











Oil Sands Spending — Not all bad news

($millions)

Source: Construction Capital - CAPP, Nichols Applied
Management

Operating Costs — study by Nichols Applied
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elayed Projects Size Project Type Status B
(barrels per day of production)
Suncor Voyageur 200,000 SAGD / Upgrader Deferred
Statoil Kai Kos Dehseh 80,000 Upgrader Withdrawn
[Fort Hills Project 140,000 Mine / Upgrader Deferred
Total Northern Lights Project 100,000 Mine / Upgrader Withdrawn
Total Jocelyn Phase 3a 100,000 Mine / Upgrader Withdrawn
[CNRL Horizon Expansion (phase 2/3) 100,000 Mine / Upgrader Deferred
Shell AOSP Expansion Il 100,000 Mine / Upgrader Deferred
Shell Carmon Creek 50,000 x 2 phases CSS Withdrawn
BA Energy 77,500 Upgrader Suspended
Opti/Nexen Long Lake Il 58,500 SAGD / Upgrader Deferred
10,000 SAGD Suspended
100,000 Upgrader Deferred | 5
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2007 Revenue by Province 2007 Revenue By Sector

Saskatchewan/ Other Industrial 4%

Ontario 2%

QOilsands Maintenance 8%
British Columbia 15%
Oilsands Construction 18%
Government 49%

Commercial 21%

Alberta 83% YTD 2008 Revenue Mix

Triton Construction 10%

Insulation Holdings 8%

Laird Electric 14%

Stuart Olson 68% 6




Backlog
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Triton Construction 2.6%

$37 Million
Insulation Holdings 5.3%

$77 Million \

Laird Electric 2.1%
$30 Million

' Backlog

B Work-in-hand

B 2009 Work-in-hand

Stuart Olson 90%
$1.3 Billion
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Investment Highlights Churchill

Corporation

The Churchill Corporation
A profitable, diversified building

construction and industrial
services company.

Stua‘rt Olson Constructlon Ltd.’

* Proven Western Canadian
\\\\\\\ general contractor
\\ WA  Experienced management team

Insulation Holdings Inc.

and skilled workforce
» Loyal and diverse customer base

« Strong financial position and credit
profile

 Significant leverage to
infrastructure construction activity

« Committed backlog of work
provides visibility to the future




