PLEASE READ THIS MATERIAL CAREFULLY AS YOU ARE REQUIRED TO MAKE A DECISION
PRIOR TO 4:30 P.M. (TORONTO TIME) ON DECEMBER 11, 2017.
This rights offering circular ("Circular") is prepared by management. No securities regulatory authority or regulator has assessed
the merits of these securities or reviewed this Circular. Any representation to the contrary is an offence.
This is the Circular we referred to in the October 30, 2017 rights offering notice (the "Notice"), which you should have already
received. Your rights certificate and relevant forms were enclosed with the Notice. This Circular should be read in conjunction
with the Notice and CWC's continuous disclosure prior to making an investment decision.
The offer of these securities is being made in all of the provinces and territories of Canada ("Qualified Jurisdictions"). The
securities offered hereunder have not been and will not be registered under the United States Securities Act of 1933, as amended
("U.S. Securities Act") and they will not be offered or sold in the United States or to U.S. Persons (as defined in Regulation S of
the U.S. Securities Act), except in exempt transactions under the U.S. Securities Act. This offering does not constitute an offer to
sell or a solicitation of an offer to buy any of those securities in the United States. In addition, the offering is not being made in
jurisdictions where CWC Energy Services Corp. is not eligible to make such offer.

Rights Offering Circular

October 30, 2017

CWC ENERGY SERVICES CORP.
Why are you reading this Circular?
CWC Energy Services Corp. ("CWC" or the "Corporation") is issuing to the holders (the "Shareholders") of its
outstanding common shares (the "Common Shares") at the close of business (Toronto time) on November 15, 2017
(the "Record Date") an aggregate of 390,446,342 transferable rights (each, a "Right") to subscribe for an aggregate
of 130,148,781 Common Shares (the "Rights Shares") on the terms set forth herein (the "Offering").
This Circular describes the details of the Offering and is referred to in the Notice that you have received regarding the
Offering.
This Circular contains forward-looking statements that relate to the Corporation's current expectations and view of
future events. The forward-looking statements are contained principally in the sections titled "What will CWC's
available funds be upon closing of the Offering?", "How will CWC use the available funds?" and "How long will the
available funds last?".
In some cases, these forward-looking statements can be identified by words or phrases such as "may", "could", "will",
"expect", "anticipate, "intend", "plan", believe", "estimate" or "project". The Corporation has based these forwardlooking statements on its current expectations and projections about future events and financial trends that it believes
may affect its financial condition, results of operations, business strategy and financial needs. These forward-looking
statements include, among other things, statements relating to: (i) the funds to be raised under the Offering; (ii)
estimated costs of the Offering; (iii) available funds to the Corporation after expenses of the Offering; (iv) additional
sources of required funding for the Corporation; (v) debt repayment using funds raised under the Offering; (vi) the
use of the funds raised under the Offering; (vii) funds available to operate the Corporation after making the payments
identified in (v); and (viii) the Corporation's estimate of how long the funds raised in the Offering will last from the
Expiry Date.
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The forward-looking statements are based on a number of key expectations and assumptions made by the Corporation's
management relating to the Corporation including, but not limited to: (i) the estimated costs of the Offering; (ii) the
estimated amount of funds raised under the Offering; and (iii) the operating expenses of the Corporation for the 12
month period following the Expiry Date. These assumptions are subject to risks and uncertainties.
Although the Corporation believes that the assumptions underlying these statements are reasonable, they may prove
to be incorrect. Given these risks, uncertainties and assumptions, Shareholders should not place undue reliance on
these forward-looking statements. Whether actual results, performance or achievements will conform to the
Corporation's expectations and predictions is subject to a number of known and unknown risks, uncertainties,
assumptions and other factors, which include: (i) the actual costs incurred in the Offering; (ii) the actual amount of
funds raised under the Offering; and (ii) the actual operating expenses of the Corporation for the 12 month period
following the Expiry Date. These risks, uncertainties, assumptions and other factors could cause the Corporation's
actual results, performance, achievements and experience to differ materially from the Corporation's expectations,
future results, performances or achievements expressed or implied by the forward-looking statements. In light of the
significant risks and uncertainties in the forward-looking statements, Shareholders should not place undue reliance on
or regard these statements as a representation or warranty by the Corporation or any other person that the Corporation
will achieve its objectives, strategies and plans in any specified time frame, if at all.
The forward-looking statements made in this Circular relate only to events or information as of the date on which the
statements are made in this Circular. Except as required by law, the Corporation undertakes no obligation to update
or revise publicly or otherwise any forward-looking statements, whether as a result of new information, future events
or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events. A
Shareholder should read this Circular with the understanding that the Corporation's actual future results may be
materially different from what it expects. Future-oriented financial information in this Circular relates to the
Corporation's view of future events and is not appropriate to use for other purposes.
Enquiries relating to this Offering should be directed to the Corporation as follows: Duncan Au, President and Chief
Executive Officer (403) 384-0238.
What is being offered?
An aggregate of 390,446,342 Rights are being offered by the Corporation to purchase an aggregate of 130,148,781
Rights Shares. Rights will be evidenced by transferable rights certificates in registered form (each, a "Rights
Certificate"). Each Shareholder of record at the close of business (Toronto time) on the Record Date, being November
15, 2017, will receive one (1) Right for every one (1) Common Share held on the Record Date.
What do three Rights entitle you to receive?
Three (3) Rights will entitle the holder thereof to purchase one Rights Share (the "Basic Subscription Privilege"). In
the event that a Shareholder exercises the Basic Subscription Privilege in respect of all of the Rights issued to such
Shareholder, the Shareholder may subscribe for additional Rights Shares ("Additional Shares"), if available, at the
Subscription Price (the "Additional Subscription Privilege") (see below).
What is the subscription price?
A holder of three (3) Rights must pay $0.20 (the "Subscription Price") to exercise the Rights and purchase one Rights
Share. On October 27, 2017, being the last trading day prior to the announcement of the Offering, the closing price of
the Common Shares on the TSX Venture Exchange ("TSXV") was $0.21.
When does the Offering expire?
The Offering will expire at 4:30 p.m. (Toronto time) (the "Expiry Time") on December 11, 2017 (the "Expiry Date").
To subscribe for Rights Shares, a properly completed Rights Certificate and payment for the Rights Shares must be
delivered to the offices of Computershare Trust Company of Canada (the "Rights Agent") at Computershare Investor
Services Inc., P.O. Box 7021, 31 Adelaide Street E Toronto, Ontario M5C 3H2 or by hand, courier or registered mail
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at Computershare Investor Services Inc., 8th Floor, 100 University Avenue, Toronto, Ontario M5J 2Y1 (in each case,
the "Applicable Subscription Office"), Attention: Corporate Actions, before the Expiry Time on the Expiry Date.
The Corporation reserves the right to extend the Expiry Time and Expiry Date, in its sole discretion, subject to
obtaining any required regulatory approvals, if the Corporation determines that the timely exercise of the Rights may
have been prejudiced due to disruption in postal service.
What are the significant attributes of the Rights issued under the Offering and the Common Shares to be issued
upon the exercise of the Rights?
Three (3) Rights will entitle the holder thereof to purchase one (1) Rights Share at the Subscription Price. Rights not
exercised by the Expiry Time will be void and of no value.
A Right does not entitle the holder thereof to any rights whatsoever as a securityholder of the Corporation other than
the right to subscribe for and purchase Rights Shares on the terms and conditions of the Rights described herein.
The holders of the Common Shares are entitled to receive notice of and attend all meetings of the shareholders of the
Corporation and are entitled to one vote in respect of each Common Share held at such meetings. Holders of Common
Shares do not have cumulative voting rights with respect to the election of directors and, accordingly, holders of a
majority of the Common Shares entitled to vote in any election of directors may elect all directors standing for election.
Holders of Common Shares are entitled to receive rateably such dividends, if any, as and when declared by the board
of directors of the Corporation at its discretion from funds legally available therefore. Upon any liquidation,
dissolution or winding-up of the Corporation, the holders of the Common Shares are entitled, subject to the rights of
holders of any class of shares ranking senior to or rateably with the Common Shares in respect of any liquidation,
dissolution or winding-up of the Corporation, to share rateably in the remaining assets of the Corporation. The
Common Shares do not carry any pre-emptive, subscription, redemption or conversion rights.
What are the minimum and maximum number or amount of Common Shares that may be issued under the
Offering?
The Offering is not subject to any minimum subscription level. Assuming the exercise of all Rights, a maximum of
130,148,781 Rights Shares will be issued in connection with the Offering (subject to adjustment for rounding).
Where will the Rights and the Common Shares issuable upon exercise of the Rights be listed for trading?
The currently outstanding Common Shares are listed for trading on the TSXV under the symbol "CWC". The Rights
will be listed on the TSXV under the trading symbol "CWC.RT" and will be posted for trading on the TSXV until
10:00 a.m. (Calgary time) on the Expiry Date.
What will CWC's available funds be upon closing of the Offering?
Assuming the exercise of all Rights, the maximum net proceeds to the Corporation from the Offering will be
approximately $25,879,756, after deducting estimated expenses of the Offering of $150,000.

A

Amount to be raised by the Offering

B

Selling commissions and fees

Assuming
100% of the
Offering

Assuming 15%
of the Offering

Assuming 50%
of the Offering

Assuming 75%
of the Offering

$3,904,463

$13,014,878

$19,522,317

$26,029,756

$-

$-

$-

$-

$150,000

$150,000

$150,000

$150,000

$3,754,463

$12,864,878

$19,372,317

$25,879,756

Additional sources of funding required

$-

$-

$-

$-

Working capital deficiency

$-

$-

$-

$-

$3,754,463

$12,864,878

$19,372,317

$25,879,756

C

Estimated offering costs (e.g., legal, accounting, audit)

D

Available funds: D = A – (B +C)

E
F
G

Total: G = (D + E) – F
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How will CWC use the available funds?
Assuming
15% of the
Offering

Assuming
50% of the
Offering

Assuming
75% of the
Offering

Assuming
100% of the
Offering

Debt repayment (1)

$3,754,463.42

$12,864,878.07

$19,372,317.11

$25,879,756.14

Total (Equal to G above)

$3,754,463.42

$12,864,878.07

$19,372,317.11

$25,879,756.14

Description of intended use of available funds
listed in order of priority

Note:
(1)

The net proceeds of the Offering will be used by the Corporation to reduce the Corporation's outstanding
indebtedness and anticipated future indebtedness as a result of the C&J Canada Asset Acquisition (as defined
below). A portion of the net proceeds of the Offering may used as an "equity cure" and be held in a segregated
blocked account at the option of the Corporation such that it may be utilized in the calculation of EBITDA
towards the Consolidated Debt to Consolidated EBITDA covenant in the Corporation's credit facility to
maintain a specified ratio.

CWC does not have significant short-term liquidity requirements. The Corporation's indebtedness and anticipated
future indebtedness (which will be repaid from funds raised in the Offering, subject to the Corporation utilizing the
"equity cure" provisions contained in its credit facilities as described in the note above) relates to growth capital
expenditures incurred by the Corporation in 2015 and 2016 for the construction and maintenance of various drilling
and service rigs and the cash purchase price relating to the acquisition of C&J Energy Services, Inc.'s Canadian well
services business and assets scheduled to be completed on or about November 6, 2017 (the "C&J Canada Asset
Acquisition"), respectively. CWC intends to spend the available funds as stated. CWC will reallocate funds only for
sound business reasons.
How long will the available funds last?
The Corporation expects that after completion of the Offering it will have sufficient available funds to satisfy all of
its anticipated expenses over the next twelve months.
Will insiders be participating?
The Corporation believes that its directors and executive officers who own Common Shares intend to exercise all of
their Rights to purchase Common Shares under their Basic Subscription Privilege. In addition, Brookfield Capital
Partners Ltd. and certain of its affiliates (collectively, "Brookfield"), the Corporation's significant shareholder, has
indicated to the Corporation that, provided that the C&J Canada Asset Acquisition has been completed, it intends to
participate in the Offering to the fullest extent possible through the Basic Subscription Privilege and, to the extent
applicable, the Additional Subscription Privilege.
Brookfield presently owns 283,886,106 Common Shares or approximately 72.7% of the currently issued and
outstanding Common Shares prior to giving effect to the Offering. Accordingly, Brookfield is, and as long as it owns
or controls a majority of the Common Shares will continue to be, able to elect a majority of the Board of Directors of
the Corporation and to control the vote on matters submitted to a vote of the Shareholders. As Brookfield has indicated
to the Corporation that, provided that the C&J Canada Asset Acquisition has been completed, it intends to participate
in the Offering to the fullest extent possible through the Basic Subscription Privilege and, to the extent applicable, the
Additional Subscription Privilege, Brookfield's ownership interest in the Corporation may increase if the Basic
Subscription Privilege is not fully subscribed by all holders of Common Shares.
This reflects the intentions of such insiders (as defined in applicable Canadian securities legislation) as of the date
hereof to the extent such intentions are reasonably known to the Corporation, however such insiders may alter their
intentions before the Expiry Time on the Expiry Date. No assurance can be given that the respective insiders will
exercise their Rights to acquire Common Shares. As at the date hereof, insiders of the Corporation, own or exercise
control or direction over, directly or indirectly, 309,311,715 Common Shares, representing approximately 79.2% of
the issued and outstanding Common Shares. In the event that these Shareholders purchase 103,103,905 Rights Shares
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pursuant to the Basic Subscription Privilege, these Shareholders would own an aggregate of 412,415,620 Common
Shares. If no other Shareholders were to exercise Rights under the Offering, these Shareholders would increase their
ownership of the Common Shares to approximately 83.6% of the outstanding Common Shares after completion of the
Offering.
Who are the holders of 10% or more of the Common Shares before and after the Offering?
To the knowledge of the directors and executive officers of CWC, as at the date hereof, no person or company
beneficially owns, directly or indirectly, or controls or directs more than 10% of any class of voting securities of the
Corporation, other than as set out below.
Shareholders

Holdings before the Offering

Holdings after the Offering

283,886,106

378,514,808 (1)

Brookfield Capital Partners Ltd./BCP II
AIV L.P./Brookfield Business Partners
Canada L.P.
Note:
(1)

Assumes Brookfield Capital Partners Ltd., BCP II AIV L.P. and Brookfield Business Partners Canada L.P. exercises all
of their Rights to purchase Rights Shares under its Basic Subscription.

If you do not exercise your Rights, by how much will your security holdings be diluted?
If you wish to retain your current percentage ownership of the Common Shares, you should exercise your Rights and
pay the Subscription Price for the Rights Shares to which you are entitled under the Basic Subscription Privilege. If
you fail to do so, your percentage ownership of the Common Shares will be diluted.
As an illustration, if you own 150,000 Common Shares on the Record Date, fail to exercise your right to purchase
50,000 Rights Shares under the Offering, and all other Shareholders fully exercise their Basic Subscription Privilege
(i.e., the Corporation issues 130,098,781 Rights Shares), your percentage ownership of the Common Shares will be
diluted by 33.3%.
Who is the stand-by guarantor and what are the fees?
The Offering will not have a stand-by guarantor.
Who is the managing dealer and what are its fees?
The Corporation has not retained any party to solicit subscriptions for Common Shares pursuant to the Offering.
How does a security holder that is a registered holder participate in the Offering?
The Notice for the Offering has been sent to Shareholders in the Qualified Jurisdictions. For Common Shares held in
registered form, a Rights Certificate evidencing the number of Rights to which a Shareholder is entitled has been
included with the Notice. In order to exercise the Rights represented by the Rights Certificate, a holder of Rights must
complete and deliver the Rights Certificate to the Rights Agent in the manner and upon the terms set out in the Rights
Certificate.
Each Rights Certificate indicates the number of Rights to which the Rights Certificate holder is entitled. By completing
the appropriate form appearing on the front of the Rights Certificate in accordance with the instructions outlined on
the Rights Certificate, a Rights Certificate holder may: (i) subscribe for Rights Shares (Form 1); (ii) subscribe for
Additional Shares (Form 2); (iii) sell or transfer Rights (Form 3); or (iv) divide or combine the Rights Certificate
(Form 4).
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Rights Certificates will expire and be of no value unless they are returned with a properly completed Form 1, 2, 3 or
4, as the case may be, and received with payment for the Rights Shares subscribed for, at the office of the Rights
Agent located at the Applicable Subscription Office, Attention: Corporate Actions before the Expiry Time.
The Subscription Price may be paid by certified cheque, bank draft or money order made payable to "Computershare
Investor Services Inc.". All payments, together with Form 1 and Form 2 duly completed on the Rights Certificate,
must be received by the Rights Agent at or before the Expiry time.
All questions as to the validity, form, eligibility (including time of receipt) and acceptance of any subscriptions will
be determined by the Corporation in its sole discretion, and any determination by the Corporation will be final and
binding. All subscriptions are irrevocable. The Corporation reserves the absolute right to reject any subscription if it
is not in proper form or if the acceptance thereof or the issuance of Common Shares pursuant thereto could be deemed
unlawful. The Corporation also reserves the right to waive any defect in respect of any particular subscription. The
Corporation is not nor will be under any duty to give any notice of any defect or irregularity in any subscription, nor
will they be liable for the failure to give any such notice.
Certificates for Common Shares issued upon exercise of Rights in accordance with the Offering, including Common
Shares purchased through the Additional Subscription Privilege, will be registered in the name of the person to whom
the Rights Certificate was issued or to whom the Rights were transferred in accordance with the terms thereof, and
mailed to the address of the subscriber for the Common Shares as stated on the Rights Certificate, unless otherwise
directed, as soon as practicable after the Expiry Date. Once mailed or delivered in accordance with the instructions of
the subscriber, the Corporation assumes no further responsibility for the Common Share certificates.
How does a security holder that is not a registered holder participate in the Offering?
For Common Shares held through a securities broker or dealer, bank or trust company or other participant (a "CDS
Participant") in the book-based system administered by CDS Clearing and Depository Services Inc. ("CDS"), a
Shareholder may subscribe for Rights Shares by instructing the CDS Participant holding the Shareholder's Rights to
exercise all or a specified number of such Rights and forwarding the Subscription Price for each Rights Share
subscribed for to such CDS Participant in accordance with the terms of the Offering. A Shareholder wishing to
subscribe for Additional Shares pursuant to the Additional Subscription Privilege must forward its request to the CDS
Participant that holds the subscriber's Rights prior to the Expiry Time, along with payment for the number of
Additional Shares requested. Any excess funds will be returned by mail or credited to the Shareholder's account with
its CDS Participant without interest or deduction. Subscriptions for Rights Shares made through a CDS Participant
will be irrevocable and Shareholders will be unable to withdraw their subscriptions for Rights Shares once submitted.
CDS Participants may have an earlier deadline for receipt of instructions and payment than the Expiry Time.
Only registered Shareholders will be provided with Rights Certificates. For all non-registered, beneficial Shareholders
who hold their Common Shares through a CDS Participant in the book-based systems administered by CDS, a global
certificate representing the total number of Rights to which all such Shareholders as at the Record Date are entitled
will be issued in registered form to, and deposited with, CDS. The Corporation expects that each beneficial
Shareholder will receive a confirmation of the number of Rights issued to it from its CDS Participant in accordance
with the practices and procedures of that CDS Participant. CDS will be responsible for establishing and maintaining
book-entry accounts for CDS Participants holding Rights.
Shareholders who hold their Common Shares through a CDS Participant must arrange for exercises, purchases or
transfers of Rights through their CDS Participant and should contact the CDS Participant to instruct them accordingly.
It is anticipated by the Corporation that each purchaser of Rights or Rights Shares will receive a customer confirmation
of issuance or purchase, as applicable, from the CDS Participant through which such Rights are issued or such Rights
or Rights Shares are purchased in accordance with the practices and policies of such CDS Participant.
Beneficial Shareholders in the Qualified Jurisdictions may also accept the Offering in the Qualified Jurisdictions by
following the procedures for book-based transfer, provided that a confirmation of the book-based transfer of their
Rights through CDS on-line tendering system into the Corporation's account at CDS, is received by the Corporation
prior to the Expiry Time. The Corporation has established an account at CDS for the purpose of the Offering. Any
financial institution that is a participant in CDS may cause CDS to make a book-based transfer of a holder's Rights
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into the Corporation's account in accordance with CDS procedures for such transfer. Delivery of Rights using the CDS
book-based transfer system will constitute a valid tender under the Offering.
Beneficial Shareholders in the Qualified Jurisdictions, through their respective CDS participants, who utilize the CDS
on-line system to accept the Offering through a book-based transfer of their Rights into the Corporation's account with
CDS are deemed to have completed a Rights Certificate and therefore such instructions received by the Corporation
are considered as a valid tender in accordance with the terms of the Offering.
The Corporation will not have any liability for: (i) the records maintained by CDS or CDS Participants relating to the
Rights or the book-entry accounts maintained by them; (ii) maintaining, supervising or reviewing any records relating
to such Rights; or (iii) any advice or representations made or given by CDS or CDS Participants with respect to the
rules and regulations of CDS or any action to be taken by CDS or their CDS Participants.
Who is eligible to receive Rights?
The Offering is only being made to Shareholders resident in the Qualified Jurisdictions. The Rights and Rights Shares
issuable upon exercise of the Rights are not being offered to persons who are or appear to be, or the Corporation has
reason to believe are, resident in any jurisdictions (the "Non-Participating Jurisdictions") other than the Qualified
Jurisdictions, nor will the Corporation accept subscriptions from any Shareholder or from any transferee of Rights
who is or appears to be, or who the Corporation has reason to believe is, resident in a Non-Participating Jurisdiction.
Rights Certificates will not be distributed to any Shareholders whose addresses of record are in any Non-Participating
Jurisdictions ("Ineligible Shareholders"). Rights may not be exercised by or on behalf of an Ineligible Shareholder.
CDS Participants may not issue Rights to Ineligible Shareholders.
Shareholders will be presumed to be resident in the place of their registered address, unless the contrary is shown to
the satisfaction of the Corporation. A registered Ineligible Shareholder whose address of record is outside the Qualified
Jurisdictions but who holds Common Shares on behalf of a holder who is eligible to participate in the Offering must
notify the Corporation, in writing, on or before the tenth day prior to the Expiry Date if such beneficial holder wishes
to participate in the Offering.
Rights delivered to brokers, dealers or other intermediaries may not be delivered by those intermediaries to beneficial
Shareholders who are resident in Non-Participating Jurisdictions. Intermediaries receiving Rights that would
otherwise be deliverable to Ineligible Shareholders may attempt to sell those rights for the accounts of such Ineligible
Shareholders and should deliver the proceeds of sale to such persons.
What is the additional subscription privilege and how can you exercise this privilege?
A holder of a Rights Certificate who is not an Ineligible Shareholder and who has exercised all the Rights evidenced
by such Rights Certificate may subscribe for Additional Shares, if available, at the Subscription Price. Additional
Shares will be allocated from those Rights Shares, if any, available as a result of Rights that are unexercised by the
Expiry Time. A holder who exercises the Additional Subscription Privilege will receive the lesser of (i) the number
of Rights Shares that holder subscribes for under the Additional Subscription Privilege, and (ii) the number of Rights
Shares that is equal to the aggregate number of Rights Shares available through unexercised Rights multiplied by the
quotient of the number of Rights previously exercised by such holder under the Offering divided by the aggregate
number of Rights previously exercised under the Offering by holders of Rights that have subscribed for Rights Shares
under the Additional Subscription Privilege.
A Rights holder may subscribe for Additional Shares by (i) completing Form 2 of the Rights Certificate, and (ii)
delivering the Rights Certificate, together with payment for those Additional Shares, to the Rights Agent at or before
the Expiry Time. If payment for all Additional Shares subscribed for pursuant to the Additional Subscription Privilege
does not accompany the subscription, the over-subscription will be invalid.
If the Offering is fully subscribed, then the funds included for any over-subscriptions will be returned by the
Corporation to the relevant Shareholders. If the Offering is not fully subscribed, certificates representing Rights Shares
due to Shareholders as a result of over-subscriptions will be delivered by the Corporation together with the certificates
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representing Rights Shares due to those Shareholders pursuant to their subscriptions in accordance with the Basic
Subscription Privilege. In addition, the Corporation will return to any over-subscribing Shareholder within 30 calendar
days of the Expiry Date any excess funds paid in respect of an over-subscription for Rights Shares where the number
of additional Rights Shares available to that Shareholder is less than the number of Additional Shares subscribed for.
No interest will be payable by the Corporation in respect of any excess funds returned to Shareholders.
How does a Rights holder sell or transfer Rights?
The Rights will be listed and posted for trading on the TSXV under the trading symbol "CWC.RT" until 10:00 a.m.
(Calgary time) on the Expiry Date. Beneficial holders of Rights who hold their Common Shares through a CDS
Participant must arrange for purchases, sales and other transfers of Rights through their CDS Participant.
Holders of Rights Certificates not wishing to exercise their Rights may sell or transfer them directly or through their
broker or investment dealer at the shareholder's expense, subject to any applicable resale restrictions.
Holders of Rights Certificates may elect to exercise only a part of their Rights and dispose of the remainder, or dispose
of all of their Rights. Any commission or other fee payable in connection with the exercise or any trade of Rights
(other than the fee for services to be performed by the Rights Agent as described herein) is the responsibility of the
holder of such Rights. Depending on the number of Rights a holder may wish to sell, the commission payable in
connection with a sale of Rights could exceed the proceeds received from such sale.
Trading in Rights on the TSXV will terminate at 10:00 a.m. (Calgary time) on the Expiry Date.
When can you trade Common Shares issuable upon the exercise of your Rights?
The Rights will generally be free-trading and listed and posted for trading on the TSXV under the trading symbol
"CWC.RT" and will be posted for trading on the TSXV until 10:00 a.m. (Calgary time) on the Expiry Date. All
Common Shares issuable on exercise of the Rights will be listed and posted for trading on the TSXV under the symbol
"CWC" as soon as practicable after closing.
Are there restrictions on the resale of Rights and Common Shares?
The Rights being issued hereunder and the Rights Shares issuable upon exercise of the Rights (collectively, the
"Securities") are being distributed by the Corporation in the Qualified Jurisdictions pursuant to exemptions from the
registration and prospectus requirements under securities legislation in the Qualified Jurisdictions. Resale of the
Securities may be subject to restrictions pursuant to applicable securities legislation then in force. Set out below is a
general summary of the restrictions governing first trades in the Securities in the Qualified Jurisdictions. Additional
restrictions may apply to "insiders" of the Corporation and holders of the Securities who are "control persons" or the
equivalent or who are deemed to be part of what is commonly referred to as a "control block" in respect of the
Corporation for purposes of securities legislation. Each holder of Rights is urged to consult his or her professional
advisors to determine the exact conditions and restrictions applicable to trades of the Securities.
Generally, the first trade of any of the Securities will be exempt from the prospectus requirements of securities
legislation in the Qualified Jurisdictions if: (i) the Corporation is and has been a "reporting issuer" in a jurisdiction of
Canada for the four months immediately preceding the trade; (ii) the trade is not a "control distribution" as defined in
applicable securities legislation; (iii) no unusual effort is made to prepare the market or to create a demand for the
Securities; (iv) no extraordinary commission or other consideration is paid in respect of such trade; and (v) if the seller
is an insider or officer of the Corporation, the seller has no reasonable grounds to believe that the Corporation is in
default of applicable securities legislation.
If such conditions have not been met, then the Securities may not be resold except pursuant to a prospectus or
prospectus exemption, which may only be available in limited circumstances. As at the date hereof the Corporation
has been a reporting issuer for more than four months in each of the provinces of Canada, other than Québec.
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Neither the Rights nor the Rights Shares issuable on exercise of the Rights have been or will be registered under the
United States Securities Act of 1933, as amended, and they may not be offered or re-offered or sold or re-sold within
the United States except pursuant to an exemption from the registration requirements of the United States Securities
Act of 1933, as amended.
The foregoing is a summary only and is not intended to be exhaustive. Holders of Rights should consult with their
advisors concerning restrictions on resale, and should not resell their Securities until they have determined that any
such resale is in compliance with the requirements of applicable legislation.
Will CWC issue fractional underlying Common Shares upon exercise of the Rights?
The Corporation will not issue fractional Rights Shares upon the exercise of Rights. Where the issuance of Rights
would otherwise entitle the holder of Rights to fractional Rights Shares, the holder's entitlement will be reduced to the
next lowest whole number of Rights Shares, with no additional compensation.
Where can you find more information about CWC?
Further information regarding the Corporation, its activities and its financial results, including copies of the financial
statements and other continuous disclosure documents filed by the Corporation with applicable Canadian securities
regulatory authorities, may be obtained under the Corporation's profile on SEDAR at www.sedar.com.
There is no material fact or material change about CWC that has not been generally disclosed.
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