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Forward-Looking Statements

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.

All reference to dollars in this presentation should be assumed to refer to Canadian dollars, unless otherwise noted. All
references to reserves and or resources represent Gr i z miergsbdis reserves and resources prior to the deduction of
Crown royalties, unless otherwise noted
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Grizzly Overview

A Canadian, privately owned, pure play oil sands
development company

A 700,000* net acres under long-term lease
100% operated, nearly 100% working interest

A ~2 billion barrels of recoverable resources !

A Top tier management team

A Unigue modular oil sands development model

A First production by 2013; 60,000* bbls/d by 2020
A 200,000* bbls/d ultimate production potential 2

1 Evaluated by GLJ Petroleum Consultants as at March 31, 2011
2 Based on GLJ estimates of probable reserves and best estimate contingent resources.
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OIl Market Fundamentals

Rising Oil Sands Production

2005-2025 CAGR
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A Growth in emerging economies creates increasing global
demand for energy

Security and diversity of supply is increasingly important

A Renewed focus on hydrocarbons from stable political
environments

Sources: |IEA World Energy Outlook 2010, Canadian Association of Petroleum Producers
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Sources: Canadian Association of Petroleum Producers, Oil & Gas Journal
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Steam Assi sted Gravity

A Grizzly is focused on SAGD
A 80% of oil sands require in-situ recovery methods

A Significant advantages vs. mining:
Significantly
smaller footprint
Smaller capital
Investment
A Technology is
evolving; significant
upside potential
with continuing
Innovation

Source: Oil Sands Developer Group
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