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NATIONAL ENERGY SERVICES REUNITED CORP.
777 Post Oak Blvd., Suite 730
Houston, Texas 77056

Dear National Energy Services Reunited Corp. Shareholders:

You are cordially invited to attend the special meeting in lieu of an annual meeting of shareholders of National Energy Services Reunited Corp., which we
refer to as “we,” “us,” “our,” “NESR” or the “Company,” on May 18, 2018, at 2:00 p.m., Eastern time, at the offices of Ellenoff Grossman & Schole LLP, 1345
Avenue of the Americas, 11 1 Floor, New York, New York 10105. This proxy statement is dated May 7, 2018, and is first being mailed to shareholders of the
Company on or about May 8, 2018.

At the special meeting in lieu of an annual meeting, our shareholders will be asked to consider and vote upon a proposal, which we refer to as the
“Business Combination Proposal,” to approve two stock purchase agreements dated November 12, 2017, namely the Stock Purchase Agreement (“NPS Stock
Purchase Agreement”) for shares of NPS Holdings Limited (“NPS”) and the Agreement for the Sale and Purchase of Shares in Gulf Energy S.A.O.C. (“GES Stock
Purchase Agreement” and, together with the NPS Stock Purchase Agreement, the “Stock Purchase Agreements”), along with related contracts, all of which
collectively provide for: (i) our acquisition of all of the outstanding issued shares and other equity interests in NPS, and (ii) our acquisition, directly and through
our wholly owned subsidiary, National Energy Services Reunited Corporation (“Texas Sub”), of all of the issued and outstanding shares of capital stock in Gulf
Energy S.A.O.C. (“GES”). Both NPS and GES shall be referenced hereafter as the “Target Companies.” The Target Companies and their consolidated subsidiaries
shall be referenced hereafter as “NPS Group” and “GES Group,” respectively, and collectively as the “Target Group,” and these two acquisitions and related
transactions collectively shall be referenced hereafter as the “Business Combination.”

Pursuant to the NPS Stock Purchase Agreement, NESR will acquire 100% of the equity interests of NPS from its Selling Stockholders and Hana
Investments Co. WLL (“Hana Investments”). Hana Investments purchased, in cash, an aggregate of 83,660,878 NPS shares on January 14, 2018, and has agreed to
exchange such NPS shares for NESR ordinary shares in connection with the Business Combination. As consideration for the acquisition of NPS, we agreed to: (i)
issue an aggregate of 25,077,276 of our ordinary shares, which includes 11,318,827 ordinary shares at a value of $10.00 per share to the NPS Selling Stockholders
and 13,340,448 shares to Hana Investments at a value of $11.244 per share, plus interest of up to $4.7 million payable in cash or ordinary shares to Hana
Investments at the value of $11.244 per share or 418,001 ordinary shares, plus (ii) issue up to an additional 3,343,408 ordinary shares pursuant to certain equity
earn-outs, (iii) pay total cash of $292.8 million, (iv) potentially pay an additional $7,572,444 pursuant to a cash earn-out and (v) pay additional interest factor fees
(“Ticker Fee”) that accrue to NPS Selling Stockholders from January 1, 2018, until the consideration is paid under the NPS Stock Purchase Agreement, upon the
closing of the Business Combination.

NESR will acquire GES by acquiring 61% of the GES capital stock from the GES Selling Stockholders directly pursuant to the GES Stock Purchase
Agreement, 11.7% of the GES capital stock pursuant to a Shares Exchange Agreement with our sponsor, NESR Holdings Ltd. (“Sponsor”), which acquired such
GES stock through certain loan agreements (“Loan Contracts”) with 11 separate investors (“GES Investors”), and 27.3% of the GES stock pursuant to a
Contribution Agreement with SV3 Holdings Pte Ltd, which acquired such GES shares in October 2017 independently of NESR. As consideration for the purchase
of the aforementioned GES capital stock, we agreed to issue to the GES Selling Stockholders an aggregate of 28,234,848 (plus approximately $1.25 million for
interest accrued on loans pending closing) of our ordinary shares at a value of $10.00 per share.

In connection with NESR’s initial public offering that closed on May 17, 2017 (“IPO”), the Sponsor agreed to certain transfer restrictions on the NESR
ordinary shares it owns, for a period of one year with the provision to release such restrictions if the last sale price of NESR’s ordinary shares equals or exceeds
$12.00 per share (as adjusted for stock splits, dividends, reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period
150 days after our initial business combination. To show the Sponsor’s commitment to the Business Combination, the Sponsor has further agreed in the NPS Stock
Purchase Agreement to more stringent restrictions on its NESR holdings, whereby during the said one year period, 75% of the Sponsor’s shares will only be
released if the last sale price of our ordinary shares equals or exceeds $15.00 per share and 100% of the Sponsor’s shares will only be released if the last sale price
of our ordinary shares equals or exceeds $17.50 per share for any 20 trading days within any 30-trading day period 150 days after our initial business combination.
Additionally, Sherif Foda, in his capacity as chief executive officer of the Company, shall not participate in the Company’s incentive stock compensation plan for
employees during 2018. We believe that these commitments from the Sponsor and Mr. Foda highlight their confidence in the Target Companies as well as their
value creation strategy.




In connection with the Business Combination, on April 27, 2018 the Company entered into a forward purchase agreement (the “Forward Purchase
Agreement”) with MEA Energy Investment Company 2 Ltd. (“Backstop Investor”), pursuant to which the Company agreed to sell up to $150 million (the
“Backstop Commitment”) of the Company’s ordinary shares to the Backstop Investor or its designees and commonly controlled affiliates, including co-investment
funds controlled by Backstop Investor or its affiliates. Such Backstop Commitment will consist of (i) a primary placement to occur concurrently with the closing of
the Business Combination, pursuant to which the Company shall sell 7,000,000 ordinary shares at $10.00 per share for a total drawdown of $70 million; and (ii) at
the Company’s election, a secondary placement, pursuant to which the Company will have the option to draw, in one or more installments, up to an additional $80
million by selling up to 7,114,906 ordinary shares at $11.244 per share. If the Company elects to engage in a secondary placement, at least $30 million must be
sold on the first draw and at least $12.5 million must be sold in subsequent draws. All draw notices must be given with 3-10 business days’ advance written notice,
with the applicable closing to occur on or within 3 months after the Business Combination. Such proceeds will (i) offset any capital used for shareholder
redemptions; (ii) fund the cash portion of the consideration to certain shareholders of NPS and transaction expenses in connection with the Business Combination;
or (iii) be used for other corporate purposes, including satisfaction of its minimum cash requirements immediately following the Business Combination. The
Company and the Backstop Investor also agreed to enter into a registration rights agreement to grant the Backstop Investor certain rights to register the resale of
any shares issued in the Backstop Commitment after the Business Combination.

It is anticipated that, following the completion of the Business Combination, and assuming there are no additional redemptions, NESR’s existing
shareholders, including our Sponsor, public shareholders, National Bank of Canada Financial, Inc. (“NBCF”’) and Maxim Group LLC (“Maxim,” and together with
NBCEF, the “Underwriters”), will retain an ownership interest of approximately 30% of the Company, the Selling Stockholders (including Hana Investments) will
own approximately 55% of the Company, and the Backstop Investor will own approximately 15% of the Company, assuming that the entire amount of the
Backstop Commitment is drawn. These percentages are calculated based on a number of assumptions (as described in further detail in the accompanying proxy
statement) and are subject to adjustment in accordance with the terms of the Stock Purchase Agreements and related agreements. Copies of the Stock Purchase
Agreements, the Contribution Agreement and the Shares Exchange Agreement are attached to the accompanying proxy statement as Annexes A through D .

Accordingly, our shareholders will be asked to consider and vote upon the following proposals:

Proposal 1 - to approve and authorize the Stock Purchase Agreements, the Contribution Agreement, and the Shares Exchange Agreement, and the
acquisitions and related transactions contemplated thereby comprising the Business Combination, which we refer to collectively as the “Business Combination
Proposal”:

e the NPS Stock Purchase Agreement, dated as of November 12, 2017, among Abdulaziz Al-Dolaimi, Al Nowais Investments LLC, Arab Petroleum
Investments Corporation, Castle SPC Limited, Fahad Abdulla Bindekhayel, OFS Investments Limited, NPS, Hana Investments Co. WLL, and NESR,
pursuant to which NESR will acquire all of the equity interests in NPS;

e the GES Stock Purchase Agreement dated as of November 12, 2017, among Mubadarah Investments LLC, Yasser Said Al Barami, and Hilal Al Busaidy
and NESR, pursuant to which NESR will acquire 61% of the outstanding shares in GES;

e the Contribution Agreement, dated as of November 12, 2017, between NESR and SV3 Holdings Pte LTD, pursuant to which NESR will acquire 27.3% of
the outstanding shares of GES; and

e the Shares Exchange Agreement, dated as of November 12, 2017, between NESR and Sponsor, pursuant to which NESR will acquire 11.7% of the
outstanding shares of GES.




Proposal 2 - to re-elect Antonio J. Campo Mejia and Hala Zeibak as Class I directors to serve on our board of directors until the 2020 annual meeting of
shareholders or their earlier death, resignation or removal under the terms of our memorandum and articles of association (which document shall be herein be
referred to, synonymously, as our “Charter”) and until their respective successors are duly elected and qualified, which we refer to as the “Director Election
Proposal”;

Proposal 3 - to approve, for purposes of complying with applicable NASDAQ listing rules, the issuance of more than 20% of the Company’s issued and
outstanding ordinary shares, which NASDAQ may deem to be a change of control, pursuant to the Business Combination or any private placement in connection
with the Backstop Commitment, which we refer to as the “NASDAQ Proposal”;

Proposal 4 - to approve and adopt the NESR 2018 Long Term Incentive Plan, which we refer to as the “Incentive Plan Proposal”; and

Proposal 5 - to adjourn the special meeting in lieu of an annual meeting to a later date or dates, if necessary, to permit further solicitation and vote of
proxies if, based upon the tabulated vote at the time of the special meeting in lieu of an annual meeting, there are not sufficient votes to approve the Business
Combination Proposal, the Director Election Proposal, the NASDAQ Proposal and the Incentive Plan Proposal, which we refer to as the “Adjournment Proposal”.

Each of these proposals is more fully described in the accompanying proxy statement, which each shareholder is encouraged to review carefully.

Our ordinary shares and warrants are currently listed on the NASDAQ Capital Market under the symbols “NESR” and “NESRW,” respectively. We
intend to apply to continue the listing of our ordinary shares and warrants on the NASDAQ Capital Market under the symbols “NESR” and “NESRW,”
respectively, upon the closing of the Business Combination.

Pursuant to our amended and restated memorandum and articles of association (“Charter”), we are providing our public shareholders with the opportunity
to redeem, in connection with the closing of the Business Combination, NESR ordinary shares then held by them for cash equal to their pro rata share of the
aggregate amount on deposit (as of two business days prior to the consummation of the Business Combination) in the trust account that holds the proceeds
(including interest earned and not previously released for payment of taxes) of our IPO. For illustrative purposes, based on funds in the trust account of
$231,553,535.80 on April 30, 2018, the estimated per share redemption price would have been approximately $10.10. NESR public shareholders are not required
to affirmatively vote for or against the Business Combination in order to redeem their ordinary shares for cash. This means that public shareholders who hold
NESR ordinary shares on or before May 16, 2018 (two (2) business days before the special meeting in lieu of an annual meeting) may elect to redeem their
shares whether or not they are holders as of the record date, and whether or not they vote for the Business Combination Proposal . A public shareholder,
together with any of his, her or its affiliates or any other person with whom it is acting in concert or as a “group” (as defined under Section 13 of the Securities
Exchange Act of 1934, as amended), will be restricted from redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, in
excess of 20% of the outstanding public shares issued in the IPO (the “20% threshold”). Holders of our outstanding public warrants do not have redemption rights
with respect to such securities in connection with the Business Combination. The holders of NESR ordinary shares issued prior to our IPO, which we refer to as
“Founder Shares,” as well as the 6 million NESR ordinary shares issued to IPO lead investors, have agreed to waive their redemption rights with respect to any
shares of our capital stock they may hold in connection with the consummation of the Business Combination. Currently, our Sponsor, certain of its affiliates and
our independent directors own approximately 20% of our issued and outstanding ordinary shares. Our Sponsor and other founders have agreed to retain their
Founder Shares for all periods relevant to our shareholder vote on the Business Combination Proposal and to vote any NESR ordinary shares owned by them in
favor of the proposals described in the accompanying proxy statement. If holders of 100% of our ordinary shares are present in person or represented by proxy at
the Meeting, we would need only an additional 8,595,638 ordinary shares, or 37.5% of our ordinary shares issued and outstanding to public shareholders, to be
voted in favor of the proposals described in the accompanying proxy statement in order to have such transactions approved (assuming no additional ordinary shares
are purchased by our Sponsor or officers or directors on the market or in private transactions).

We are providing this proxy statement, accompanying proxy card and our Annual Report on Form 10-K for the year ended December 31, 2017 to our
shareholders in connection with the solicitation of proxies to be voted at the special meeting in lieu of an annual meeting and at any adjournments or
postponements of the special meeting in lieu of an annual meeting. Beginning on page 17, we provide answers to frequently asked questions about the meeting.
Whether or not you plan to attend the special meeting in lieu of an annual meeting, we urge you to read this proxy statement and our Annual Report on
Form 10-K carefully. Please pay particular attention to the section entitled “Risk Factors” commencing on page 38.
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After careful consideration, our Board of Directors has approved and adopted both Stock Purchase Agreements and related contracts and
recommends that our shareholders vote FOR adoption and approval of the Business Combination Proposal, FOR approval of each of the Director
Election Proposal, the NASDAQ Proposal, the Incentive Plan Proposal and Adjournment Proposal, and FOR all other proposals presented to our
shareholders in the accompanying proxy statement. When you consider the board recommendation of these proposals, you should keep in mind that our
directors and officers have interests in the Business Combination that may conflict with your interests as a shareholder. See “The Business Combination
Proposal — Certain Benefits of NESR’s Directors and Officers and Others in the Business Combination.”

Approval of the Business Combination Proposal, Director Election Proposal, the NASDAQ Proposal, the Incentive Plan Proposal and the Adjournment
Proposal requires the affirmative vote of a majority of the votes cast by shareholders present in person or represented by proxy at the special meeting in lieu of an
annual meeting. The boards of directors of NESR, NPS and GES have already approved the respective Stock Purchase Agreements and related contracts and
transactions.

Each redemption of NESR ordinary shares by our public shareholders will decrease the amount in our trust account, which held $231,553,535.80 as of
April 30, 2018.

Your vote is very important. If you are a registered shareholder, please vote your shares as soon as possible by completing, signing, dating and
returning the enclosed proxy card in the postage-paid envelope provided. If you hold your shares in “street name” through a bank, broker or other
nominee, you will need to follow the instructions provided to you by your bank, broker or other nominee to ensure that your shares are represented and
voted at the special meeting in lieu of an annual meeting. A failure to vote your shares will have no effect on the proposals to be considered at the special
meeting in lieu of an annual meeting of shareholders. The transactions contemplated by the Stock Purchase Agreements and related contracts will be
consummated only if the Business Combination Proposal is approved at the special meeting in lieu of an annual meeting. In addition, the NASDAQ
Proposal and the Incentive Plan Proposal are conditioned on the approval of the Business Combination Proposal.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be voted FOR each of the proposals described in the
accompanying proxy statement. If you fail to return your proxy card or fail to instruct your bank, broker or other nominee how to vote, and do not attend the
special meeting in lieu of an annual meeting in person, the effect will be that your shares will not be counted for purposes of determining whether a quorum is
present at the special meeting in lieu of an annual meeting, but if a quorum is present, it will have no effect on the proposals. If you are a shareholder of record and
you attend the special meeting in lieu of an annual meeting and wish to vote in person, you may withdraw your proxy and vote in person.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND THAT NESR REDEEM YOUR SHARES FOR A PRO RATA PORTION
OF THE FUNDS HELD IN THE TRUST ACCOUNT AND TENDER YOUR SHARES TO NESR’S TRANSFER AGENT AT LEAST TWO BUSINESS DAYS
PRIOR TO THE VOTE AT SUCH MEETING. YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR SHARE CERTIFICATE TO THE
TRANSFER AGENT OR BY DELIVERING YOUR SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT
WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT COMPLETED, THEN THESE SHARES WILL NOT BE
REDEEMED FOR CASH AND ANY SHARE CERTIFICATES DELIVERED BY YOU TO THE TRANSFER AGENT WILL BE RETURNED TO YOU. IF
YOU HOLD THE SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO
WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS.




On behalf of our Board of Directors, I thank you for your support and look forward to the successful completion of the Business Combination.

May 7, 2018 Sincerely,

/s/ Sherif Foda

Sherif Foda
Chief Executive Officer and Director

This proxy statement is dated May 7, 2018, and is first being mailed to shareholders of the Company on or about May 8, 2018.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY AGENCY HAS APPROVED
OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN THIS PROXY STATEMENT, PASSED UPON THE MERITS OR FAIRNESS OF THE
BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THIS
PROXY STATEMENT. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.




NATIONAL ENERGY SERVICES REUNITED CORP.
777 Post Oak Blvd., Suite 730
Houston, Texas 77056

NOTICE OF SPECIAL MEETING IN LIEU OF AN ANNUAL MEETING OF SHAREHOLDERS
OF NATIONAL ENERGY SERVICES REUNITED CORP.
To Be Held on May 18, 2018
Dear National Energy Services Reunited Corp. Shareholders:

NOTICE IS HEREBY GIVEN that a special meeting in lieu of an annual meeting of shareholders of National Energy Services Reunited Corp., which we
refer to as “we,” “us,” “our,” “NESR” or the “Company,” will be held on May 18, 2018, at 2:00 p.m., Eastern time, at the offices of Ellenoff Grossman & Schole
LLP, 1345 Avenue of the Americas, 11 th Floor, New York, New York 10105. You are cordially invited to attend the special meeting in lieu of an annual meeting
for the following purposes:

Proposal 1 - to approve and authorize the following: the Stock Purchase Agreements, the Contribution Agreement and the Shares Exchange Agreement
and the acquisitions and related transactions contemplated thereby (the “Business Combination”), which we refer to collectively as the “Business Combination
Proposal”:

e the NPS Stock Purchase Agreement, dated as of November 12, 2017, among Abdulaziz Al-Dolaimi, Al Nowais Investments LLC, Arab Petroleum
Investments Corporation, Castle SPC Limited, Fahad Abdulla Bindekhayel, OFS Investments Limited (collectively, the “NPS Selling Stockholders”),
NPS, Hana Investments Co. WLL, and NESR, pursuant to which NESR will acquire all of the equity interests in NPS;

e the GES Stock Purchase Agreement dated as of November 12, 2017, among Mubadarah Investments LLC, Yasser Said Al Barami, and Hilal Al Busaidy
(collectively, the “GES Selling Stockholders”) and NESR, pursuant to which NESR will acquire 61% of the outstanding capital stock of GES (together
with the NPS Stock Purchase Agreement, the “Stock Purchase Agreements”);

e the Contribution Agreement, dated as of November 12, 2017, between NESR and SV3 Holdings Pte LTD, pursuant to which NESR will acquire 27.3% of
the outstanding capital stock of GES; and

e the Shares Exchange Agreement, dated as of November 12, 2017, between NESR and NESR Holdings Ltd. (“Sponsor”), pursuant to which NESR will
acquire 11.7% of the outstanding capital stock of GES.




Pursuant to the NPS Stock Purchase Agreement, NESR will effect the acquisition of 100% of the equity interests of NPS from its Selling Stockholders
and Hana Investments Co. WLL (“Hana Investments™). Hana Investments purchased for cash, an aggregate of 83,660,878 NPS shares on January 14, 2018 and has
agreed to exchange such NPS shares for NESR ordinary shares in connection with the Business Combination. As consideration for the acquisition of NPS, we
agreed to: (i) issue an aggregate of 25,077,276 of our ordinary shares, which includes 11,318,827 ordinary shares at a value of $10.00 per share to the NPS Selling
Stockholders and 13,340,448 ordinary shares to Hana Investments at a value of $11.244 per share, and interest of up to $4.7 million payable in cash or shares to
Hana Investments at the value of $11.244 per share or 418,001 ordinary shares which is included in the total of 25,077,276 shares, plus (ii) issue up to an additional
3,343,408 ordinary shares pursuant to certain equity earnouts, and (iii) pay total cash of $292.8 million, and (iv) potentially pay an additional $7,572,444 pursuant
to a cash earnout and (v) pay additional interest factor fees that accrue to the NPS Selling Stockholders from January 1, 2018, until the consideration is paid under
the NPS Stock Purchase Agreement, upon the closing of the Business Combination.

NESR will effect the acquisition of GES by acquiring 61% of the GES capital stock from the GES Selling Stockholders directly pursuant to the GES
Stock Purchase Agreement, 11.7% of the GES capital stock pursuant to a Shares Exchange Agreement with our Sponsor, NESR Holdings Ltd., which acquired
such GES stock through certain loan agreements (“Loan Contracts”) with 11 separate investors (“GES Investors”), and 27.3% of the GES stock pursuant to a
Contribution Agreement with SV3 Holdings Pte Ltd, which acquired such GES shares in October 2017 independently of NESR. As consideration for the purchase
of the GES capital stock, we agreed to issue to the GES Selling Stockholders an aggregate of 28,234,848 of our ordinary shares at a value of $10.00 per share (plus
an estimated $1.25 million interest accrued on loans).

Proposal 2 - to re-elect Antonio J. Campo Mejia and Hala Zeibak as Class I directors to serve on our board of directors until the 2020 annual meeting of
shareholders or their earlier death, resignation or removal under the terms of our memorandum and articles of association (which document shall be herein be
referred to, synonymously, as our “Charter”) and until their respective successors are duly elected and qualified, which we refer to as the “Director Election
Proposal”;

Proposal 3 - to approve, for purposes of complying with applicable NASDAQ listing rules, the issuance of more than 20% of the Company’s issued and
outstanding ordinary shares, which NASDAQ may deem to be a change of control, pursuant to the Business Combination or any private placement in connection
with the Backstop Commitment, which we refer to as the “NASDAQ Proposal”;

Proposal 4 - to approve and adopt the NESR 2018 Long Term Incentive Plan, which we refer to as the “Incentive Plan Proposal”; and

Proposal 5 - to adjourn the special meeting in lieu of an annual meeting to a later date or dates, if necessary, to permit further solicitation and vote of
proxies if, based upon the tabulated vote at the time of the special meeting in lieu of an annual meeting, there are not sufficient votes to approve the Business
Combination Proposal, the Director Election Proposal, the NASDAQ Proposal and the Incentive Plan Proposal, which we refer to as the “Adjournment Proposal”.

Each of these proposals is more fully described in the accompanying proxy statement, which each shareholder is encouraged to review carefully.

Only holders of record of our ordinary shares at the close of business on April 27, 2018 (the “record date™) are entitled to notice of the special meeting in
lieu of an annual meeting and to vote at the special meeting in lieu of an annual meeting and any adjournments or postponements of the special meeting in lieu of
an annual meeting. A complete list of our shareholders of record entitled to vote at the special meeting in lieu of an annual meeting will be available for ten days
before the special meeting in lieu of an annual meeting at our principal executive offices for inspection by shareholders during ordinary business hours for any
purpose germane to the special meeting in lieu of an annual meeting.

Pursuant to our amended and restated memorandum and articles of association (“Charter”), we are providing our public shareholders with the opportunity
to redeem, in connection with the closing of the Business Combination, NESR ordinary shares then held by them for cash equal to their pro rata share of the
aggregate amount on deposit (as of two business days prior to the consummation of the Business Combination) in the trust account that holds the proceeds
(including interest earned and not previously released for payment of taxes) of our initial public offering that closed on May 17, 2017 (the “IPO”). For illustrative
purposes, based on funds in the trust account of $231,553,535.80 on April 30, 2018, the estimated per share redemption price would have been approximately
$10.10. NESR public shareholders are not required to affirmatively vote for or against the Business Combination in order to redeem their ordinary
shares for cash. This means that public shareholders who hold NESR ordinary shares on or before May 16, 2018 (two (2) business days before the special
meeting in lieu of an annual meeting) will be eligible to elect to have their shares redeemed for cash in connection with the meeting, whether or not they
are holders as of the record date, and whether or not such shares are voted at the meeting. A public shareholder, together with any of his, her or its affiliates
or any other person with whom it is acting in concert or as a “group” (as defined under Section 13 of the Securities Exchange Act of 1934, as amended), will be
restricted from redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, in excess of 20% of the outstanding public shares
issued in the IPO (the “20% threshold”). Holders of our outstanding public warrants do not have redemption rights with respect to such securities in connection
with the Business Combination. The holders of NESR ordinary shares issued prior to our IPO, which we refer to as “Founder Shares,” have agreed to waive their
redemption rights with respect to any shares of our capital stock they may hold in connection with the consummation of the Business Combination, and these
shares will be excluded from the pro rata calculation used to determine the per-share redemption price. Currently, Sponsor, certain of its affiliates and our
independent directors, together with the underwriter of our IPO, own approximately 20% of our issued and outstanding ordinary shares, including Founder Shares.
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Each redemption of NESR ordinary shares by our public shareholders will decrease the amount in our trust account, which held $231,553,535.80 as of
April 30, 2018.

In connection with the Business Combination, on April 27, 2018 the Company entered into a forward purchase agreement (the “Forward Purchase
Agreement”) with MEA Energy Investment Company 2 Ltd. (“Backstop Investor”), pursuant to which the Company agreed to sell up to $150 million (the
“Backstop Commitment”) of the Company’s ordinary shares to the Backstop Investor or its designees and commonly controlled affiliates, including co-investment
funds controlled by Backstop Investor or its affiliates. Such Backstop Commitment will consist of (i) a primary placement to occur concurrently with the closing of
the Business Combination, pursuant to which the Company shall sell 7,000,000 ordinary shares at $10.00 per share for a total drawdown of $70 million; and (ii) at
the Company’s election, a secondary placement, pursuant to which the Company will have the option to draw, in one or more installments, up to an additional $80
million by selling up to 7,114,906 ordinary shares at $11.244 per share. If the Company elects to engage in a secondary placement, at least $30 million must be
sold on the first draw and at least $12.5 million must be sold in subsequent draws. All draw notices must be given with 3-10 business days’ advance written notice,
with the applicable closing to occur on or within 3 months after the Business Combination. Such proceeds will (i) offset any capital used for shareholder
redemptions; (ii) fund the cash portion of the consideration to certain shareholders of NPS and transaction expenses in connection with the Business Combination;
or (iii) be used for other corporate purposes, including satisfaction of its minimum cash requirements immediately following the Business Combination. The
Company and the Backstop Investor also agreed to enter into a registration rights agreement to grant the Backstop Investor certain rights to register the resale of
any shares issued in the Backstop Commitment after the Business Combination.

It is anticipated that, following completion of the Business Combination and if there are no additional redemptions, NESR’s existing shareholders,
including our Sponsor, public shareholders, National Bank of Canada Financial, Inc. (“NBCF”) and Maxim Group LLC (“Maxim,” and together with NBCF, the
“Underwriters”), will retain an ownership interest of approximately 30% of the Company, Selling Stockholders (including Hana Investments) will own
approximately 55% of the Company, and the Backstop Investor will own approximately 15% of the Company, assuming that the entire amount of the Backstop
Commitment is drawn. These percentages are calculated based on a number of assumptions (as described in further detail in the accompanying proxy statement)
and are subject to adjustment in accordance with the terms of the Stock Purchase Agreements and the related agreements. Copies of the Stock Purchase
Agreements, the Contribution Agreement and the Shares Exchange Agreement are attached to the accompanying proxy statement as Annexes A through D . The
transactions contemplated by the Stock Purchase Agreements and related contracts will be consummated only if the Business Combination Proposal is approved at
the special meeting in lieu of an annual meeting. In addition, the NASDAQ Proposal and the Incentive Plan Proposal are conditioned on the approval of the
Business Combination Proposal.

Your attention is directed to the proxy statement accompanying this notice (including the annexes thereto) for a more complete description of the
proposed Business Combination and related transactions and each of our proposals. We encourage you to carefully read this proxy statement and the
accompanying Annual Report on Form 10-K for the year ended December 31, 2017. If you have any questions or need assistance voting your shares, please call
our proxy solicitor, Morrow Sodali LLC, at (800) 662-5200 (toll-free), or banks and brokers can call collect at (203) 658-9400.

By Order of the Board of Directors,
May 7, 2018 Sincerely,
/s/ Sherif Foda

Sherif Foda
Chief Executive Officer and Director
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SUMMARY TERM SHEET

This Summary Term Sheet, together with the sections entitled “Questions and Answers About the Proposals for Shareholders” and “Summary of the
Proxy Statement,” summarize certain information contained in this proxy statement, but do not contain all of the information that is important to you. You should
read carefully this entire proxy statement, including the attached annexes, for a more complete understanding of the matters to be considered at the special meeting
in lieu of an annual meeting. You should also read carefully the Company’s Annual Report on Form 10-K for the year ended December 31, 2017. In addition, for
definitions of terms commonly used throughout this proxy statement, including this Summary Term Sheet, see the section entitled “Frequently Used Terms.”

e  National Energy Services Reunited Corp. is a blank check company incorporated in the British Virgin Islands for the purpose of acquiring, engaging in a
share exchange, share reconstruction and amalgamation with, purchasing all or substantially all of the assets of, entering into contractual arrangements, or
engaging in any other similar Business Combination with one or more businesses or entities. Although NESR is not limited to a particular industry or
geographic region for purposes of consummating a Business Combination, it intends to focus on businesses that operate in the energy services industry,
with an emphasis on oil and gas services globally.

e  There currently are 28,652,125 NESR ordinary shares issued and outstanding, consisting of 22,921,700 shares originally sold as part of units in NESR’s
IPO (including units sold in connection with the underwriters’ exercise of their overallotment option), and (ii) 5,730,425 Founder Shares that were held by
our Sponsor prior to NESR’s IPO.

e  In addition, there currently are 35,540,380 warrants of NESR outstanding, consisting of: (i) 22,921,700 public warrants originally sold as part of units in
NESR’s IPO and (ii) 12,618,680 private warrants sold to our Sponsor in a private placement consummated simultaneously with the consummation of
NESR’s IPO. Each warrant entitles the holder thereof to purchase one-half of one NESR ordinary shares at a price of $5.75 per half share ($11.50 per
whole share), subject to adjustment. Warrants may be exercised only for a whole number of NESR’s ordinary shares. No fractional shares will be issued
upon exercise of the warrants. The public warrants will become exercisable on the later of 30 days following completion of NESR’s initial Business
Combination and twelve months from the closing of the IPO, and expire at 5:00 p.m., New York time, five years after the completion of NESR’s initial
Business Combination or earlier upon redemption or liquidation. Once the warrants become exercisable, NESR may redeem the outstanding warrants at a
price of $0.01 per warrant, provided that the last sale price of NESR’s ordinary shares equals or exceeds $21 per share for any 20 trading days within a 30
trading day period ending on the third trading day before NESR sends the notice of redemption to the warrant holders and certain other conditions are
met. The private warrants, however, are non-redeemable so long as they are held by our Sponsor or their permitted transferees. For more information
about NESR and its securities, see the sections entitled “Information About NESR,” “NESR Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Description of Securities.”

e  Pursuant to the NPS Stock Purchase Agreement, the total consideration to be paid by NESR will be $292.8 million in cash plus 25,077,276 ordinary
shares of NESR. Such consideration shall be paid as follows:

. $292.8 million shall be paid in cash by NESR at the closing of the Business Combination to the NPS Selling Stockholders.

. Of the 25,077,276 ordinary shares to be issued at closing, 11,318,827 NESR shares will be exchanged at $10.00 a share with the NPS Selling
Stockholders and 13,340,448 NESR shares will be exchanged at $11.244 per share for the 83,660,878 NPS shares that Hana Investments has
previously acquired from the NPS Selling Stockholders. Additionally, in connection with Hana Investments’ $150 million purchase of NPS
Shares, as described in further detail below, NESR has agreed to pay Hana Investments interest on its investment of $150 million investment,
up to a maximum of $4.7 million payable in cash or NESR ordinary shares at $11.244 per share (up to 418,001 ordinary shares). The total of
25,077,276 shares includes the maximum interest to be paid to Hana Investments of 418,001 shares, if NESR elects to pay Hana Investments in
shares in lieu of cash.
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NESR may be required to pay the following additional consideration to the NPS Selling Stockholders: (i) a possible $7,572,444 cash bonus upon
extension of a major customer contract, (ii) up to 3,343,408 NESR shares in post-closing equity earn-outs, and (iii) a Ticker Fee that accrues to the NPS
Selling Stockholders from January 1, 2018, until the consideration is paid under the NPS Stock Purchase Agreement, upon the closing of the Business
Combination.

The NPS Selling Stockholders mutually agreed in the NPS Stock Purchase Agreement on the proportion of cash to be received by each shareholder and
on the allocation of NESR shares to be received among the NPS Selling Stockholders who would remain shareholders in NESR through the Closing Date.

On January 14, 2018, pursuant to a requirement of the NPS Selling Stockholders as a condition of entering into the NPS Stock Purchase Agreement, Hana
Investments paid $150 million in cash in advance of the proposed Business Combination by purchasing 83,660,878 shares of NPS from NPS Selling
Stockholders. The $150 million payment prevented the accrual of a “Ticker Fee” (identified as the Olayan Daily Amount in the NPS Stock Purchase
Agreement) that otherwise would have been payable by NESR to the NPS Selling Stockholders beginning January 1, 2018 until the closing of the
Business Combination. As consideration for making this payment, NESR agreed to pay Hana Investments an interest factor calculated on this amount
payable in NESR ordinary shares or in cash not to exceed $4.7 million.

In connection with the acquisition of NPS, NESR agreed to enter into a Relationship Agreement at the closing of the Business Combination with each of
two NPS Selling Stockholders, Al Nowais Investments LLC (“ANI”) and WAHA Finance Company (“WAHA”). Pursuant to such Relationship
Agreements, the Company agreed, that for each of ANI and WAHA and until such time as each of ANI, WAHA or their respective affiliates no longer
hold at least 50% of the number of NESR ordinary shares that they acquire pursuant to the NPS Stock Purchase Agreement, to (i) nominate to the
Company’s Board of Directors (the “Board”) one person and (ii) permit one additional representative to observe the meetings of the Board in a non-voting
capacity.

For more information about the NPS Stock Purchase Agreement, the Relationship Agreements, the specific consideration to be paid and the Business
Combination generally, see pages 94 through 100 of the section entitled “The Business Combination Proposal.”

As contemplated by the GES Stock Purchase Agreement, the Contribution Agreement and the Shares Exchange Agreement, NESR will effect an
acquisition of GES by acquiring: (i) 61% of GES stock from GES Selling Stockholders pursuant to the GES Stock Purchase Agreement, (ii) 11.7% of
GES stock pursuant to a Shares Exchange Agreement with our Sponsor, which acquired such GES stock through certain Loan Contracts with 11 GES
Investors, and (iii) 27.3% of GES stock pursuant to a Contribution Agreement with SV3 Holdings Pte Ltd (“SV3”), which acquired such GES shares in
October 2017 independently of NESR. As consideration for the purchase of the GES shares, we agreed to issue to the GES Selling Stockholders an
aggregate of 28,234,848 of our ordinary shares at a value of $10.00 per share, plus an estimated $1.25 million interest accrued on loans payable in cash to
the GES Investors.

In connection with the acquisition of GES, NESR has agreed to enter into a Voting Agreement with SV3 (“SV3 Voting Agreement”), pursuant to which
the Company has agreed to nominate for election to the Board a nominee of SV3 and to allow at least one additional observer to attend Board meetings so
long as SV3 and its affiliates maintain a certain percentage of NESR shares that SV3 and its affiliates will acquire pursuant to the SV3 Contribution
Agreement. In addition, the GES Stock Purchase Agreement grants to the GES Selling Stockholders the collective right to nominate two persons to the
Board of Directors.

For more information about the GES Stock Purchase Agreement, the Contribution Agreement, the Shares Exchange Agreement, the specific consideration
to be paid and the Business Combination generally, see pages 94 through 100 of the section entitled “The Business Combination Proposal.”

In connection with the Business Combination, on April 27, 2018 the Company entered into a forward purchase agreement (the “Forward Purchase
Agreement”) with MEA Energy Investment Company 2 Ltd. (“Backstop Investor”), pursuant to which the Company agreed to sell up to $150 million (the
“Backstop Commitment”) of the Company’s ordinary shares to the Backstop Investor or its designees and commonly controlled affiliates, including co-
investment funds controlled by Backstop Investor or its affiliates. Such Backstop Commitment will consist of (i) a primary placement to occur
concurrently with the closing of the Business Combination, pursuant to which the Company shall sell 7,000,000 ordinary shares at $10.00 per share for a
total drawdown of $70 million; and (ii) at the Company’s election, a secondary placement, pursuant to which the Company will have the option to draw,
in one or more installments, up to an additional $80 million by selling up to 7,114,906 ordinary shares at $11.244 per share. If the Company elects to
engage in a secondary placement, at least $30 million must be sold on the first draw and at least $12.5 million must be sold in subsequent draws. All draw
notices must be given with 3-10 business days’ advance written notice, with the applicable closing to occur on or within 3 months after the Business
Combination. Such proceeds will (i) offset any capital used for shareholder redemptions; (ii) fund the cash portion of the consideration to certain
shareholders of NPS and transaction expenses in connection with the Business Combination; or (iii) be used for other corporate purposes, including
satisfaction of its minimum cash requirements immediately following the Business Combination. The Company and the Backstop Investor also agreed to
enter into a registration rights agreement to grant the Backstop Investor certain rights to register the resale of any shares issued in the Backstop
Commitment after the Business Combination.

The Backstop Investor is wholly owned by Waha Capital PJSC (“Waha Capital”’). The Forward Purchase Agreement contains a similar provision as the
WAHA Relationship Agreement, entitling the Backstop Investor to nominate one person to NESR’s board of directors for as long as it directly owns at
least 7,057,453 ordinary shares and Adnan Ghabris is not otherwise nominated to the board; provided, however, that such nominating right shall terminate
if and when the Backstop Investor fails to deliver the required purchase price in any drawdown of a secondary placement.

12




It is anticipated that, following completion of the Business Combination and assuming there are no redemptions, NESR’s public shareholders will retain
an ownership interest of 23.8% in NESR and Sponsor will retain an ownership interest of 6.0% in NESR. These relative percentages assume NESR’s
receipt of the full $150 million in cash proceeds from the Backstop Commitment. In addition, if any of NESR’s shareholders exercise their redemption
rights, the ownership interest in NESR of NESR’s public shareholders will decrease and the ownership interest in NESR of our Sponsor will increase.
These ownership percentages with respect to NESR following the Business Combination do not take into account: (i) the 22,921,700 public warrants to
purchase up to a total of 11,460,850 NESR ordinary shares, (ii) the 12,618,680 private warrants to purchase up to a total of 6,309,340 NESR ordinary
shares that will remain outstanding following the Business Combination. If the facts are different than these assumptions (which they are likely to be), the
percentage ownership retained by NESR’s existing shareholders in NESR will be different. For more information, see the section entitled “Summary of
the Proxy Statement — Impact of the Business Combination on NESR’s Public Float, and Unaudited Pro Forma Condensed Combined Financial
Statements for further information.”

Our management and Board of Directors considered various factors in determining whether to approve the Business Combination and the transactions
contemplated thereby, including that the value of the Business Combination is equal to at least 80% of the balance in the trust account (excluding any
taxes payable on interest earned). For more information about our decision-making process, see the section entitled “The Business Combination Proposal
— NESR’s Board of Directors’ Reasons for the Approval of the Business Combination.”

Pursuant to our amended and restated memorandum and articles of association (the “Charter”), in connection with the Business Combination, holders of
our public shares may elect to have their shares redeemed for cash at the applicable redemption price per share calculated in accordance with the Charter.
As of April 30, 2018, the pro rata portion of the funds available in the trust account for the remaining public shares was approximately $10.10 per share. If
a holder exercises its redemption right in connection with the Business Combination, then such holder will be exchanging its ordinary shares for cash and
will no longer own shares of the Company and will not participate in any future growth of the Company. Such a holder will be entitled to receive cash for
its public shares whether or not it votes for or against the Business Combination Proposal, so long as such holder properly demands redemption and
delivers its shares (either physically or electronically) to our transfer agent at least two business days prior to the special meeting in lieu of an annual
meeting. For more information, see the section entitled “Special meeting in lieu of an annual meeting of NESR Shareholders — Redemption Rights.”

In addition to voting on the Business Combination Proposal, at the special meeting in lieu of an annual meeting, the shareholders of NESR will be asked
to consider and vote upon:

e  a proposal to elect Antonio J. Campo Mejia and Hala Zeibak to serve as Class I directors to serve on our board of directors (the “Board of
Directors”) until the 2020 annual meeting of shareholders or their earlier death, resignation or removal under the terms of our memorandum and
articles of association (which document shall be herein be referred to, synonymously, as our “Charter” or our “memorandum and articles of
association”) and until their respective successors are duly elected and qualified;

e  a proposal to approve, for purposes of complying with applicable NASDAQ listing rules, the issuance of more than 20% of the Company’s
issued and outstanding ordinary shares, which NASDAQ may deem to be a change of control, pursuant to the Stock Purchase Agreements, the
Contribution Agreement and the Shares Exchange Agreement;

e  aproposal to approve and adopt the NESR 2018 Long Term Incentive Plan; and
e  aproposal to approve the adjournment of the special meeting in lieu of an annual meeting by the chairman thereof to a later date, if necessary, to
permit further solicitation and vote of proxies if, based upon the tabulated vote at the time of the special meeting in lieu of an annual meeting,

there are not sufficient votes to approve the Business Combination Proposal, the Director Election Proposal, the NASDAQ Proposal and the
Incentive Plan Proposal.
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The transactions contemplated by the Stock Purchase Agreements will be consummated only if the Business Combination Proposal is approved at the
special meeting in lieu of an annual meeting. In addition, the Incentive Plan Proposal is conditioned on the approval of the Business Combination
Proposal. The Director Election Proposal and the Adjournment Proposal are not conditioned on the approval of any other proposal set forth in this proxy
statement.

Upon or before the closing of the Business Combination, we anticipate increasing the size of our Board of Directors from four (4) to nine (9) directors.
All four incumbent directors, Sherif Foda, Thomas Wood, Antonio J. Campo Mejia, and Hala Zeibak, have informed us that they will remain on the
Board of Directors following closing. As the board takes the view that the special meeting in lieu of an annual general meeting will constitute an annual
meeting for the purposes of the director election provisions of the Charter, the current terms of the existing Class I directors will come to an end at the
meeting. However, our Board of Directors has nominated its two (2) existing Class I directors, Antonio J. Campo Mejia, and Hala Zeibak, for re-election
at the special meeting in lieu of an annual meeting. Our Board of Directors intends to fill the vacancies created by the increase in board size following
closing of the Business Combination with five persons, two (2) of whom will be nominated by NPS Selling Stockholders, two (2) of whom will be
nominated by GES Selling Stockholders, and one (1) of whom will be nominated by SV3. If both director nominees are elected and the Business
Combination is consummated, our Board of Directors will consist of four (4) existing NESR directors, Sherif Foda, Thomas Wood, Antonio J. Campo
Mejia, and Hala Zeibak, two nominated by NPS Selling Stockholders, Salim Al Noaimi and Adnan Ghabris, two nominated by GES Selling Stockholders,
Yasser Al Barami and Hilal Al Busaidy and one nominated by SV3, Andrew L. Waite. For more information, see the sections entitled “Director Election
Proposal” and “Management After the Business Combination.” The appointment of the five additional directors will be made by resolution of the Board
of Directors at or immediately after the closing of the Business Combination.

Unless waived by the parties to the Stock Purchase Agreements and related agreements, the closing of the Business Combination is subject to a number of
conditions set forth in such agreements, including, among others, receipt of requisite shareholder approval contemplated by this proxy statement. For
more information, see the section entitled “The Business Combination Proposal — Conditions to Closing of the Business Combination.”

The Business Combination involves numerous risks. For more information about these risks, see the section entitled “Risk Factors.”

In considering the recommendation of NESR’s Board of Directors to vote FOR the proposals presented at the special meeting in lieu of an annual
meeting, you should be aware that our executive officers and members of our Board of Directors have interests in the Business Combination that are
different from, or in addition to, the interests of our shareholders generally. The members of our Board of Directors were aware of these differing interests
and considered them, among other matters, in evaluating and negotiating the transaction agreements and in recommending to our shareholders that they
vote in favor of the proposals presented at the special meeting in lieu of an annual meeting. These interests include, among other things:

e the fact that our Sponsor and our officers and directors paid an aggregate of approximately $6.3 million for their Founder Shares and private
warrants and such securities should have a significantly higher value at the time of the Business Combination. However, the private warrants
will expire worthless if we do not complete an initial business combination. As a result, our Sponsor (and its members, including our executive
officers and directors) have a financial incentive to see the Business Combination consummated rather than lose whatever value is gained on the
Founder Shares, as well as any value attributable to the private warrants;

e  In connection with our Sponsor’s purchase of 11.7% of the GES shares, an affiliate of Mr. Thomas Wood invested $500,000 and Mr. Antonio
Campo invested $1,200,000 to fund a portion of the purchase price for such GES shares pursuant to certain Loan Contracts and accordingly, our
Sponsor, along with Messrs. Wood and Campo, will not have any public market in which to sell their investment in GES if the Closing does not
occur, although, pursuant to the Loan Contracts, repayment of the investments may be made in cash at the election of our Sponsor;

e if NESR is unable to complete a Business Combination by May 17, 2019, our Sponsor will liable to ensure that the proceeds in the trust account
are not reduced by the claims of target businesses or claims of vendors or other entities that are owed money by NESR for services rendered or
contracted for or products sold to NESR, but only if such a vendor or target business has not executed a waiver of claims against the trust
account and except as to any claims under our indemnity of the underwriter in our IPO. To date, each of NESR’s vendors has agreed that it will
not have any right, title, interest or claim of any kind in or to any monies in our trust account, and will not make any claim against our trust
account (including any distributions therefrom); and

e the continued indemnification of current directors and officers of the Company and the continuation of directors’ and officers’ liability insurance
after the Business Combination.
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FREQUENTLY USED TERMS

2 G 2

Unless otherwise stated or unless the context otherwise requires, the terms “we,” “us,” “our,” the “Company” and “NESR” refer to National Energy
Services Reunited Corp., and the terms “combined company” and “post-combination company” refer to NESR and its subsidiaries following the consummation of
the Business Combination.

In this document:

“Backstop Investor” means MEA Energy Investment Company 2 Ltd., a Cayman Islands company, or its designees or affiliates who are providing the Backstop
Commitment.

“Backstop Commitment” means one or more private placements contemplated by that certain Forward Purchase Agreement, pursuant to which the Company
expects to sell up to $150 million of ordinary shares to the Backstop Investor or its designees or affiliates.

“Business Combination” means the acquisitions of all of the capital stock of NPS and GES by NESR pursuant to the Stock Purchase Agreements, Contribution
Agreement and Shares Exchange Agreement .

“Charter” means our current memorandum and articles of association as filed with the BVI Registry.
“Closing Date” means the date of closing of the Business Combination.
“Companies Act” and the “Insolvency Act” mean the BVI Business Companies Act, 2004 and the Insolvency Act, 2003 of the British Virgin Islands, respectively.

“Contribution Agreement” means the Contribution Agreement, dated as of November 12, 2017, between NESR and SV3 Holdings Pte Ltd, pursuant to which
NESR will acquire 27.3% of the outstanding shares of GES.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Forward Purchase Agreement” means the Forward Purchase Agreement, dated April 27, 2018, between NESR and the Backstop Investor for a total amount of up
to $150 million comprising the Backstop Commitment.

“Founder Shares” refer to the 5,730,425 NESR ordinary shares currently held by the Sponsor, which were purchased prior to our IPO and held for and on behalf of
certain officers and directors and initial investors.

“GES” means Gulf Energy S.A.O.C.
“GES Founders” means Hilal Al Busaidy and Yasser Said Al Barami.
“GES Investors” means 11 private equity investors that funded Sponsor’s acquisition of 11.7% of the outstanding shares of GES.

“GES Selling Stockholders” means Mubadarah Investments, LLC, Yasser Said Al Barami and Hilal Al Busaidy who are selling 61% of the outstanding shares of
capital stock of GES to NESR.

“GES Stock Purchase Agreement” means the Agreement for the Sale and Purchase of Shares in Gulf Energy S.A.O.C. dated as of November 12, 2017, between the
GES Selling Stockholders (Mubadarah Investments LLC, Yasser Said Al Barami, and Hilal Al Busaidy), and NESR, pursuant to which NESR will acquire 61% of
the outstanding shares of GES.

“Hana Investments” a party to the NPS Stock Purchase Agreement, means Hana Investments Co. WLL, a subsidiary of The Olayan Group.
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“IPO” means the initial public offering of units of NESR, consummated on May 17, 2017 through the sale of 21,000,000 public units (and 1,921,700 units sold
pursuant to the underwriters’ partial exercise of their over-allotment option) at $10.00 per unit.

“IPO lead investors” means the holders of 6 million NESR public shares who have agreed to waive their redemption rights with respect to any NESR public shares
they hold in connection with the consummation of the Business Combination.

“NESR Founders” means the Sponsor and NESR’s officers, directors and initial investors.
“NPS” means NPS Holdings Limited.

“NPS Selling Stockholders” means the shareholders of NPS who entered into the NPS Stock Purchase Agreement in order to sell 100% of NPS shares to Hana
Investments and NESR.

“NPS Stock Purchase Agreement” means the Stock Purchase Agreement, dated as of November 12, 2017, among the NPS Selling Stockholders (Abdulaziz Al-
Dolaimi, Al Nowais Investments LLC, Arab Petroleum Investments Corporation, Castle SPC Limited, Fahad Abdulla Bindekhayel and OFS Investments Limited),
NPS, Hana Investments and NESR, pursuant to which NESR will acquire all of the equity interests in NPS.

“ordinary shares” or “our ordinary shares” means the ordinary shares of no par value in NESR.

“public shares” and “public warrants” refer to the 22,921,700 ordinary shares and the 22,921,700 warrants which were sold as part of the units in our [PO and
references to “public shareholders” and “public warrant holders” refer to the holders of our public shares and public warrants, including our Sponsor and
management team to the extent they purchased public shares or public warrants, provided that their status as “public shareholders” and “public warrant holders”
shall exist only with respect to such public shares or public warrants.

“private warrants” refer to the 12,618,680 warrants we sold privately to the Sponsor in connection with our IPO.

“Securities Act” means the Securities Act of 1933, as amended.

“Selling Stockholders” means the GES Selling Stockholders and the NPS Selling Stockholders.

“Shares Exchange Agreement” means the Shares Exchange Agreement, dated as of November 12, 2017, between NESR and our Sponsor, pursuant to which NESR
will acquire 11.7% of the outstanding shares of capital stock of GES.

“Sponsor” refers to NESR Holdings Ltd., a British Virgin Island company.

“special meeting in lieu of an annual meeting” means the special meeting in lieu of an annual meeting of shareholders of NESR that is the subject of this proxy
statement.

“Stock Purchase Agreements” shall reference both the NPS Stock Purchase Agreement and the GES Stock Purchase Agreement.
“Waha Capital” means Waha Capital PJISC.
“warrants” means the private warrants and the public warrants, taken together.
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QUESTIONS AND ANSWERS ABOUT THE PROPOSALS FOR SHAREHOLDERS

The following questions and answers briefly address some commonly asked questions about the proposals to be presented at the special meeting in lieu of an
annual meeting, including with respect to the Business Combination. The following questions and answers do not include all the information that is important to
our shareholders. We urge shareholders to read carefully this entire proxy statement, including the annexes and the other documents referred to herein. You
should also carefully read the accompanying Annual Report on Form 10-K for the year ended December 31, 2017.

Q: Why am I receiving this proxy statement?

A: Our shareholders are being asked to consider and vote upon, among other things, a proposal to approve and adopt each of the following agreements and the
acquisitions and other transactions contemplated thereby (the “Business Combination” and such proposal, the “Business Combination Proposal”):

e the NPS Stock Purchase Agreement;

e the GES Stock Purchase Agreement;

e the Contribution Agreement; and

e the Shares Exchange Agreement.
Copies of the aforementioned agreements are attached to this proxy statement as Annexes A through F. This proxy statement and its annexes contain important
information about the proposed Business Combination and the other matters to be acted upon at the special meeting in lieu of an annual meeting. You should read

this proxy statement and its annexes carefully and in their entirety. You should also carefully read the accompanying Annual Report on Form 10-K for the year
ended December 31, 2017.

Your vote is important. You are encouraged to submit your proxy as soon as possible after carefully reviewing this proxy statement and its annexes.
Q: What is being voted on at the special meeting in lieu of an annual meeting?
A: Below are proposals on which our shareholders are being asked to vote.

Proposal 1 - to approve and adopt each of the following agreements and the acquisitions and other transactions contemplated thereby (the “Business
Combination”), which we refer to collectively as the “Business Combination Proposal”:

e the NPS Stock Purchase Agreement, dated as of November 12, 2017, among the NPS Selling Stockholders (Abdulaziz Al-Dolaimi, Al Nowais
Investments LLC, Arab Petroleum Investments Corporation, Castle SPC Limited, Fahad Abdulla Bindekhayel, OFS Investments Limited), NPS, Hana
Investments, and NESR, pursuant to which NESR will acquire all of the equity interests in NPS; and

e the GES Stock Purchase Agreement, dated as of November 12, 2017, between the GES Selling Stockholders (Mubadarah Investments LLC, Yasser Said
Al Barami, and Hilal Al Busaidy) and NESR, pursuant to which NESR will acquire 61% of the outstanding shares of GES (together with the NPS Stock
Purchase Agreement, the “Stock Purchase Agreements”);

e the Contribution Agreement, dated as of November 12, 2017, between NESR and SV3 Holdings Pte LTD, pursuant to which NESR will acquire 27.3% of
the outstanding shares of GES; and

e the Shares Exchange Agreement, dated as of November 12, 2017, between NESR and Sponsor, pursuant to which NESR will acquire 11.7% of the
outstanding shares of GES.

Proposal 2 - to re-elect Antonio J. Campo Mejia and Hala Zeibak as Class I directors to serve on our board of directors until the 2020 annual meeting of
shareholders or their earlier death, resignation or removal under the terms of our Charter and until their respective successors are duly elected and qualified, which
we refer to as the “Director Election Proposal;”

Proposal 3 - to approve, for purposes of complying with applicable NASDAQ listing rules, the issuance of more than 20% of the Company’s issued and
outstanding ordinary shares, which NASDAQ may deem to be a change of control, pursuant to the Business Combination or a private placement in connection with

the Backstop Commitment, which we refer to as the “NASDAQ Proposal”;
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Proposal 4 - to approve and adopt the NESR 2018 Long Term Incentive Plan, which we refer to as the “Incentive Plan Proposal”; and

Proposal 5 - to adjourn the special meeting in lieu of an annual meeting to a later date or dates, if necessary, to permit further solicitation and vote of proxies if,
based upon the tabulated vote at the time of the special meeting in lieu of an annual meeting, there are not sufficient votes to approve the Business Combination
Proposal, the NASDAQ Proposal and the Incentive Plan Proposal, which we refer to as the “Adjournment Proposal”.

Q: Are the proposals conditioned on one another?

A: The transactions contemplated by the NPS Stock Purchase Agreement, the GES Stock Purchase Agreement, the Contribution Agreement and the Shares
Exchange Agreement will be consummated only if the Business Combination Proposal is approved at the special meeting in lieu of an annual meeting. In addition,
the Incentive Plan Proposal and the NASDAQ Proposal are conditioned on the approval of the Business Combination Proposal. The Director Election Proposal and
the Adjournment Proposal are not conditioned on the approval of the Business Combination Proposal. It is important for you to note that if we fail to complete a
Business Combination by May 17, 2019 (or such earlier date as may be determined by our Board of Directors in its sole discretion), we will be required to dissolve
and liquidate our trust account by returning the then remaining funds in such account to the public shareholders.

Q: Why is NESR providing shareholders with the opportunity to vote on the Business Combination?

A: Under our Charter, we must provide all holders of public shares with the opportunity to have their public shares redeemed upon the consummation of our initial
Business Combination either in conjunction with a tender offer or in conjunction with a shareholder vote. We are seeking to obtain the approval of our shareholders
of the Business Combination Proposal in order to allow our public shareholders to effectuate redemptions of their public shares in connection with the closing of
our Business Combination.

Q: What will happen in the Business Combination?

A: At the closing of the Business Combination, NESR will acquire all the outstanding equity interests of NPS and GES, which will become our wholly-owned
subsidiaries.

Q: What equity stake will (i) current NESR shareholders hold in the Company after the closing and (ii) NESR hold in NPS and GES after the closing?

A: It is anticipated that, following completion of the Business Combination and assuming there are no redemptions, NESR’s public shareholders will retain an
ownership interest of 23.8% in NESR and our Sponsor and affiliates will retain an ownership interest of 6.0% in NESR. These relative percentages assume
NESR’s receipt of the full $150 million in cash proceeds from the Backstop Commitment pursuant to the Forward Purchase Agreement. In addition, if any of
NESR’s sharcholders exercise their redemption rights, the ownership percentage in NESR of NESR’s public shareholders will decrease and the ownership
percentage in NESR of Sponsor will increase. These ownership percentages with respect to NESR following the Business Combination do not take into account (i)
the exercise of 22,921,700 public warrants to purchase up to a total of 11,460,850 NESR ordinary shares, or (ii) the 12,618,680 private warrants to purchase up to a
total of 6,309,340 NESR ordinary shares that will remain outstanding following the Business Combination. If the actual facts are different than these assumptions
(which they are likely to be), the percentage ownerships retained by NESR’s existing shareholders in NESR will be different. For more information, see the section
entitled “Summary — Impact of the Business Combination on NESR’s Public Float” and “Unaudited Pro Forma Condensed Combined Financial Statements.”

Q: Who is the Backstop Investor and what will be their minimum and maximum potential holdings upon the consummation of the transaction?

A: The Backstop Investor is an affiliate of MEA Energy Advisory UK, LLP (“MEA Energy”). The Backstop Investor, together with its designees or affiliates, are
providing the Backstop Commitment.

Assuming no redemptions occur and NESR does not exercise its option to draw an additional $80 million under the Backstop Commitment, the Backstop Investor,
following completion of the Business Combination, will own a minimum 7,000,000 ordinary shares at $10.00 per share, which will represent an ownership interest
of 7.9% in NESR, and NESR’s public shareholders will retain an ownership interest of 25.7% in NESR.

In the event NESR exercises its option to draw the full additional amount under the Backstop Commitment of $80 million in exchange for 7,114,906 ordinary
shares at $11.244 per share and assuming no redemptions occur, then following completion of the Business Combination the Backstop Investor will have an
ownership interest of 14.7% in NESR, and NESR’s public shareholders will retain an ownership interest of 23.8% in NESR.

More information about the Backstop Investor can be found under Backstop and Forward Purchase Agreement on page 100.
Q: What conditions must be satisfied to complete the Business Combination?

A: There are a number of closing conditions in the Stock Purchase Agreements, including among other conditions that our shareholders shall have approved and
adopted the Stock Purchase Agreements, that the Business Combination shall have been approved by June 30, 2018 (unless the parties consent to an extension),
that our shares remain listed on NASDAQ, and that, after giving effect to any redemptions, but excluding the payment by NESR of its reasonable transaction
expenses, there remains in NESR a minimum cash requirement of $5 million, after applying the amount in the trust account, together with the proceeds from the
Backstop Commitment toward the Business Combination. For a summary of the conditions that must be satisfied or waived prior to completion of the Business
Combination, see “Business Combination Proposal — Conditions to Closing of the Business Combination.”
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Q: Why is NESR proposing the Director Election Proposal?

A: For purposes of Regulation 9.1 of our Charter, this special meeting in lieu of an annual meeting is serving as NESR’s first annual meeting of shareholders.
Under Regulation 9.1 the terms of our current Class I directors will terminate at the meeting, however Class I directors will stand for re-election at the special
meeting in lieu of an annual meeting. The NESR board has therefore nominated the two (2) existing Class I directors, Antonio J. Campo Mejia, and Hala Zeibak,
for re-election at the special meeting in lieu of an annual meeting. If such director nominees are elected, upon the closing of the Business Combination, all four of
NESR’s incumbent directors, Sherif Foda, Thomas Wood, Antonio J. Campo Mejia, and Hala Zeibak, shall remain on the Board of Directors, and we anticipate
increasing the size of our Board of Directors from four (4) to nine (9) directors. On or immediately after the closing of the Business Combination, our Board of
Directors intends to fill the vacancies created by the increase in board size with five persons, two (2) of whom will be nominated by NPS Selling Stockholders, two
(2) of whom will be nominated by GES Selling Stockholders, and one (1) of whom will be nominated by SV3. If the two director nominees are elected and the
Business Combination is consummated, our Board of Directors will consist of four (4) existing NESR directors, Sherif Foda, Thomas Wood, Antonio J. Campo
Mejia, and Hala Zeibak, two nominated by NPS Selling Stockholders, Salim Al Noaimi and Adnan Ghabris, two nominated by GES Selling Stockholders, Yasser
Al Barami and Hilal Al Busaidy and one nominated by SV3, Andrew L. Waite. Accordingly, our post-closing Board of Directors will consist of four directors
(Antonio J. Campo Mejia, Hala Zeibak, Salem Al Noaimi and Andrew Waite) who shall serve as Class I directors for a term expiring at the Company’s annual
meeting in 2020, and five directors (Sherif Foda, Thomas Wood, Hilal Al Busaidy, Yasser Al Barami and Adnan Ghabris) who shall serve as Class II directors for
a term expiring at the Company’s annual meeting in 2019. See the section entitled “Director Election Proposal” for additional information. The appointment of the
five additional directors will be made by resolution of the Board of Directors at or immediately after the closing of the Business Combination.

Q: Why is NESR proposing the NASDAQ Proposal?

A: We are proposing the NASDAQ Proposal in order to comply with NASDAQ Listing Rules 5635(a), (b) and (d), which require shareholder approval of the
issuance of 67,627,747 ordinary shares in certain transactions that result in (1) the issuance of 20% or more of the voting power outstanding or ordinary shares
outstanding before such issuance of stock and (2) a change of control. As of the date hereof, 28,652,125 NESR ordinary shares are issued and outstanding.
Pursuant to the Stock Purchase Agreements and assuming the Backstop Commitment is subscribed for a total of $150 million, we anticipate issuing up to an
aggregate of approximately 53,312,125 of our ordinary shares to consummate the Business Combination, subject to adjustment as described in the Stock Purchase
Agreements, up to an aggregate of approximately 14,114,906 ordinary shares to the Backstop Investor pursuant to the Backstop Commitment and 200,717 shares
to our underwriters assuming no redemptions. The number of ordinary shares issued to the Backstop Investor would still be 14,114,906 and the underwriter shares
would increase to 269,775 shares assuming the maximum redemptions of 6,905,839 ordinary shares, which would bring the total shares issued to 67,696,805
shares in the case of maximum redemptions. Because the number of ordinary shares that we anticipate issuing in the Business Combination (1) will constitute more
than 20% of our outstanding ordinary shares and more than 20% of the outstanding voting power prior to such issuance and (2) will result in a change of control
(as defined by NASDAQ) of NESR, we are required to obtain shareholder approval of such issuances pursuant to NASDAQ Listing Rules 5635(a) and (b). In
addition, since we may issue 20% or more of our outstanding ordinary shares pursuant to the Backstop Commitment, we are required to obtain shareholder
approval of such issuance pursuant to NASDAQ Listing Rules 5635(d). For more information, see “NASDAQ Proposal.” The NASDAQ Proposal is conditioned
on the approval of the Business Combination Proposal.

Q: Why is NESR proposing the Incentive Plan Proposal?

A: The purpose of the Incentive Plan is to enable us to offer eligible employees, directors and consultants cash and stock-based incentive awards in order to attract,
retain and reward these individuals and align their interests with the interests of our shareholders.

Q: What happens if I sell my NESR ordinary shares before the special meeting in lieu of an annual meeting?

A: The record date for the special meeting in lieu of an annual meeting, April 27, 2018, is earlier than the date that the Business Combination is expected to be
completed. If you transfer your NESR ordinary shares after the record date, but before the special meeting in lieu of an annual meeting, unless the transferee
obtains from you a proxy to vote those shares, you will retain your right to vote at the special meeting in lieu of an annual meeting. However, you will not be able
to seek redemption of your shares because you will no longer be able to deliver them for cancellation upon consummation of the Business Combination. If you
transfer your NESR ordinary shares prior to the record date, you will have no right to vote those shares at the special meeting in lieu of an annual meeting or
redeem those shares for a pro rata portion of the proceeds held in our trust account.

Q: What vote is required to approve the proposals presented at the special meeting in lieu of an annual meeting?

A: Approval of the Business Combination Proposal, the NASDAQ Proposal, the Incentive Plan Proposal and the Adjournment Proposal requires the affirmative
vote of a majority of the votes cast by shareholders present in person or represented by proxy at the special meeting in lieu of an annual meeting. Accordingly, a
NESR shareholder’s failure to attend by proxy or in person at the special meeting in lieu of an annual meeting or the failure of a NESR shareholder who holds his
or her shares in “street name” through a broker or other nominee to give voting instructions to such broker or other nominee (a “broker non-vote”) will result in
that shareholder’s shares not being counted towards the number of NESR ordinary shares required to validly establish a quorum, but if a valid quorum is otherwise
established, it will have no effect on the outcome of any vote on the Business Combination Proposal, NASDAQ Proposal, the Incentive Plan Proposal or the
Adjournment Proposal. Abstentions will be counted in connection with the determination of whether a valid quorum is established but will have no effect on the
outcome of the Business Combination Proposal, the NASDAQ Proposal, the Incentive Plan Proposal or the Adjournment Proposal.

Approval of the Director Election Proposal requires the affirmative vote of a majority of the votes cast by shareholders present in person or represented by proxy at
the special meeting in lieu of an annual meeting. This means that each of the two nominees will be elected if approved by the affirmative vote of a majority of the
votes cast by shareholders present in person or represented by proxy at the meeting. Abstentions and broker non-votes will have no effect on the election of
directors.
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Q: May NESR or our Sponsor, NESR’s directors, officers, advisors or their affiliates purchase shares in connection with the Business Combination?

A: In connection with the shareholder vote to approve the Business Combination, our Sponsor, directors, executive officers, advisors or their affiliates may
purchase shares in privately negotiated transactions or in the open market either prior to or following the completion of the consummation of the Business
Combination. However, they have no current commitments or plans to engage in such transactions and have not formulated any terms or conditions for any such
transactions. None of the funds in the trust account will be used to purchase shares in such transactions. If they engage in such transactions, they will not make any
such purchases when they are in possession of any material non-public information not disclosed to the seller or if such purchases are prohibited by Regulation M
under the Securities Exchange Act of 1934, as amended, or the Exchange Act.

Q: How many votes do I have at the special meeting in lieu of an annual meeting?

A: Our shareholders are entitled to one vote at the special meeting in lieu of an annual meeting for each ordinary share held of record as of April 27, 2018, the
record date for the special meeting in lieu of an annual meeting. As of the close of business on the record date, there were 28,652,125 outstanding ordinary shares.

Q: What constitutes a quorum at the special meeting in lieu of an annual meeting?

A: Holders of at least 50% of the total votes of the Company’s ordinary shares issued and outstanding

and entitled to vote at the special meeting in lieu of an annual meeting, present in person or represented by proxy, constitute a quorum. In the absence of a quorum,
one-third of our shareholders, present in person or represented by proxy, will have the power to adjourn the special meeting in lieu of an annual meeting. As of the
record date for the special meeting in lieu of an annual meeting, 14,326,063 of our ordinary shares would be required to achieve a quorum.

Q: How will NESR’s Sponsor, directors and officers vote?

A: In connection with our IPO, we entered into agreements with our Sponsor and each of our directors and executive officers, pursuant to which each agreed to
vote any NESR ordinary shares owned by them in favor of the Business Combination Proposal. Currently, our Sponsor, certain of its affiliates and our independent
directors, together with the underwriter in our IPO, own approximately 20% of our issued and outstanding ordinary shares, including all of the Founder Shares. If
holders of 100% of our ordinary shares are present in person or represented by proxy at the special meeting in lieu of an annual meeting, we would need only an
additional 8,595,638 ordinary shares, or 37.5% of our ordinary shares issued and outstanding to our public shareholders, to be voted in favor of the proposals
described in the accompanying proxy statement in order to have such transactions approved (assuming no additional ordinary shares are purchased by our Sponsor
on the market or in private transactions).

Q: What interests do NESR’s current officers and directors have in the Business Combination?

A: Our directors and executive officers have interests in the Business Combination that are different from or in addition to (and which may conflict with) your
interests. These interests include:

° the fact that our Sponsor and our officers and directors paid an aggregate of approximately $6.3 million for their Founder Shares and private warrants
and such securities should have a significantly higher value at the time of the Business Combination. However, the private warrants will expire
worthless if we do not complete an initial business combination. As a result, our Sponsor (and its members, including our executive officers and
directors) have a financial incentive to see the Business Combination consummated rather than lose whatever value is gained on the Founder Shares, as
well as any value attributable to the private warrants;

° In connection with Sponsor’s purchase of 11.7% of the GES shares, an affiliate of Mr. Thomas Wood invested $500,000 and Mr. Antonio Campo
invested $1,200,000 to fund a portion of the purchase price for such GES shares pursuant to certain Loan Contracts and, accordingly, our Sponsor,
along with Messrs. Wood and Campo, will not have any public market in which to sell their investment in GES if the Closing does not occur, although,
pursuant to the Loan Contracts, repayment of the investments may be made in cash at the election of our Sponsor;
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° if NESR is unable to complete a Business Combination within the required time period, by May 17, 2019, our Sponsor will be liable to ensure that the
proceeds in the trust account are not reduced by the claims of target businesses or claims of vendors or other entities that are owed money by NESR for
services rendered or contracted for or products sold to NESR, but only if such a vendor or target business has not executed a waiver of claims against
the trust account and except as to any claims under our indemnity of the underwriter in our IPO. To date, each of NESR’s vendors has agreed that it will
not have any right, title, interest or claim of any kind in or to any monies in our trust account, and will not make any claim against our trust account
(including any distributions therefrom); and

° the continued indemnification of current directors and officers of the Company and the continuation of directors’ and officers’ liability insurance after
the Business Combination.

Q: What happens if I vote against the Business Combination Proposal?

A: If the Business Combination Proposal is not approved, we may proceed to identify another transaction which may be submitted for shareholder approval. If we
are ultimately unable to consummate a Business Combination and close such transaction by May 17, 2019, then we will be required to dissolve and liquidate our
trust account by returning the then remaining funds in such account to the public shareholders.

Q: Do I have redemption rights?

A: If you are a holder of public shares and you vote on the Business Combination Proposal, you may redeem your public shares for cash equal to a pro rata portion
of the aggregate amount on deposit in the trust account which holds the proceeds of our IPO as of two business days prior to the consummation of the Business
Combination, less taxes payable upon the consummation of the Business Combination. A public shareholder, together with any of his, her or its affiliates or any
other person with whom it is acting in concert or as a “group” (as defined under Section 13 of the Exchange Act), will be restricted from redeeming in the
aggregate his, her or its shares or, if part of such a group, the group’s shares, in excess of 20% of the outstanding public shares issued in the IPO. Our Sponsor, and
certain lead investors in our IPO have agreed to waive their redemption rights with respect to any of our ordinary shares they may hold in connection with the
consummation of the Business Combination. Additionally, the Founder Shares will be excluded from the pro rata calculation used to determine the per-share
redemption price. For illustrative purposes, based on funds in the trust account of $231,553,535.80 as of April 30, 2018, the estimated per share redemption price
would have been approximately $10.10. Additionally, public shares properly tendered for redemption will only be redeemed if the Business Combination is
consummated; otherwise holders of such shares will only be entitled to a pro rata portion of the trust account (including interest but net of taxes payable) in
connection with the liquidation of the trust account.

Q: Will how I vote affect my ability to exercise redemption rights?

A: No. You may exercise your redemption rights whether or not you affirmatively vote your NESR ordinary shares “FOR” or “AGAINST” the Business
Combination Proposal or abstain from voting on the Business Combination Proposal or any other proposal described by this proxy statement. As a result, the Stock
Purchase Agreements can be approved by shareholders who will redeem their public shares and no longer remain shareholders, leaving shareholders who choose
not to redeem their public shares holding shares in a company with a less liquid trading market, fewer shareholders, less cash and the potential inability to meet the
listing standards of NASDAQ.

Q: How do I exercise my redemption rights?

A: In order to exercise your redemption rights, you must, prior to 5:00 p.m., Eastern time on May 16, 2018 (two business days before the special meeting in lieu of
an annual meeting), (x) submit a written request to our transfer agent that we redeem your public shares for cash, (y) affirmatively certify in your request to
Continental Stock Transfer & Trust Company for redemption if you “ARE” or “ARE NOT” acting in concert or as a “group” (as defined in Section 13d-3 of the
Exchange Act) with any other shareholder with respect to NESR ordinary shares, and (z) deliver your shares to our transfer agent physically or electronically
through Depository Trust Company, or DTC. The address of Continental Stock Transfer & Trust Company, our transfer agent, is listed under the question “Who
can help answer my questions?” below.
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A holder of the public shares, together with any affiliate of his or any other person with whom he is acting in concert or as a “group” (as defined in Section 13d-3
of the Exchange Act) will be restricted from seeking redemption rights with respect to an aggregate of 20% or more of the public shares, which we refer to as the
“20% threshold.” Accordingly, all public shares in excess of the 20% threshold beneficially owned by a public shareholder or group will not be redeemed for cash.

Shareholders seeking to exercise their redemption rights and opting to deliver physical certificates should allot sufficient time to obtain physical certificates from
the transfer agent and time to effect delivery. It is NESR’s understanding that shareholders should generally allot at least two weeks to obtain physical certificates
from the transfer agent. However, NESR does not have any control over this process and it may take longer than two weeks. Shareholders who hold their shares in
street name will have to coordinate with their bank, broker or other nominee to have the shares certificated or delivered electronically.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising redemption requests and thereafter, with our consent, until
the vote is taken with respect to the Business Combination. If you delivered your shares for redemption to our transfer agent and decide within the required
timeframe not to exercise your redemption rights, you may request that our transfer agent return the shares (physically or electronically). You may make such
request by contacting our transfer agent at the phone number or address listed under the question “Who can help answer my questions?” below.

Q: What are the federal income tax consequences of exercising my redemption rights?

A: For U.S. federal income tax purposes, NESR sharcholders who exercise their redemption rights to receive cash from the trust account in exchange for their
NESR ordinary shares generally will be required to treat the transaction as a sale of such shares and recognize gain or loss upon the redemption in an amount equal
to the difference, if any, between the amount of cash received and the tax basis of the NESR ordinary shares redeemed. However, NESR shareholders who are U.S.
taxpayers could be subject to substantial additional taxes if we are determined to be a “passive foreign investment company” for U.S. federal income tax purposes.
For more information, see the section entitled “The Business Combination Proposal — Material U.S. Federal Income Tax Considerations for Shareholders
Exercising Redemption Rights.”

Q: If I am a NESR warrant holder or right holder, can I exercise redemption rights with respect to my warrants or rights?
A: No. The holders of our warrants and rights have no redemption rights with respect to our warrants or rights.
Q: Do I have appraisal rights if I object to the Business Combination?

A: No. There are no appraisal rights available to holders of NESR ordinary shares in connection with the Business Combination under the structure as presently
contemplated.

Q: What happens to the funds held in the trust account upon consummation of the Business Combination?

A: If the Business Combination is consummated, the funds held in the trust account will be released to pay: (i) NESR shareholders who properly exercise their
redemption rights; (ii) to the extent that a positive balance remains in the trust account after all redemption payments are made, the cash portion of consideration
due to NPS Selling Stockholders pursuant to the NPS Stock Purchase Agreement; (iii) to the extent that a positive balance remains in the trust account after all
redemption payments and cash consideration payments are made, an expected $18.4 million of fees, costs and expenses (including regulatory fees, legal fees,
accounting fees, printer fees and other professional fees) that were incurred by the Company in connection with the Business Combination, including
approximately $9 million payable to the underwriters (Maxim Group LLC and NBCF) for advisory services in connection with the Business Combination
(consisting of approximately $7 million in cash and approximately 0.2 million ordinary shares with a market value of approximately $2 million to the underwriters,
an estimated $8.9 million in other financial advisory and legal fees and expenses and approximately $0.5 million relating to other fees and expenses incurred
relating to the Business Combination; and (iv) to the extent that a positive balance remains in the trust account after all redemption payments, cash consideration
payments and payments of approximately $18.4 million in fees and expenses, the remaining cash balance will be used by the Company for working capital and
general corporate purposes.

Q: Are there any arrangements to help ensure that the Company will have sufficient funds, together with the proceeds in its Trust Account, to fund the
Business Combination?

A: Yes. In connection with the Business Combination, on April 27, 2018 the Company entered into a Forward Purchase Agreement with the Backstop Investor for
up to $150 million, consisting of: (i) a primary placement to occur concurrently with the closing of the Business Combination, pursuant to which the Company
shall sell 7,000,000 ordinary shares at $10.00 per share for a total drawdown of $70 million; and (ii) at the Company’s election, a secondary placement, pursuant to
which the Company will have the option to draw, in one or more installments, and for up to three months following the closing of the Business Combination, up to
an additional $80 million by selling up to 7,114,906 ordinary shares at $11.244 per share. If the Company elects to engage in a secondary placement, at least $30
million must be sold on the first draw and at least $12.5 million must be sold in subsequent draws.

To the extent not utilized to consummate the Business Combination and cover redemptions, the proceeds from the Trust Account and the Backstop Commitment
will be used to pay any transaction expenses or other administrative expenses incurred by the Company, and any remainder will be used for working capital and
general corporate purposes.

Q: What happens if the Business Combination is not consummated?

A: There are certain circumstances under which the Stock Purchase Agreements may be terminated. For more information, see the section entitled “The Business
Combination Proposal — Termination and Conditions for Closing the Business Combination for information regarding the parties’ specific termination rights.” If
we do not consummate the Business Combination and fail to complete an initial Business Combination by May 17, 2019, our Charter provides that we will, as
promptly as reasonably possible but not more than ten business days thereafter, distribute the aggregate amount then on deposit in the trust account (less the net
interest earned thereon to pay taxes), pro rata to our public shareholders by way of redemption and cease all operations except for the purposes of winding up of
our affairs. This redemption of public shares from the trust account will occur automatically in accordance with our Charter and prior to any formal voluntary



liquidation of the company. Our Sponsor has agreed to waive its right to receive liquidating distributions with respect to its Founder Shares if we fail to
consummate our initial Business Combination by May 17, 2019. However, if our Sponsor or any of our officers, directors or affiliates acquired or will acquire
public shares in or after the IPO, they will be entitled to receive liquidating distributions with respect to such public shares if we fail to consummate our initial
Business Combination within the required time period. In the event of liquidation, there will be no distribution with respect to NESR’s outstanding warrants or
rights. Accordingly, the warrants and rights will expire worthless.
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Q: When is the Business Combination expected to be completed?

A: It is currently anticipated that the Business Combination will be consummated promptly following the special meeting in lieu of an annual meeting, provided
that all other conditions to the consummation of the Business Combination have been satisfied or waived. For a description of the conditions to the completion of
the Business Combination, see “The Business Combination Proposal — Termination and Conditions for Closing of the Business Combination.”

Q: What do I need to do now?

A: You are urged to read carefully and consider the information contained in this proxy statement, including the annexes, and to consider how the Business
Combination will affect you as a shareholder. You should also carefully read the Company’s Annual Report on Form 10-K for the year ended December 31, 2017.
You should then vote as soon as possible in accordance with the instructions provided in this proxy statement and on the enclosed proxy card or, if you hold your
shares through a brokerage firm, bank or other nominee, on the voting instruction form provided by the broker, bank or nominee.

Q: How do I vote?

A: If you were a holder of record of our ordinary shares on April 27, 2018, the record date for the special meeting in lieu of an annual meeting, you may vote with
respect to the proposals in person at the special meeting in lieu of an annual meeting, or by completing, signing, dating and returning the enclosed proxy card in the
postage-paid envelope provided. If you hold your shares in “street name,” which means your shares are held of record by a broker, bank or other nominee, you
should contact your broker, bank or nominee to ensure that votes related to the shares you beneficially own are properly counted. In this regard, you must provide
the record holder of your shares with instructions on how to vote your shares or, if you wish to attend the special meeting in lieu of an annual meeting and vote in
person, obtain a proxy from your broker, bank or nominee.

Q: What will happen if I abstain from voting or fail to vote at the special meeting in lieu of an annual meeting?

A: At the special meeting in lieu of an annual meeting, we will count a properly executed proxy marked “ABSTAIN” with respect to a particular proposal as
present for purposes of determining whether a quorum is present. A failure to vote or an abstention will have no effect on the proposals. However, whether or not
you abstain from voting or fail to vote on the Business Combination Proposal at the special meeting in lieu of an annual meeting will have no effect on your ability
to exercise your redemption rights (as described above).

Q: What will happen if I sign and return my proxy card without indicating how I wish to vote?

A: Signed and dated proxies received by us without an indication of how the shareholder intends to vote on a proposal will be voted “FOR” each proposal
described herein.

Q: If I am not going to attend the special meeting in lieu of an annual meeting in person, should I return my proxy card instead?

A: Yes. Whether you plan to attend the special meeting in lieu of an annual meeting or not, please read the enclosed proxy statement carefully, and vote your
shares by completing, signing, dating and returning the enclosed proxy card in the postage-paid envelope provided.
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Q: If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares for me?

A: No. Under the rules of various national and regional securities exchanges, your broker, bank, or nominee cannot vote your shares with respect to non-
discretionary matters unless you provide instructions on how to vote in accordance with the information and procedures provided to you by your broker, bank, or
nominee. We believe the proposals presented to the shareholders will be considered non-discretionary and therefore your broker, bank, or nominee cannot vote
your shares without your instruction. If you do not provide instructions with your proxy, your bank, broker, or other nominee may deliver a proxy card expressly
indicating that it is NOT voting your shares; this indication that a bank, broker, or nominee is not voting your shares is referred to as a “broker non-vote.” Broker
non-votes will not be counted for the purpose of determining the existence of a quorum or for purposes of determining the number of votes cast at the special
meeting in lieu of an annual meeting. Your bank, broker, or other nominee can vote your shares only if you provide instructions on how to vote. You should
instruct your broker to vote your shares in accordance with directions you provide.

Q: May I change my vote after I have mailed my signed proxy card?

A: Yes. You may change your vote by sending a later-dated, signed proxy card to Morrow Sodali, LLC (the “Proxy Solicitor”) at the address listed below so that it
is received by the Proxy Solicitor prior to the special meeting in lieu of an annual meeting or attend the special meeting in lieu of an annual meeting in person and
vote. You also may revoke your proxy by sending a notice of revocation to our secretary, which must be received by our secretary prior to the special meeting in
lieu of an annual meeting.

Q: What should I do if I receive more than one set of voting materials?

A: You may receive more than one set of voting materials, including multiple copies of this proxy statement and multiple proxy cards or voting instruction cards as
well as the accompanying Annual Report on Form 10-K for the year ended December 31, 2017. For example, if you hold your shares in more than one brokerage
account, you will receive a separate voting instruction card for each brokerage account in which you hold shares. If you are a holder of record and your shares are
registered in more than one name, you will receive more than one proxy card. Please complete, sign, date and return each proxy card and voting instruction card
that you receive in order to cast your vote with respect to all of your shares.

Q: Who will solicit and pay the cost of soliciting proxies?

A: NESR will pay the cost of soliciting proxies for the special meeting in lieu of an annual meeting. NESR has engaged the Proxy Solicitor to assist in the
solicitation of proxies for the special meeting in lieu of an annual meeting. NESR has agreed to pay the Proxy Solicitor a fee of $25,000 plus costs and expenses
and a per call fee for any incoming or outgoing shareholder calls for such services, which fee also includes the Proxy Solicitor acting as the inspector of elections at
the special meeting in lieu of an annual meeting. NESR will reimburse the Proxy Solicitor for reasonable out-of-pocket expenses and will indemnify the Proxy
Solicitor and its affiliates against certain claims, liabilities, losses, damages and expenses. NESR will also reimburse banks, brokers and other custodians, nominees
and fiduciaries representing beneficial owners of NESR’s ordinary shares for their expenses in forwarding soliciting materials to beneficial owners of NESR’s
ordinary shares and in obtaining voting instructions from those owners. Our directors and officers may also solicit proxies by telephone, by facsimile, by mail, on
the Internet or in person. They will not be paid any additional amounts for soliciting proxies.

Q: Who can help answer my questions?

A: If you have questions about the proposals or if you need additional copies of this proxy statement, the enclosed proxy card or the accompanying Annual Report
on Form 10-K for the year ended December 31, 2017, you may contact our proxy solicitor:

Morrow Sodali LLC

470 West Avenue

Stamford CT 06902

Tel: (800) 662-5200 (toll-free), or banks and brokers can call collect at (203) 658-9400.
Email: NESR.info@morrowsodali.com
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You may also contact NESR at:

Dhiraj Dudeja

777 Post Oak Blvd., Suite 730
Houston, Texas 77056

1(832) 9253777

To obtain timely delivery, our shareholders must request the materials no later than five business days prior to the special meeting in lieu of an annual meeting.

You may also obtain additional information about us from documents filed with the SEC by following the instructions in the section entitled “Where You Can Find
More Information.”

If you intend to seek redemption of your public shares, you will need to send a letter demanding redemption and deliver your shares (either physically or
electronically) to our transfer agent two business days prior to the special meeting in lieu of an annual meeting. If you have questions regarding the certification of
your position or delivery of your shares, please contact:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30 th Floor
New York, New York 10004
Attn: Mark Zimkind
E-mail: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT

This summary highlights selected information from this proxy statement and does not contain all of the information that is important to you. To better understand
the Business Combination and the proposals to be considered at the special meeting in lieu of an annual meeting, you should read this entire proxy statement
carefully, including the annexes. See also “Where You Can Find More Information.”

Parties To The Business Combination

National Energy Services Reunited Corp.

National Energy Services Reunited Corp. (“NESR,” “we,” “our” “us” or the “Company”) is a blank check company formed in the British Virgin Islands
on January 23, 2017, for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar Business
Combination involving NESR and one or more businesses. NESR has developed a business plan to acquire two target companies — Gulf Energy S.A.O.C., centered
in Oman, and NPS Holdings Ltd., centered in United Arab Emirates (together referenced herein as “Target Companies™).

National Energy Services Reunited Corporation

National Energy Services Reunited Corporation (the “Texas Subsidiary”) is a wholly owned subsidiary of NESR, which was formed in Texas primarily to
provide services to NESR, under a service contract, and to employ any U.S. persons employed and providing services to NESR or the Target Companies. Under
Oman law, an Oman S.A.O.C. company like GES must have at least 30% of its shares held by Oman persons. Under the U.S.-Oman Free Trade Agreement, U.S.
persons, including corporations formed in the U.S., are treated as Oman persons for purposes of owning Oman companies provided the U.S. shareholders acquire
100% of the Oman S.A.O.C. Texas Sub will satisfy Oman law and regulations as a qualified shareholder. NESR has filed an application for an exemption with the
Ministry of Commerce and Industry of Oman, so that NESR may acquire GES directly. However, in the interim, NESR intends to use this Texas Subsidiary to
acquire the GES shares.

NESR Holdings Ltd.

NESR Holdings, Ltd. (“NESR Holdings” or “Sponsor”’) formed NESR and is owned by members of NESR’s senior management. NESR Holdings retains
voting control with respect to all Founder Shares issued to our Sponsor but beneficial ownership of those shares is held by the key management persons that
formed NESR and facilitated the organization of the Company and its IPO. To facilitate the acquisition of certain minority interests in GES pending finalization
and shareholder approval of the Business Combination, NESR Holdings acquired 11.7% of the outstanding shares of GES. Additionally, NESR Holdings has
agreed to a Shares Exchange Agreement by which it will assign all of its GES shares to NESR, and in exchange NESR agreed to assume the obligations to issue
NESR ordinary shares to NESR Holdings in payment of the funds borrowed to purchase the GES Shares, upon shareholder approval of the Business Combination.
NESR Holdings financed the acquisition of these GES shares with funds borrowed from the GES Investors, a series of private equity lenders, each of which has
agreed to accept NESR ordinary shares in satisfaction of the loans, subject to and pending review of this Proxy Statement.

Gulf Energy S.4.0.C
Gulf Energy S.A.O.C. (“GES”) is an oil field service company that provides oil and gas field services including coil tubing, well testing, evaluation,
rehabilitation, cementing and mud logging in Oman and surrounding countries. In addition, through its main subsidiaries, GES provides well engineering and

inspection services, well drilling services, and distribution and leasing of oil and gas equipment.
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SV3 Holdings Pte Ltd

SV3 Holdings Pte Ltd (“SV3”), was formed in Singapore by two private equity funds: SCF-VIII, L.P., a limited partnership formed under the laws of
Delaware with a principal place of business in Houston, Texas d/b/a SCF Partners, and Viburnum Funds Pty Ltd., an investment manager with its lead office in
Western Australia. Each of the owners of SV3 are independent of NESR. SV3 was formed for the purpose of acquiring a minority interest in GES. On or about
October 20, 2017, SV3 invested $68.25 million into GES in exchange for 136,500 shares, or 27.3% of GES shares. On November 12, 2017, SV3 entered into a
Contribution Agreement with NESR pursuant to which SV3 agreed to exchange its shares in GES for NESR ordinary shares at an exchange ratio equal to $10.00
per share for SV3’s net cost to acquire the shares, upon consummation of the Business Combination.

NPS Holdings Limited

NPS Holdings Limited (“NPS”), delivers drilling, customized well services and support to customers in the Middle East, North Africa & Far East Asia.
NPS provides its distinctive customer solutions through subsidiaries and branches. For more information, see the section entitled “Information About NPS — Our
Operations - Subsidiaries.” Service lines include well services, electric line logging, well testing, and integrated drilling and work over operations. NPS is
recognized for both product quality and service deliverability, and is widely engaged by leading operators around the world.

Hana Investments Co. WLL, a member of The Olayan Group

Hana Investments Co. WLL (“Hana Investments”) a party to the NPS Stock Purchase Agreement, is incorporated in Bahrain and 100% legally and
beneficially Gulf Cooperation Council (GCC) Company owned. Hana Investments is owned by The Olayan Group (“Olayan”). Olayan is an existing shareholder of
NESR. In connection with NESR’s agreement to acquire all of the shares of NPS, Olayan (through Hana Investments) agreed to acquire a minority interest in NPS
for $150 million to expedite the transaction, which was paid on or about January 14, 2018. In connection therewith, NESR has agreed to pay to Hana Investments
interest on the $150 million up to a maximum of $4.7 million. Such interest shall be payable in cash or NESR shares at $11.244 per share.

Consideration for the Acquisition of NPS in the Business Combination

NESR will be purchasing 100% of the outstanding stock of NPS for $292.8 million in cash (to NPS Selling Stockholders) plus 25,077,276 ordinary shares (to NPS
Selling Stockholders and Hana Investments), excluding possible future earn-outs of 3,343,408 ordinary shares and of $7,572,444 in cash (to NPS Selling
Stockholders). Of the ordinary shares exchanged, 11,318,827 shares are exchanged at $10.00 per share with the NPS Selling Stockholders, and 13,340,448 shares
are exchanged with Hana Investments at a value of $11.244 per share. In addition, NESR has agreed to pay an interest factor for each day after January 14, 2018,
on the payment by Hana Investments not to exceed $4.7 million payable in cash or NESR shares at $11.244 per share for an equivalent of up to 418,001 shares,
which number of shares are included in the estimated total share consideration of 25,077,276 shares. NESR may be required to pay the following additional
consideration to the NPS Selling Stockholders: (i) a possible $7,572,444 cash bonus upon retention of a major customer contract and (ii) up to 3,343,408 NESR
shares in post-closing earn-outs. NESR is also subject to additional payments for delays in receiving shareholder approval (“Ticker Fee”) to complete the Business
Combination beyond December 31, 2017 pursuant to the NPS Stock Purchase Agreement. The amount of the Ticker Fee is being discussed with NPS Selling
Stockholders. Pursuant to these discussions, the NPS Shareholders have agreed to waive the Ticker Fee associated with the Hana Investments payment of $150
million which was made on January 14, 2018 to purchase 83,660,878 NPS Shares. For the remaining cash payments, NESR has proposed an 8-week suspension of
the Ticker Fee which would postpone its application to start from March 1, 2018. Based on the 8-week suspension, the Ticker Fee is estimated to total $11,200,606
assuming the Business Combination is completed on May 15, 2018.
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Consideration for the Acquisition of GES in the Business Combination

NESR will acquire 100% of the outstanding shares of GES for 28,234,848 NESR ordinary shares. The NESR ordinary shares will be issued at a value of
$10.00 per share for a total GES purchase price valued at $282.3 million, plus interest on the loans from GES Investors of approximately $1.25 million in cash.
This includes 18,484,848 shares to be issued to the GES Selling Stockholders pursuant to the GES Stock Purchase Agreement, 6,825,000 shares to SV3 pursuant to
a contribution agreement (“SV3 Contribution Agreement”), and 2,925,000 shares to Sponsor pursuant to the Shares Exchange Agreement. SV3 had acquired
27.3% of GES shares for § 68.25 million shares and agreed to enter into the SV3 Contribution Agreement to exchange its GES shares for NESR ordinary shares at
$10 per share. Our Sponsor acquired 11.7% of the outstanding GES shares to facilitate execution of the GES Stock Purchase Agreement. In order to fund this
purchase, our Sponsor borrowed funds from the GES Investors pursuant to Loan Contracts in which the GES Investors agreed to accept either (i) NESR ordinary
shares at $10.00 per share in repayment of the loans (subject to their independent consent after review of the proxy statement), or (ii) payment in cash or an
assignment of the GES stock if any GES Investor elects not to accept NESR ordinary shares after the proxy statement is filed, plus interest on the loans of
approximately $1.25 million payable in cash. All Loan Contracts, obligations and acquired GES shares are assigned to NESR under the Shares Exchange
Agreement.

The consideration for the acquisition of NPS and GES is summarized in the table below :

Cash
NESR Ordinary Shares (in millions)
NPS Selling Stockholders ) 11,318,827  § 2928
Hana Investments ) 13,758,449 -
Total for NPS 25,077,276 $ 292.8
GES Selling Stockholders 18,484,848 -
SV3 Holdings Pte Ltd 6,825,000 -
NESR Holdings Ltd/ GES Investors +) 2,925,000 -
Total for GES 28,234,848 -
Total for NPS and GES transactions 53,312,125  § 292.8 (D

() Part of the proceeds from the Forward Purchase Agreement will be used to help finance the cash consideration payable to the NPS Selling Stockholders.
@ Excludes possible Cash Earnout, Equity Earnout and Ticker Fee as described in the Consideration for the Acquisition of NPS.

) Includes 418,001 NESR ordinary shares for $4.7 million interest accrued for Hana Investments.

() Excludes interest on the loans of approximately $1.25 million payable in cash to the GES Investors.

Backstop Investor

In connection with the Business Combination, on April 27, 2018 the Company entered into a Forward Purchase Agreement with the Backstop Investor,
pursuant to which the Company agreed to sell up to $150 million of the Company’s ordinary shares to the Backstop Investor or its designees and commonly
controlled affiliates, including co-investment funds controlled by Backstop Investor or its affiliates. Such Backstop Commitment will consist of: (i) a primary
placement to occur concurrently with the closing of the Business Combination, pursuant to which the Company shall sell 7,000,000 ordinary shares at $10.00 per
share for a total drawdown of $70 million; and (ii) at the Company’s election, a secondary placement, pursuant to which the Company will have the option to draw,
in one or more installments, up to an additional $80 million by selling up to 7,114,906 ordinary shares at $11.244 per share. If the Company elects to engage in a
secondary placement, at least $30 million must be sold on the first draw and at least $12.5 million must be sold in subsequent draws. All draw notices must be
given with 3-10 business days’ advance written notice, with the applicable closing to occur on or within 3 months after the Business Combination. Such proceeds
will (i) offset any capital used for shareholder redemptions; (ii) fund the cash portion of the consideration to certain shareholders of NPS and transaction expenses
in connection with the Business Combination; or (iii) be used for other corporate purposes, including satisfaction of its minimum cash requirements immediately
following the Business Combination. The Company and the Backstop Investor also agreed to enter into a registration rights agreement to grant the Backstop
Investor certain rights to register the resale of any shares issued in the Backstop Commitment after the Business Combination.

The Backstop Investor is wholly owned by Waha Capital. The Forward Purchase Agreement contains a similar provision as the WAHA Relationship
Agreement, entitling the Backstop Investor to nominate one person to NESR’s board of directors for as long as it directly owns at least 7,057,453 ordinary shares

and Adnan Ghabris is not otherwise nominated to the board; provided, however, that such nominating right shall terminate if and when the Backstop Investor fails
to deliver the required purchase price in any drawdown of a secondary placement.

Organizational Structure

The following diagram illustrates the ownership structure of the Company immediately following the Business Combination. All entities are 100%
owned.
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The following diagram provides a further breakdown of the ownership of NESR upon consummation of the contemplated transactions, assuming no redemptions
and utilization of the full $150 million Backstop Commitment.

Backstop Investor "'
14_79%

NPS Selling Shareholder - Castle SPC Ltd. '
£ 0%

NPS Selling Shareholder r‘-” Nowais
Investments LLG (ANI) ™ - 5.0%
NPS Selling Shareholder ~
- Individual Investors - 1.8% b

NESR Holdings/GES Investors " - 3.0%

Hana Investmenis @
14.3%

)

SV3 Holdings PTE Ltd '

71% NESR IPO Shareholders !

23 6%

A (K1)
GES Selling Shareholders ,
19.9% SponsorsiUnderwriters

6.2%

(1) Castle SPC Limited. is wholly owned by Waha Capital; Backstop Investor MEA Energy Investment Company 2 Ltd is wholly owned by Waha Capital,
which has sole dispositive power over MEA Energy Investment Company 2 Ltd.

(2) Competrol Establishment, which participated in the IPO, is a subsidiary of The Olayan Group and will own 3.12% of NESR post combination (page 250)
assuming no redemptions. Hana Investments Co WLL is also a subsidiary of The Olayan Group and the total holdings controlled by The Olayan Group
post business combination will be 17.41% assuming no redemptions. Hana Investments Co WLL bought an interest in NPS pursuant to the NPS Stock
Purchase Agreement.

(3) GES Selling Shareholders include Mubadarah Investments, LLC, Yasser Said Al Barami and Hilal Al Busaidy who are selling 61% of the outstanding
shares of GES to NESR.

(4) SV3 Holdings Pte Ltd is owned by two private equity funds: SCF-VIII, L.P., and Viburnum Funds Pty Ltd.



(5) NESR Holdings acquired 11.7% of the outstanding shares of GES with funding from 11 private equity investors (GES Investors). NESR Holdings has
agreed to a Shares Exchange Agreement by which it will assign all of its GES shares to NESR.
(6) Hussain Al Nowais has a 7.56% ownership interest in Waha Capital and is the Chairman of Al-Nowais Investments LLC.

Opinion of J.P. Morgan

On November 12, 2017, the Company’s Board of Directors received from J.P. Morgan Securities LLC (“J.P. Morgan”), financial advisor to the Company,
a written opinion to the Company’s Board of Directors, dated November 12, 2017, that, as of such date and based upon and subject to the factors and assumptions
set forth in its opinion, the Consideration (as defined in the opinion) to be paid by the Company in the proposed Transactions (as defined in the opinion) was fair,
from a financial point of view, to the Company, as more fully described below in the section entitled “The Business Combination Proposal — Opinion of J.P.
Morgan”. The full text of the written opinion of J.P. Morgan, dated November 12, 2017, is attached to this proxy statement as Annex E.

The Company’s stockholders are urged to read the opinion in its entirety. J.P. Morgan’s written opinion is addressed to the Board, is directed only to the
fairness, from a financial point of view, of the Consideration to be paid by the Company in the Transactions and does not constitute a recommendation to any
Company stockholder as to how such stockholder should vote with respect to the Transactions. The summary of the opinion of J.P. Morgan set forth in this proxy
statement is qualified in its entirety by reference to the full text of such opinion. For a more complete description of J.P. Morgan’s opinion, see the section entitled
“The Business Combination Proposal—Opinion of J.P. Morgan” and Annex E to this proxy statement.
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Redemption Rights

Pursuant to our Charter, holders of public shares (excluding our Sponsor and certain lead investors in our IPO) may elect to have their shares redeemed
for cash at the applicable redemption price per share calculated in accordance with our Charter. The pro rata amount of the funds available in the trust account for
the public shares was approximately $10.10 per share as of April 30, 2018. If a holder exercises its redemption rights in connection with the Business Combination,
then such holder will be exchanging its NESR ordinary shares for cash and will no longer own NESR ordinary shares and will not participate in the future growth
of the Company, if any. NESR public shareholders are not required to affirmatively vote for or against the Business Combination in order to redeem their ordinary
shares for cash. This means that public shareholders who hold NESR ordinary shares on or before May 16, 2018 (two (2) business days before the special meeting
in lieu of an annual meeting) may elect to redeem their shares whether or not they are holders as of the record date, and whether or not they vote for the Business
Combination Proposal, so long as such holder properly demands redemption and delivers its shares (either physically or electronically) to our transfer agent in
accordance with the procedures described herein. For more information, see the section entitled “Special Meeting in Lieu of an Annual Meeting of NESR
Shareholders — Redemption Rights” for the procedures to be followed if you wish to redeem your shares for cash.

Impact of the Business Combination on NESR’s Public Float

It is anticipated that, following completion of the Business Combination and assuming there are no redemptions, NESR’s public shareholders will retain
an ownership interest of 23.8% in NESR and our Sponsor and affiliates will retain an ownership interest of 6.0% in NESR. These relative percentages assume
NESR’s receipt of $150 million in cash proceeds from the proposed Commitment. In addition, if any of NESR’s shareholders exercise their redemption rights, the
ownership interest in NESR of NESR’s public shareholders will decrease and the ownership interest in NESR of our Sponsor will increase. These ownership
percentages with respect to NESR following the Business Combination do not take into account (i) the 22,921,700 public warrants to purchase up to a total of
11,460,850 NESR ordinary shares, or (ii) the 12,618,680 private warrants to purchase up to a total of 6,309,340 NESR ordinary shares that will remain outstanding
following the Business Combination. If the actual facts are different than these assumptions (which they are likely to be), the percentage ownership retained by
NESR’s existing shareholders in NESR will be different.

In connection with the Business Combination, the Company has entered into a Forward Purchase Agreement for up to $150 million with the Backstop
Investor, pursuant to which, concurrently with the closing of the Business Combination, the Company will draw down a minimum of $70 million at $10.00 per
share, and will have the option to draw up to an additional $80 million at $11.244 per share, as needed, until three months following the Business Combination.
The funds will be used to replace capital removed to pay shareholder redemptions, to help fund the cash portion of the consideration to the NPS Selling
Stockholders and transaction expenses in the Business Combination, or other corporate purposes, such that the Company meets its minimum cash requirements
immediately following the Business Combination.

To the extent the Backstop Commitment is fully utilized for a $150 million private placement of NESR ordinary shares, the ownership percentages of
NESR’s public shareholders reflected above will decrease as shown below:

Assumed 6,905,839
million shares, or
30.1% of NESR Public

100% Shares Redeemed (for 69.9%

Assumed Zero (or $231,553,536 $69,762,340 Proceeds (or $161,791,013

Redemptions million in trust) from Trust Account) million in trust)
NESR public shareholders 22,921,700 23.8% 16,015,861 17.9%
Backstop Investor* 14,114,906 14.7% 14,114,906 15.8%
Sponsor 5,730,425 6.0% 5,730,425 6.4%
Underwriter 200,717 0.2% 269,775 0.3%
* If no ordinary shares are redeemed, assumes that $150 million of the Backstop Commitment is drawn with the issuance of 14,114,906 NESR ordinary

shares to the Backstop Investor. If 30.1% of NESR public shares are redeemed, assumes that $150 million of the Backstop Commitment is drawn and
14,114,906 NESR ordinary shares are issued to the Backstop Investor. This calculation is being presented for illustrative purposes only, as any private
placement pursuant to the Backstop Commitment may not be exercised in full unless the amount of redemptions results in $161,791,013 or less remaining
in our trust account.
*x The Underwriter receives a redemption-based compensation whereby its total compensation including cash and ordinary shares will be reduced with
increased redemptions.

6,905,839 shares
No Redemption Redemption
Shares 200,717 269,775
Cash $ 7,025,095 $ 4,608,051

Any private placement of ordinary shares made pursuant to the Backstop Commitment is contingent upon shareholder approval of the NASDAQ Proposal.
Any open market or privately negotiated transactions made by the Backstop Investor are not contingent on shareholder approval of the Business Combination
Proposal or the NASDAQ Proposal.
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Board of Directors of NESR Following the Business Combination

The existing Board of Directors, consisting of four Directors, will exercise its power under the Charter to expand the Board to nine directors. Our Board
of Directors intends to fill the vacancies created by the increase in board size following closing of the Business Combination, with five persons, two (2) of whom
will be nominated by NPS Selling Stockholders, two (2) of whom will be nominated by GES Selling Stockholders, and one (1) of whom will be nominated by SV3
to fill the vacancies created by the increase in board size. If all director nominees are elected and the Business Combination is consummated, our Board of
Directors will consist of four (4) existing NESR directors, Sherif Foda, Thomas Wood, Antonio J. Campo Mejia, and Hala Zeibak, two nominated by NPS Selling
Stockholders, Salim Al Noaimi and Adnan Ghabris, two nominated by GES Selling Stockholders, Yasser Al Barami and Hilal Al Busaidy and one nominated by
SV3, Andrew L. Waite. For more information, see the sections entitled “Director Election Proposal” and “Management After the Business Combination—
Management and Board of Directors.” The appointment of the five additional directors will be made by resolution of the board at or immediately after the closing
of the Business Combination.

Accounting Treatment

The Business Combination will be accounted for under ASC 805. Pursuant to ASC 805, NESR has been determined to be the accounting acquirer based
on evaluation of the following facts and circumstances:

e NESR is transferring cash via the use of funds within its Trust Account, issuing shares, and will be incurring liabilities to execute the Business
Combination;

e  NESR'’s executive management will comprise the C-Suite of the combined company;

e  NESR has the right to designate 4 out of the 9 initial members of the board of directors of the combined company immediately after giving effect to the
Business Combination. This provides a plurality for NESR with no other Company representing more than 3 seats on the board. There are also no special
voting rights conveyed in the Business Combination;

e  NESR was the entity that initiated the Business Combination; and

e  The headquarters of the combined company will be moved to NESR.

The preponderance of the evidence discussed above supports the conclusion that NESR is the accounting acquirer in the Business Combination.
NPS and GES both constitute businesses, with inputs, processes, and outputs. Accordingly, the acquisition of NPS and GES both constitute the
acquisition of a business for purposes of ASC 805, and due to the change in control of each of NPS and GES, will be accounted for using the acquisition method.
NESR will record the fair value of assets acquired and liabilities assumed from NPS and GES.

Appraisal Rights

Appraisal rights are not available to our shareholders in connection with the Business Combination under the structure as presently contemplated .
Exercising the right to redeem the shares purchased pursuant to the Business Combination Proposal is the only remedy for a public shareholder.

Reasons for the Business Combination

We were organized for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization, or similar business
combination with one or more businesses or entities. The Business Combination was the result of a thorough search for a potential transaction utilizing the
extensive network and investing and operating experience of our management team and Board of Directors. The terms of the Business Combination were the result
of thorough negotiations between the representatives of NESR, NPS and GES.

From the date of our IPO through execution of the Stock Purchase Agreements on November 12, 2017, we developed a list of approximately 70 Oilfield
Services & Equipment companies and considered and conducted analysis of approximately 35 potential acquisition targets, of which we engaged in preliminary
discussions with representatives of approximately 20 potential acquisition targets. In doing so, we have followed the initial set of criteria and guidelines outlined in
our IPO prospectus, which we believed were important in evaluating prospective targets. Namely, we intended to focus our efforts on seeking and completing an
initial Business Combination with one or more target entities that have an enterprise value of between $600 million and $1.25 billion, although a target entity with
a smaller or larger enterprise value would be considered. We intended to use these criteria and guidelines in evaluating acquisition opportunities, but we also could
decide to enter into our initial Business Combination with a target business that did not meet these criteria and guidelines. We intended to acquire companies that
we believed:

e could utilize the extensive networks and insights we have built in the energy services industry;

e are at an inflection point, such as requiring additional management expertise, are able to innovate through new operational techniques, or that we
believe we can drive improved financial performance;

e are fundamentally sound companies that are underperforming their potential as a result of the current low price of oil and corresponding services;
e  cxhibit unrecognized value or other characteristics that we believe have been misevaluated by the marketplace;

e neced new technology ideas and/or tools to reveal the full potential of the companies; and



e can enlarge its base of services and expand its geographical footprint from the current serving platform.

The Board of Directors concluded that NPS and GES substantially met the above criteria. In particular, the Board of Directors considered the following
positive factors, although not weighted or presented in any order of significance:

Attractively positioned in the oil-rich Middle East and North Africa (MENA region) . NESR’s CEO Sherif Foda has years of experience with
Schlumberger in the MENA region. Substantially all of the operations of NPS and GES are in the MENA region, which has one of the lowest cost of production
for oil and gas. The Target Company Group has extensive networks and customers throughout the MENA region. The Middle East remains among the most
profitable regions for oil and gas services due to low development costs, which helps to insulate the services activity from large global price swings. Overall
Middle East drilling activity has not declined materially over the last three years while, in comparison, the United States drilling rig count has dropped
considerably, as evidenced by the February 2018 Baker Hughes World Wide Rig Count Report stating that the monthly average Middle East rig count has dropped
less than 1% from January 2015 to December 2017 while the monthly average rig count in the United States dropped 50% over the same three-year period.
Furthermore, short-term projections expect drilling activity to continue to increase with expected increases in spend by exploration and production companies
across the region. This indicates that the fundamental drivers for activity will be strong in the region. The senior management teams of both NPS and GES are
expected to remain in their respective companies and were keen to pursue the acquisition by NESR to gain access to new technologies and service
methodologies/processes used in the United States. The synergies expected to be generated from the acquisitions are anticipated to cause value to be realized in the
marketplace. The size of the Business Combination and proximity of operations offers attractive alternatives to potential customers in India and Asia.

From a macro market perspective, over the short term, the United States Energy Information Administration (“EIA”) in its Short Term Energy Outlook
(“STEQO”) report published in April 2018 (https://www.eia.gov/outlooks/steo/archives/aprl8.pdf) estimates that U.S. crude oil production averaged 10.4 million
barrels per day (“b/d”’) in March 2018, up 260,000 b/d from the February 2018 level. Total U.S. crude oil production averaged 9.3 million b/d in 2017. EIA projects
that U.S. crude oil production will average 10.7 million b/d in 2018, which would mark the highest annual average U.S. crude oil production level, surpassing the
previous record of 9.6 million b/d set in 1970. EIA forecasts that 2019 crude oil production will again increase, averaging 11.4 million b/d. EIA also states that
commercial crude oil inventories in the United States fell lower than the previous five-year average for the week ending March 16, 2018, the first time inventories
were lower than the five year average since 2014. Large inventory declines in the United States during the past year contributed to the 267 million barrel decline in
total petroleum inventories since January 2017 in countries in the Organization for Economic Cooperation and Development (“OECD”), which are estimated to be
2.8 billion barrels as of the end of March 2018. In the March STEO, EIA estimated that inventories of global petroleum and other liquid fuels declined by 0.6
million b/d in 2017. Despite these supply developments, EIA estimates that demand-side factors could have tempered some of the upward oil price pressures in
recent weeks. Both the United States and China announced potential tariffs on several billion dollars’ worth of each other’s goods in March 2018. A slowdown in
global trade could affect oil demand and presents downside risks to the global oil consumption forecast, although the forecast was revised higher from EIA’s
previous STEO. EIA forecasts that global oil consumption will grow by 1.8 million b/d in both 2018 and 2019. EIA forecasts Brent spot prices will average about
$63/b in both 2018 and 2019 and estimated in its March STEO that global inventories will grow by about 0.4 million b/d in 2018 and by another 0.3 million b/d in
2019.

Over the long term, in the EIA annual report on International Energy Outlook for 2017 (“IEO2017”), in the reference case used for projections in
IEO2017 total world energy consumption rises by 28%. It further projects that in the reference case most of the world’s energy growth will occur in countries
outside of the OECD, where strong, long-term economic growth drives increasing demand for energy. In the long term, the IEO2017 projects increased world
consumption of marketed energy from all fuel sources—except coal, where demand is essentially flat—through 2040. Global natural gas consumption increases by
1.4%/year. Abundant natural gas resources and rising production—including supplies of tight gas, shale gas, and coalbed methane—contribute to the strong
competitive position of natural gas. Liquid fuels—mostly petroleum-based—remain the largest source of world energy consumption. However, the liquids share of
world marketed energy consumption falls from 33% in 2015 to 31% in 2040, as oil prices rise steadily, leading many energy users to adopt more energy-efficient
technologies and to switch away from liquid fuels when feasible.

IEO2017 projects world use of petroleum and other liquid fuels grows from 95 million b/d in 2015 to 104 million b/d in 2030 and to 113 million b/d in
2040. To satisfy the increase in world liquids demand in the IEO2017, petroleum and other liquid fuels production increases by 16.1 million b/d from 2015 to
2040. The IEO2017 assumes that countries in the Organization of Petroleum Exporting Countries (“OPEC”) will invest in incremental production capacity to
maintain a 39%-44% share of total world liquids production through 2040, consistent with their share over the past 15 years with most of the increase coming from
the Middle East. To meet the growth in natural gas demand projected in the IEO2017, the world’s natural gas producers increase supplies by 42% from 2015 to
2040. The largest increases in natural gas production from 2015 to 2040 occur in the Middle East, China, the United States and Russia. In Russia, production
growth is supported primarily by increasing development of resources in the country’s Arctic and eastern regions. U.S. production growth comes mainly from
shale resources. In China, most growth in the long-term comes from the country’s development of its shale resources, which are projected to account for more than
half of its total natural gas production in 2040.

Comprehensive provider of services with scalable platform . Both the companies have a good match geographically and will complement each other in
product lines which have footprints across key markets. This will allow cross selling and allow NESR to build on the considerable footprint of NPS as well as the
services diversity of GES and strength of position in Oman. The combination will also provide several opportunities to grow with addition of new technologies and
will have a multiplier effect on the existing portfolios. Each Target Company is at an inflection point in its development and is anticipated to exponentially benefit
from innovative operating techniques that NESR executives identify as available to improve operational and financial performance. Both Target Companies have
sound operations and their experienced management are expected to remain with NESR. Both Target Companies have developed as private companies without
exposure to the technologies of larger international service companies, and thus NESR management believes that the inherent value of their businesses can be
increased significantly with NESR’s guidance.

GES and NPS are a good match geographically . The Target Companies will complement each other’s product lines, which both have footprints across
key markets. This will facilitate cross-selling and allow NESR to build on NPS’s considerable footprint as well as GES’s services diversity and strength of position
in Oman. The combination will also provide several opportunities to grow with the addition of new technologies and will have a multiplier effect on the existing
portfolios. NESR can expand that footprint.

MENA governments’ overall drive to promote activities which will benefit their respective economies. Both NPS and GES originate in the region and have
contributed to the local economies, particularly in terms of in country value creation, employment and growth. Their future growth is also in line with the same
paradigm. Today the local service industry is a very small part of the overall oilfield services market and has the potential to grow to about half of the total services



market.
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Top-tier performers well respected by Customers in their region of operations. Both Target Companies have grown significantly over the last decade and
with their entrepreneurial spirit and enterprise, have created a notable position for themselves in the services market in the MENA region. Both Target Companies
have weathered very well the oil price downturn that began in 2014 and have increased revenues over the last three years.

Terms of the Stock Purchase Agreements and Contribution Agreement. NESR’s Board of Directors reviewed the financial and other terms of the Stock
Purchase Agreements and the Contribution Agreement and determined that they were the product of arm’s-length negotiations among the parties.

Shareholder approval. The NESR Board of Directors considered the fact that in connection with the Business Combination NESR shareholders have the
option to (i) remain shareholders of the combined company, (ii) sell their shares on the open market or (iii) redeem their shares for the per share amount held in the
Trust Account.

Backstop Commitment. NESR has negotiated an agreement with the Backstop Investor in which the Backstop Investor will commit to purchase additional
NESR ordinary shares at a price of $10.00-$11.244 per share to help fund the Business Combination and to cover redemptions in the event that any public
shareholders elect to have their NESR ordinary shares redeemed in connection with the Business Combination, up to a maximum of $150 million.

Strong liquidity profile. After giving effect to the Business Combination, NESR expects to have sufficient liquidity and financial flexibility to fund NPS’s
and GES’s growth requirements and pursue opportunistic acquisitions

Synergies. Following management’s discussions with the Target Companies, management estimates that synergies generated from the acquisitions may
create greater than $40 million in annual revenue and additional savings through operating and capital synergies which are expected to be realizable within three
years of closing.

Opinion of J.P. Morgan . Our board of directors considered the written opinion of J.P. Morgan dated November 12, 2017, that, as of such date and based
upon and subject to the various assumptions made, matters considered, and limitations described in its written opinion, the consideration (as defined in the opinion)
to be paid by NESR in the proposed Transaction (as defined in the opinion) was fair, from a financial point of view, to the Company, as more fully described in the
section “The Business Combination Proposal - Opinion of J.P. Morgan.” The full text of the opinion is included with this proxy statement.

Conditions to Closing of the Business Combination

When the NESR shareholders approve the Business Combination, there will be no other conditions to prevent NESR from closing. If shareholders of GES
withdraw distributions in excess of permitted distributions or breach similar conditions resulting in an improper removal of assets, NESR could stop the
acquisition, but such excess distribution also would constitute “Leakage” that would permit an adjustment to the purchase price. Furthermore, NPS Shareholders
are not permitted to withdraw distributions in excess of permitted distributions or breach similar conditions resulting in an improper removal of assets.

Quorum and Required Vote for Proposals at the Special Meeting in Lieu of an Annual Meeting

A quorum of our shareholders is necessary to hold a valid meeting. A quorum will be present at the meeting if, at the commencement of the meeting,
there are present in person or by proxy not less than 50% of the votes attaching to the ordinary shares entitled to vote on the resolutions at the meeting. Abstentions
will count as present for the purposes of establishing a quorum. Broker non-votes will not be counted for the purpose of determining the existence of a quorum.

Approval of the Business Combination Proposal, the NASDAQ Proposal, the Incentive Plan Proposal and the Adjournment Proposal requires the
affirmative vote of a majority of the votes cast by shareholders present in person or represented by proxy at the special meeting in lieu of an annual meeting.
Accordingly, a NESR shareholder’s failure to attend by proxy or in person at the special meeting in lieu of an annual meeting or the failure of a NESR shareholder
who holds his or her shares in “street name” through a broker or other nominee to give voting instructions to such broker or other nominee (a “broker non-vote”)
will result in that shareholder’s shares not being counted towards the number of NESR ordinary shares required to validly establish a quorum, but if a valid quorum
is otherwise established, it will have no effect on the outcome of any vote on the Business Combination Proposal, the NASDAQ Proposal, the Incentive Plan
Proposal or the Adjournment Proposal. Abstentions will be counted in connection with the determination of whether a valid quorum is established but will have no
effect on the outcome of the Business Combination Proposal, the NASDAQ Proposal, the Incentive Plan Proposal or the Adjournment Proposal.

Approval of the Director Election Proposal requires the affirmative vote of a majority of the votes cast by shareholders present in person or represented by
proxy at the special meeting in lieu of an annual meeting. This means that each of the two nominees will be elected if approved by the affirmative vote of a
majority of the votes cast by shareholders present in person or represented by proxy at the meeting. Abstentions and broker non-votes will have no effect on the
election of directors.

The transactions contemplated by the Stock Purchase Agreements will be consummated only if the Business Combination Proposal is approved at the
Meeting. In addition, the Incentive Plan Proposal and the NASDAQ Proposal are conditioned on the approval of the Business Combination Proposal. The Director
Election Proposal and the Adjournment Proposal are not conditioned on the approval of any other proposal set forth in this proxy statement. If we do not
consummate the Business Combination and fail to complete an initial Business Combination by May 17, 2019 (or such earlier date as may be determined by the
board in its sole discretion), we will be required to dissolve and liquidate our trust account by returning the then remaining funds in such account to the public
shareholders, less liquidation costs permitted by our IPO.

Recommendation to NESR Shareholders
Our Board of Directors believes that each of the Business Combination Proposal, the Director Election Proposal, the NASDAQ Proposal, the Incentive
Plan Proposal and the Adjournment Proposal to be presented at the special meeting in lieu of an annual meeting is in the best interests of the Company

and our shareholders and recommends that our shareholders vote “FOR” each of these proposals.

Risk Factors



In evaluating the proposals set forth in this proxy statement, you should carefully read this proxy statement, including the annexes, and especially consider
the factors discussed in the section entitled “Risk Factors” beginning on page 38, as well as in our Annual Report on Form 10-K for the year ended December 31,
2017.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF NESR

The following table shows selected historical financial information of NESR for the periods and as of the dates indicated. The selected historical financial
information of NESR for the period from January 23, 2017 (inception) to December 31, 2017 and as of December 31, 2017 was derived from the audited historical
financial statements of NESR included elsewhere in this proxy statement. The following table should be read in conjunction with “NESR Management’s
Discussion and Analysis of Financial Condition and Results of Operations of NESR” and our historical financial statements and the notes and schedules related
thereto, included elsewhere in this proxy statement.

For the Period from
January 23, 2017
(inception) through
December 31, 2017

Operating Data:

Operating costs $ 4,214,790
Loss from operations (4,214,790)
Other income (expense):
Interest income 1,343,523
Change in fair value of deferred underwriting fee liability 10,036
Unrealized loss on marketable securities held in Trust Account (2,800)
Net loss $ (2,864,031)
Weighted average shares outstanding, basic and diluted M 9,552,022
Basic and diluted net loss per common share @ $ (0.40)

(1) Excludes an aggregate of up to 16,921,700 shares subject to redemption at December 31, 2017.

(2) Net loss per ordinary share — basic and diluted excludes interest income attributable to ordinary shares subject to redemption of $986,991 for the
period from January 23, 2017 (inception) through December 31, 2017.

As of
December 31, 2017

Balance Sheet Data:

Total assets $ 231,422,540
Total liabilities $ 12,496,729
Ordinary shares subject to possible redemption, 16,921,700 shares at redemption value $ 164,281,449
Total shareholders’ equity $ 54,644,362
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SELECTED HISTORICAL FINANCIAL INFORMATION OF NPS

We are providing the following selected financial information of NPS to assist you in your analysis of the financial aspects of the Business Combination.
NPS reports its operations on a calendar year with its fiscal year ending on December 31. The consolidated statements of operations data for the years ended
December 31, 2017, 2016 and 2015, and the balance sheet data as of December 31, 2017, 2016 and 2015 have been derived from NPS’s audited consolidated
financial statements included elsewhere in this proxy statement.

The historical results presented below are not necessarily indicative of the results to be expected for any future period. This information should be read in
conjunction with “Risk Factors,” “NPS Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and NPS’s consolidated

financial statements and the related notes included elsewhere in this proxy statement.

Fiscal Year Ended

Statement of Operating Data:

December 31, 2017

December 31, 2016

December 31, 2015

(in thousands, except share and per share data)

Revenues, net $ 271,324  § 224,115  $ 203,715
Cost of services (200,149) (157,382) (138,890)
Selling, general and administrative expenses (30,336) (25,954) (28,911)
Operating income 40,232 18,116 12,331
Net income 28,353 8,350 5,113
Net income attributable to stockholders, net of tax $ 30,626 $ 8543 $ 5,187
Earnings per common share:
Basic $ 009 $ 002 $ 0.02
Diluted $ 0.08 $ 0.02 $ 0.01
Weighted average number of common shares outstanding:
Basic 342,250,000 340,932,192 333,000,000
Diluted 370,000,000 368,682,192 370,000,000
Dividends per share $ 0.05 3 - 3 -
As of the Fiscal Year Ended
December 31, 2017 December 31, 2016 December 31, 2015
(in thousands)
Balance Sheet Data:
Total assets $ 619,572  $ 602,910 $ 602,298
Total liabilities $ 230,143 $ 220,829 $ 227,614
Working capital $ 99,398 $ 102,044 $ 98,025
Total stockholders’ equity $ 3890429 $ 382,081 $ 374,684
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SELECTED HISTORICAL FINANCIAL INFORMATION OF GES

We are providing the following selected financial information of GES to assist you in your analysis of the financial aspects of the Business Combination.
GES reports its operations on a calendar year with fiscal year ending on December 31, and the selected financial data of GES has been prepared in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board. The consolidated statements of operations data for the
years ended December 31, 2017, 2016 and 2015, and the balance sheet data as of December 31, 2017, 2016 and 2015 have been derived from GES’s audited
consolidated financial statements included elsewhere in this proxy statement.

The historical results presented below are not necessarily indicative of the results to be expected for any future period. This information should be read in
conjunction with “Risk Factors,” “GES Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and GES’s consolidated
financial statements and the related notes included elsewhere in this proxy statement. All amounts are denominated in Rial Omani (“RO”).

Fiscal Year Ended
December 31, 2017 December 31,2016  December 31, 2015
(in thousands)
Operating Data:
Net revenue RO 71,734 RO 79,601 RO 81,284
Direct costs (20,902) (26,586) (28,894)
Staff costs (19,869) (19,898) (20,994)
Gross profit 22,417 23,158 22,180
Net profit and total comprehensive income for the year 14,006 12,311 12,097
Net profit and total comprehensive income attributable to
shareholders RO 12,348 RO 10,388 RO 10,420

As of the Fiscal Year Ended
December 31, 2017 December 31, 2016 December 31, 2015
(in thousands)

Balance Sheet Data:

Total assets RO 89,414 RO 130,296 RO 124,731
Total liabilities RO 46,777 RO 63,011 RO 69,757
Working capital RO 1,770 RO 25,802 RO 12,189
Total equity RO 42,637 RO 67,285 RO 54,974
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following selected unaudited pro forma condensed combined financial information (the “selected pro forma data™) gives effect to the Business
Combination and the Backstop Commitment described in the section entitled “Unaudited Pro Forma Condensed Combined Financial Information.” Each of the
acquisitions of NPS and GES will be accounted for as a business combination using the acquisition method of accounting under the provisions of ASC 805. The
selected unaudited pro forma condensed combined balance sheet data as of December 31, 2017 gives effect to the Business Combination and the Backstop
Commitment as if they had occurred on December 31, 2017. The selected unaudited pro forma condensed combined statement of operations data for the year
ended December 31, 2017 gives effect to the Business Combination and the Forward Purchase as if they had occurred on January 1, 2017.

The selected pro forma data have been derived from, and should be read in conjunction with, the more detailed unaudited pro forma condensed combined
financial information appearing elsewhere in this proxy statement. The unaudited pro forma condensed combined financial information is based upon, and should
be read in conjunction with, the historical consolidated financial statements and related notes of each of NESR, NPS and GES for the applicable periods included
in this proxy statement. The selected pro forma data has been presented for informational purposes only and are not necessarily indicative of what the combined
company’s financial position or results of operations would have been had the Business Combination and the Backstop Commitment been completed as of the
dates indicated. In addition, the selected pro forma data do not purport to project the future financial position or operating results of the combined company. Also,
as explained in more detail in the unaudited pro forma condensed combined financial information, the preliminary fair values of assets acquired, and liabilities
assumed reflected in the selected pro forma data are subject to adjustment and may vary significantly from the fair values that will be recorded upon completion of
the Business Combination and the Backstop Commitment.

Combined Pro Forma

Assuming Minimum Assuming Maximum
Redemptions Redemptions

(in thousands, except share and per share data)
Selected Unaudited Pro Forma Condensed Combined Statement of Operations Data
Year Ended December 31, 2017

Revenues $ 457,888 $ 457,888
Net earnings per share — basic $ 0.68 $ 0.73
Net earnings per share - diluted $ 0.68 $ 0.73
Weighted average shares outstanding - basic 96,279,872 89,443,091
Weighted average shares outstanding - diluted 96,279,872 89,443,091
Selected Unaudited Pro Forma Condensed Combined Balance Sheet Data
As of December 31, 2017
Total assets $ 1,330,002 $ 1,263,361
Total liabilities $ 478,500 $ 478,500
Total equity $ 851,502 $ 784,861
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NON-GAAP FINANCIAL MEASURE

Adjusted EBITDA is a non-GAAP financial measure and should not be considered as a substitute for net income (loss), operating income (loss) or any
other performance measure derived in accordance with United States generally accepted accounting principles (“GAAP”) or as an alternative to net cash provided
by operating activities as a measure of NESR, NPS or GES’s profitability or liquidity. NESR, NPS and GES’s management believes Adjusted EBITDA is useful
because it allows external users of its financial statements, such as industry analysts, investors, lenders and rating agencies, to more effectively evaluate their
operating performance, compare the results of their operations from period to period and against NESR, NPS and GES’s peers without regard to their financing
methods and capital structure and because it highlights trends in their business that may not otherwise be apparent when relying solely on GAAP measures. NESR,
NPS and GES define Adjusted EBITDA as net income (loss) before interest expense, income taxes, depreciation, amortization and impairment. Furthermore, Free
Cash Flow is defined as Net Income plus Depreciation and Amortization less Capital Expenditures. NESR, NPS and GES’s management believes Free Cash Flow
is an important measure of liquidity and the company’s ability to fund their operations and growth in the future and is used by analysts, investors when comparing
investment alternatives.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
We make forward-looking statements in this proxy statement. These forward-looking statements relate to expectations for future financial performance,

business strategies or expectations for our business, and the timing of and our ability to complete the Business Combination. Specifically, forward-looking
statements may include statements relating to:

° the benefits of the Business Combination;

. the future financial performance of the Company following the Business Combination;

. expansion plans and opportunities; and

° other statements preceded by, followed by or that include the words “estimate,” “plan,” “project,” “forecast,” intend,” “expect,” “anticipate,” “believe,”
“seek,” “target,” “estimate,” “may,” “should,” “could,” “will,” “would,” or similar expressions although not all forward looking statements contain these

words.

These forward-looking statements are based on information available as of the date of this proxy statement, and current expectations, estimates,
projections, forecasts and assumptions, and involve a number of judgments, risks and uncertainties. While we believe these expectations, and the estimates and
projections on which they are based, are reasonable and were made in good faith, these statements are subject to numerous risks and uncertainties. Accordingly,
our actual outcomes and results may differ materially from what we have expressed or forecasted, forward-looking statements should not be relied upon as
representing our views as of any subsequent date, and we do not undertake any obligation to update forward-looking statements to reflect events or circumstances
after the date they were made, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.

You should not place undue reliance on these forward-looking statements in deciding how to vote your proxy, instruct how your vote should be cast or
vote your shares on the proposals set forth in this proxy statement. As a result of a number of known and unknown risks and uncertainties, our actual results or
performance may be materially different from those expressed or implied by these forward-looking statements. These risks and uncertainties include, but are not
limited to, those described in the section entitled “Risk Factors.” Some factors that could cause actual results to differ include:

e the occurrence of any event, change or other circumstances that could give rise to the termination of the Stock Purchase Agreements;

e the outcome of any legal proceedings that may be instituted against NESR following announcement of the Business Combination and transactions
contemplated thereby;

e the inability to complete the transactions contemplated by the Business Combination due to the failure to obtain approval of the shareholders of NESR, or
to satisfy the other conditions to closing contained in the Stock Purchase Agreements;

e the inability to maintain the listing of the Company’s ordinary shares on the NASDAQ Capital Market following the Business Combination;

e the risk that the Business Combination disrupts current plans and operations as a result of the announcement and consummation of the transactions
described herein;

®  success in retaining or recruiting, or changes required in, our officers, key employees or directors following the Business Combination;

e the ability to recognize the anticipated benefits of the Business Combination, which may be affected by, among other things, the price of oil, natural gas,
natural gas liquids, competition and the ability of the combined business to grow and manage growth profitably;

e  costs related to the Business Combination;
e  changes in applicable laws or regulations;

e the possibility that NESR may be adversely affected by other economic and market conditions, political disturbances, war, terrorist acts, international
currency fluctuations, business, and/or competitive factors; and

e  other risks and uncertainties indicated in this proxy statement, including those described under “Risk Factors.”



37




RISK FACTORS

The following risk factors apply to the business and operations of NPS. GES, NESR, the Business Combination and the business and operations of the
combined company following the completion of the Business Combination. These risk factors are not exhaustive. Shareholders are encouraged to perform their
own investigation with respect to the business, financial condition and prospects of NESR. You should carefully consider the following risk factors, as well as the
other information included in this proxy statement. In particular, please refer to the section entitled “Cautionary Statement Regarding Forward-Looking
Statements” in this proxy statement as well as in our Annual Report on Form 10-K for the year ended December 31, 2017. We may face additional risks and
uncertainties that are not presently known to us, or that we currently deem immaterial, which may also impair our business. The following discussion should be
read in conjunction with the financial statements and notes to the financial statements included herein. For the purposes of these risk factors, unless otherwise
indicated, the term “NPS” refers to NPS Holdings Limited, together with its consolidated subsidiaries and consolidated affiliated entities, the term “GES” refers
to Gulf Energy S.4.0.C., together with its consolidated subsidiaries and consolidated affiliated entities, the term “Target Companies” refer to NPS and GES, the
terms “we,” “us,” “our” or “NESR” and the “Company” refer to National Energy Services Reunited Corp., and the term “combined company” refers to the
combined company following the Business Combination.

Risks Relating to NPS’ and GES’ Business and Operations

Trends in oil and natural gas prices affect the level of exploration, development, and production activity of the customers of the Target Companies and the
demand for their services and products, which could have a material adverse effect on our business, consolidated results of operations, and consolidated
financial condition.

Demand for the services and products of the Target Companies is particularly sensitive to the level of exploration, development, and production activity
of, and the corresponding capital spending by, oil and natural gas companies. The level of exploration, development, and production activity is directly affected by
trends in oil and natural gas prices, which historically have been volatile and are likely to continue to be volatile. Prices for oil and natural gas are subject to large
fluctuations in response to relatively minor changes in the supply of and demand for oil and natural gas, market uncertainty, and a variety of other economic factors
that are beyond our control. Crude oil prices have fluctuated significantly since 2014, with West Texas Intermediate (“WTI”) oil spot prices declining from a high
of $108 per barrel in June 2014 to a low of $26 per barrel in February 2016, a level which has not been experienced since 2003. The substantial decline in oil and
natural gas prices has led to a significant decrease in spending by oil and natural gas companies and further declines in oil and natural gas prices could lead to
further cuts in spending. Although crude oil prices increased during 2017 and 2018 and remained relatively steady, market reports indicate prices are not expected
to increase materially higher in the remainder of 2018. The prolonged reduction in oil and natural gas prices depressed levels of exploration, development, and
production activity from 2014 through 2017 and year to date 2018, and prolonged further reductions could have a material adverse effect the business of the Target
Companies, their consolidated results of operations and their consolidated financial condition. Should current market conditions worsen or persist for an extended
period of time, the Target Companies may be required to record additional asset impairments, which could have a material adverse impact on their operating
results. Even the perception of longer-term lower oil and natural gas prices by oil and natural gas companies can result in the reduction or deferral of major
expenditures given the long-term nature of many large-scale development projects.

Factors affecting the prices of oil and natural gas include:
. the global and regional level of supply and demand for oil and natural gas including liquefied natural gas imports and exports;

. governmental regulations, including the policies of governments regarding the exploration for and production and development of their oil and
natural gas reserves, including environmental regulations;

. weather conditions and natural disasters;
. worldwide political, military, and economic conditions;
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. the ability or willingness of the OPEC to set and maintain oil production levels and quotas and member country compliance with quotas;

° the level of oil and gas production by non-OPEC countries;

. oil refining capacity and shifts in end-customer preferences toward fuel efficiency and the use of natural gas;
. the cost of producing and delivering oil and natural gas;

. technological advances affecting energy consumption; and

. potential acceleration of the development of alternative fuels.

The Target Companies operate in multiple countries across the Middle East, Asia and North Afiica. Therefore, their operations will be subject to political and
economic instability and risk of government actions that could have a material adverse effect on their businesses, consolidated results of operations, and
consolidated financial condition. They will be exposed to risks inherent in doing business in each of the countries in which they operate. Their operations will
be subject to various risks unique to each country that could have a material adverse effect on their businesses, consolidated results of operations, and
consolidated financial condition. With respect to any particular country, these risks may include but are not limited to:

. civil unrest, acts of terrorism, force majeure, war, other armed conflict, and sanctions;

. recent efforts toward modernization in the region could have unanticipated consequences to cause unrest or political change that could cause loss
of contracts

° inflation;

. currency fluctuations, devaluations, and conversion restrictions;

. government actions that may result in expropriation and nationalization of assets in that country;

° confiscatory taxation or other adverse tax policies;

. actions that limit or disrupt markets or our operations, restrict payments, limit the movement of funds or;

. result in the deprivation of contract rights; and

° actions that result in the inability to obtain or retain licenses required for operation.

For example, due to the unsettled political conditions in many oil-producing countries, the operations, revenue, and profits of the Target Companies will
be subject to the adverse consequences of war, the effects of terrorism, civil unrest, strikes, currency controls, and governmental actions. These and other risks
described above could result in the loss of their personnel or assets, cause them to evacuate their personnel from certain countries, cause them to increase spending
on security worldwide, cause them to cease operating in certain countries, disrupt financial and commercial markets, including the supply of and pricing for oil and
natural gas, disrupt the supply of equipment required to operate in a country, result in labor shortages and generate greater political and economic instability in
some of the geographic areas in which they operate. The Target Companies operate throughout the Middle East and in parts of Asia, and North Africa that have
significant risk of instability. Any possible reprisals as a consequence of military or other action, such as acts of terrorism in the United States or elsewhere, could
have a material adverse effect on our business, consolidated results of operations, and consolidated financial condition.
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The Target Companies operate in multiple countries and earn revenue in different currencies and as such may be exposed to risks arising from fluctuating
exchange rates and currency control restrictions which may limit their ability to reinvest earnings from operations in one country to fund the capital needs of
their operations in other countries or to repatriate assets from some countries.

A sizable portion of the Target Companies’ consolidated revenue and consolidated operating expenses is in foreign currencies. As a result, the Target
Companies will be subject to significant risks, including:

. foreign currency exchange risks resulting from changes in foreign currency exchange rates and the implementation of exchange controls; and

. potential limitations that might be imposed on their ability to reinvest earnings from operations in one country to fund the capital needs of our
operations in other countries.

Changes in or new interpretations of tax laws and currency/repatriation controls could impact the determination of our income tax liabilities for a tax year.

The Target Companies have operations in approximately 12 countries. Consequently, they are subject to the jurisdiction of a significant number of taxing
authorities. The income earned in these various jurisdictions is taxed on differing bases, including net income actually earned, net income deemed earned, and
revenue-based tax withholding. The final determination of their income tax liabilities involves the interpretation of local tax laws, tax treaties, and related
authorities in each jurisdiction, as well as the significant use of estimates and assumptions regarding the scope of future operations and results achieved and the
timing and nature of income earned and expenditures incurred. Changes in the operating environment, including changes in or new interpretations of tax law and
currency/repatriation controls, could impact the determination of the Target Companies’ income tax liabilities for the year. Moreover, some local tax benefits that
may be available to companies formed in the Gulf Cooperation Council (GCC) countries, which may have been available to the Target Companies, may not be
afforded to them after they are acquired by NESR.

In June 2016, the GCC countries agreed to impose a value added tax (“VAT”) across member states. In February 2017, Saudi Arabia ratified the GCC
VAT framework and committed to introduce VAT effective January 1, 2018. VAT will be introduced at a standard rate of 5% across the GCC. However, some of
the goods and services may be exempted from the charge of VAT or taxed at a rate of zero percent. Detailed bookkeeping requirements have also yet to be made
available, but the FAQs confirm the anticipated need for businesses to factor into their processes the timeliness and completeness of their financial and business
records. This includes collecting invoices and accounting for the goods or services bought and sold, as well as the VAT paid and charged going forward.

Lack of consolidation in a taxpaying jurisdiction prevents offSetting some losses against taxable profits.

NESR is a British Virgin Islands (“BVI”) corporation in a non-taxation country. Therefore, for tax purposes, annual losses in one Target Company cannot
be offset against profits in another Target Company to reduce consolidated tax liabilities. Moreover, annual losses by subsidiaries of a Target Company may not be
offset against taxable profits in another jurisdiction.

The owners of NESR ordinary shares are subject to tax risks due to the possibility of changes in tax rules and regulations in foreign countries.

The BVI does not impose income taxes on BVI companies for dividends received or subsidiary operating profits. The law could change to impose such

taxes. In addition, the Target Companies operate in many countries that have different tax rates and systems which may change including jurisdictions that do not

impose tax on corporations. U.S. shareholders must report on their tax returns all investments in foreign stocks, including ordinary shares.
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The businesses of the Target Companies are dependent on capital spending by their customers, and reductions in capital spending could have a material
adverse effect on their businesses, consolidated results of operations, and consolidated financial condition.

The businesses of the Target Companies are directly affected by changes in capital expenditures by their customers and reductions in their customers’
capital spending could reduce demand for services and products of the Target Companies and have a material adverse effect on their businesses, consolidated
results of operations, and consolidated financial condition. Most of the contracts of the Target Companies can be cancelled or renegotiated by their customers at
any time. Some of the items that may impact the Target Companies’ customer’s capital spending include:

° oil and natural gas prices, including volatility of oil and natural gas prices and expectations regarding future prices;

. changes in government incentives and tax regimes;

. the inability of our customers to access capital on economically favorable terms (including the anticipated capital markets transaction by Saudi
Aramco);

. the consolidation of our customers;

. customer personnel changes; and

° adverse developments in the business or operations of our customers, including write-downs of reserves and borrowing base reductions under

customer credit facilities.

As a result of the decreases in commodity prices, many of the customers of the Target Company businesses reduced capital spending in 2017 and may
continue to reduce their capital spending budgets in 2018. The short-term tenor of most of our contracts and the extreme financial stress experienced by our
customers have combined to generate demands by many of our customers for reductions in the prices of our products and services. With respect to national oil
company customers, the Target Companies are also subject to risk of policy, regime, currency and budgetary changes, all of which may affect their capital
expenditures. Commodity process are expected to remain range bound, with limited prospects for rising prices and continued risk of further reductions, which may
result in further capital budget reductions in the future.

If the Target Companies are unable to comply with the restrictions and covenants in their debt agreements, they could default under the terms of such
agreements, which could result in an acceleration of repayment.

If the Target Companies are unable to comply with the restrictions and covenants in their debt agreements, most of which are secured, they could default
under the terms of these agreements. The Target Companies’ ability to comply with these restrictions and covenants, including meeting financial ratios and tests,
may be affected by events beyond their control. As a result, the Target Companies cannot assure that they will be able to comply with these restrictions and
covenants or meet such financial ratios and tests.

If the Target Companies are unable to generate sufficient cash flow and are otherwise unable to obtain funds necessary to meet required payments of
principal, premium (if any), and interest on their indebtedness, or if the Target Companies otherwise fail to comply with the various covenants, including financial
and operating covenants in the instruments governing their indebtedness they could default under the terms of the agreements governing such indebtedness. In the
event of such a default, the holders of such indebtedness could elect to declare all the funds borrowed thereunder to be due and payable, together with accrued and
unpaid interest, the lenders under the Target Companies’ debt agreements could terminate their commitments to lend, cease making further loans, seize collateral
and institute foreclosure proceedings against their assets, and the Target Companies could be forced into bankruptcy or liquidation. If any of these events occur, the
assets of the Target Companies might not be sufficient to repay in full all of their outstanding indebtedness and the Target Companies may be unable to find
alternative financing. Even if the Target Companies could obtain alternative financing, it might not be on terms that are favorable or acceptable to the Target
Companies. Additionally, the Target Companies may not be able to amend their debt agreements or obtain needed waivers on satisfactory terms.
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To service their indebtedness, the Target Companies may require a significant amount of cash, and the Target Companies’ ability to generate cash will depend
on many factors beyond their control.

The Target Companies’ ability to make payments on and to refinance their indebtedness and to fund planned capital expenditures depends in part on their
ability to generate cash in the future. NPS’s and GES’s growth and capital expenditure plan require substantial capital, and any inability to obtain such capital
could lead to a decline in the ability of the Target Companies to sustain their current business, access new service markets or grow their business. The ability of the
Target Companies to service their indebtedness is, to a certain extent, subject to general economic, financial, competitive, legislative, regulatory and other factors
that are beyond their control. The Target Companies cannot provide assurance that they will generate sufficient cash flow from operations that they will realize
operating improvements on schedule, or that future borrowings will be available to them in an amount sufficient to enable them to service and repay their
indebtedness or to fund their other liquidity needs. If the Target Companies are unable to satisfy their debt obligations, they may have to undertake alternative
financing plans, such as:

. refinancing or restructuring their debt;

. selling assets;

. reducing or delaying capital investments; or
. seeking to raise additional capital.

For a period after the consummation of the Business Combination, collection of receivables from work performed may not be sufficient to fund working
capital needs. NESR has arranged financing pursuant to the Forward Purchase Agreement in anticipation of the Target Companies’ projected cash requirements,
but events beyond the Target Companies’ control could cause cash collection to be less than projected and cause the Target Companies not to meet their debt
obligations.

The Target Companies cannot provide assurance that any additional refinancing or debt restructuring would be possible, that any assets could be sold or
that, if sold, the timing of the sales and the amount of proceeds realized from those sales would be favorable to them or that additional financing could be obtained
on acceptable terms. The Target Companies’ inability to generate sufficient cash flows to satisfy their debt obligations, or to obtain alternative financing, could
materially and adversely affect their businesses, financial condition, results of operations and prospects.

Material weaknesses have been identified in the Target Companies internal control over financial reporting.

In connection with the preparation of Target Companies’ consolidated financial statements as of and for the years ended December 31, 2015, 2016 and
2017, management of NPS and separately GES identified material weaknesses in internal controls over their financial reporting that remain unremediated.
Specifically, the Target Companies both have deficiencies in the financial statement close process. Furthermore, NPS and GES lack the expertise with respect to
the application of US GAAP.

The Target Companies are not and were not required to perform an evaluation of internal control over financial reporting as of and for the years ended
December 31, 2015, 2016 and 2017 in accordance with the provisions of the Sarbanes-Oxley Act. Had such an evaluation been performed, additional control
deficiencies may have been identified by NPS and GES management, and those control deficiencies could have also represented one or more material weaknesses.

If the abovementioned material weaknesses are not remediated prior to the closing of the Business Combination or if additional material weaknesses are
identified in the future, a material weakness may exist in internal control over financial reporting of the post-combination company subsequent to the closing of the
Business Combination.

The Target Companies have begun taking measures to remediate the underlying causes of the material weaknesses and intends to complete this
remediation process as quickly as possible. However, the Target Companies cannot at this time estimate whether this remediation process will be complete prior to
the closing of the Business Combination. If the Target Companies are unable to successfully remediate these material weaknesses prior to the closing of the
Business Combination, the post-combination company could be unable to report financial results accurately on a timely basis. Any failure to timely provide
required financial information could materially and adversely impact the post-combination company, including the loss of investor confidence or delisting and
cause the market price of our common stock to decline.

The failure of the Target Companies to maintain accounting controls and safeguards adequate for public company reporting prior to the consummation of the
Business Combination could result in the discovery of losses not reflected in their financial statements .

The Target Companies do not maintain accounting policies and practices or internal controls over financial reporting commensurate with that of public
companies in the United States. In addition, the Target Companies currently may not have a complement of personnel with the appropriate level of knowledge,
experience, and training in the accounting policies, practices or internal controls over financial reporting required of public companies in the United States and US
GAAP. The development and implementation of the standards and controls necessary for the Target Companies to achieve the level of accounting standards
required of a public company in the United States may require costs greater than expected by NESR. Furthermore, any failure to implement required policies,
practices and improved controls over our financial processes and reporting, or difficulties encountered in the implementation of such policies, practices or
improved controls, could harm our operating results or cause us to fail to meet our reporting obligations. Inferior internal accounting controls could also cause
shareholders and potential investors to lose confidence in our reported financial information, which could have a negative effect on the trading price of our shares.
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The Target Companies’ borrowings under the Company Facility Agreement, Murabaha Facility Agreements, Ahli Bank Facility and the Tasneea Working
Capital Facility exposes it to interest rate risk.

The Target Companies’ earnings are exposed to interest rate risk associated with borrowings under its Company Facilities Agreement, the $150 million
Murabaha Facility Agreement, the Ahli Bank Facility, the Tasneea Working Capital Facility, and the $50 million Murabaha Facility Agreement. Each of these
facilities requires the payment of floating interest rates based upon short-term interest rate indices. If interest rates increase, so will the Target Companies’ interest
costs, which may have a material adverse effect on their financial condition and results of operations.

The geographic concentration of the customers of the Target Companies exposes them to the risks of the regional economy and other regional adverse
conditions. The credit risks of the Target Companies’ concentrated customer base in the energy industry could result in losses. In addition, the Target
Companies depend on a small number of customers for a significant portion of their revenues. Therefore, the loss of these customers could result in a decline
in each company’s revenues and adversely affect each company’s financial condition, results of operations or cash flows.

The primary customers of the Target Companies are in the Middle East and North Africa and all are in the energy industry. Among the Target
Companies’ customers are National Oil Companies (“NOC”). Given the importance of national oil companies, which dominate the regions petroleum industry, the
operations of the Target Companies are more susceptible to regional economic, budgetary and political conditions than other more geographically diversified
competitors. Any changes in market conditions, unforeseen circumstances, or other events affecting the area in which the Target Companies’ assets are located
could have a material adverse effect on their businesses, operating result, and financial condition.

In addition, as of December 31, 2017, approximately 45% of NPS’ revenues came from one major customer in the region. Furthermore, during the years
2015, 2016 and 2017, a substantial portion of GES’s revenues came from one major customer. Given the terms of GES’s contracts with the major customer, there
remains a risk that the major customer may terminate one or more of such contracts and/or not continue to engage GES in the same manner, or to the same level, as
has been the case historically. The loss of all or even a portion of the business from the major customer, the failure to extend or replace the contracts with the
major customer, or the extension or replacement of such contracts on less favorable terms, as a result of competition or otherwise, could adversely affect GES’s
financial condition, results of operations or cash flows. However, certain key personnel at GES, Messrs., Hilal Al Busaidy and Yasser Al Barami, who have
established relationships with the major customer have agreed to remain on the Board of Directors of NESR and we expect that they will use their efforts to
maintain these relationships.

Over 70% of the revenue of NPS and GES collectively are attributable to five major oil company customers. The loss of all or even a portion of the
business from these key customers, the failure to extend or replace the contracts with these key customers, or the extension or replacement of such contracts on less
favorable terms, as a result of competition or otherwise, could adversely affect the Target Companies’ financial condition, results of operations or cash flow.

NESR will assume loan obligations which will expose it to the risks and obligations contained in such loan agreements

Our Sponsor has borrowed funds from the GES Investors pursuant to Loan Contracts in order to purchase stock of GES. The terms of the loans allow our
Sponsor to assign the loans to NESR, in which case NESR would assume the obligations of our Sponsor under the Loan Contracts. Under the Loan Contracts, the
GES Investors may elect to have their loans repaid with NESR ordinary shares after shareholder approval of the Business Combination. If any GES Minority
Shareholder elects not to receive NESR stock, then NESR may either transfer the GES stock to the GES Minority Shareholder or pay the loan principal and interest
in cash, in which case different interest rates may apply. In the event that any or all of the GES Investors elect not to receive NESR ordinary shares at $10.00 per
share, then NESR will be required to either pay cash to satisfy the Loan Contracts, or transfer GES shares to those GES Investors and be left owning less than
100% of GES. Repayment of the loans with cash has not been anticipated in cash flow projections because all of the GES Investors have expressed a preference for
repayment in NESR ordinary shares.
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The Target Companies are exposed to the credit risk of their customers and counterparties, and a general increase in the delay or nonpayment and
nonperformance by their customers could have an adverse effect on their financial condition, results of operations or cash flows.

The Target Companies are subject to risks of loss resulting from non-payment or non-performance by their customers and other counterparties. For
example, for NPS, day’s sales outstanding increased from 117 days in 2015 to 125 days in 2016. It decreased further to 110 days as of December 31, 2017.
Customers may also delay payments by imposing complex administrative processes, by disputing or rejecting invoices, or through other means. Any increase in the
non-payment and non-performance by the customers of the Target Companies could adversely affect their financial condition, results of operations or cash flows.
Additionally, equity values for many of the customers of the Target Companies continue to be low. The combination of a reduction of cash flow resulting from
lower commodity prices, a reduction in borrowing bases under reserve-based credit facilities and the lack of availability of debt or equity financing may result in a
significant reduction in the liquidity of the Target Companies’ customers and their ability to make payment or perform on their obligations to the Target
Companies. Furthermore, some of the customers of the Target Companies may be leveraged and subject to their own operating and regulatory risks, which
increases the risk that they may default on their obligations to the Target Companies.

Actions of and disputes with any joint venture partners of the Target Companies could have a material adverse effect on their businesses and results of
operations of their joint ventures and, in turn, their business and consolidated results of operations.

The Target Companies conduct some operations through joint ventures, where control may be shared with unaffiliated third parties. As with any joint
venture arrangement, differences in views among the joint venture participants may result in delayed decisions or in failures to agree on major issues. The Target
Companies also cannot control the actions of their joint venture partners, including any non-performance, default, or bankruptcy of their joint venture partners.
These factors could have a material adverse effect on the business and results of operations of their joint ventures and, in turn, their business and consolidated
results of operations.

If the Target Companies are unable to keep pace with technology developments in the industry, this could adversely affect their ability to maintain or grow
market share.

NESR intends to introduce and integrate new technologies and procedures used by large U.S. based oil field service companies. The oilfield service
industry is highly competitive and dominated by a few large players that have resources to invest in new technologies. The ability of the Target Companies to
continually provide competitive technology and services can impact their ability to defend, maintain or increase prices for their services, maintain market share,
and negotiate acceptable contract terms with their customers. If they are unable to continue to acquire or develop competitive technology or deliver it to their
clients in a timely and cost-competitive manner in the various markets they serve, it could adversely affect their financial condition, results of operations and cash
flows.

Limitations on the Target Companies’ ability to protect their intellectual property rights, including their trade secrets, could cause a loss in revenue and any
competitive advantage.

Some of the Target Companies’ products or services, and the processes they use to produce or provide products and services, constitute trade secrets and
confidential know how. The Target Companies may lose employees who have important trade secrets and who may not be prohibited in the relevant countries from
using such trade secrets to compete. The businesses of the Target Companies may be adversely affected if any acquired patents are unenforceable, the claims
allowed under their patents are not sufficient to protect their technology, their patent applications are denied, or their trade secrets are not adequately protected. In
addition, competitors of the Target Companies may be able to develop technology independently that is similar to the technology used by the Target Companies
without infringing on their patents or gaining access to their trade secrets, which could adversely affect their financial condition, results of operations and cash
flows.
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The Target Companies may be subject to litigation if another party claims that the Target Companies have infringed upon such third party’s intellectual
property rights.

The tools, techniques, methodologies, programs and components that the Target Companies use to provide their services may infringe upon the
intellectual property rights of others. Infringement claims generally result in significant legal and other costs and may distract management of the Target
Companies from running their core businesses. Royalty payments under licenses from third parties, if available and developing non-infringing technologies would
increase their costs. If a license were required and not available, Target Companies might not be able to continue providing a particular service or product, which
could adversely affect their financial condition, results of operations and cash flows.

Environmental compliance costs and liabilities could reduce the Target Companies’ earnings and cash available for operations.

The Target Companies are subject to increasingly stringent laws and regulations relating to the importation and use of hazardous materials, radioactive
materials, chemicals and explosives and to environmental protection, including laws and regulations governing air emissions, hydraulic fracturing, water and other
discharges and waste management. The Target Companies expect to incur capital and operating costs to comply with environmental laws and regulations. The
technical requirements of these laws and regulations are becoming increasingly complex, stringent and expensive to implement. These laws may provide for “strict
liability” for remediation costs, damages to natural resources or threats to public health and safety. Strict liability can render a party liable for damages without
regard to negligence or fault on the part of the party. Some environmental laws provide for joint and several strict liabilities for remediation of spills and releases of
hazardous substances.

The Target Companies use and generate hazardous substances and wastes in their operations. Accordingly, they could become subject to material
liabilities relating to the investigation and cleanup of potentially contaminated properties, and to claims alleging personal injury or property damage as the result of
exposures to, or releases of, hazardous substances. In addition, stricter enforcement of existing laws and regulations, new laws and regulations, the discovery of
previously unknown contamination or the imposition of new or increased requirements could require the Target Companies to incur costs, become the basis for
new or increased liabilities, become subject to certain government-imposed penalties or have certain licenses revoked that could reduce their earnings and their
cash available for operations.

The Target Companies could be subject to substantial liability claims, which could adversely affect their financial condition, results of operations and cash
flows.

The technical complexities of the operations of the Target Companies expose them to a wide range of significant health, safety and environmental risks.
Their products and service offerings involve production-related activities, radioactive materials, chemicals, explosives, and other equipment and services that are
deployed in challenging exploration, development, and production environments. An accident involving these services or equipment, or a failure of a product,
could cause personal injury, loss of life, damage to or destruction of property, equipment or the environment, or suspension of operations. The Target Companies’
insurance may not protect them against liability for certain kinds of events, including events involving pollution, or against losses resulting from business
interruption. Moreover, the Target Companies may not be able to maintain insurance for certain risks or at levels of risk coverage or policy limits that they deem
adequate. Any damages caused by their services or products that are not covered by insurance or are in excess of policy limits or subject to substantial deductibles,
could adversely affect their financial condition, results of operations and cash flows.

Demand for the Target Companies’ products and services could be reduced by existing and future legislation or regulations.

Environmental advocacy groups and regulatory agencies in the United States and other countries have been focusing considerable attention on the
emissions of carbon dioxide, methane and other greenhouse gasses and their potential role in climate change. Existing or future legislation and regulations related
to greenhouse gas emissions and climate change, as well as government initiatives to conserve energy or promote the use of alternative energy sources, may
significantly curtail demand for and production of fossil fuels such as oil and natural gas in areas of the world where the Target Companies’ customers operate and
thus adversely affect future demand for their services. This may, in turn, adversely affect their financial condition, results of operations and cash flows.
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Some international, national, state and local governments and agencies have also adopted laws and regulations or are evaluating proposed legislation and
regulations that are focused on the extraction of shale gas or oil using hydraulic fracturing. Hydraulic fracturing is a stimulation treatment routinely performed on
oil and gas wells in low-permeability reservoirs. Specially engineered fluids with proppants are pumped at high pressure and rate into the reservoir interval to be
treated, causing cracks in the target formation. Future hydraulic fracturing-related legislation or regulations could limit or ban hydraulic fracturing, or lead to
operational delays and increased costs, and therefore reduce demand for the Target Companies’ pressure pumping services. If such additional international,
national, state or local legislation or regulations are enacted, it could adversely affect the Target Companies’ financial condition, results of operations and cash
flows.

Some of the customers of the Target Companies may require bids for contracts in the form of long-term, fixed pricing contracts that may require them to
assume additional risks associated with cost over-runs, operating cost inflation, labor availability and productivity, supplier and contractor pricing and
performance, and potential claims for liquidated damages.

Some of the customers of the Target Companies, primarily NOCs, may require bids for contracts in the form of long-term, fixed pricing contracts that
may require the Target Companies to provide integrated project management services outside the Target Companies’ normal discrete businesses to act as project
managers as well as service providers, and may require them to assume additional risks associated with cost over-runs. These customers may provide the Target
Companies with inaccurate information in relation to their reserves, which is a subjective process that involves location and volume estimation, that may result in
cost over-runs, delays, and project losses. In addition, NOCs often operate in countries with unsettled political conditions, war, civil unrest, or other types of
community issues that may also result in cost over-runs, delays, and project losses.

Providing services on an integrated basis or long-term may also require the Target Companies to assume additional risks associated with operating cost
inflation, labor availability and productivity, supplier pricing and performance, and potential claims for liquidated damages. The Target Companies might rely on
third-party subcontractors and equipment providers to assist them with the completion of these types of contracts. To the extent that the Target Companies cannot
engage subcontractors or acquire equipment or materials in a timely manner and on reasonable terms or on terms consistent with the customer contract, their ability
to complete a project in accordance with stated deadlines or at a profit may be impaired. If the amount they are required to pay for these goods and services
exceeds the amount they have estimated in bidding for fixed-price work, they could experience losses in the performance of these contracts. These delays and
additional costs may be substantial, and the Target Companies may be required to compensate their customers for these delays. This may reduce the profit to be
realized or result in a loss on a project and adversely affect the Target Companies’ financial condition, results of operations and cash flows.

The loss or unavailability of any of the executive officers of the Target Companies or other key employees could have a material adverse effect on their
businesses.

The Target Companies depend on the efforts of their executive officers and other key employees to manage their operations. The loss or unavailability of
any of their executive officers or other key employees could have a material adverse effect on their business.

Although we expect all of such key personnel to remain with the Target Companies following the Business Combination, it is possible that we will lose
some key personnel, the loss of which could negatively impact the operations and profitability of our post-combination business. Furthermore, while we have
scrutinized individuals we intend to engage to stay with the Target Companies following the Business Combination, our assessment of these individuals may not
prove to be correct. These individuals may be unfamiliar with the requirements of operating a company regulated by the SEC, which could cause us to have to
expend time and resources helping them become familiar with such requirements.
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The Target Companies’ ability to operate and their growth potential could be materially and adversely affected if they cannot employ and retain technical
personnel at a competitive cost.

Many of the services that the Target Companies provide and the products that they sell are complex and highly engineered and often must perform in
harsh conditions. The Target Companies believe that their success depends upon their ability to employ and retain technical personnel with the ability to design,
utilize, and enhance these services and products. A significant increase in the wages paid by competing employers could result in increased competition for the
skilled labor force that the Target Companies require, increases in the wage rates that the Target Companies must pay, or both. If either of these events were to
occur, the cost structures of the Target Companies could increase, their margins could decrease, and any growth potential could be impaired.

Our failure to comply with complex U.S. and foreign laws and regulations could have a material adverse effect on our operations.

NESR is subject to complex US and foreign laws and regulations, such as the U.S. Foreign Corrupt Practices Act and various other anti-bribery and anti-
corruption laws. At this time, the U.K. Bribery Act has not been adopted to apply to British Virgin Islands companies, but does apply to any employees of NESR
or the Target Companies that are U.K. citizens and any future subsidiaries formed in the U.K. We may also be subject to trade control regulations and trade
sanctions laws that restrict the movement of certain goods to, and certain operations in, various countries or with certain persons. For example, in June 2017, Saudi
Arabia, the United Arab Emirates, Bahrain, and Egypt imposed an embargo on Qatar. This diplomatic dispute creates uncertainty over the GCC as a whole. Thus,
our ability to transfer people and products among certain countries will be subject to maintaining required licenses and complying with these laws and regulations.
The internal controls, policies and procedures, and employee training and compliance programs we expect to implement to deter prohibited practices may not be
effective in preventing employees, contractors or agents from violating or circumventing such internal policies or violating applicable laws and regulations. Any
determination that we have violated or are responsible for violations of anti-bribery, trade control, trade sanctions or anti-corruption laws could have a material
adverse effect on our financial condition and may result in fines and penalties, administrative remedies or restrictions on business conduct, and could have a
material adverse effect on our reputation and our business.

Recent regulatory enforcement and accountability mechanisms have steadily changed the financial landscape for companies organized in the British
Virgin Islands. One major regulatory change comes from the implementation of a key anti-money laundering treaty with the United States, known as the Foreign
Account Tax Compliance Act (“FATCA”). FATCA implementation began on June 30, 2014, and it requires foreign entities to identify and report specific
information to the United States Internal Revenue Service (“IRS”) about U.S. taxpayers holding foreign accounts and assets.

Another key regulatory change began on September 1, 2017, with the BVI’s full integration of the “Common Reporting Standard” (“CRS”) into its
banking system. The CRS is specifically designed to fight against tax evasion and money laundering. Under the CRS system, banks in the CRS jurisdiction are
required to determine where the individual is a “tax resident,” and if the individual is banking outside their country of residence, the banks may report information
about the accounts to the national tax authority in the country where the account is held, who then may share that information with the individual’s country of
residency.

NESR’s acquisition of GES, a company based in Oman, may require ownership by a U.S. subsidiary.

The Laws of Oman require that at least 30% of an Oman corporation be owned by an Oman person, unless the government grants an exemption. An
exception to this rule is pursuant to the U.S.-Oman Free Trade Agreement that permits U.S. persons to have 100% ownership. NESR has formed National Energy
Services Reunited Corporation, a Texas wholly owned subsidiary (“Texas Sub”), which will employ all U.S. based people that are providing services for NESR,
which will be compensated by NESR for the services provided for those employees pursuant to a services agreement. NESR has requested that Oman grant an
exemption from the general rule to permit NESR to hold the GES stock, but if that exemption is not granted by the date of closing after receiving shareholder
approval for the Business Combination, NESR will cause the stock of GES to be owned directly by the Texas Sub in order to comply with Oman law. NESR
expects that the exemption would ultimately be granted, but there is a risk that the shares may continue to be owned by the Texas Sub, in which case future
dividends or activity could be subject to U.S. taxation coming to the Texas Sub. The amount of any U.S. taxes, or the year in which the dividends might be
received, cannot be ascertained at this time.
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NESR and U.S. persons working for NESR are subject to sanctions regimes adopted by the United States and other jurisdictions.

NESR and U.S. persons working for NESR are subject to laws, reporting requirements or sanctions imposed by the United States or by other jurisdictions
where we do business that may restrict or even prohibit NESR, U.S. persons, or certain of its affiliates from doing business in certain countries, or with designated
companies in the oil and natural gas sector. Such restrictions may provide a competitive advantage to competitors formed in or operating from countries that may
not impose comparable restrictions. The Middle East, Asia, and Africa are locations in which from time to time the United States, the United Nations or the
European Union has imposed economic sanctions to restrict or impede contracting in identified sanctioned countries. The U.S. Commerce Department or State
Department regulates the types of technologies that can be sold or used in some countries. NESR cannot predict what sanctions might be imposed against any
country in which the Target Companies might operate or might receive contracts for performing services. Trade restrictions and sanctions could adversely impact
our potential income, or our ability to pursue new undeveloped business objectives.

The United States government has implemented mechanisms to collect information on companies registered on the U.S. stock exchange related to
business activities that might be sanctionable under the various U.S. sanctions programs if the foreign companies or its subsidiaries are U.S. companies. Section
219 of the Iran Threat Reduction and Syria Human Rights Act of 2012 requires annual or quarterly “219 Report” to the SEC by any company registered on a U.S.
stock exchange to disclose as if the listed company were a U.S. entity, certain business activities relating to any country subject to U.S. sanctions, which in most
cases includes the energy sector, even if the activity is not prohibited by U.S. sanctions by the foreign company. Such reporting of any future activities that might
be engaged in by the Target Companies, even though not prohibited by the sanctions, could initiate an investigation by the U.S. government and require the
Company to engage counsel to monitor or respond to such investigations. Generally, 219 Report disclosures include activities that constitute an investment in the
energy sector of $5 million each, or in the aggregate of over $20 million in a 12-month period. A 219 Report also requires reporting of any transaction with a
person or entity identified to the SDN List. The risk of an investigation or inadvertent action that relates to sanctioned activity could increase costs and have an
adverse impact on financial conditions and results of operations.

The Company’s operations in Middle Eastern countries will require the Company to incur additional costs in order to comply with U.S., U.K. and EU
sanctions-related regulations.

The United States government, the UK government and the EU have established lists of corporations, and people in the case of the United States, with
which engaging in business by a U.S. person is prohibited without a license and disclosure is required in a 219 Report. These lists in the United States are referred
to as the List of Specially Designated Nationals (“SDN List”). There are no discernible qualifications or objective standards for determining when a person might
be identified to an SDN List, other than the opinion of the Office of Foreign Assets Control that there is some cause or connection to believe that such foreign
person may have been doing business with or for a sanctioned country or person already on the SDN List. There is no advance notice or due process for the listed
person. If any person were to be identified to an SDN List, no U.S. persons can be involved in contracting or providing services to or with such listed person
without a license. If a Target Company affiliate were to be performing a contract with a person that becomes named to the SDN List, the contract may have to be
terminated and/or disclosed, which could result in additional costs or losses.
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Although NESR cannot be assured that no person or company in the Middle East with which one of the Target Companies has done business will not be
identified on an SDN List in the future, NESR has confirmed that none of the Target Companies, their subsidiaries, their key employees, key vendors, or any
company with which they are currently conducting business are listed on the SDN List or similar lists in the EU and UK. If any customer, employee or vendor
were to be listed on an SDN List in the future, NESR will need to incur costs to seek legal advice to determine whether any further business could be conducted
with such person or whether all business relationships with such person must cease.

Litigation may adversely affect Target Company business, financial condition or results of operations of the Target Companies.

Prior to the Business Combination, lawsuits have been filed against the Target Companies in the ordinary course of their business. No known material
litigation claims remain outstanding against either Target Company.

However, the outcome of any such litigation in the future is inherently uncertain. An indemnity in favour of the Company has been included in the GES
Stock Purchase Agreement covering certain existing claims; however, such indemnity only applies to the extent that liabilities exceed $7 million. If future
litigation claims are made after the closing of the Business Combination, they may adversely affect GES’s business, financial condition, or results of operations.

The Target Companies are subject to litigation risks that may not be covered by insurance.

In the ordinary course of business, the Target Companies become the subject of various claims, lawsuits, and administrative proceedings seeking damages
or other remedies concerning their commercial operations, employees, and other matters. The Target Companies maintain insurance to cover many of their
potential losses, and they are subject to various self-insurance retentions and deductibles under their insurance policies. It is possible, however, that a judgment
could be rendered against them in cases in which they could be uninsured and beyond the amounts that they currently have reserved or anticipate incurring for such
matters. If NESR were to be sued under any of the agreements related to the Business Combination or if NESR were made a party to lawsuits to which the Target
Companies are currently a party, NESR could be exposed to one or more judgments that are in excess of what NESR management may believe that it should pay
and would not likely be covered by insurance.

The Target Companies may be unable to maintain their current Gulf Cooperation Council (GCC) ownership status or obtain or renew permits necessary for
their operations, which could inhibit their ability to do business.

Performance of the Target Companies’ operations require that they obtain and maintain a number of government permits, licenses and approvals with
terms and conditions containing a significant number of prescriptive limits and performance standards in order to operate. For example, the NPS entities are
currently considered to be wholly GCC owned and operate as such in the various GCC jurisdictions, due to the specific shareholding arrangements implemented at
the shareholder level. As a result of the Business Combination, NPS and its subsidiaries will no longer be able to maintain their current GCC ownership status.
While this is a common scenario for foreign investors operating in the region, NESR will need to ensure that relevant foreign ownership restrictions and/or
applicable licenses, permits, and approvals for the operation of foreign owned entities in the jurisdictions of the GCC are complied with. The GCC has made efforts
to increase local content and in country value requirements. The loss of GCC ownership status may cause NOCs not to view the Target Companies as a local
content provider vis-a-vis other regional competitors. All the permits, licenses, approval limits, and standards require a significant amount of monitoring, record
keeping, and reporting in order to demonstrate compliance with the underlying permit, license, approval limit or standard. Noncompliance or incomplete
documentation of the Target Companies’ compliance status may result in the imposition of fines, penalties and injunctive relief. A decision by a government
agency to deny or delay the issuance of a new or existing material permit or other approval, or to revoke or substantially modify an existing permit or other
approval, could adversely affect the Target Companies’ ability to initiate or continue operations at the affected location or facility and on the Target Companies’
financial condition, results of operations and cash flows.
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In addition, the Target Companies are currently considered to be wholly GCC owned and operate as such in the various GCC jurisdictions. As a
consequence of the Business Combination the Target Companies will become foreign owned entities and therefore lose their GCC ownership status. A
restructuring of the Target Companies will be required in order to continue their operations in specific jurisdictions of the GCC, including Qatar and, depending on
the activities to be undertaken, Bahrain. In Saudi Arabia, the relevant NPS subsidiaries will be required to seek recognition as 100% foreign owned entities,
whereas the Target Companies shareholding arrangements in Oman and UAE must be maintained in order to ensure compliance with applicable foreign ownership
restrictions.

The Target Companies operate in a highly competitive industry, and many of their competitors are larger and have greater resources.

Several of the Target Companies’ primary competitors are diversified multinational companies with substantially larger operating staffs and greater
capital resources. If these competitors substantially increase the resources they devote to developing and marketing competitive products and services, the Target
Companies may not be able to compete effectively. Similarly, consolidation among their competitors could enhance their product and service offerings and
financial resources, further intensifying competition.

Cybersecurity risks and threats could adversely affect our business.

We rely heavily on information systems to conduct our business. There can be no assurance that the systems we have designed to prevent or limit the
effects of cyber incidents or attacks will be sufficient to prevent or detect such incidents or attacks, or to avoid a material impact on our systems when such
incidents or attacks do occur. If our systems for protecting against cybersecurity risks are circumvented or breached, this could result in the loss of our intellectual

property or other proprietary information, including customer data, and disruption of our business operations.

Target Companies depend on their suppliers to provide services and equipment in a timely manner and any delays, interruptions or failures by suppliers could
expose Target Companies to increased costs or inability to meet contractual obligations.

Both GES and NPS rely on suppliers of equipment and spare parts as well as suppliers of technical labor to perform their contractual obligations with
clients. Failure by suppliers to provide goods and services in a timely manner could lead to delays by Target Companies in fulfilling contractual obligations, to the
inability to fulfill such obligations or to additional costs in seeking replacement suppliers.

The consummation of the Business Combination depends on the fulfillment by third parties of their contractual obligations.

There is a risk that any party to the Business Combination breaks its obligations and does not close. There is a risk that NPS Selling Stockholders
withdraw if the Business Combination does not close by June 30, 2018 which grants NPS a right to terminate.

The Target Companies have engaged in a large number of related party transactions, the termination of which may inhibit business.

The Target Companies have relied upon services and products supplied by related parties. If these relationships are discontinued, it could result in a disruption of
certain potentially beneficial provisions and require time for replacement of suppliers.

Following the consummation of the Business Combination, we might require additional equity or debt financing to fund operations and/ or future acquisitions
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Although NESR has entered into a Forward Purchase Agreement for up to $150 million with the Backstop Investor pursuant to which NESR will draw a
minimum of $70 million concurrently with the closing of the Business Combination and potentially as much as $150 million in funds within three months
following the Business Combination as a backstop to cover redemptions by public shareholders, to help fund the Business Combination and related expenses, as
well as for working capital, NESR may still need access to additional debt or equity capital to fund operations or to fund potential acquisitions. If additional capital
is required, NESR may not be able to obtain debt and/or equity financing on terms favorable to it, or at all. The failure to obtain additional funding could result in a
curtailment of NESR’s operations and future development, which in turn could adversely affect NESR’s business, results of operations, and financial condition.

If NESR does not effectively or efficiently integrate the operations of the Target Companies, its future growth will be limited.

We may not achieve expected returns and other benefits as a result of various factors, including integration and collaboration challenges. The success of
any acquisition is subject to various risks, including:

° the inability to integrate the operations of recently acquired assets;

° the diversion of management’s attention from other business concerns;

. the failure to realize expected volumes, revenues, profitability, or growth;

° the failure to realize any expected synergies and cost savings;

° the coordination of geographically disparate organizations, systems, and facilities.
° the assumption of unknown liabilities;

° the loss of customers or key employees; and

° potential environmental or regulatory liabilities and title problems.

The assessment by NESR’s management of these risks is inexact and may not reveal or resolve all existing and potential risks associated with the
Business Combination. Realization of any of these risks could adversely affect NESR’s financial condition, results of operations and cash flows.

Risk Factors Relating to NESR and the Business Combination
Following the consummation of the Business Combination, our only significant asset will be ownership of 100% of the stock of NPS and GES.

Following the consummation of the Business Combination, we will have no direct operations and no significant assets other than the ownership of 100%
of the stock of NPS and GES. We will depend on the Target Companies for distributions, loans and other payments to generate the funds necessary to meet our
financial obligations, including our expenses as a publicly traded company, to service any outstanding debt, and to pay any dividends with respect to our ordinary
shares. Legal restrictions, as well as the financial condition and operating requirements of the Target Companies, may limit our ability to obtain cash from the
Target Companies. Any future dividend payments are within the absolute discretion of our Board of Directors and will depend on, among other things, our results
of operations, working capital requirements, capital expenditure requirements, financial condition, level of indebtedness, contractual restrictions with respect to
payment of dividends, business opportunities, anticipated cash needs, provisions of applicable law and other factors that our Board of Directors may deem relevant.

51




We may not be able to timely and effectively implement controls and procedures required by Section 404 of the Sarbanes-Oxley Act of 2002.

We are required to establish and maintain internal controls over financial reporting and disclosure controls and procedures and to comply with other
requirements of the Sarbanes-Oxley Act and the rules promulgated by the SEC. Following the Business Combination, the combined company will be required to
provide management’s report of its assessment of the Company’s internal controls commencing with the Company’s annual report for the year ending December
31, 2018, or such earlier date as is required under the Sarbanes-Oxley Act of 2002. The standards required for a public company under Section 404 of the
Sarbanes-Oxley Act are significantly more stringent than those required of the Target Companies as privately-held companies. Management may not be able to
effectively and timely implement controls and procedures that adequately respond to the regulatory compliance and reporting requirements that will be applicable
to the Company after the Business Combination. If we are not able to implement the additional requirements of Section 404 in a timely manner or with adequate
compliance, we may not be able to assess whether our internal controls over financial reporting are effective, which may subject us to adverse regulatory
consequences and could harm investor confidence and the market price of our ordinary shares.

If we fail to establish and maintain an effective system of internal controls, we may not be able to report our financial results accurately and on a timely basis.
Any inability to report and file our financial results accurately and timely could harm our business and adversely affect the trading price of our common stock.

We are required to establish and maintain internal controls over financial reporting and disclosure controls and procedures and to comply with other
requirements of the Sarbanes-Oxley Act and the rules promulgated by the SEC. Our management, including our Chief Executive Officer and Chief Financial
Officer, cannot guarantee that our internal controls and disclosure controls and procedures will prevent all possible errors. Because of the inherent limitations in all
control systems, no system of controls can provide absolute assurance that all control issues and instances of fraud, if any, within the company have been detected.
These inherent limitations include the possibility that judgments in decision-making can be faulty and subject to simple error or mistake. Furthermore, controls can
be circumvented by individual acts of some persons, by collusion of two or more persons, or by management override of the controls. The design of any system of
controls is based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in achieving its
stated goals under all potential future conditions. Over time, a control may become inadequate because of changes in conditions or the degree of compliance with
policies or procedures may deteriorate. Because of inherent limitations in a cost-effective control system, misstatements due to error or fraud may occur and may
not be detected.

Subsequent to the consummation of the Business Combination, we may be required to take write-downs or write-offs, restructuring and impairment or other
charges that could have a significant negative effect on our financial condition, results of operations and share price, which could cause you to lose some or
all of your investment.

Although we have conducted due diligence on the Target Companies, we cannot assure you that this diligence revealed all material issues that may be
present in the Target Companies’ business, that it would be possible to uncover all material issues through a customary amount of due diligence, or that factors
outside of our and the Target Companies’ control will not later arise. As a result, we may be forced to later write down or write-off assets, restructure its
operations, or incur impairment or other charges that could result in losses. Even if our due diligence successfully identifies certain risks, unexpected risks may
arise, and previously known risks may materialize in a manner not consistent with our preliminary risk analysis. Even though these charges may be non-cash items
and not have an immediate impact on our liquidity, the fact that we report these charges could contribute to negative market perceptions about the combined
company or its securities. In addition, such charges may cause us to be unable to obtain future financing on favorable terms or at all or impact our listing on the
NASDAQ Capital Market.

Our Sponsor has agreed to vote in favor of our initial Business Combination, regardless of how our public shareholders vote.

Unlike many other blank check companies in which the Sponsor agrees to vote its ordinary shares in accordance with the majority of the votes cast by the
public shareholders in connection with an initial Business Combination, our Sponsor has agreed to vote any NESR ordinary shares owned by it in favor of our
initial Business Combination. As of the date hereof, our Sponsor and affiliates, together with the underwriter in our IPO, own shares equal to 20% of our issued
and outstanding ordinary shares. As a result, we would need only 8,595,638 shares, or 37.5% of the 22,921,700 public shares sold in the IPO, to be voted in favor
of the Business Combination in order to have such transaction approved.
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We have incurred significant transaction and transition costs in connection with the Business Combination. If we fail to consummate the Business
Combination, we may not have sufficient cash available to pay such costs.

We have incurred significant, non-recurring costs in connection with consummating the Business Combination. Some of these costs are payable
regardless of whether the Business Combination is completed. NESR’s transaction expenses as a result of the Business Combination are currently estimated at
approximately $18.4 million, which is comprised of (i) approximately $9 million payable to the underwriters as the deferred underwriting fees (Maxim Group LLC
and NBCF) (consisting of approximately $7 million in cash and approximately 0.2 million ordinary shares with a market value of approximately $2 million to the
underwriters, (ii) an estimated $8.9 million in other financial advisory and legal fees and expenses, and (iii) approximately $0.5 million relating to other fees and
expenses incurred relating to the Business Combination. Additionally, this amount includes the expenses incurred in connection with the filing, printing and
mailing of this proxy statement and the solicitation of the approval of our shareholders, and all filing and other fees paid to the SEC, which is estimated at
approximately $0.2 million. If NESR and Selling Stockholders do not consummate the Business Combination, each party will be required to pay its own fees and
expenses, and NESR will likely not have sufficient cash available to pay its fees and expenses unless and until it completes a subsequent Business Combination
transaction. If the Company has not completed its initial Business Combination by May 17, 2019, the Company will distribute the aggregate amount then on
deposit in the trust account, pro rata, to its public shareholders by way of redemption and cease all operations except for purposes of the winding up of its affairs.

The unaudited pro forma financial information included in this document may not be indicative of what our actual financial position or results of operations
would have been.

The unaudited pro forma financial information in this proxy statement is presented for illustrative purposes only and is not necessarily indicative of what
our actual financial position or results of operations would have been had the Business Combination been completed on the dates indicated. See “Unaudited Pro
Forma Condensed Combined Financial Statements” for more information.

NESR will only have limited protection under the liability and indemnification provisions contained in the Stock Purchase Agreements in the event that any of
the representations and warranties made by the Selling Stockholders or NPS and GES in the Stock Purchase Agreements ultimately prove to be inaccurate or
incorrect.

Except for certain fundamental representations which survive indefinitely, NESR and its shareholders’ recourse against NPS, GES and/or the Selling
Stockholders for misrepresentations or breaches of the representations and warranties and the covenants made in the Stock Purchase Agreements is limited through
maximum caps of liability exposure, through limited indemnity provisions and through an expiry date on the duration of such representations and warranties. As a
result, NESR and its shareholders may not be able to seek or obtain full redress or compensation for breaches of the representations and warranties and the
covenants in the Stock Purchase Agreements.

We may waive one or more of the conditions to the Business Combination.

We may agree to waive, in whole or in part, some of the conditions to our obligations to complete the Business Combination, to the extent permitted by
our Charter and applicable laws. For example, it is a condition to our obligations to close the Business Combination that the Target Companies’ representations and
warranties are true and correct in all respects as of the Closing Date, except for such inaccuracies that, individually or in the aggregate, would not result in a
Material Adverse Effect (as defined in the Stock Purchase Agreements). However, if our Board of Directors determines that it is in the shareholders’ best interest
to waive any such breach, then the Board of Directors may elect to waive that condition and close the Business Combination. We are not able to waive the
condition that our shareholders approve the Business Combination.
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Even if we consummate the Business Combination, there is no guarantee that the public warrants will ever be in the money, and they may expire worthless and
the terms of our warrants may be amended.

The exercise price for our warrants is $5.75 per one-half of one share ($11.50 per whole share), subject to adjustment. Warrants may be exercised only for
a whole number of NESR’s ordinary shares. No fractional shares will be issued upon exercise of the warrants. There is no guarantee that the public warrants will
ever be in the money prior to their expiration, and they may expire worthless.

In addition, the warrant agreement between Continental Stock Transfer & Trust Company, as warrant agent, and us provides that the terms of the warrants
may be amended without the consent of any holder to cure any ambiguity or correct any defective provision but requires the approval by the holders of at least a
majority of the then outstanding public warrants to make any change that adversely affects the interests of the registered holders. Accordingly, we may amend the
terms of the warrants in a manner adverse to a holder if holders of at least a majority of the then outstanding public warrants approve of such amendment.
Examples of such amendments could be amendments to, among other things, increase the exercise price of the warrants, shorten the exercise period or decrease the
number of ordinary shares purchasable upon exercise of a warrant.

Our Sponsor, directors and officers have a conflict of interest in determining to pursue the acquisition of the Target Companies, since certain of their interests,
and certain interests of their affiliates and associates, are different from or in addition to, and which may conflict with, the interests of our shareholders.

Our Sponsor, including our Sponsor and our officers and directors, have interests in and arising from the Business Combination that are different from or
in addition to, and which may conflict with, the interests of our public shareholders, which may result in a conflict of interest. These interests include:

e the fact that our Sponsor and our officers and directors paid an aggregate of approximately $6.3 million for their Founder Shares and private warrants and
such securities should have a significantly higher value at the time of the Business Combination. However, the private warrants will expire worthless if
we do not complete an initial business combination. As a result, our Sponsor (and its members, including our executive officers and directors) have a
financial incentive to see the Business Combination consummated rather than lose whatever value is gained on the Founder Shares, as well as any value
attributable to the private warrants;

e in connection with Sponsor’s purchase of the 11.7% of the GES shares, an affiliate of Mr. Thomas Wood invested $500,000 and similarly Mr. Antonio
Campo invested $1,200,000, to fund a portion of the purchase price for such GES shares and accordingly, the Sponsor, along with Messrs. Wood and
Campo, will not have any public market in which to sell their investment in GES if the Closing does not occur, although, pursuant to the Loan Contracts,
repayment of the investments may be made in cash at the election of the Sponsor;

e if NESR is unable to complete a Business Combination within the required time period, by May 17, 2019, our Sponsor will be liable to ensure that the
proceeds in the trust account are not reduced by the claims of target businesses or claims of vendors or other entities that are owed money by NESR for
services rendered or contracted for or products sold to NESR, but only if such a vendor or target business has not executed a waiver of claims against the
trust account and except as to any claims under our indemnity of the underwriter in our IPO. To date, each of NESR’s vendors has agreed that it will not
have any right, title, interest or claim of any kind in or to any monies in our trust account, and will not make any claim against our trust account (including
any distributions therefrom); and

e the continued indemnification of current directors and officers of the Company and the continuation of directors’ and officers’ liability insurance after the
Business Combination.

These interests may influence our directors in making their recommendation that you vote in favor of the Business Combination Proposal, and the transactions
contemplated thereby.

Since our Sponsor, executive officers and directors will not be eligible to be reimbursed for their out-of-pocket expenses if the Business Combination is not
completed, a conflict of interest may arise in determining whether the Target Companies are appropriate for our initial Business Combination.
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At the closing of the Business Combination, our Sponsor, executive officers and directors, or any of their respective affiliates, will be reimbursed for any
out-of-pocket expenses incurred in connection with activities on our behalf such as identifying potential target businesses and performing due diligence on suitable
Business Combinations. There is no cap or ceiling on the reimbursement of out-of-pocket expenses incurred in connection with activities on our behalf. These
financial interests of our Sponsor, executive officers and directors may have influenced their motivation in identifying and selecting the Target Companies for the
Business Combination.

Concentration of ownership after the Business Combination may have the effect of delaying or preventing a change in control.

It is anticipated that, following completion of the Business Combination and assuming there are no redemptions, NESR’s public shareholders will retain
an ownership interest of 23.8% in NESR and our Sponsor and affiliates will retain an ownership interest of 6.0% in NESR. These relative percentages assume
NESR’s receipt of the full $150 million in cash proceeds from the proposed investment pursuant to the Forward Purchase Agreement. These ownership
percentages with respect to NESR following the Business Combination do not take into account (i) the exercise of 22,921,700 public warrants to purchase up to a
total of 11,460,850 NESR ordinary shares, or (ii) the 12,618,680 private warrants to purchase up to a total of 6,309,340 NESR ordinary shares that will remain
outstanding following the Business Combination. As a result, the Selling Stockholders will, in all likelihood, have the ability to determine the outcome of corporate
actions of the Company requiring shareholder approval. This concentration of ownership may have the effect of delaying or preventing a change in control and
might adversely affect the market price of our ordinary shares.

A market for our securities may not continue, which would adversely affect the liquidity and price of our securities.

Following the Business Combination, the price of our securities may fluctuate significantly due to the market’s reaction to the Business Combination,
limited float and general market and economic conditions. An active trading market for our securities following the Business Combination may never develop or, if
developed, it may not be sustained. In addition, the price of our securities after the Business Combination can vary due to general economic conditions and
forecasts, our general business condition, limited float, and the release of our financial reports. Additionally, if our securities are not listed on, or become delisted
from, the NASDAQ Capital Market for any reason, and are quoted on the OTC Bulletin Board, an inter-dealer automated quotation system for equity securities
that is not a national securities exchange, the liquidity and price of our securities may be more limited than if we were quoted or listed on the NASDAQ Capital
Market or another national securities exchange. You may be unable to sell your securities unless a market can be established or sustained.

Although we expect our ordinary shares and warrants will remain listed on NASDAQ after the Business Combination, there can be no assurance that our
ordinary shares and warrants will continue to be so listed or, if listed, that we will be able to comply with the continued listing standards of NASDAQ.

We intend to apply to continue listing our ordinary shares and warrants on the NASDAQ Capital Market subsequent to the closing of the Business
Combination. To continue listing our securities on the NASDAQ Capital Market subsequent to the closing of the Business Combination, we will be required to
demonstrate compliance with NASDAQ’s initial listing standards, which are more rigorous than NASDAQ’s continued listing requirements. For instance, we must
maintain a minimum number of holders (300 round-lot holders). We cannot assure you that we will be able to meet those initial listing standards at that time.

If, after the Business Combination, the NASDAQ Capital Market delists our ordinary shares or warrants from trading on its exchange due to our failure to
meet the NASDAQ Capital Market’s initial and/or continued listing standards, we and our security holders could face significant material adverse consequences
including:

55




e alimited availability of market quotations for our securities;

e adetermination that our ordinary shares are a “penny stock,” which will require brokers trading in our ordinary shares to adhere to more stringent rules,
possibly resulting in a reduced level of trading activity in the secondary trading market for our ordinary shares;

e alimited amount of analyst coverage; and
e adecreased ability to issue additional securities or obtain additional financing in the future.

If the Business Combination’s benefits do not meet the expectations of investors, shareholders or securities analysts, the market price of our securities may
decline.

We believe that the Business Combination will accelerate EBITDA growth though synergies, increased market share and a broad portfolio of services. If
the benefits of the Business Combination do not meet the expectations of investors, shareholders or securities analysts, the market price of the Company’s
securities following the closing of the Business Combination may decline. The market values of our securities at the time of and following the consummation of
the Business Combination may vary significantly from their prices on the date the Stock Purchase Agreements were executed, the date of this proxy statement, or
the date on which our shareholders vote on the Business Combination.

In addition, following the Business Combination, fluctuations in the price of our securities could contribute to the loss of all or part of your investment.
Prior to the Business Combination, there has not been a public market for NPS and GES’s stock and trading in the NESR ordinary shares has not been active.
Accordingly, the valuation ascribed to the Target Companies and our ordinary shares in the Business Combination may not be indicative of the price that will
prevail in the trading market following the Business Combination. If an active market for our securities develops and continues, the trading price of our securities
following the Business Combination could be volatile and subject to wide fluctuations in response to various factors, some of which are beyond our control. Any of
the factors listed below could have a material adverse effect on your investment in our securities and our securities may trade at prices significantly below the price
you paid for them. In such circumstances, the trading price of our securities may not recover and may experience a further decline.

Factors affecting the trading price of the Company’s securities following the Business Combination may include:

e actual or anticipated fluctuations in our quarterly financial results or the quarterly financial results of companies perceived to be similar to us;
e changes in the market’s expectations about our operating results;

e  success of competitors;

e our operating results failing to meet the expectation of securities analysts, shareholders or investors in a particular period;

e changes in financial estimates and recommendations by securities analysts concerning the Company or the lending market in general;

e  operating and stock price performance of other companies that investors deem comparable to the Company;

e  our ability to market new and enhanced services on a timely basis;

e changes in laws and regulations affecting our business;

e commencement of, or involvement in, litigation involving the Company;

e the Company’s ability to access the capital markets as needed;
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e changes in the Company’s capital structure, such as future issuances of securities or the incurrence of additional debt;
e the volume of ordinary shares available for public sale;
e any major change in our Board of Directors or management;

e sales of substantial amounts of ordinary shares by our directors, executive officers or significant shareholders or the perception that such sales could
occur; and

e general economic and political conditions such as recessions, interest rates, oil and natural gas prices, international currency fluctuations and acts of war
or terrorism.

Broad market and industry factors may materially harm the market price of our securities irrespective of our operating performance. The stock market in
general, and the NASDAQ Capital Market in particular, have experienced price and volume fluctuations that have often been unrelated or disproportionate to the
operating performance of the particular companies affected. The trading prices and valuations of these stocks, and of our securities, may not be predictable. A loss
of investor confidence in the market for retail stocks or the stocks of other companies which investors perceive to be similar to the Company could depress our
stock price regardless of our business, prospects, financial conditions or results of operations. A decline in the market price of our securities also could adversely
affect our ability to issue additional securities and our ability to obtain additional financing in the future.

Following the Business Combination, the Company’s business and share and warrant prices may suffer as a result of its lack of public company operating
experience and, if securities or industry analysts do not publish or cease publishing research or reports about the Company, its business, or its market, or if
they change their recommendations regarding our ordinary shares adversely, the price and trading volume of our ordinary shares and warrants could decline.

Prior to the completion of the Business Combination, the Target Companies have been privately-held companies. The Company’s lack of public company
operating experience may make it difficult to forecast and evaluate its future prospects. If the Company is unable to execute its business strategy, either as a result
of its inability to manage effectively its business in a public company environment or for any other reason, the Company’s business, prospects, financial condition
and operating results may be harmed.

The trading market for our ordinary shares and warrants will be influenced by the research and reports that industry or securities analysts may publish
about us, our business, our market, or our competitors. Securities and industry analysts do not currently, and may never, publish research on the Company. If no
securities or industry analysts commence coverage of the Company, our share and warrant prices and trading volume would likely be negatively impacted. If any
of the analysts who may cover the Company change their recommendation regarding our shares adversely, or provide more favorable relative recommendations
about our competitors, the price of our ordinary shares and warrants would likely decline. If any analyst who may cover the Company were to cease coverage of
the Company or fail to regularly publish reports on it, we could lose visibility in the financial markets, which could cause our share and warrant prices or trading
volume to decline.

We have not registered our ordinary shares issuable upon exercise of the public warrants under the Securities Act or state securities laws at this time, and such
registration may not be in place when an investor desires to exercise such warrants, thus precluding such investor from being able to exercise its warrants and
causing such warrants to expire worthless.

We have not registered the public shares issuable upon exercise of the public warrants under the Securities Act or any state securities laws at this time.
We have agreed to use our best efforts to file with the SEC a registration statement for the registration, under the Securities Act, of the ordinary shares issuable
upon exercise of the public warrants as soon as practicable after the closing of the Business Combination and cause the same to become effective and to maintain
the effectiveness of such registration statement, and a current prospectus relating thereto, until the expiration of the warrants. Beginning the later of May 17, 2018
or 30 days following the closing of the Business Combination and until such time as the shares issuable upon exercise of public warrants are registered under the
Securities Act, we will be required to permit holders to exercise their public warrants on a cashless basis under certain circumstances specified in the warrant
agreement. However, no public warrant will be exercisable for cash or on a cashless basis, and we will not be obligated to issue any shares to holders seeking to
exercise such warrants, unless the issuance of the shares upon such exercise is registered or qualified under the securities laws of the state of the exercising holder,
unless an exemption is available. In no event will we be required to issue cash, securities or other compensation in exchange for the public warrants in the event
that we are unable to register or qualify the shares underlying the public warrants under the Securities Act or applicable state securities laws. If the issuance of the
shares upon exercise of the public warrants is not so registered or qualified, the holder of such warrant shall not be entitled to exercise such warrant and such
warrant may have no value and expire worthless. In such event, holders who acquired their public warrants as part of a purchase of units will have paid the full unit
purchase price solely for the ordinary shares and rights included in the units.
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The future exercise of registration rights may adversely affect the market price of our ordinary shares.

Our ordinary shares will be subject to registration rights agreements. Sales of restricted securities pursuant to these agreements may substantially depress
the market price of our ordinary shares. NESR, the Selling Stockholders, the Backstop Investor, and certain shareholders of GES and NPS will enter into one or
more registration rights agreements that provide for the registration of the ordinary shares that we will issue. We are also obligated to register Founder Shares and
private warrants pursuant to a registration rights agreement signed in connection with our IPO.

Warrants will become exercisable for our ordinary shares, which would increase the number of shares eligible for future resale in the public market and result
in dilution to our shareholders.

Outstanding public warrants to purchase an aggregate of 11,460,850 ordinary shares will become exercisable upon the later of May 17, 2018 or 30 days
following the completion of the Business Combination. Each warrant entitles the holder thereof to purchase one-half of one ordinary share at a price of $5.75 per
half share ($11.50 per whole share), subject to adjustment. Warrants may be exercised only for a whole number of NESR’s ordinary shares. No fractional shares
will be issued upon exercise of warrants. To the extent such warrants are exercised, additional ordinary shares will be issued, which will result in dilution to the
then existing holders of ordinary shares of the Company and increase the number of shares eligible for resale in the public market. Sales of substantial numbers of
such shares in the public market could adversely affect the market price of our ordinary shares.

Our public shareholders may experience dilution as a consequence of, among other transactions, the Business Combination, the issuance of shares pursuant
to the Forward Purchase Agreement, the exercise of outstanding warrants and the issuance of additional equity to fund operations or future acquisitions.
Having a minority share position may reduce the influence that our current shareholders have on the management of the Company.

It is anticipated that, following completion of the Business Combination and assuming there are no redemptions, NESR’s public shareholders will retain
an ownership interest of 23.8% in NESR and our Sponsor will control the vote of 6% in NESR. These relative percentages assume NESR’s receipt of $150 million
in cash proceeds from the proposed Commitment and that no ordinary shares are redeemed. In addition, if any of NESR’s shareholders exercise their redemption
rights, the ownership interest in NESR of NESR’s public shareholders will decrease and the ownership interest in NESR of our initial shareholder, namely our
Sponsor, will increase. These ownership percentages with respect to NESR following the Business Combination do not take into account 22,921,700 public
warrants to purchase up to a total of 11,460,850 NESR ordinary shares. If the actual facts are different than these assumptions (which they are likely to be), the
percentage ownership retained by NESR’s existing shareholders in NESR will be different. See “Unaudited Pro Forma Condensed Combined Financial
Information” for further information. To the extent that any of the warrants are exercised for NESR ordinary shares, current shareholders may experience
substantial dilution. Such dilution could, among other things, limit the ability of our current shareholders to influence management of the Company through the
election of directors following the Business Combination.
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Furthermore, to the extent that we cannot obtain additional debt financing, we may be required to issue additional shares to fund growth which could
result in further dilution to our shareholders.

We may redeem public warrants prior to their exercise at a time that is disadvantageous to warrant holders, thereby making their warrants worthless.

We will have the ability to redeem the remaining public warrants prior to their expiration at a price of $0.01 per warrant, provided that (i) the last reported
sale price of our ordinary shares equals or exceeds $21.00 per share for any 20 trading days within the 30 trading-day period ending on the third business day
before we send the notice of such redemption (on March 29, 2018, the last reported sale price for warrants was $0.90 and (ii) on the date we give notice of
redemption and during the entire period thereafter until the time the warrants are redeemed, there is an effective registration statement under the Securities Act
covering the ordinary shares issuable upon exercise of the public warrants and a current prospectus relating to them is available unless warrants are exercised on a
cashless basis. Redemption of the outstanding public warrants could force holders of public warrants:

e to exercise their warrants and pay the exercise price therefor at a time when it may be disadvantageous for them to do so;
e to sell their warrants at the then-current market price when they might otherwise wish to hold their warrants; or

e to accept the nominal redemption price which, at the time the outstanding warrants are called for redemption, is likely to be substantially less than the
market value of their warrants.

Our Charter permits the board of directors by resolution to amend our Charter, including to create additional classes of securities, including shares with
rights, preferences, designations and limitations as they determine which may have an anti-takeover effect.

Our Charter permits the board of directors by resolution to amend the Charter including to designate rights, preferences, designations and limitations
attaching to the preferred shares as they determine in their discretion, without shareholder approval with respect the terms or the issuance. If issued, the rights,
preferences, designations and limitations of the preferred shares would be set by the board of directors and could operate to the disadvantage of the outstanding
ordinary shares the holders of which would not have any pre-emption rights in respect of such an issue of preferred shares. Such terms could include, among
others, preferences as to dividends and distributions on liquidation, or could be used to prevent possible corporate takeovers. Notwithstanding the foregoing, we
and our directors and officers have agreed not to propose any amendment to our Charter that would affect the substance and timing of our obligation to redeem our
public shares if we are unable to consummate our initial Business Combination by the deadline set forth in the Charter, except that, as contemplated by the Stock
Purchase Agreements, we may seek the consent of our shareholders to amend our Charter to extend the date by which we must consummate our initial Business
Combination.

Activities taken by affiliates of the Company to purchase, directly or indirectly, public shares will increase the likelihood of approval of the Business
Combination Proposal and other proposals and may affect the market price of the Company’s securities during the buyback period.

Our Sponsor, directors, officers, advisors or their affiliates may purchase shares in privately negotiated transactions either prior to or following the
consummation of the Business Combination. None of our Sponsor, directors, officers, advisors or their affiliates will make any such purchases when such parties
are in possession of any material non-public information not disclosed to the seller or during a restricted period under Regulation M under the Exchange Act.
Although none of our Sponsor, directors, officers, advisors or their affiliates currently anticipate paying any premium purchase price for such public shares, in the
event such parties do, the payment of a premium may not be in the best interest of those shareholders not receiving any such additional consideration. There is no
limit on the number of shares that could be acquired by our Sponsor, directors, officers, advisors or their affiliates, or the price such parties may pay.
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If such transactions are effected, the consequence could be to cause the Business Combination to be approved in circumstances where such approval could
not otherwise be obtained. Purchases of shares by the persons described above would allow them to exert more influence over the approval of the Business
Combination Proposal and other proposals and would likely increase the chances that such proposals would be approved. If the market does not view the Business
Combination positively, purchases of public shares may have the effect of counteracting the market’s view, which would otherwise be reflected in a decline in the
market price of our securities. In addition, the termination of the support provided by these purchases may materially adversely affect the market price of our
securities.

As of the date of this proxy statement, no agreements with respect to the private purchase of public shares by the Company or the persons described above
have been entered into with any such investor or holder. We will file a Current Report on Form 8-K or other required forms with the SEC to disclose private
arrangements entered into or significant private purchases made by any of the aforementioned persons that would affect the vote on the Business Combination
Proposal or other proposals.

Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect our business, investments and results of operations.

We are subject to laws and regulations enacted by national, regional and local governments, including non-U.S. governments. In particular, we are
required to comply with certain SEC and other legal requirements. Compliance with, and monitoring of, applicable laws and regulations may be difficult, time
consuming and costly. Those laws and regulations and their interpretation and application may also change from time to time and those changes could have a
material adverse effect on our business, investments and results of operations. In addition, a failure to comply with applicable laws or regulations, as interpreted
and applied, could have a material adverse effect on our business and results of operations.

We are dependent upon our executive officers and directors and their departure could adversely affect our ability to complete the Business Combination.

Our operations are dependent upon a relatively small group of individuals and, in particular, our executive officers and directors. We believe that our
success depends on the continued service of our executive officers and directors, at least until we have completed the Business Combination. In addition, our
executive officers and directors are not required to commit any specified amount of time to our affairs and, accordingly, will have conflicts of interest in allocating
management time among various business activities, including assessing the potential Business Combination and monitoring the related due diligence. We do not
have an employment agreement with, or key-man insurance on the life of, any of our directors or executive officers. The unexpected loss of the services of one or
more of our directors or executive officers could adversely impact our ability to complete the Business Combination.

If we liquidate, distributions, or part of them, may be delayed while the liquidator determines the extent of potential creditor claims.

Pursuant to, among other documents, our Charter, if we do not complete our initial Business Combination by May 17, 2019, this will trigger an automatic
redemption of our ordinary shares using the available funds in the trust account pursuant to our Charter, resulting in our repayment of available funds in the trust
account. Following which, we will proceed to commence a voluntary liquidation and thereby a formal dissolution of the Company. In connection with such a
voluntary liquidation, the liquidator would give notice to our creditors inviting them to submit their claims for payment, by notifying known creditors (if any) who
have not submitted claims and by placing a public advertisement in at least one newspaper published in the British Virgin Islands and in at least one newspaper
circulating in the location where the Company has its principal place of business, and taking any other steps he considers appropriate, after which our remaining
assets would be distributed.

As soon as our affairs are fully wound-up, if we were to liquidate, the liquidator must complete his statement of account and will then notify the Registrar
of Corporate Affairs in the British Virgin Islands (the “Registrar”) that the liquidation has been completed. However, the liquidator may determine that he or she
requires additional time to evaluate creditors’ claims (particularly if there is uncertainty over the validity or extent of the claims of any creditors). Also, a creditor
or shareholder may file a petition with the British Virgin Islands Court, which, if successful, may result in our liquidation being subject to the supervision of that
court. Such events might delay distribution of some or all of our remaining assets.
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In any liquidation proceedings of the Company under British Virgin Islands law, the funds held in our trust account may be included in our estate and
subject to the claims of third parties with priority over the claims of our shareholders. To the extent any such claims deplete the trust account we may not be able to
return to our public shareholders the redemption amounts payable to them.

Our directors may decide not to enforce indemnification obligations against our Sponsor, resulting in a reduction in the amount of funds in the trust account
available for distribution to our public shareholders.

If NESR is unable to complete a Business Combination within the required time period, our Sponsor will be liable to ensure that the proceeds in the trust
account are not reduced by the claims of target businesses or claims of vendors or other entities that are owed money by NESR for services rendered or contracted
for or products sold to NESR, but only if such a vendor or target business has not executed a waiver of claims against the trust account and except as to any claims
under our indemnity of the underwriters. In the event that the proceeds in the trust account are reduced below $10.00 per share and our Sponsor asserts that it is
unable to satisfy its obligations or that it has no indemnification obligations related to a particular claim, our independent directors would determine on our behalf
whether to take legal action against our Sponsor to enforce its indemnification obligations. While we currently expect that our independent directors would take
legal action on our behalf against our Sponsor to enforce its indemnification obligations to us, it is possible that our independent directors in exercising their
business judgment may choose not to do so in any particular instance. If our independent directors choose not to enforce these indemnification obligations on our
behalf, the amount of funds in the trust account available for distribution to our public shareholders may be reduced below $10.00 per share.

If we are deemed to be an investment company under the Investment Company Act, we may be required to institute burdensome compliance requirements and
our activities may be restricted, which may make it difficult for us to complete our initial Business Combination.

If we are deemed to be an investment company under the Investment Company Act, our activities may be restricted, including restrictions on the nature of
our investments and restrictions on the issuance of securities, each of which may make it difficult for us to complete our initial Business Combination. In addition,
we may have imposed upon us burdensome requirements, including registration as an investment company, adoption of a specific form of corporate structure and
reporting, record keeping, voting, proxy and disclosure requirements and other rules and regulations. If we were deemed to be subject to the Investment Company
Act, compliance with these additional regulatory burdens would require additional expenses for which we have not allotted funds and may hinder our ability to
consummate our initial Business Combination.

If deemed to be insolvent, distributions made to public shareholders, or part of them, from our trust account may be subject to clawback in certain
circumstances.

If we do not complete our initial Business Combination by May 17, 2019, and instead distribute the aggregate amount then on deposit in the trust account
(less net interest earned thereon to pay taxes), pro rata to our public shareholders by way of redemption, it will be necessary for our directors to pass a board
resolution approving the redemption of those ordinary shares and the payment of the proceeds to public shareholders. Such board resolutions are required to
confirm that we satisfy the solvency test prescribed by the Companies Act (namely that our assets exceed our liabilities; and that we are able to pay our debts as
they fall due). If, after the redemption proceeds are paid to public shareholders, it transpires that our financial position at the time was such that it did not satisfy the
solvency test, the Companies Act provides a mechanism by which those proceeds could be recovered from public shareholders. However, the Companies Act also
provides for circumstances where such proceeds could not be subject to clawback, namely where (a) the public shareholders received the proceeds in good faith
and without knowledge of our failure to satisfy the solvency test; (b) a public shareholder altered its position in reliance of the validity of the payment of the
proceeds; or (c) it would be unfair to require repayment of the proceeds in full or at all.
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We are not subject to the supervision of the Financial Services Commission of the British Virgin Islands and so our shareholders are not protected by any
regulatory inspections in the British Virgin Islands.

We are not an entity subject to any regulatory supervision in the British Virgin Islands by the Financial Services Commission. As a result, shareholders
are not protected by any regulatory supervision or inspections by any regulatory agency in the British Virgin Islands and we are not required to observe any
restrictions in respect of its conduct save as disclosed in our Charter.

If we are unable to consummate our initial Business Combination, our public shareholders may be forced to wait until May 2019 before redemption from our
trust account.

If we are unable to consummate our initial Business Combination by May 17, 2019 (unless such date is extended), we will, as promptly as reasonably
possible but not more than 10 business days thereafter, distribute the aggregate amount then on deposit in the trust account (less net interest earned thereon to pay
taxes), pro rata to our public shareholders by way of redemption and cease all operations except for the purposes of winding up of our affairs by way of a voluntary
liquidation, as further described herein. Any redemption of public shares from the trust account shall be effected automatically by function of our Charter prior to
our commencing any voluntary liquidation. If we are required to liquidate prior to distributing the aggregate amount then on deposit in the trust account (less net
interest earned thereon to pay taxes) pro rata to our public shareholders, then such winding up, liquidation and distribution must comply with the applicable
provisions of the Companies Act. In that case, shareholders may be forced to wait beyond May 17, 2019 before the redemption proceeds of our trust account
become available to them, and they receive the return of their pro rata portion of the proceeds from our trust account. We have no obligation to return funds to
shareholders prior to the date of our redemption or liquidation unless we consummate our initial Business Combination prior thereto and only then in cases where
shareholders have sought to redeem their ordinary shares. Only upon our redemption or any liquidation will public shareholders be entitled to distributions if we
are unable to complete our initial Business Combination.

If we are deemed to be insolvent, distributions, or part of them, may be delayed while the insolvency liquidator determines the extent of potential creditor
claims. In these circumstances, prior payments made by the Company may be deemed “voidable transactions.”

If we do not complete our initial Business Combination by May 17, 2019 (unless such date is extended), this will trigger an automatic redemption of
public shares from the trust account pursuant to our Charter.

However, if at any time we are deemed insolvent for the purposes of the Insolvency Act (i.e. (i) we fail to comply with the requirements of a statutory
demand that has not been set aside under section 157 of the Insolvency Act; (ii) execution or other process issued on a judgment, decree or order of a British Virgin
Islands Court in favor of a creditor of the Company is returned wholly or partly unsatisfied; or (iii) either the value of the Company’s liabilities exceeds its assets,
or the Company is unable to pay its debts as they fall due), we are required to immediately enter insolvent liquidation. In these circumstances, a liquidator will be
appointed who will give notice to our creditors inviting them to submit their claims for payment, by notifying known creditors (if any) who have not submitted
claims and by placing a public advertisement in at least one newspaper published in the British Virgin Islands and in at least one newspaper circulating in the
location where the Company has its principal place of business, and taking any other steps he considers appropriate, after which our assets would be distributed.
Following the process of insolvent liquidation, the liquidator will complete its final report and accounts and will then notify the Registrar of Corporate Affairs in
the British Virgin Islands (the “Registrar”). The liquidator may determine that he requires additional time to evaluate creditors’ claims (particularly if there is
uncertainty over the validity or extent of the claims of any creditors). Also, a creditor or shareholder may file a petition with the British Virgin Islands Court which,
if successful, may result in our liquidation being subject to the supervision of that court. Such events might delay distribution of some or all of our assets to our
public shareholders. In such liquidation proceedings, the funds held in our trust account may be included in our estate and subject to the claims of third parties with
priority over the claims of our shareholders. To the extent any such claims deplete the trust account we cannot assure you we will be able to return to our public
shareholders the amounts otherwise payable to them.
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If we are deemed insolvent, then there are also limited circumstances where prior payments made to shareholders or other parties may be deemed to be a
“voidable transaction” for the purposes of the Insolvency Act. A voidable transaction would be, for these purposes, payments made as “unfair preferences” or
“transactions at an undervalue.” Where a payment was a risk of being a voidable transaction, a liquidator appointed over an insolvent company could apply to the
British Virgin Islands Court for an order, inter alia, for the transaction to be set aside as a voidable transaction in whole or in part.

Our Sponsor has waived its right to participate in any liquidation distribution with respect to the initial shares. We will pay the costs of our liquidation and
distribution of the trust account from our remaining assets outside of the trust account. In addition, our Sponsor has agreed that it will be liable to us, for all claims
of creditors to the extent that we fail to obtain executed waivers from such entities in order to protect the amounts held in trust, except as to any claims under our
indemnity of the underwriters of our IPO against certain liabilities, including liabilities under the Securities Act. However, we cannot assure you that the liquidator
will not determine that he or she requires additional time to evaluate creditors’ claims (particularly if there is uncertainty over the validity or extent of the claims of
any creditors). We also cannot assure you that a creditor or shareholder will not file a petition with the British Virgin Islands Court which, if successful, may result
in our liquidation being subject to the supervision of that court. Such events might delay distribution of some or all of our assets to our public shareholders.

We may qualify as a passive foreign investment company, or PFIC, which could result in adverse U.S. federal income tax consequences to U.S. investors.

If we are determined to be a PFIC for any taxable year (or portion thereof) that is included in the holding period of a U.S. Holder of our securities, the U.S. Holder
may be subject to increased U.S. federal income tax liability and may be subject to additional reporting requirements. For purposes of this analysis, a US Holder is
defined as

e an individual citizen or resident of the United States;

® a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) that is created or organized (or treated as created or organized) in or
under the laws of the United States, any state thereof or the District of Columbia;

® an estate whose income is includible in gross income for U.S. federal income tax purposes regardless of its source; or

e a trust if (i) a U.S. court can exercise primary supervision over the trust’s administration and one or more U.S. persons are authorized to control all substantial
decisions of the trust, or (ii) it has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.

A foreign (i.e., non-U.S.) corporation will be a passive foreign investment company, or PFIC, for U.S. tax purposes if at least 75% of its gross income in a
taxable year, including its pro rata share of the gross income of any corporation in which it is considered to own at least 25% of the shares by value, is passive
income. Alternatively, a foreign corporation will be a PFIC if at least 50% of its assets in a taxable year of the foreign corporation, ordinarily determined based on
fair market value and averaged quarterly over the year, including its pro rata share of the assets of any corporation in which it is considered to own at least 25% of
the shares by value, are held for the production of, or produce, passive income. Passive income generally includes dividends, interest, rents and royalties (other
than rents or royalties derived from the active conduct of a trade or business) and gains from the disposition of passive assets.

Because we are a blank check company, with no current active business, we believe that it is likely that we have met the PFIC asset or income test
beginning with our initial taxable year ending December 31, 2017. However, pursuant to a start-up exception, a corporation will not be a PFIC for the first taxable
year the corporation has gross income (in our case, our taxable year ending December 31, 2017), if (1) no predecessor of the corporation was a PFIC; (2) the
corporation satisfies the IRS that it will not be a PFIC for either of the first two taxable years following the start-up year (in our case, our taxable years ending
December 31, 2018 and December 31, 2019); and (3) the corporation is not in fact a PFIC for either of those years. The applicability of the start-up exception to us
will not be known until after the close of our current taxable year ending December 31, 2018. Even if our initial business combination is completed during our
taxable year ending December 31, 2018, we may still meet one of the PFIC tests depending on the timing of the acquisition and the amount of our passive income
and assets as well as any passive income and assets of the businesses acquired in the business combination. If we do not satisfy the start-up exception, we will
likely be considered a PFIC since our date of formation, and will continue to be treated as a PFIC until we no longer satisfy the PFIC tests (and in general, the
PFIC rules would continue to apply to any US Holder who held our ordinary shares or warrants at any time we were considered a PFIC). If you made or will make
a timely “mark to market” election (as described in the PFIC rules) with respect to you ordinary shares you may avoid the adverse tax consequences of owning
PFIC shares. However, such “mark-to-market” election is not available for our warrants. We urge you to consult your own tax adviser regarding the possible
application of the PFIC rules in your particular circumstances.
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An investor may be subject to adverse U.S. federal income tax consequences in the event the Internal Revenue Service (“IRS”) were to disagree with the U.S.
federal income tax consequences described herein.

We have not sought a ruling from the IRS as to any U.S. federal income tax consequences described herein. The IRS may disagree with the descriptions
of U.S. federal income tax consequences contained herein, and its determination may be upheld by a court. Any such determination could subject an investor or our
company to adverse U.S. federal income tax consequences that would be different than those described herein. Accordingly, each prospective investor is urged to
consult a tax advisor with respect to the specific tax consequences of the acquisition, ownership and disposition of our ordinary shares, rights and warrants,
including the applicability and effect of state, local or non-U.S. tax laws, as well as U.S. federal tax laws.

An investment in our securities may result in uncertain U.S. federal income tax consequences.

An investment in our securities may result in uncertain U.S. federal income tax consequences. For instance, because there are no authorities that directly
address instruments similar to the units issued in our IPO, the allocation an investor makes with respect to the purchase price of the unit between the ordinary
shares and the warrant to purchase one-half of one ordinary share included in each unit could be challenged by the IRS or the courts. Furthermore, the United
States federal income tax consequences of a cashless exercise of warrants included in the units sold in our IPO is unclear under current law. See the section titled
“Taxation — United States Federal Income Taxation” for a summary of the principal U.S. federal income tax consequences of an investment in our securities.
Prospective investors are urged to consult their tax advisors with respect to these and other tax consequences when purchasing, holding or disposing of our
securities.

You may face difficulties in protecting your interests, and your ability to protect your rights through the U.S. federal courts may be limited, because we are
incorporated under British Virgin Islands law.

We are a company organized under the laws of the British Virgin Islands. As a result, it may be difficult for investors to enforce judgments obtained in the
United States courts against our directors or officers.

Our corporate affairs are governed by our Charter, the Companies Act and the common law of the British Virgin Islands. The rights of shareholders to
take action against the directors, actions by minority shareholders and the fiduciary responsibilities of our directors to us under British Virgin Islands law are
governed by the Companies Act and the common law of the British Virgin Islands. The common law of the British Virgin Islands is derived from English common
law, and while the decisions of the English courts are of persuasive authority, they are not binding on a court in the British Virgin Islands. The rights of our
shareholders and the fiduciary responsibilities of our directors under British Virgin Islands law may not be as clearly established as they would be under statutes or
judicial precedent in some jurisdictions in the United States. In particular, the British Virgin Islands has a less developed body of securities laws as compared to the
United States, and some states, such as Delaware, have more fully developed and judicially interpreted bodies of corporate law. In addition, while statutory
provisions do exist in British Virgin Islands law for derivative actions to be brought in certain circumstances, shareholders in BVI companies may not have
standing to initiate a shareholder derivative action in a federal court of the United States. The circumstances in which any such action may be brought, and the
procedures and defenses that may be available in respect to any such action, may result in the rights of shareholders of a BVI company being more limited than
those of shareholders of a company organized in the United States. Accordingly, shareholders may have fewer alternatives available to them if they believe that
corporate wrongdoing has occurred.

The British Virgin Islands Courts are also unlikely:

e torecognize or enforce against us judgments of courts of the United States based on certain civil liability provisions of U.S. securities laws where that
liability is in respect of penalties, taxes, fines or similar fiscal or revenue obligations of the company; and

e to impose liabilities against us, in original actions brought in the British Virgin Islands, based on certain civil liability provisions of U.S. securities laws
that are penal in nature.

There is no statutory recognition in the British Virgin Islands of judgments obtained in the United States, although the courts of the British Virgin Islands
will in certain circumstances recognize such a foreign judgment and treat it as a cause of action in itself which may be sued upon as a debt at common law so that

no retrial of the issues would be necessary provided that the U.S. judgment:
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e the U.S. court issuing the judgment had jurisdiction in the matter and the company either submitted to such jurisdiction or was resident or carrying on
business within such jurisdiction and was duly served with process;

e s final and for a liquidated sum;

e the judgment given by the U.S. court was not in respect of penalties, taxes, fines or similar fiscal or revenue obligations of the company;
e in obtaining judgment there was no fraud on the part of the person in whose favor judgment was given or on the part of the court;

e recognition or enforcement of the judgment would not be contrary to public policy in the British Virgin Islands; and

e the proceedings pursuant to which judgment was obtained were not contrary to natural justice.

In appropriate circumstances, a British Virgin Islands Court may give effect in the British Virgin Islands to other kinds of final foreign judgments such as
declaratory orders, orders for performance of contracts and injunctions.

As a result of all of the above, public shareholders may have more difficulty in protecting their interests in the face of actions taken by management or
controlling shareholders than they would as public shareholders of a U.S. company.

We are an “emerging growth company” and we cannot be certain if the reduced disclosure requirements applicable to emerging growth companies will make
our securities less attractive to investors.

We are an “emerging growth company,” as defined in the JOBS Act. We will remain an “emerging growth company” for up to five years from the closing
of our IPO. However, if our annual gross revenue exceeds $1.07 billion, if our non-convertible debt issued within a three-year period exceeds $1.0 billion, or the
market value of our ordinary shares that are held by non-affiliates exceeds $700 million on the last day of the second fiscal quarter of any given fiscal year, we
would cease to be an emerging growth company as of the following fiscal year. As an emerging growth company, we have reduced disclosure obligations
regarding executive compensation in our periodic reports and proxy statements, and we are exempt from the requirements of holding a nonbinding advisory vote
on executive compensation and shareholder approval of any golden parachute payments not previously approved.

Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting
standards until private companies (that is, those that have not had a Securities Act registration statement declared effective or do not have a class of securities
registered under the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act provides that a company can
elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth companies but any such an election to opt
out is irrevocable. We have elected not to opt out of such extended transition period which means that when a standard is issued or revised and it has different
application dates for public or private companies, we, as an emerging growth company, will not adopt the new or revised standard until the time private companies
are required to adopt the new or revised standard. This may make comparison of our financial statements with another public company which is either not an
emerging growth company or is an emerging growth company which has opted out of using the extended transition period difficult or impossible because of the
potential differences in accountant standards used. We cannot predict if investors will find our ordinary shares less attractive because we may rely on these
provisions. If some investors find our ordinary shares less attractive as a result, there may be a less active trading market for our shares and our share price may be
more volatile.
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Current employees of the Target Companies may leave to start a competing business or join a competitor. The loss of an employee in either manner could
result in a decline in each Company’s revenues and adversely affect each company’s financial condition, results of operations, and cash flows.

Many merger and acquisition (M&A) deals have inherent retention issues resulting from negative attitudes often felt by employees, including, but not
limited to:

e Uncertainty about the future organizational direction
e Feelings of loss of previous organizational culture

e Uncertainty about personal job security

e Feelings of confusion due to a lack of communication
e Perceptions of increased job stress and workload

While we will endeavor to proactively work to maintain or regain employee trust to keep them and the intellectual capital they represent “on board,” there
may be instances where employees will leave to start a competing venture or join a competitor.

Risk Factors Relating to the Redemption

Unlike many blank check companies, we do not have a specified maximum percentage redemption threshold, but we may be unable to consummate the
Business Combination if there are substantial redemptions by our public shareholders.

Since we have no specified percentage threshold for redemption in our Charter other than the 20% threshold discussed below, our structure is different in
this respect from the structure that has been used by many blank check companies. Many blank check companies would not be able to consummate a Business
Combination if the holders of the company’s public shares voted against a proposed Business Combination and elected to redeem or convert more than a specified
aggregate percentage of the shares sold in such company’s initial public offering, which aggregate percentage threshold has typically been between 19.99% and
39.99%. The absence of such an aggregate redemption threshold makes it easier for us to consummate a Business Combination with which a substantial number of
our shareholders may not agree. Each redemption of public shares by our public shareholders will decrease the amount in our trust account, which held
$231,553,535.80 as of April 30, 2018.

However, we are limited by the need to have at least $5,000,001 in net tangible assets. This condition effectively requires us to generate at least $150
million in gross proceeds in the Forward Purchase Agreement if the holders of 6,905,839 public shares outstanding as of April 30, 2018 redeem their shares in
connection with the Business Combination (if the Business Combination were consummated as of that date). As a result, even if the Business Combination
Proposal is approved, we may be unable to consummate the Business Combination unless we can raise sufficient gross proceeds to maintain at least $5,000,001 in
net tangible assets after redemptions.
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If you or a “group” of shareholders of which you are a part are deemed to hold an aggregate of 20% or more of our ordinary shares issued in the IPO, you (or,
if a member of such a group, all of the members of such group in the aggregate) will lose the ability to redeem all such shares in excess of 20% of our ordinary
shares issued in the IPO.

A public shareholder, together with any of his, her or its affiliates or any other person with whom it is acting in concert or as a “group” (as defined under
Section 13 of the Exchange Act), will be restricted from redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, in excess of
20% of the outstanding shares issued in the IPO. We refer to such shares aggregating 20% or more of the shares issued in the IPO as “Excess Shares”. In order to
determine whether a shareholder is acting in concert or as a group with another shareholder, the Company will require each public shareholder seeking to exercise
redemption rights to certify to the Company whether such shareholder is acting in concert or as a group with any other shareholder. Such certifications, together
with other public information relating to share ownership available to the Company at that time, such as Section 13D, Section 13G and Section 16 filings under the
Exchange Act, will be the sole basis on which the Company makes the above-referenced determination. A public shareholder’s inability to redeem any Excess
Shares will reduce that shareholder’s influence over our ability to consummate the Business Combination. A shareholder could suffer a material loss on its
investment in us if it sold Excess Shares in open market transactions. Additionally, a shareholder will not receive redemption distributions with respect to its
Excess Shares if we consummate the Business Combination. As a result, any such shareholder will continue to hold that number of shares equal to its Excess
Shares and, in order to dispose of such shares, would be required to sell its shares in open market transactions, potentially at a loss. Notwithstanding the foregoing,
shareholders may challenge the Company’s determination as to whether a shareholder is acting in concert or as a group with another shareholder in a court of
competent jurisdiction.

There is no guarantee that a shareholder’s decision whether to redeem its shares for a pro rata portion of the trust account will put the shareholder in a better
future economic position.

We can give no assurance as to the price at which a shareholder may be able to sell its public shares in the future following the completion of the Business
Combination or any alternative Business Combination. Certain events following the consummation of any Business Combination, including the Business
Combination, may cause an increase in our share price, and may result in a lower value realized now than a shareholder of NESR might realize in the future had
the shareholder not elected to redeem such shareholder’s shares. Similarly, if a sharcholder does not redeem its shares, the shareholder will bear the risk of
ownership of the public shares after the consummation of any Business Combination, and there can be no assurance that a shareholder can sell its shares in the
future for a greater amount than the redemption price set forth in this proxy statement. A shareholder should consult the shareholder’s own tax and/or financial
advisor for assistance on how this may affect his, her or its individual situation.

If our shareholders fail to comply with the redemption requirements specified in this proxy statement, they will not be entitled to redeem their ordinary shares
for a pro rata portion of the funds held in our trust account.

NESR public shareholders are not required to affirmatively vote for or against the Business Combination in order to redeem their ordinary shares for cash.
This means that public shareholders who hold NESR ordinary shares on or before May 16, 2018 (two (2) business days before the special meeting in lieu of an
annual meeting) may elect to redeem their shares whether or not they are holders as of the record date, and whether or not they vote for the Business Combination
Proposal, so long as they submit a request in writing and properly deliver their shares (either physically or electronically) to our transfer agent at least two business
days prior to the special meeting in lieu of an annual meeting. Shareholders electing to redeem their shares will receive their pro rata portion of the trust account
less taxes payable, calculated as of two business days prior to the anticipated consummation of the Business Combination. See the section entitled “Special
Meeting in Lieu of an Annual Meeting of NESR Shareholders — Redemption Rights” for additional information on how to exercise your redemption rights.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined balance sheet as of December 31, 2017 and the unaudited pro forma condensed combined
statement of operations for the year ended December 31, 2017 are based on the historical financial statements of NESR, NPS and GES. NESR, NPS and GES shall
collectively be referred to herein as the “combined company.”

The unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X. The unaudited pro
forma condensed combined statement of operations for the year ended December 31, 2017 gives pro forma effect to the Business Combination and the Backstop
Commitment as if they had occurred on January 1, 2017. The unaudited pro forma condensed combined balance sheet as of December 31, 2017 assumes that the
Business Combination and the Backstop Commitment were completed on December 31, 2017. The unaudited pro forma condensed combined financial information
is presented on the basis of NESR as the accounting acquirer.

The unaudited pro forma condensed combined balance sheet as of December 31, 2017 has been prepared using the following:

e NESR’s audited consolidated balance sheet as of December 31, 2017 and the related notes as included elsewhere in this proxy statement;

e NPS’s audited consolidated statement of financial position as of December 31, 2017 and the related notes, as included elsewhere in this proxy statement;
and

e GES’s audited consolidated statement of financial position as of December 31, 2017 and the related notes, as included elsewhere in this proxy statement.
The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2017 has been prepared using the following:

e NESR’s audited consolidated statement of operations for the period from January 23, 2017 (inception) to December 31, 2017 and the related notes as
included elsewhere in this proxy statement;

e NPS’s audited consolidated income statement for the year ended December 31, 2017 and the related notes, as included elsewhere in this proxy statement;
and

e GES’s audited consolidated statement of profit or loss and other comprehensive income for the year ended December 31, 2017 and the related notes, as
included elsewhere in this proxy statement.
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The historical financial information of GES has been adjusted to give effect to the differences between the accounting principles generally accepted in the
United States of America (“US GAAP”) and International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board
(“IASB”). The adjustments presented in the unaudited pro forma condensed combined financial information have been identified and presented to provide relevant
information necessary for an accurate understanding of the combined company upon consummation of the Business Combination and the Backstop Commitment.

The allocation of the purchase consideration for the Business Combination and the Backstop Commitment depend upon certain estimates and assumptions,
all of which are preliminary. The allocation of the purchase consideration has been made for the purpose of developing the unaudited pro forma condensed
combined financial information. A final determination of fair values of assets acquired and liabilities assumed relating to the acquisition could differ materially
from the preliminary allocation of purchase consideration. This final valuation will be based on the actual net tangible and intangible assets of NPS and GES
existing at the acquisition date. Therefore, certain pro forma adjustments, such as recording fair value of assets and liabilities, conversion from IFRS as issued by
the IASB to US GAAP, and adjustments for consistency of accounting policy, are preliminary in this unaudited condensed combined pro forma financial
information and are subject to further adjustments as additional information becomes available and as additional analyses are performed. The final valuation may
materially change the allocation of purchase consideration, which could materially affect the fair values assigned to the assets and liabilities and could result in a
material change to the unaudited pro forma condensed combined financial information.

NESR is a blank check company formed in the British Virgin Islands on January 23, 2017. NESR was formed for the purpose of acquiring, engaging in a
share exchange, share reconstruction and amalgamation, purchasing all or substantially all of the assets of, entering into contractual arrangements, or engaging in
any other similar business combination with one or more businesses or entities. Although NESR is not limited to a particular industry or geographic region for
purposes of consummating such a transaction, NESR intends to focus on businesses that operate in the energy services industry, with an emphasis on oil and gas
services globally. Effective November 12, 2017, NESR, NPS and GES entered into agreements under which NESR intends to consummate the Business
Combination.

Two scenarios are presented in the following pro forma information as follows:

o Assuming No Redemption : This presentation assumes that no NESR shareholders exercise redemption rights with respect to their public shares for a pro
rata portion of the trust account and assumes that NESR does not issue any additional ordinary shares.

o Assuming Maximum Redemption : This presentation assumes that the NESR public shareholders holding 6,905,839 NESR ordinary shares exercise their
redemption rights and that such shares are redeemed for their pro rata share of the funds in the trust account.
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The Business Combination is accounted for under the scope of Financial Accounting Standards Board’s Accounting Standards Codification Topic 805,
Business Combinations (“ASC 805”). Pursuant to ASC 805, NESR has been determined to be the accounting acquirer based on evaluation of the following facts
and circumstances:

e NESR is transferring cash via the use of funds in NESR’s trust account, issuing NESR ordinary shares, and will be incurring liabilities to execute the
Business Combination;

e NESR’s executive management will comprise the executive management of the combined company;

e NESR has the right to nominate 4 out of the 9 initial members who will serve on the Board of Directors of the combined company. Furthermore, NESR’s
Chief Executive Officer will be the Chairman of the Board of the combined company. This provides a plurality for NESR with no other company
representing more than 3 seats on the Board of the combined company. There are also no special voting rights conveyed in the Business Combination;

e NESR was the entity that initiated the Business Combination; and

e The headquarters of the combined company will be moved to NESR.

The preponderance of the evidence discussed above supports the conclusion that NESR is the accounting acquirer in the Business Combination.

NPS and GES both constitute businesses. Accordingly, the Business Combination constitutes the acquisition of such business for purposes of ASC 805, and
due to the change in control from the Business Combination, are accounted for using the acquisition method.
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ASSETS
Cash and cash equivalents

Short term deposits

Accounts receivable

Unbilled revenue

Inventories

Other receivable

Prepaid expenses

Due from related parties, current

Advances to suppliers and other current

assets

Total current assets

Cash and marketable securities held in

Trust Account

Property, plant and equipment
Other assets

Intangible assets

Goodwill

Investments in joint ventures
Due from related parties
Total assets

LIABILITIES AND EQUITY
Accounts payable

Accrued expenses

Current portion of loans and
borrowings

Short-term borrowings

Capital lease obligation, current
Advance from related party
Due to related parties, current
Other current liabilities

Current end of service benefits
Income taxes payable

Total current liabilities
Deferred underwriting fees
Loans and borrowings

Other liabilities

Capital lease obligation
Long-term income taxes payable
Deferred tax liabilities

Due to related parties

Liability for pension benefits
Total liabilities

Commitments
Ordinary shares subject to possible
redemption

Equity

Ordinary shares

Common stock

Convertible redeemable shares
Additional paid in capital
Accumulated deficit
Accumulated other comprehensive
(loss) income

Total shareholders’ equity
Noncontrolling interests

Total equity

TOTAL LIABILITIES AND
EQUITY

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF DECEMBER 31, 2017
As of December As of December
As of December 31, 2017 31,2017 Additional 31,2017
Pro Forma Pro Forma Pro Forma Pro Forma
Adjustments bined dj; Combined
NESR NPS GES Purchase (Assuming (A (A (Assuming
(Historical) (Historical) (Historical) Accounting Minimum Minimum Maximum Maximum
(US GAAP) (US GAAP) 3) Combined Adjustments Redemptions) Red i Redempti Redemptions)
(in thousands)
$ 741 $ 24,502 $ 6756 $ 31,99 $ (305,212)(b) $ 230,554(c) $ 100316 $ (69,058)(i) $ 33,675
150,000(f) 2.417(g)
(7.025)(g) -
- 3,043 - 3,043 - - 3,043 - 3,043
- 58,174 29,156 87,330 - - 87,330 - 87,330
- 24,167 44,558 68,725 - - 68,725 - 68,725
- 32,313 28,438 60,751 - - 60,751 - 60,751
- 13,430 419 13,849 - - 13,849 - 13,849
127 5,268 640 6,035 - - 6,035 - 6,035
- - 1,097 1,097 - - 1,097 - 1,097
- 95_8 10,751 11,709 - — 11,709 - 11,709
868 161,855 121,815 284,538 (305,212) 373,529 352,855 (66,641) 286,214
230,554 - - 230,554 - (230,554)(e) - - -
- 264,269 105,848 370,117 33,000(c) - 403,117 - 403,117
- 11,385 446 11,831 (4,472)(c) - 7,359 - 7,359
- 10 27 37 177,963(c) - 178,000 - 178,000
- 182,053 - 182,053 202,409(c) - 384,462 - 384,462
= = 4,209 4,209 = = 4,209 = 4,209
$ 231,422 $ 619,572 $ 232,345 $ 1,083,339 $ 103,688 $ 142,975 $ 1,330,002 $ (66,641) $ 1,263,361
- $ 25,132 $ 25,414 $ 50,546 $ - $ - $ 50,546 $ - $ 50,546
3,474 23,324 22,515 49,313 - 52,540(h) 101,853 - 101,853
- - 19,588 19,588 - - 19,588 - 19,588
- 8,773 6,376 15,149 - - 15,149 - 15,149
- - 189 189 - - 189 - 189
1 - 4 1 - - 1 = 1
- 25 7,629 7,654 - - 7,654 - 7,654
- . d a4 31,699(b) J 31,699 d 31,699
- 2,552 - 2,552 - - 2,552 - 2,552
- 2,651 8,590 11,241 - - 11,241 - 11,241
3,475 62,457 90,301 156,233 31,699 52,540 240,472 - 240,472
9,022 - - 9,022 - (9,022)(g) - - -
- 147,024 29,296 176,320 3,385(c) - 179,705 - 179,705
- 4472 - 4472 - - 4472 - 4472
- - 44 44 - - 44 - 44
- 3,530 - 3,530 - - 3,530 - 3,530
- 1,922 - 1,922 35,600(c) - 37,522 - 37,522
- - 445 445 - - 445 - 445
- 10,738 1,572 12,310 - - 12,310 - 12,310
12,497 230,143 121,658 364,298 70,684 43,518 478,500 - 478,500
164,281 - - 164,281 - (164,281)(c) - - -
57,508 - - 57,508 533,120(b) 316,288(e)(N)(g) 906,916 (68,367)()(i) 838,549
- 342,250 1,300 343,550 (343,550)(d) - - - -
- 27,750 - 217,750 (27,750)(d) - - - -
- 3,345 26,526 29,871 (29,871)(d) - - - -
(2,864) 18,480 78,056 93,672 (96,536)(d) (52,550)(g)(h) (55.414) 1,726(g) (53,688)
- (436) - (436) 436(d) - - - -
54,644 391,389 105,882 551,915 35,849 263,738 851,502 (66,641) 784,861
- (1,960) 4,805 2,845 (2,845)(d) - - - -
54,644 389,429 110,687 554,760 33,004 263,738 851,502 (66,641) 784,861
$ 231422 $ 619,572 $ 232,345 $ 1,083,339 $ 103,688 $ 142,975 $ 1,330,002 $ (66,641) $ 1,263,361

See accompanying notes to unaudited pro forma condensed combined financial information.

71




UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2017

For the Period
from January

23,2017
(Inception) For the Year For the Year
through Ended Ended
December 31, For the Year Ended December 31, December 31,
2017 December 31, 2017 2017 Additional 2017
Pro Forma Pro Forma Pro Forma Pro Forma
Adjustments Combined Adjustments Combined
NESR NPS GES Purchase (Assuming (Assuming (Assuming (Assuming
(Historical) (Historical) (Historical) Accounting Minimum Minimum Maximum Maximum
(US GAAP) (US GAAP) (3) Combined Adjustments R pti R pti R ptions) Redemptions)
(in thousands, except share and per share data)
Revenues $ . $ 271,324 $ 186,564 $ 457,888 $ = $ - $ 457,888 $ = $ 457,888
Cost of services - (200,149) (128,262) (328,411) 16,849(aa) - (311,562) - (311,562
Gross profit B 71,175 58,302 129,477 16,849 o 146,326 B 146,326
Depreciation and amortization expense - (607) - (607) (6,070)(aa) - (6,677) - (6,677)
Selling, general and administrative (4.215) (30,336) (17.483) (52,034) (5,185)(aa) 1,613(cc)(dd) (55,606) - (55,606
Total operating costs and expenses (4,215) (30,943) (17,483) (52,641) (11,255) 1,613 (62,283) - (62,283)
Operating (loss) income (4,215) 40,232 40,819 76,836 5,594 1,613 84,043 - 84,043
Change in fair value of deferred underwriting
fee liability 10 - - 10 - - 10 - 10
Unrealized loss on marketable securities held
in Trust Account 3) - - 3) - - A3) - 3)
Interest expense - (6,720) (3,869) (10,589) - - (10,589) - (10,589
Interest income 1,344 - 1,611 2,955 - - 2,955 - 2,955
Other (expense) income, net - (573) 5,201 4,628 - - 4,628 - 4,628
(Loss) income before income taxes (2,864) 32,939 43,762 73,837 5,594 1,613 81,044 - 81,044
Provision for income taxes - (4,586) (7,337) (11,923) (1,118)(bb) (323)(bb) (13,364) - (13,364)
Net (loss) income (2,864) 28,353 36,425 61,914 4,476 1,290 67,680 - 67,680
Net loss (income) attributable to
noncontrolling interests - 2,273 (4,310) (2,037) - - (2,037) - (2,037)
Net (loss) income attributable to
shareholders s 2,864 S 30,626 $ 32,115 § 59877 4,476 S 1,290 S 65,643 $ - $ 65,643
Weighted average shares outstanding
Basic 9,552,022 (ee) 96,279,872 (ee) 89,443,091
Diluted 9,552,022 (ce) 96,279,872 (ce) 89,443,091
Net earnings per share
Basic $ (0.40) $ 0.68 $ 0.73
Diluted $ (0.40) $ 0.68 $ 0.73

See accompanying notes to unaudited pro forma condensed combined financial information.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
1. Description of the Business Combination and Basis of Presentation

Effective November 12, 2017, NESR, NPS and GES entered into agreements under which NESR intends to concurrently acquire controlling interests in the
aforementioned entities.

NPS is a regional provider of products and services to the oil and gas industry in the Middle East, North Africa and Asia Pacific regions. Its revenues are
primarily derived from services provided during the drilling, completion and production phases of an oil or natural gas well. NPS operates in twelve countries with

the majority of its revenues derived from operations in the Kingdom of Saudi Arabia, Algeria, Qatar, UAE and Iraq.

GES provides drilling equipment on rental and related services, well engineering services and directional drilling services imports, and sells oilfield
equipment and renders specialized services to oil companies in the Sultanate of Oman, the Kingdom of Saudi Arabia, Algeria, Kuwait and Yemen.

Description of the NPS Transaction

NESR will acquire NPS pursuant to certain transactions (collectively, the “NPS Transaction”), in exchange for certain cash consideration and the issuance
of NESR ordinary shares, discussed further below.

On November 12, 2017, NESR entered into the NPS Stock Purchase Agreement among NESR and Hana Investments, as purchasers, the NPS Selling
Stockholders, as sellers, and NPS, pursuant to which the NPS Selling Stockholders agreed to sell to NESR and Hana Investments, in a separate closing for each
purchaser, 100% of the 370,000,000 outstanding NPS shares, and pursuant to which Hana Investments agreed to exchange its portion of the acquired NPS shares
for NESR ordinary shares at the time that NESR completes the Business Combination.

Hana Investments agreed to pay $150 million of the total cash requirements to certain NPS Selling Stockholders to purchase 83,660,878 shares of NPS.

Upon approval by the shareholders of NESR, NESR has agreed to buy the remaining outstanding NPS shares by (i) paying the remaining $292.8 million
cash required and (ii) ordinary shares of NESR for the balance of the purchase price, subject to certain adjustments.

Contemporaneously on the Closing Date, Hana Investments shall transfer the 83,660,878 NPS shares it acquired from the NPS Selling Stockholders to
NESR in exchange for NESR ordinary shares.

Potential earn-out mechanisms enable the NPS Selling Stockholders to receive additional consideration after the Closing Date as follows:
e Cash Earn-Out: NESR has agreed to pay an additional $7.6 million in cash, payable upon renewal of a major customer contract by NPS or its subsidiaries,
provided the renewal is on materially the same terms. Such customer contract will not be deemed to be renewed on materially the same terms if some

services are excluded or prices are materially reduced from the prior year upon renewal.

e  Equity Stock Earn-Out: Up to 1,671,704 NESR ordinary shares will be issued to the NPS Selling Stockholders that exchange their shares for NESR stock
if the 2018 EBITDA of NESR satisfies scheduled financial thresholds.

e Second Equity Stock Earn-Out: Up to an additional 1,671,704 NESR ordinary shares will be issued to the NPS Selling Stockholders if the 2018 EBITDA
of NESR satisfies scheduled thresholds higher than the first Equity Stock Earn-Out financial thresholds.
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NESR is subject to certain penalties for delays in receiving shareholder approval to complete the Business Combination. The Selling Stockholders have
negotiated a fee (the “Ticker Fee™) that will begin to accrue daily on cash not paid by January 1, 2018. NESR expects to enter into a waiver agreement with the
Selling Stockholders for the portion of the Ticker Fee accrued for the period from January 1, 2018 through February 28, 2018. For purposes of this pro forma
presentation, it is assumed that the Ticker Fee for the period from January 1, 2018 through February 28, 2018 will be waived and the NPS Transaction will close on
May 15, 2018, resulting in a total estimated Ticker Fee of $11.2 million paid in cash.

Certain outstanding stock-based compensation awards of NPS will be redeemed for cash as a result of the NPS Transaction.
Description of the GES Transaction

NESR will acquire GES pursuant to certain transactions (collectively, the “GES Transaction™), in exchange for the issuance of NESR ordinary shares,
discussed further below.

NESR has entered into agreements with certain owners of GES to acquire 88% of the outstanding shares of GES through a stock exchange for certain
NESR ordinary shares.

NESR Holdings has entered into agreements to acquire the remaining 12% of the outstanding shares of GES for a total purchase price of $29.3 million.
NESR Holdings organized financing of the acquisition through certain Loan Contracts with the GES Investors. NESR executed with NESR Holdings an agreement
by which NESR Holdings agreed to assign the GES shares which it acquired to NESR, and NESR will at that time assume the obligation to satisfy the Loan
Contracts. The Loan Contracts allow for the GES Investors to receive either NESR ordinary shares, GES shares or cash in repayment of the loans, and in most of
these contracts such selection is at NESR’s discretion, subject to GES Investors having the right for 21 days after filing of the Definitive Proxy Statement to reject
in writing acceptance of NESR ordinary shares. NESR does not believe that any GES Investor would reject in writing acceptance of NESR ordinary shares. The
Loan Contracts are interest bearing and are expected to bear interest of approximately $1.25 million upon repayment. For purposes of this pro forma presentation,
it is assumed that the repayment of the Loan Contracts will be made in NESR ordinary shares and that the interest on the Loan Contracts will be made in cash, at
the time of their assumption. Repayment of the Loan Contracts in cash instead of NESR ordinary shares results in an increase to cash consideration paid of $29.3
million and a reduction to NESR ordinary shares issued of 2,925,000. Payment of the interest on such Loan Contracts in NESR ordinary shares instead of cash
results in a decrease to cash consideration paid of $1.25 million and an increase to NESR ordinary shares issued of 125,000.
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The Financing
Consideration for the Business Combination will be funded through the following sources and transactions:

e Investments and cash equivalents held in trust of up to $230.6 million related to NESR’s IPO of units, subject to redemption by shareholders. Proceeds
from shares not redeemed will become available upon consummation of the Business Combination;

e The purchase of at least $70.0 million and potentially up to $150.0 million of NESR ordinary shares by the Backstop Investor. The funds received from
such Backstop Commitment will be used to replace capital removed by shareholder redemptions, to help fund the cash portion of the consideration to the
NPS Selling Stockholders and transaction expenses in the Business Combination, or other corporate purposes, such that the Company meets its minimum
cash requirements immediately following the Business Combination;

e [ssuance of 13,340,448 ordinary shares of NESR to Hana Investments in exchange for its shares in NPS;

e [ssuance of 418,001 shares to Hana Investments as payment for interest accrued on Hana Investments’ $150 million purchase of NPS shares. Based on
negotiations between NESR and Hana, NESR has the right and expects to pay the $4.7 million of accrued interest in the form of NESR ordinary shares.

e [ssuance of 11,318,827 ordinary shares of NESR to the NPS Selling Stockholders in exchange for their shares in NPS;

e  Assumption and subsequent conversion of the Loan Contracts from NESR Holdings into ordinary shares of NESR in exchange for its shares in GES and
related Loan Contract interest paid in cash;

e [ssuance of 6,825,000 ordinary shares of NESR to SV3 in exchange for its shares in GES; and
e [ssuance of 18,484,848 ordinary shares of NESR to the GES Selling Stockholders in exchange for their shares in GES;
Basis of Presentation
The pro forma adjustments have been prepared as if the Business Combination and the Backstop Commitment had been consummated on January 1, 2017,
the beginning of the earliest period presented, in the case of the unaudited pro forma condensed combined statement of operations, and on December 31, 2017 in
the case of the unaudited pro forma condensed combined balance sheet.
The unaudited pro forma condensed combined financial information has been prepared using the acquisition method of accounting in accordance with ASC
805, with NESR as the accounting acquirer, using the fair value concepts defined in the Financial Accounting Standards Board’s Accounting Standards
Codification Topic 820, Fair Value Measurement , and based on the historical consolidated financial statements of NESR, NPS and GES. Furthermore, the

historical financial information of GES has been adjusted to give effect to the differences between US GAAP and IFRS as issued by the IASB.
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Under the acquisition method, the acquisition-date fair value of the gross consideration paid by NESR to effect the Business Combination was allocated to
the assets acquired and the liabilities assumed based on their estimated fair values, as described in Note 5 below. Management has made significant estimates and
assumptions in determining the preliminary allocation of the gross consideration transferred in the unaudited pro forma condensed combined financial information.
As the unaudited pro forma condensed combined financial information has been prepared based on these preliminary estimates, the final amounts recorded may
differ materially from the information presented.

The unaudited pro forma condensed combined financial information does not give effect to any anticipated synergies, operating efficiencies or cost savings
that may be associated with the Business Combination and the Backstop Commitment.

The pro forma adjustments reflecting the consummation of the Business Combination and the Backstop Commitment are based on currently available
information and certain assumptions that NESR believes are reasonable under the circumstances. The unaudited condensed pro forma adjustments may be revised
as additional information becomes available. Therefore, it is likely that the actual adjustments will differ from the pro forma adjustments and it is possible the
difference may be material. Management believes that its assumptions provide a reasonable basis for presenting all of the significant effects of the Business
Combination and the Backstop Commitment contemplated based on information available to management at the time and that the pro forma adjustments give
appropriate effect to those assumptions and are properly applied in the unaudited pro forma condensed combined financial information.

The unaudited pro forma condensed combined statement of operations is not necessarily indicative of what the actual results of operations would have been
had the Business Combination and the Backstop Commitment taken place on the date indicated, nor are they indicative of the future consolidated results of
operations of the combined company. They should be read in conjunction with the historical consolidated financial statements and notes thereto of NESR, NPS and
GES.

2. Reclassification Adjustments

Upon consummation of the Business Combination, NESR will perform a comprehensive review of NPS’s and GES’s accounting policies. As a result of the
review, management may identify differences between the accounting policies of NESR, NPS and GES which, when conformed, could have a material impact on
the financial statements of the combined company. Certain reclassification adjustments have been made to NPS’s and GES’s historical consolidated balance sheets
as of December 31, 2017 and consolidated results of operations for the year ended December 31, 2017 to conform to NESR’s presentation.

The pro forma financial information may not reflect all reclassifications necessary to conform NPS’s and GES’s presentations to that of NESR due to
limitations on the availability of information as of the date of this document. Accounting policy differences and additional reclassification adjustments may be

identified as more information becomes available.
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3. GES Historical Financial Statements

The historical financial statements of GES have been prepared in accordance with IFRS and are denominated in Rial Omani. A reconciliation from GES’s as
issued historical balance sheet as of December 31, 2017 and historical statements of operations for the year ended December 31, 2017 to the amounts prepared in
conformity with US GAAP and denominated in US dollars presented in the GES (Historical) column in the unaudited pro forma condensed combined balance
sheet and the unaudited pro forma condensed combined statement of operation is presented below: For both the unaudited pro forma condensed combined balance
sheet and the unaudited pro forma condensed combined statement of operations, a Rial Omani to U.S. Dollar conversion rate of 1 US Dollar to 0.385 Rial Omani
(rate quoted from the Central Bank of Oman) was used as the movement of Rial Omani is fixed to the US Dollar.

GES Historical Balance Sheet as of December 31, 2017

As of December 31, 2017

Conversion from Adjustments for US GES
(Historical) Rial Omani to U.S. GAAP and IFRS (Historical) Pro Forma Balance
(in Rial Omani) Dollar Differences 3) Sheet Classification
(in thousands)
ASSETS
Non-current assets
Property, plant and
Property, plant and equipment 40,156  $ 104,439 (203)(a) 104,236  equipment
Intangible assets and goodwill 11 27 - 27  Intangible assets
Property, plant and
Capital work in progress 620 1,612 - 1,612 equipment
Deferred tax asset 171 446 - 446  Other assets
Investments in joint
Investment in joint venture and associate 1,618 4,209 - 4209  ventures
Total non-current assets 42,576 110,733 (203) 110,530
Current assets
Inventories 10,934 28,438 - 28,438  Inventories
Trade and other receivables 32,884 85,524 (56,368)(2) 29,156  Accounts receivable
- - 44,558(2) 44,558  Unbilled revenue
- - 419(2) 419  Other receivable
- - 640(2) 640  Prepaid expenses
Advances to suppliers
- - 10,751(2) 10,751  and other current assets
Due from related parties,
Amounts due from related parties 422 1,097 - 1,097  current
Cash and cash
Cash and cash equivalents 2,598 6,756 - 6,756  equivalents
Total current assets 46,838 121,815 - 121,815
Total assets 89,414 § 232,548 (203) 232,345
EQUITY AND LIABILITIES
Equity
Share capital 500 $ 1,300 - 1,300 Common stock
Legal reserve 852 2,216 - 2,216  Accumulated deficit
Retained earnings 28,940 75,268 572(a) 75,840  Accumulated deficit
Additional paid in
Shareholder’s contribution 10,235 26,619 (93)(a) 26,526  capital
Equity attributable to shareholders of parent company 40,527 105,403 479 105,882
Non-controlling interest 2,110 5,487 (682)(a) 4,805 Noncontrolling interests
Total equity 42,637 110,890 (203) 110,687
LIABILITIES:
Non-current liabilities
Subordinated loans from related parties 171 445 - 445  Due to related parties
Loans and borrowings 917 2,385 26,911(2) 29,296  Loans and borrowings
Finance lease liabilities 17 44 - 44 Capital lease obligation
Liability for pension
End of service benefits 604 1,572 - 1,572  benefits
Total non-current liabilities 1,709 4,446 26,911 31,357
Current liabilities
Short term bank borrowings 2,451 6,376 - 6,376 Short-term borrowings
Current portion of loans
Loans and borrowings 17,879 46,499 (26,911)(2) 19,588  and borrowings
Capital lease obligation,
Finance lease liabilities 73 189 - 189  current
Trade and other payables 18,429 47,929 (22,515)(2) 25,414  Accounts payable
- - 22,515(2) 22,515  Accrued expenses
Due to related parties,
Amounts due to related parties 2,933 7,629 - 7,629  current
Income tax payable 3,303 8,590 - 8,590 Income taxes payable
Total current liabilities 45,068 117,212 (26,911) 90,301
Total liabilities 46,777 121,658 - 121,658
Total equity and liabilities 89414 $ 232,548 (203) 232,345
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GES Historical Statement of Operations for the Year Ended December 31, 2017

Revenue

Direct costs

Staff costs

Depreciation and Amortization
Gross profit

Administrative and general expense

Finance costs

Finance income

Other income

Share of profit of equity-accounted investee, net
of tax

Profit before taxation

Income tax expense
Net profit and total comprehensive income
for the year

Net profit and total comprehensive income
attributable to:
Share holders of the Company

Non-controlling interest

Net profit and total comprehensive income
for the year

For the Year Ended December 31, 2017

GES Conversion from Adjustments for GES
(Historical) Rial Omani to U.S. US GAAP and (Historical) Pro Forma Statement of
(in Rial Omani) Dollar IFRS Differences 3) Operations Classification
(in thousands)
71,734 $ 186,564 $ - 186,564  Revenues
(20,902) (54,361) (73,901)(2) (128,262)  Cost of services
(19,869) (51,676) 51,676(2) -
(8,546) (22,225) 22,225(2) -
22,417 58,302 - 58,302
Selling, general and
(6,722) (17,483) - (17,483) administrative
(1,487) (3,869) - (3,869) Interest expense
619 1,611 - 1,611 Interest income
1,622 4,217 - 4,217  Other income (expense), net
378 984 - 984  Other income (expense), net
16,827 43,762 43,762
(2,821) (7,337) - (7,337) Provision for income taxes
14,006 36,425 36,425
12,348 32,115 32,115
Net (income) loss attributable to
1,658 4,310 - 4,310 noncontrolling interests
14,006 $ 36,425 § 36,425

4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Information

The unaudited pro forma condensed combined financial information has been prepared to illustrate the effect of the Business Combination and the Backstop
Commitment and has been prepared for informational purposes only. The unaudited pro forma condensed combined statement of operations is not necessarily
indicative of what the actual results of operations would have been had the Business Combination and the Backstop Commitment taken place on the date indicated,
nor are they indicative of the future consolidated results of operations of the combined company. The unaudited pro forma condensed combined financial
information is based upon the historical consolidated financial statements of NESR, NPS and GES and should be read in conjunction with their historical financial

statements.
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The historical consolidated financial statements have been adjusted in the unaudited pro forma condensed combined financial information to give effect to
pro forma events that are (1) directly attributable to the Business Combination and the Backstop Commitment, (2) factually supportable, and (3) with respect to the
unaudited pro forma condensed combined statement of operations, expected to have a continuing impact on the results of the combined company.

The pro forma combined provision for income taxes does not necessarily reflect the amounts that would have resulted had the combined company filed a
consolidated income tax returns during the period presented.

The pro forma basic and diluted earnings per share amounts presented in the unaudited pro forma condensed combined statement of operations are based
upon the number of NESR’s shares outstanding, assuming the Business Combination and the Backstop Commitment occurred on January 1, 2017.

Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet
The pro forma adjustments included in the unaudited pro forma condensed combined balance sheet as of December 31, 2017 are as follows:
(a) Reflects the net effect from the historical acquisition of a business from a third party by a related party of GES. Such business was later transferred to GES in a
common control transaction. This adjustment results from the difference in the basis of presentation of the historical financial statements of GES, which are
prepared in accordance with IFRS, and those of NESR, which are prepared in accordance with US GAAP.

(b) Represents the use of the merger consideration to purchase all of the outstanding equity ownership of NPS and GES.
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NESR will acquire NPS and GES, assuming the GES Investors opt for a cash exchange for the interest portion of the Loan Contracts, in exchange for the

following:
NPS GES
Value Shares Value Shares Total
(in thousands)

Estimated cash consideration $ 292,761 $ - $ 292,761
Estimated payment of cash interest related to the Loan Contracts - 1,250 1,250
Ticker Fee 11,201 - 11,201
Total estimated Merger Consideration — cash 303,962 1,250 305,212
Estimated NESR ordinary share consideration 250,773 25,077 253,098 25,310 503,871
Assumption of Loan Contracts from NESR Holdings (including

conversion into NESR ordinary shares) - - 29,250 2,925 29,250
Total estimated Merger Consideration - equity 250,773 282,348 533,121
Estimated Earn-Out Mechanisms (2) 31,699 2,413 - - 31,699
Total estimated Merger Consideration (1) $ 586,434 $ 283,598 $ 870,032

1) The final estimated merger consideration could significantly differ from the amounts presented in the unaudited pro forma condensed combined financial
information due to movements in the NESR ordinary share price up to the Closing Date. For the purposes of this unaudited pro forma condensed combined
financial information a price per share of $10.00 was used as a proxy of fair value. The unaudited pro forma condensed combined financial information will be
updated to reflect the Closing Date publicly traded price per NESR ordinary shares.

The following table presents the effect of a hypothetical 5% change in the price of NESR ordinary shares on the estimated merger consideration and
goodwill assuming the minimum and maximum redemption scenarios:

Estimated Merger
Ordinary Share Price Consideration Goodwill
(in thousands, except per share amounts)

NPS
Increase of 5% $ 10.50 $ 598,972 $ 298,104
Decrease of 5% 9.50 573,895 273,027
GES
Increase of 5% $ 10.50 $ 297,716 $ 113,015
Decrease of 5% 9.50 269,481 84,780
Total
Increase of 5% $ 10.50 $ 896,688 $ 411,119

Decrease of 5% 9.50 843,376 357,807

The following summarizes NESR’s ordinary share ownership subsequent to the Business Combination and the Backstop Commitment assuming the
minimum and maximum redemption scenarios:

Assuming Minimum Redemption Assuming Maximum Redemption

Shares % Shares %
Closing merger shares - issuable to Hana Investments 13,758,449 14% 13,758,449 15%
Closing merger shares - issuable to the NPS Selling
Stockholders 11,318,827 12% 11,318,827 13%
Closing merger shares - issuable to the GES Investors 2,925,000 3% 2,925,000 3%
Closing merger shares - issuable to SV3 6,825,000 7% 6,825,000 8%
Closing merger shares - issuable to the GES Selling
Stockholders 18,484,848 19% 18,484,848 21%
Closing merger shares - issuable to the Underwriters 200,717 0% 269,775 0%
Closing merger shares 53,512,841 53,581,899
Founder shares 5,730,425 6% 5,730,425 6%
Shares held by current NESR shareholders 22,921,700 24% 16,015,861 18%
Shares prior to Backstop Commitment 82,164,966 75,328,185
Backstop Commitment Shares (affiliated with NPS) 14,114,906 15% 14,114,906 16%
Total NESR ordinary shares 96,279,872 100% 89,443,091 100%

2) The terms of the NPS transaction include specific earn-out provisions which, if achieved, will be settled in cash or NESR ordinary shares, depending on the
earn-out. The cash earn-out calls for payment of $7.6 million on renewal of a major customer contract. The first and second equity earn-outs are tied to 2018
EBITDA performance measures, with payments to be made in NESR ordinary shares, and are quantified based on expected 2018 EBITDA targets being met.
Based on the range of scenarios and probabilities considered, NESR estimated equity earn-outs of 1.67 million shares at $10 per share (equal to $16.7 million) and
740,000 shares at $10 per share (equal to $7.4 million) for the first and second equity earn-outs, respectively. Combining the $7.6 million cash earn-out with the



equity earn-outs of $16.7 million and $7.4 million, equals an estimated earn-out of $31.7 million .
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(¢)  Reflects the acquisition method of accounting based on the estimated fair value of the acquired assets and assumed liabilities of NPS and GES as discussed
in Note 5 below. Additional information regarding the estimated fair value of identifiable intangible assets acquired and the tax effect of the purchase
accounting is discussed below.

NPS GES Total
(in thousands)
Property, plant and equipment - carrying value $ 264,269 $ 105,848 $ 370,117
Property, plant and equipment - fair value 265,219 137,898 403,117
Net purchase accounting adjustment $ 950 $ 32,050 $ 33,000
Other assets - carrying value $ 11,385 $ 446 $ 11,831
Other assets - fair value 6,913 446 7,359
Net purchase accounting adjustment $ 4,472) $ | $ (4,472)
Intangibles - carrying value $ 100 S 27 S 37
Intangibles - fair value 125,000 53,000 178,000
Net purchase accounting adjustment $ 124,990 $ 52,973 $ 177,963
Goodwill - carrying value $ 182,053 $ - $ 182,053
Goodwill - fair value 285,565 98,897 384,462
Net purchase accounting adjustment $ 103,512 $ 98,897 $ 202,409
Unamortized debt issuance / transaction costs - carrying value $ (2,976) $ (409) 3 (3,385)
Unamortized debt issuance / transaction costs - fair value - - -
Net purchase accounting adjustment $ 2,976 $ 409 $ 3,385
Deferred tax liabilities - carrying value $ 1,922 $ - $ 1,922
Deferred tax liabilities - fair value 26,922 10,600 37,522
Net purchase accounting adjustment $ 25,000 $ 10,600 $ 35,600
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(d) Reflects the elimination of NPS’s and GES’s historical equity accounts.

NPS GES Total
(in thousands)
Common stock $ (342,250) $ (1,300) 3 (343,550)
Convertible redeemable shares (27,750) - (27,750)
Additional paid in capital (3,345) (26,526) (29,871)
Retained earnings (18,480) (78,056) (96,536)
Accumulated other comprehensive (income) 436 - 436
Noncontrolling interests 1,960 (4,805) (2,845)
Total equity $ (389,429) $ (110,687) $ (500,116)

(e) Represents the reclassification of $230.6 million of cash and cash equivalents held in a trust account that becomes available following the Business
Combination.

(f) Reflects the receipt of gross proceeds of $150.0 million from the sale of ordinary shares pursuant to the Backstop Commitment.
(g) Reflects the payment of $7.0 million in cash and $2.0 million in NESR ordinary shares as deferred underwriting fees contingent upon completion of the
Business Combination. In the event of a maximum redemption scenario in which 6,905,839 NESR ordinary shares are redeemed, such deferred underwriting

fees will consist of $4.6 million in cash and $2.7 million in NESR ordinary shares.

(h) Reflects adjustments to retained earnings and accrued liabilities of $4.5 million of transaction costs expected to be incurred in relation to the Business
Combination and NPS dividends in relation to the NPS Stock Purchase Agreement of $48 million which was declared and paid in 2018.

(1) Reflects the redemption of 6,905,839 ordinary shares by shareholders pursuant to their redemption rights.
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Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations

The pro forma adjustments included in the unaudited pro forma condensed combined statement of operations for the year ended December 31, 2017 are as
follows:

(aa)  Represents the sum of the adjustments to record amortization expense related to identifiable definite lived intangible assets. Such intangibles have been
amortized using the straight-line method.

NPS GES
Selling, General
Depreciation and Depreciation and and
Cost of Services Amortization Cost of Services Amortization Administrative
(in thousands)
Historical depreciation and amortization expense
recognized $ 37,801 $ 607 $ - 8 22225 % 1,205
Depreciation and amortization expense after fair value
adjustment 20,952 13,038 - 15,864 6,390
Depreciation and amortization expense adjustment for
the period $ 16,849 $ (12,431) $ - $ 6,361 $ (5,185)
(bb) Represents an adjustment to income tax expense as a result of the tax impact on the pro forma adjustments related to purchase accounting and pro forma
adjustments for NPS and GES based on a blended statutory tax rate of 20%.
(cc) In conjunction with the Business Combination, the GES Founders have executed a Non-Compete and Non-Disclosure Agreement and have agreed to

provide advisory services to the combined company for five years. Pursuant to the agreement, the GES Founders will each receive annual payments of $1
million over the course of five years.

(dd) Reflects the elimination of transaction costs of $3.6 million recorded in the NESR historical financial statements.
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(ee) Earnings per Share
Represents the net income per share calculated using the historical weighted average NESR ordinary shares and the issuance of additional shares in
connection with the Business Combination, assuming the shares were outstanding since January 1, 2017. On a pro forma basis, no potentially dilutive shares were

outstanding during the year ended December 31, 2017. Therefore, basic and diluted weighted average shares were the same for the period presented.

Combined Pro Forma Basic and Diluted Weighted Average Shares (assuming no redemption)

NESR Public Shareholders 22,921,700
NESR Founders 5,730,425
GES Investors (Loan Contracts upon conversion into NESR ordinary shares) 2,925,000
Hana Investments 25,077,276
GES Shareholders 25,309,848
Underwriters 200,717
Backstop Investor (affiliated to NPS) 14,114,906
Pro forma weighted average shares (basic and diluted) 96,279,872

Combined Pro Forma Basic and Diluted Weighted Average Shares (assuming maximum redemption)

NESR Public Shareholders 16,015,861
NESR Founders 5,730,425
GES Investors (Loan Contracts upon conversion into NESR ordinary shares) 2,925,000
Hana Investments 25,077,276
GES Shareholders 25,309,848
Underwriters 269,775
Backstop Investor (affiliated to NPS) 14,114,906
Pro forma weighted average shares (basic and diluted) 89,443,091
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5. Estimated Fair Value of Assets Acquired and Liabilities Assumed
The preliminary allocation of the consideration to the tangible and intangible assets acquired and liabilities assumed is based on various preliminary
estimates. Since this unaudited pro forma condensed combined financial information has been prepared based on preliminary estimates the actual amounts

recorded for the acquisition may differ from the information presented.

Allocation of consideration

NPS GES
(in thousands)
Cash and cash equivalents $ 24,502 $ 6,756
Short-term deposits 3,043 -
Accounts receivable 58,174 29,156
Unbilled revenue 24,167 44,558
Inventories 32,313 28,438
Other receivable 13,430 419
Prepaid expenses 5,268 640
Due from related parties, current - 1,097
Advances to suppliers and other current assets 958 10,751
Property, plant and equipment 265,219 137,898
Other assets 6,913 446
Intangible assets 125,000 53,000
Investments in joint ventures - 4,209
Due from related parties - -
Total identifiable assets acquired 558,987 317,368
Accounts payable (25,132) (25,414)
Accrued expenses (23,323) (22,515)
Current portion of loans and borrowings - (43,300)
Short-term borrowings (8,773) (9,575)
Capital lease obligation, current - (189)
Due to related parties, current (25) (7,629)
Other current liabilities - -
Current end of service benefits (2,552) -
Income taxes payable (2,651) (8,590)
Loans and borrowings (150,000) (2,794)
Other liabilities (4,472) -
Capital lease obligation - (44)
Long-term income taxes payable (3,530) -
Deferred tax liabilities (26,922) (10,600)
Due to related parties - (445)
Employee benefits (10,738) (1,572)
Net identifiable liabilities acquired (258,118) (132,667)
Goodwill 285,565 98,897
Total gross consideration $ 586,434 $ 283,598
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Intangible assets were identified that met either the separability criterion or the contractual-legal criterion described in ASC 805. The preliminary allocation

to intangible assets is as follows:

Intangible assets

Fair Value
NPS GES Total Useful Life
(in millions)
Customer contracts $ 110,000 $ 43,000 153,000 10 years
Trademarks and trade names 15,000 10,000 25,000 8 years
Total intangible assets $ 125,000 $ 53,000 178,000

Goodwill. Approximately $384.5 million has been allocated to goodwill. Goodwill represents the excess of the gross consideration transferred over the fair
value of the underlying net tangible and identifiable definite-lived intangible assets acquired. Qualitative factors that contribute to the recognition of goodwill
include certain intangible assets that are not recognized as separate identifiable intangible assets apart from goodwill. Intangible assets not recognized apart from

goodwill consist primarily of the strong market positions and the assembled workforces at NPS and GES.

In accordance with Financial Accounting Standards Board Accounting Standards Codification Topic 350, Goodwill and Other Intangible Assets , goodwill
will not be amortized, but instead will be tested for impairment at least annually or more frequently if certain indicators are present. In the event management of the
combined company determines that the value of goodwill has become impaired, an accounting charge for the amount of impairment during the quarter in which the

determination is made may be recognized.
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COMPARATIVE PER SHARE INFORMATION

The following table sets forth selected historical equity ownership information for NESR, NPS and GES and unaudited pro forma condensed combined
per share ownership information of NESR after giving effect to the Business Combination and the Backstop Commitment, assuming two redemption scenarios as

follows:

o  Assuming No Redemption : This presentation assumes that no NESR shareholders exercise redemption rights with respect to their public shares for a pro

rata portion of the trust account and assumes that NESR does not issue any additional ordinary shares.

o Assuming Maximum Redemption : This presentation assumes that the NESR public shareholders holding 6,905,839 NESR ordinary shares exercise their

redemption rights and that such shares are redeemed for their pro rata share of the funds in the trust account.

The pro forma book value information reflects the Business Combination and the Backstop Commitment as if they had occurred on December 31, 2017.
The weighted average shares outstanding and net earnings per share information reflect the Business Combination and the Backstop Commitment as if they had

occurred on January 1, 2017.

The historical information should be read in conjunction with the sections entitled “Selected Historical Financial Information of NESR,” “Selected
Historical Financial Information of NPS,” and “Selected Historical Financial Information of GES” and the historical financial statements of NESR, NPS and GES
and the related notes thereto incorporated by reference and included elsewhere in this proxy statement. The unaudited pro forma condensed combined per share
data are presented for illustrative purposes only and are not necessarily indicative of actual or future financial position or results of operations that would have been
realized if the Business Combination and the Backstop Commitment had been completed as of the date indicated or will be realized upon the completion of the

Business Combination and the Backstop Commitment.

Combined Pro Forma

Assuming
Assuming No Maximum
NESR NPS GES Redemptions Redemptions
As of and for the Year Ended December 31, 2017
Book value per share (1) $ 5.72 $ 1.14 N/A $ 8.84 $ 8.77
Weighted average shares outstanding — basic 9,552,022 342,250,000 N/A 96,279,872 89,443,091
Weighted average shares outstanding — diluted 9,552,022 370,000,000 N/A 96,279,872 89,443,091
Net earnings per share — basic $ (0.40) $ 0.09 N/A $ 0.68 $ 0.73
Net earnings per share — diluted $ (0.40) $ 0.08 N/A $ 0.68 $ 0.73

(1) Book value per share = Total equity / shares outstanding.
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SPECIAL MEETING IN LIEU OF AN ANNUAL MEETING OF NESR SHAREHOLDERS

General

We are furnishing this proxy statement to our shareholders as part of the solicitation of proxies by our Board of Directors for use at the special meeting in
lieu of an annual meeting of shareholders to be held on May 18, 2018, and at any adjournment or postponement thereof. This proxy statement is first being
furnished to our shareholders on or about May 8, 2018. This proxy statement provides you with information you need to know to be able to vote or instruct your
vote to be cast at the meeting. In connection with the special meeting in lieu of an annual meeting, we are also providing you with our Annual Report on Form 10-
K for the year ended December 31, 2017.

Date, Time and Place of Special Meeting in Lieu of an Annual Meeting

The special meeting in lieu of an annual meeting will be held at 2:00 p.m., Eastern time, on May 18, 2018, at the offices of Ellenoff Grossman & Schole
LLP, 1345 Avenue of the Americas, 11th Floor, New York, New York 10105, or such other date, time and place to which such meeting may be adjourned or
postponed, to consider and vote upon the proposals.

Voting Power; Record Date

You will be entitled to vote or direct votes to be cast at the special meeting in lieu of an annual meeting if you owned ordinary shares at the close of
business on April 27, 2018, which is the record date for the special meeting in lieu of an annual meeting. You are entitled to one vote for each share of our ordinary
shares that you owned as of the close of business on the record date. If your shares are held in “street name” or are in a margin or similar account, you should
contact your broker, bank or other nominee to ensure that votes related to the shares you beneficially own are properly counted. On the record date, there were
NESR ordinary shares outstanding, of which 22,921,700 are public shares and 5,730,425 are Founder Shares held by our Sponsor, independent directors and
affiliates.
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Vote of NESR Founders

In connection with our IPO, each of the Sponsor entered into an agreement pursuant to which they agreed to vote any NESR ordinary shares owned by
them in favor of the Business Combination Proposal. This agreement applies to our Sponsor as it relates to any shares of our capital stock our Sponsor may hold
and the requirement to vote such shares in favor of the Business Combination Proposal. Our Sponsor’s investment and voting decisions are determined by Sherif
Foda and Thomas Wood, our Sponsor’s sole directors and shareholders.

Quorum and Required Vote for Proposals for the Special Meeting in Lieu of an Annual Meeting

A quorum of our shareholders is necessary to hold a valid meeting. A quorum will be present at the meeting if, at the commencement of the meeting,
there are present in person or by proxy not less than 50% of the votes attaching to the ordinary shares entitled to vote on the resolutions at the meeting. Abstentions
will count as present for the purposes of establishing a quorum. Broker non-votes will not be counted for the purpose of determining the existence of a quorum.

Being in respect of our initial Business Combination, approval of each of the Business Combination Proposal, the Incentive Plan Proposal, the Nasdaq
Proposal and the Adjournment Proposal requires the affirmative vote of a majority of the votes cast by shareholders present in person or represented by proxy.
Accordingly, a NESR shareholder’s failure to attend by proxy or in person at the meeting or the failure of a NESR shareholder who holds his or her shares in
“street name” through a broker or other nominee to give voting instructions to such broker or other nominee (a “broker non-vote”) will not be counted towards the
number of NESR ordinary shares required to validly establish a quorum, but if a valid quorum is otherwise established, it will have no effect on the outcome of any
vote on the proposals. Abstentions will be counted in connection with the determination of whether a valid quorum is established but will have no effect on the
outcome of the Business Combination Proposal or the Adjournment Proposal.

Approval of the Director Election Proposal requires the affirmative vote of a majority of the votes cast by shareholders present in person or represented by
proxy at the special meeting in lieu of an annual meeting. This means that each one of two nominees will be elected if approved by the affirmative vote of a
majority of the votes cast by shareholders present in person or represented by proxy at the meeting Abstentions and broker non-votes will have no effect on the
election of directors.

The transactions contemplated by the Stock Purchase Agreements will be consummated only if the Business Combination Proposal is approved at the
Meeting. In addition, the Incentive Plan Proposal and the NASDAQ Proposal are conditioned on the approval of the Business Combination Proposal. The Director
Election Proposal and the Adjournment Proposal are not conditioned on the approval of any other proposal set forth in this proxy statement. If we do not
consummate the Business Combination and fail to complete an initial Business Combination by May 17, 2019 (or such earlier date as may be determined by the
board in its sole discretion), we will be required to dissolve and liquidate our trust account by returning the then remaining funds in such account to the public
shareholders, less liquidation costs permitted by our IPO.

Recommendation to NESR Shareholders

Our Board of Directors believes that each of the Business Combination Proposal, the Director Election Proposal, the Incentive Plan Proposal, the Nasdaq
Proposal and the Adjournment Proposal to be presented at the meeting is in the best interests of the Company and our shareholders and recommends that its
shareholders vote “FOR” each of these proposals.

When you consider the recommendation of our Board of Directors in favor of approval of the Business Combination Proposal, you should keep in mind
that our directors and officers have interests in the Business Combination that are different from or in addition to (or which may conflict with) your interests as a

shareholder. These interests include, among other things:
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e the fact that our Sponsor and our officers and directors paid an aggregate of approximately $6.3 million for their Founder Shares and private warrants
and such securities should have a significantly higher value at the time of the Business Combination. However, the private warrants will expire
worthless if we do not complete an initial business combination. As a result, our Sponsor (and its members, including our executive officers and
directors) have a financial incentive to see the Business Combination consummated rather than lose whatever value is gained on the Founder Shares,
as well as any value attributable to the private warrants;

e In connection with Sponsor purchase of 11.7% of the GES shares, an affiliate of Mr. Thomas Wood invested $500,000 and Mr. Antonio Campo
invested $1,200,000 to fund a portion of the purchase price for such GES shares and accordingly, the Sponsor, along with Messrs. Wood and Campo,
will not have any public market in which to sell their investment in GES if the Closing does not occur, although, pursuant to the Loan Contracts,
repayment of the investments may be made in cash at the election of our Sponsor;

o if NESR is unable to complete a Business Combination within the required time period, by May 17, 2019, the Sponsor will be liable to ensure that the
proceeds in the trust account are not reduced by the claims of target businesses or claims of vendors or other entities that are owed money by NESR
for services rendered or contracted for or products sold to NESR, but only if such a vendor or target business has not executed a waiver of claims
against the trust account and except as to any claims under our indemnity of the underwriter in our IPO. To date, each of NESR’s vendors has agreed
that it will not have any right, title, interest or claim of any kind in or to any monies in our trust account, and will not make any claim against our trust
account (including any distributions therefrom); and

e the continued indemnification of current directors and officers of the Company and the continuation of directors’ and officers’ liability insurance
after the Business Combination.

Broker Non-Votes and Abstentions

Under the rules of various national and regional securities exchanges, your broker, bank or nominee cannot vote your shares with respect to non-
discretionary matters unless you provide instructions on how to vote in accordance with the information and procedures provided to you by your broker, bank or
nominee. We believe the proposals presented to our shareholders will be considered non-discretionary and therefore your broker, bank or nominee cannot vote
your shares without your instructions. If you do not provide instructions with your proxy, your bank, broker or other nominee may deliver a proxy card expressly
indicating that it is NOT voting your shares; this indication that a bank, broker or nominee is not voting your shares is referred to as a “broker non-vote.”

Assuming a quorum is otherwise validly established, broker non-votes and abstentions will have no effect on the proposals to be considered at the special
meeting in lieu of an annual meeting.

Voting Your Shares

Each ordinary share that you own in your name entitles you to one vote on each of the proposals for the special meeting in lieu of an annual meeting.
Your one or more proxy cards show the number of ordinary shares that you own.

e You can vote your shares in advance of the meeting by completing, signing, dating and returning the enclosed proxy card in the postage-paid
envelope provided. If you hold your shares in “street name” through a bank, b