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This presentation (the “Presentation”) is for informational purposes only and does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation to purchase any equity, debt or other financial instruments of National Energy Services Reunited
Corp. and its group companies (“NESR” or “the Company”), or its respective affiliates’ securities (as such term is defined under the U.S. Federal securities laws). This Presentation does not purport to contain all of the information that may be required to evaluate a
potential investment in the Company, and you should seek your own legal, accounting and other relevant professional advice.

All information herein speaks only as of the date hereof, unless stated otherwise. Neither NESR nor its affiliates undertake any obligation to update or otherwise revise any information contained in this Presentation.

Use of Projections: This Presentation contains certain financial forecasts with respect to the Company. These financial projections have been provided by the Company’s management team, and their independent auditors have not audited, reviewed, compiled,
or performed any procedures with respect thereto for the purpose of their inclusion in this Presentation, and accordingly, do not express an opinion or provide any other form of assurance with respect thereto for the purpose of this Presentation. These financial
projections should not be relied upon as being necessarily indicative of future results. The inclusion of such information is not an admission or representation by them that such information is material. In this Presentation, certain of the above-mentioned financial
projections (in each case, with an indication that the information is an estimate and is subject to the qualifications presented herein) have been prepared for purposes of providing comparisons with historical data. The assumptions and estimates underlying the
projections are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ materially from those contained in the projections. Accordingly, there can be no
assurance that the prospective results are indicative of the future performance of NESR or that actual results will not differ materially from those presented. Inclusion of the financial projections in this Presentation should not be regarded as a representation by any
person that the results contained in the projections will be achieved. The information contained herein is not a guarantee of future performance.

Forward-Looking Statements: This presentation contains “forward-looking statements” within meaning of the U.S. federal securities laws — that is, statements about the future, not about past events. Such statements often contain words such as “expect,” “may,”
“believe,” “plan,” “estimate,” “intend,” “anticipate,” “should,” “could,” “will,” “see,” “likely,” and other similar words. Forward looking statements address matters that are, to varying degrees, uncertain, such as statements about our financial and performance targets
and other forecasts or expectations regarding business outlook; growth of NESR as a whole and of each of our product lines or group companies (and for specified product lines or products or countries); oil and natural gas demand and production growth; oil and
natural gas prices; rig activity; pricing; improvements in operating procedures and technology; capital expenditures by NESR and the oil and gas industry; the business strategies of NESR’s customers, joint ventures and alliances; future global economic conditions;
geopolitical situations and future results of operations. These statements are subject to risks and uncertainties, including, but not limited to, global economic conditions; changes in exploration and production spending by NESR’s customers and changes in the level
of oil and natural gas exploration and development; general economic, political and business conditions in the MENA regions; foreign currency risk; pricing pressure; weather and seasonal factors; the inability to recognize the benefits of NESR’s recent business
combination; changes in government regulations and regulatory requirements, including those related to onshore and offshore oil and gas exploration, radioactive sources, explosives, chemicals, in country value creation and climate-related initiatives; the inability
of technology to meet new challenges in exploration or improvements in production; risks stemming from COVID-19; and other risks and uncertainties detailed in our most recent reports filed with or furnished to the U.S. Securities and Exchange Commission. If one
or more of these or other risks or uncertainties materialize (or the consequences of such a development changes), or should underlying assumptions prove incorrect, actual outcomes may vary materially from those reflected in our forward-looking statements. The
forward-looking statements speak only as of the date of this presentation, and NESR disclaims any intention or obligation to update publicly or revise such statements, whether as a result of new information, future events or otherwise.

The foregoing list of factors is not exclusive. Additional information concerning these and other risk factors is contained in NESR’s most recent filings with the SEC. All subsequent written and oral forward-looking statements concerning NESR or other matters and
attributable to NESR or any person acting on their behalf are expressly qualified in their entirety by the cautionary statements above.

Non-GAAP Financial Measures: This Presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) including, but not limited to, EBITDA, adjusted EBITDA, Free Cash Flow and certain ratios
and other metrics derived there from. NESR believes that these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to NESR’s financial condition and results of
operations. NESR’s management uses these non-GAAP measures to compare its performance to that of prior periods for, among other reasons, trend analysis and for budgeting and planning purposes. NESR believes that the use of these non-GAAP measures
provides an additional tool for investors to use in evaluating ongoing operating results and trends and in comparing NESR’s financial measures with other peer companies, many of which present similar non-GAAP measures to investors. Management of NESR
does not consider these non-GAAP measures in isolation or as an alternative to financial measures determined in accordance with GAAP. The principal limitation of these non-GAAP measures is that they exclude significant expenses that are required by GAAP to
be recorded in the Company’s financial statements. In addition, these measures are subject to inherent limitations as they reflect the exercise of judgment by management about which expenses and income are excluded or included in determining these non-GAAP
measures. You should not place undue reliance on these non-GAAP measures. We urge you to review NESR’s financial statements, which are included in NESR’s SEC Filings. Certain non-GAAP financial information included in this investor presentation is
preliminary, unaudited and subject to revision upon completion of the Company's closing and audit processes. As such, potential investors are cautioned not to rely on such information, as audited results may differ materially from the information provided herein.

Safe Harbor and Other Disclaimers
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MENA has been and will be the 
most resilient energy market 

for the years to come

The Fact…
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Middle East – Best positioned in the post COVID world

Source: U.S. Energy Information Administration, Short-Term Energy Outlook, September 2020

OPEC will supply the majority of 2021 supply growth ...and still have spare capacity to limit US shale/offshore
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NESR - The Deep Undervalued 
Growth Story

The Opportunity …
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SAPESCO Acquisition complete and more to come

 Oldest oilfield service company in the region

 Transaction effective from June 1, 2020

 Egypt ~ 1 B$ OFS Market, NESR does not exist in Egypt

 Addition of Industrial Cleaning (pipeline maintenance)
product line which can be expanded to other NESR
markets

 Non-overlapping product lines in existing NESR markets
outside of Egypt

 Accretive – upfront valuation at more than 20% discount
to NESR’s existing valuation

 In line with NESR precedent of issuing equity at not less
than USD10 per ordinary share

 Significant back office synergies and ERP capabilities
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Exceptional and Unmatched Growth to continue

NPS financial results for 2013, 2014 are prepared under IFRS and 2015-2017 are prepared under USGAAP; GES 2013-2017 financial results are prepared under IFRS.
2019 from Company financial information as published in fourth quarter earnings release.
2020 E from Bloomberg as September 15, 2020
Adjusted EBITDA is not recognized as part of EBITDA under US GAAP. 

Adjusted EBITDA ($mm)

Revenue ($mm)

Growth in the 
worst 

downturn in 
25 years

On target to 
surpass the +1B$ 

mark 
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Significant 
valuation 

upside 
potential

Significant 
valuation 

upside 
potential

and Significant Upside Potential

TEV/EBITDA 2020E TEV/EBITDA 2021E

Source: Bloomberg Estimates as of September 15, 2020 including NESR estimates of 2020 and 2021 EBITDA
Note: North America onshore services includes NexTier Oilfield Solutions, ProPetro Holding Corp., Liberty Oilfield Services, and Superior Energy Services; North America onshore drillers includes Patterson, Helmerich & Payne, and Nabors Industries; Equipment includes Cactus, Dril-
Quip, TechnipFMC, National Oilwell Varco, and Oil States International; International diversified includes Schlumberger, Halliburton, and Baker Hughes; European OFS includes Schoeller-Bleckmann Oilfield Equipment, Hunting plc and Fugro.
*2019 Actual Revenue, and Projected 2020 and 2021 Revenue – Bloomberg Estimates as of September 15, 2020
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NESR beats the Big 3 in every metric…!

Source: Bloomberg Estimates as of September 15, 2020

2019 – 2021 Revenue Change % 2021 EBITDA % 2021 Net Margin %

2021 EV / EBITDA 2021 EV / FCF

 Superior projected financial performance

 Significant upside valuation potential
2021 FCF Yield (FCF/EV)
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NESR is the First NASDAQ listed MENA Co

Peters 2020 Virtual Conference – September 17, 2020 
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2020 Adjusted EBITDA by Quarter
(Non-GAAP reconciliation)

Source: Company financial information as published in 2020 first and second quarter earnings releases.

NESR ($million) Q1 2020 Q2 2020

Revenue 199.3 203.2

Net income (loss) 11.4 10.5

Depreciation and amortization 30.8 32.5

Finance Cost 4.5 4.2

Tax 2.5 2.8

Transaction, Integration & Start-Up Costs 1.7 1.8

Other Provisions                 -                 -

Adjusted EBITDA 50.9 51.8
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2018/2019 Adjusted EBITDA
(Non-GAAP reconciliation)

(1) Successor and Predecessor Combined, January 1, 2018 to December 31, 2018; as presented in February 25, 2019 Press Release.

NESR ($million) 2019 2018 (1)

Revenue 658.4 552.5

Net income (loss) 39.4 39.5

Depreciation and amortization 93.8 69.5

Finance Cost 19.0 19.5

Tax 13.1 13.1

Charges & credits 20.7 20.1

Adjusted EBITDA        186.0        161.7 
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Historical Adjusted EBITDA
(Non-GAAP reconciliation)

NPS financial results for 2013, 2014 are prepared under IFRS, and 2015-2017 are prepared under US GAAP; GES 2013-2017 financial results are prepared under IFRS.
EBITDA is adjusted for impairment, which is not recognized as part of EBITDA under US GAAP. 

Adjusted EBITDA


