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Disclaimer

Certain statements, estimates and financial information contained in this presentation ("Estimates") constitute forward-
looking statements or information. Such forward-looking statements or information involve known and unknown risks and
uncertainties that could cause actual events or results to differ materially from the Estimates or results implied or expressed
in such forward-looking statements. While presented with numerical specificity, the Estimates are based (i) on certain
assumptions that are inherently subject to significant business, economic, regulatory, environmental, seasonal, and
competitive uncertainties, contingencies and risks including, without limitation, assumptions of resource, ability to obtain
debt and equity financing, capital costs, construction costs, well production performances, operating costs, commodity
pricing, differentials, royalty structures, regulatory approvals, and other known and unknown risks, all of which are difficult to
predict and many of which are beyond the control of Grizzly Oil Sands ULC ("Grizzly"); and (ii) upon assumptions with
respect to future business decisions that are subject to change.

There can be no assurance that the Estimates or the underlying assumptions will be realized and that actual results of
operations or future events will not be materially different from the Estimates. Under no circumstances should the inclusion
of the Estimates be regarded as a representation, undertaking, warranty or prediction by Grizzly, or any other person with
respect to the accuracy thereof or the accuracy of the underlying assumptions, or that Grizzly will achieve or is likely to
achieve any particular results. The Estimates are made as of the date of this presentation and Grizzly disclaims any intent or
obligation to update publicly or to revise any of the Estimates, whether as a result of new information, future events or
otherwise. Recipients are cautioned that forward-looking statements or information are not guarantees of future
performance and, accordingly, recipients are expressly cautioned not to put undue reliance on forward-looking statements or
information due to the inherent uncertainty therein.

There are significant differences in the criteria associated with the classification of reserves, prospective resources and
contingent resources. Contingent resources and prospective resources estimates involve additional risks, specifically the
risk of not achieving commerciality and exploration risk, respectively, not applicable to reserves estimates. No adjustments
for these risks have been made in the groupings of reserves and recoverable resources.

Grizzly Oil Sands 2



Company Highlights

A Defined growth plan with near-term production
A Near-term production of 5,000-6,000bbls/d by 2013 at Algar Lake i increasing to 11,300 bbls/d by 2014
A Plan to advance 5 projects to increase capacity to 60,000 bbls/d by 2020

A Seasoned management team with significant oil sands experience

A Over 125 years of oil sands and heavy oil experience
A Companies: Devon, Suncor, Conoco/Total, Imperial Oil, Petro-Canada
A Projects: Jackfish, Surmont, Cold Lake, Hangingstone/Meadow Creek, Dover UTF, MacKay River

A Large land and resource base

A Over 700,000 net acres in Athabasca and Peace River regions (nearly all 100% working interest)
A 114 mmbbls of probable reserves and 2 billion bbls of best estimate contingent resources
A Close to many high quality SAGD projects that are operating or approaching production in the near future

A Advanced, Relocatable, Modularized, Standardized (ARMS) Development Model

A More efficient production and improved reserve life over traditional SAGD

A Significant potential upside in existing asset base
A Only 35% of lands have been delineated beyond one well per section
A Technology upside in thinner pay, in carbonate reservoirs and in areas with non-traditional caprock

A Strong financial sponsorship

A "Funds managed by Wexford Capital LP and Gul fporti E@9enmdgupded o r
through end of 2010 and over $125 mm committed for 2011

A Algar Lake Phase 1 fabrication activity underway
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Significant Thermal Heavy Oil Expertise

A Leadership team has proven track record identifying and developing SAGD projects

John Pearce

Chief Executive Officer
27 Years: Devon Canada, Imperial Oil

Brian Harrison

VP, Engineering
25 Years: Devon Canada, Canadian Crude, Imperial Oil

Peter Pelensky

VP, Operations
31 Years: Bronco Energy, BrazAlta, Sequoia Oil & Gas

Thomas Nardin

Manager of Geosciences
31 Years: Imperial Oil, ExxonMobil

Shane Yamkowy

Manager, Automation & Technology

21 Years: Devon Canada, Petro-Canada, NOVA Chemicals
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Mark Schweitzer

Chief Financial Officer
12 Years: Superior Plus, Norcen, Canadian Hunter

Derek Lee

VP, Exploration
36 Years: Suncor, Petro-Canada

Ryan Chase

Director of Projects
10 Years: Natco Canada, Cameron Canada, GE Canada

Al Stroich

Production Manager
29 Years: Devon Canada, Ranger Oil, Norcen

Mike McCormack

Reservoir Advisor
34 Years: Devon Canada, Suncor, Gulf Canada
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Pure Play Oil Sands Company (1 ozt

with over 700,000 Net Acres Land Position
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