31, 2017, the following corporate goals were recommended by the CEO and approved by the HRCC
under the STIP program.

Actual STIP
Metric Calendar Year 2017 Target Calendar Year 2017 Achievement Score
Safety Performance (15% weighting)
Total Injury Frequency - ( TIF ) Achieve a 10% reduction in TIF In 2017, there were a total of 13 injury 0%

performance from 1.01 to 0.91. cases, resulting in a TIF of 1.25. As this
TIF did not meet the target reduction, the
Safety portion of the STIP will not be
paid.
Financial Performance (85% weighting)
EBITDA The Corporation achieved $62M Consolidated EBITDA from continuing operations, 122.9%
equivalent to 111.4% of the Financial Performance Metric.
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For 2017 there were a total of 13 injury cases, nine of which required first aid, resulting in a TIF of 1.25. NAEP continued to reduce injury
severity and demonstrated a 24% reduction in disabling injuries compared to 2016. Although NAEP continues to reduce injury severity through
prevention initiatives and a strong focus on safety process and culture, the Company did not meet the stretch 2017 target. As a result, the safety
portion of the STIP will not be paid out.

Note that EBITDA is defined as net income before interest expense, income taxes, depreciation and amortization. Consolidated EBITDA is
defined as EBITDA, excluding the effects of unrealized foreign exchange gain or loss, realized and unrealized gain or loss on derivative
financial instruments, non-cash stock-based compensation expense, gain or loss on disposal of plant and equipment, gain or loss on disposal of
assets held for sale and certain other non-cash items included in the calculation of net income. Both EBITDA and Consolidated EBITDA are
non-GAAP financial measures. See Non-GAAP Financial Measures in our Management Discussion & Analysis for the year ended
December 31, 2017.

For the calendar year ended December 31, 2017, the Corporation set specific financial targets concerning Bonus EBITDA to STIP eligible
employees and provided quarterly progress updates to promote line of sight and better alignment with the Corporation s financial objectives. The
threshold for payment related to Bonus EBITDA was set at 75% of target. The term Bonus EBITDA refers to Consolidated EBITDA subject to
certain adjustments. Please see below under Short-Term Incentive Plan for a more complete description of Bonus EBITDA.

For details on the application of compensation against objectives, see section on Short-Term Incentive Plan and Analysis of Calendar Year 2017
Compensation Decisions Regarding NEOs .

Risk MANAGEMENT

As part of its oversight of executive compensation and a desire to mitigate risk, the HRCC has taken the following actions:

Made a majority of the targeted annual compensation of each NEO atrisk and contingent on achieving pre-determined objectives or
based on the appreciation of the Corporation s share price over the mid to long term;

Regularly benchmarked base, variable and total compensation against a peer group of organizations selected by the HRCC as
relevant for compensation benchmarking purposes;

Structured the STIP with a balanced, diversified mix of financial and non-financial performance measures, each intended to improve
different elements of the Corporation s business;

Set a threshold for STIP payout, established to compensate strong Corporation performance against stretch targets;

Adopted formal share ownership guidelines for NEOs, which require them to hold a target dollar value of equity in the Corporation
while employed in an executive position;

Implemented a vesting period of up to three years for RSUs and PSUs to align executives interests and efforts with those of
shareholders over the long term;

Granted RSUs and PSUs annually, with varying vesting periods to those granted to the CEO, to provide overlapping performance
cycles that require sustained levels of performance to achieve a consistent payout;
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events and/or individual circumstances; and
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Implemented a formal anti-hedging policy which prohibits directors and employees, including executive officers, from short-selling
or hedging securities of the Corporation, including a prohibition on purchasing financial instruments that are designed to hedge or
offset a decrease in market value of securities granted as compensation or otherwise held directly or indirectly by the director or
employee.

PERFORMANCE GRAPH AND TABLE

The following graph compares the percentage change in the cumulative NAEP Shareholder return for $100 invested in NAEP Common Shares

at the closing price of $3.32 on the last trading day of December 2012, with the total cumulative return of the S&P/TSX Composite Index

( S&P/TSX Index ) and the S&P/TSX Equal Weight Oil & Gas Index ( S&P/TSX Oil & Gas Index ) for the period from December 31, 2012 to
December 31, 2017. On the last trading day of December, 2017, the NAEP Common Shares closed at $6.28 per NAEP Common Share on the
TSX.

The graph also shows the total direct compensation of the Corporation s NEOs over a 5-year reporting period (see the Summary Compensation
Table). NEO Total Direct Compensation for the period December 31, 2012, represents data for the fiscal year ending March 31, 2013. This data
includes initial LTIP awards for Martin R. Ferron when he was appointed as President and CEO in June 2012, which directly tied his long-term
compensation to the Corporation s future success. NEO total direct compensation for the period December 31, 2013, represents data for the
stub-year April 1,2013 December 31, 2013. The total direct compensation of our NEOs follows the market trend, where, in a typical reporting
year, where NAEP share value was lower, the NEO compensation was lower; conversely when the NAEP share value was higher, the NEO
compensation was also high