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DISCLAIMER

General Disclaimer and Confldentlality

This confidential investor prasentation (this “Presentation®) was prepared by M3-Brigade Acquisition lll Corp. (the “SPAC® or *"MBSC®) and Greenfire Resourcaes Inc. (ths “Company” or "Graanfirs”). This Pr ion is for its | lad audi and for
informational purposes only and is not intanded for reproduction or any further dissemination bayend its initial intanded recipiants without the consent of the SPAC and the Company, consistent with the tarms of any confidentiality agr i
into batwean the recipient of this Presentation and the SPAC and/or the Company, as the case may be. This Prasantation has been prepared to assist partias in making their own evaluation with respect to the proposed transactions (the "Business
Combination”) contemplatad to ba entared intoe by the SPAC, the Company and/or ona or more of its affiliates and for no othar purpose. It is not intendad to form the basis of any investment decision or any othar decisions with raspact to tha Business
Combination. The infermation contained harein does not purpert to bae all-inclusive and nene of the SPAC, the Company er any of thair respaective affiliates, directors or officers makes any representation or warranty, exprass or impliad, as to the
accuracy, complstansss or reliability of the information ined in this P ion. This Pr ion shall not constitute a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the Business Combination. This
Prasantation shall alse not constitute an offer to sell, the sclicitation of an offar te buy or a recommendation to purchase any securities of the SPAC, the Company er any of their respective affiliates in connection with the Business Combination or
otherwiss, nor shall there be any sals of securities in any jurisdiction in which the offer, selicitation or sale would be unlawful prier to the registration or gualification under the securities laws of any such jurisdiction. Any offar to sall securitias will be
mads only pursuant to a definitive subscription agreamant and will ba made in relianca on an exemption from registration undar the Sscurities Act of 1923, as amended (tha “Securities Act") and from the prosp ragulr ts undar licabl
Canadian securities laws, for offers and sales of securitiss that de not invelve a public offering. An investment in the securities of the SPAC or the Company is spsculative and invelves a high degree of risk. Investers must be prepared to bear the
economic risks of any investmant in the securities for an indsfinite paricd and be able to withstand a total loss of their investment. | should fully idsr thair own investigation and due diligence of the SPAC and/or the Company and the
tarms of any offaring. You should not construe the contents of this Prasentation as lagal, tax, accounting er investment advice or a recommandation. Yeou sheuld censult your own counsal and tax and financial advisers as to legal and related mattars
concarning the mattars described hersin, and, by accepting this Presentation, yeu confirm that you are net ralying upen tha infermation contained harain to make any dacision. The SPAC and tha Company reserve the right to withdraw or amend for any
raasen any offaring and to rejact any sukscription agresment for any reasen. The communication of this Presentation is restricted by law; it is net intendad for distribution to, or use by any persen in, any jurisdiction whara such distribution or use would
be contrary to local law or regulation. By accepting this Presentation, you acknowledgs that you are (a) awars that United States and Canadian securities laws prohikit any person wheo has matarial, non-public information concerning a company from
purchasing or salling securities of such company or from communicating such information to any other persen under circumstances in which it is reascnakly foresesabls that such parson is likely to purchase or sall such securities, and (k) familiar with the
Securities Exchange Act of 1934 as amended, and the rules and regulations promulgated thereundsr (the "Exch Act®) and applicabls C dian securitias laws, and that you will neither use, nor cause any third party to use, this Presentation or any
information contained herain in contravention of the Exchangs Act, including, without limitation, Ruls 10b-5 tharsundsr, or applicabls Canadian securitias laws.

The C ‘s quartarly fi ial data included in this Presantation is based on financial data darived from the Company's managemant accounts, which were prepared in accordance with International Fi ial Reporting Standards ("IFRS"), that have
net baan reviewed or audited and are subject to further review and update.

This Pr ation also i to non-IFRS financial measures. Such nen-IFRS measures should ba iderad only as nantal te, and net as superior to, financial measures prepared in accordance with IFRS. Mon-IFRS measuras includae:
Diluted bitumen sales, Undiluted bitumen salss, Realized bitumen sales, Cash Operating Metback, Adjusted Funds Flow, Fres Cazh Flow, Fres Cash Flow netback, Unhedged Free Cazh Flow Yield, EBITDA, Adjusted EBITDA and net debt. Ses "Specified
Financial Measuras” in the di of this Presentation for additional information relating to these nen-IFRS measures. Additionally, to the extent that forward-looking non-IFRS financial measures are provided, they are presented on a non-IFRS kasis
witheut r iliati af such for d-lecking non-IFRS measuras dus to the inharant difficulty in forecasting and guantifying csrtain amounts that are necessary for such reconciliation.
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DISCLAIMER CONTINUED

Forward-Locking Statements

This communication may contain certain forward-looking statements within the meaning of United States federal securities laws and applicable Canadian securities laws with respect to the proposed transaction
between PubCo, MBSC, Greenfire and the other parties theretoc. These forward-looking statements generally are identified by the words “believe,” “project,” “"expect,” "anticipate,” "estimate,” "intend,” "strategy,”
“"future,” "opportunity,” "plan,” “may,” "shauld,® "will,* “would,” "will be* “will continue,” “will likely result,” and similar expressions. |n addition to other forward-looking statements herein, there are forward-locking
statements in this press release relating to the following matters: the expected terms and conditions of closing the Business Combination; the expected timing for closing the Business Combination; the targeting of
20% annual production growth in 2023; 2022 and 2023 expected average annual bitumen production; the expectation that Greenfire's current capital plans will debottleneck the Hangingstone Expansion facility to a
gross capacity of 35,000 bbls/d and the Hangingstone Demo facility to a capacity of 7,500 bbls/d; Greenfire's management tearmn intent to continue to advance its growth-orientad strategy, focusing on its capital-
efficient and lower-risk growth through optimization of existing production and reserves, while pursuing opportunistic inorganic growth cpportunities; Greenfire's intent to pursue a relatively low capital expenditure
surface facility debottlenscking pragram to optimize its existing infrastructure for additional praduction growth potential at Expansion and Demo; the expected potential for a material margin and netback uplift if the
predustion growth plan is achieved; the expectation that low decling, lang life reserves with infrastructure and facilities already constructed could support a return of capital program, aver time; the expected benefits
of being a publicly listed entity to improve Greenfire's cost of capital, with public equity to possibly provide a platform for further consclidation of cil sands assets, should accretive opportunities to generate
operational value arise; the expectation that the Company will in a net cash pasition by the end of G2 2024; 2022 estimated unleverad free cash flow yield and unhedged EBITDA; expected capital all tion strategy
intend te focus an lower-risk optimizations of existing surface facilities and infrastructure, modest growth capital of ~-US$40 million from Q4,/2022 to the first half of 2024 to debottleneck Expansion and Deme with no
drilling planned and corporate investment threshold targets paybacks of approximately 6 manths; specific capital expenditure plans at both Expansion and Demc; forecast 2023 gross and net production from
Expansion and Demo; expected significant production expansion potential with improved water handling perfarmance; expected potential solutions for quench and vapor handling; potential plans to partially
recommission plant 1 and the expected benefits thereof; expected reduced cests, improved cptionality and reduced emissions resulting fram Deme truck rack offloading facility; 2023 forecast EBITDA; expected
EBITDA for 2022, 2023, scenarios based on producticn and EBITDA at target debottlenecked capacity based on varicus commodity price sensitivities; the expectation that Canadian product differentials will be less
volatile moving forward as the Western Canadian basin is long pipeling egress with the potential for phased expansions moving forward, the expected pro rata ownership following completion of the Business
Combination; and the expected sources and uses of funds related to the Business Cembination. |n addition, staternents relating to estimates of reserves volumes and future net revenue associated with such reserves
are considered forward-locking statements. Forward-locking statements are predictions, projections and other statements about future events that are based on current expectations and assumptions and, as a result,
are subject to risks and uncertainties, Many factors could cause actual future events to differ materially from the forward-locking statermeants in this communication, including but not limited te: (i) the timing to
complete the proposed business combination by MBSC's business combination deadline and the potential failure to obtain an extension of the business combination deadline if sought by MBSC; (i) the occurrence of
any event, change or other circumstances that could give rise to the termination of the definitive agreements relating to the proposed Business Combination; (i) the outcome of any legal, regulatery or governmental
proceedings that may be instituted against PubCa, MBSC, Greenfire ar any investigation or inguiry following annauncement of the propased Business Combination, including in connection with the praposed Business
Caombination; (iv) the inability to complete the proposed Business Combination due to the failure to obtain approval of MBSC's stockhelders or the inability to receive approval of the proposed plan of arrangement in
connection with the proposed Business Combination; () Greenfire's and PubCe’s success in retaining or recruiting, or changes required in, its officers, key employees or directors following the proposed Business
Cambination; (vi) the ability of the parties to obtain the listing of PubCa's cammen shares and warrants on the New York Stock Exchange upon the closing of the proposed Business Combination; (vii) the risk that the
proposed Business Combination disrupts current plans and cperations of Greenfire; (viii) the akility to recognize the anticipated benefits of the preposed Business Combination; (ix) unexpected casts related to the
propesed Business Combination; (x) the amaunt of redemptions by MBSC's public stockholders being greater than expected, (xi} the management and hoard composition of PubCo following completion of the
propesed Business Combination; (xii) limited liquidity and trading of PubCo’s securities; (xiii) geopolitical risk and changes in applicable laws or regulations; (xiv) the possibility that Greenfire or MBSC may be
adversely affected by other eccnomic, business, and/or competitive factors; (xv) operational risks; (xvi) the possibility that the COVID-19 pandemic or ancther major disease disrupts Greenfire’s business; (xvii)
litigation and regulatory enforcement risks, including the diversion of management time and attention and the additional costs and demands on Greenfire's rescurces; (xix) the risks that the consummation of the
preposed Business Combination is substantially delayed or does not eccur; (xx) risks associated with the cil and gas industry in gensral (2.9, cperational risks in development, exploration and praduction; disruptions
to the Canadian and global economy resulting frem majer pubklic health events, the Russian-Ukrainian war and the impact con the global economy and commaedity prices; the impacts of inflation and supply chain issues
and steps taken by central banks to curb inflation; pandemic, war, terrorist events, political upheavals and other similar events; events impacting the supply and demand for oil and gas including the COVID-19
pandermic and actions taken by the OPEC + group; delays or changes in plans with respect to exploration or development projects or capital expenditures); (xxi) the uncertainty of reserve estimates; (xxii) the
uncertainty of estimates and projections relating te production, costs and expenses; (xxiii) health, safety and environmental risks; (xxiv) commaodity price and exchange rate fluctuations; (xxv) changes in legislation
affecting the cil and gas industry; and Caxvi) uncertainties resulting from potential delays ar changes in plans with respect to exploration or develepment prajects or capital expenditures. The foregeing list of factars is
net exhaustive. You should carefully consider the foregeing factors and the other risks and uncertainties described in the “Risk Factors” secticn of MBSC's registration on Form S-1 (Registration Mos, 333-256017 and
333-260423), MBSC's quarterly repcrt on Ferm 10-G for the quarter ended September 30, 2022 filed with the SEC on November 14, 2022, MBSC's quarterly report on Form 10-Q for the quarter ended June 30, 2022
filed with the SEC an August 12, 2022, MBSC's quarterly report on Form 10-Q for the guarter ended March 31, 2022 filed with the SEC an May 16, 2022, MBSC's annual report on Farm 10-K for the year ended December
31, 2021 filed with the SEC on April 15, 2022, the definitive proxy statement/prospectus of PubCo, when available, including those under “Risk Factors” therein and cther documents filed by MBSC or PubCo from time
to time with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-locking statements.
Forward-locking statements speak only as of the date they are made. Readers are cautioned not te put undue reliance on forward-locking statements, and PubCo, MBSC and Greenfire assume no obligation and de
not intend to update or revise these forward-locking statements, whether as a result of new informaticn, future events, or octherwise. Neither PubCo, MBSC nor Greenfire gives any assurance that either PubCo, MBSC
nor Greenfire will achieve its expectations.
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DISCLAIMER CONTINUED

Use of Projections

This presentation contains projected financial information with respect to Greenfire and the combined entity following completion of the Business Combination. Such projected financial information constitutes
forward-locking information, and is for illustrative purposes only and should not be relied upen as necessarily being indicative of future results. The assumptions and estimates underlying such financial forecast
informaticn are inherently uncertain and are subject to a wide variety of significant business, econemic, competitive and other risks and uncertainties that could cause actual results to differ materially from those
contained in the prospective financial information. See "Forward-Locking Statements” paragraph above. Actual results may differ materially from the results contemplated by the ferecasted financial information
contained in this presentation, and the inclusion of such information in this presentation should not be regarded as a representation by any person that the results reflected in such forecasts will be achieved.

Industry and Market Data

In this Presentaticn, the Company or the SPAC may rely on and refer to certain information and statistics obtained from third-party sources which they believe to be reliable. Neither the Company nor the SPAC has
independently verified the accuracy or completeness of any such third-party informaticn. Mo representation is made as to the reasonableness of the assurnpticns made within or the accuracy or completeness of any
such third-party information.

Additional Information

The SPAC intends to file with the SEC a proxy statement/prospectus relating to the proposed Business Combination, which will be mailed to its shareholders once definitive. This Presentation does not centain all the
information that should be considered concerning the proposed Business Combination and is not intended to form the basis of any investment decision or any other decision in respect of the Business Combination
The SPAC's shareholdars and other intarasted persons ara advised to read, when available, the praliminary proxy statement/prospectus and the amendments theraeto and the proxy statement/prospectus and cther
documents filed in connection with the proposed Business Combination, as these materials will contain impertant information about the Company, the SPAC and the Business Combination. When available, the proxy

statement/prospectus and other relevant materials for the proposed Business Combination will be mailed to shareholders of the SPAC as of a record date to be established for voting on the proposed Business
Combination. Sharehclders will also be able to obtain copies of the preliminary proxy statement/prospectus, the definitive proxy statement/prospectus and other documents filed with the SEC, without charge, once
available, at the SEC's website at www.sec.gov.

Participants in the Solicitation

The SPAC and its directors and executive officers may be deemed participants in the solicitation of proxies from the SPAC's shareholders with respect to the proposed Business Combination. A list of the names of
those directors and executive officers and a description of their interests in the SPAC is contained in the SPAC’s Registration Statement on Form S-1 as effective on October 21, 2021 which was filed with the SEC and
are available free of charge at the SEC's web site at www sec gov. Additienal infermation regarding the interests of such participants will be centained in the proxy statement for the proposed Business Combination
when available. The Company and its directors and executive officers may also be deemed to be participants in the solicitation of proxies from the shareholders of the SPAC in connection with the proposed Business
Combination. A list of the names of such directors and executive officers and information regarding their interests in the proposed Business Combination will be included in the proxy statement/prospectus for the
proposed Business Combination when available.

CANADIAMN PURCHASERS' RIGHTS OF ACTION

Canadian purchasers in certain pravinces of Canada may have certain statutory rights of action for darmages or rescission in the event that this investor presentation is deemed to be an effering memerandurm pursuant
to applicable securities legislation in such provinces. For a description of such statutory rights of action, see "Canadian Purchasers' Rights of Acticn” in the appendices to this investor presentation.
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OVERVIEW OF GREENFIRE RESOURCES

Greenfire Resources is an intermediate-sized and low-cost oil sands
producer focused on responsible energy development in Canada

Company Highlights:

%

Opportunistic consolidator of underdeveloped or misunderstood energy assets with a
demonstrated ability to access capital from strategic stakeholders

Capital efficient and lower-risk growth through optimization of its existing surface
infrastructure and tier one oil sands reservoir at Hangingstone Expansion and Demo

o Targeting -20% net consolidated annual production growth in 2023

o Consolidated facility production capacity could reach approximately 33.8 mbbl/d net if all surface
debottlenecking projects are successfully executed

High Free Cash Flow generation per barrel that is already competitive with oil sands peers of
greater scale; emphasis on limited capital investment and further structural cost reductions

Hangingstone Expansion
Net Capacity: 26.3 mbbl/d (75% Greenfire)(®
Gross Capacity: 35 mbbl/d®™

Hangingstone Demo
Capacity: 7.5 mbbl/d (100% Greenfire) ™

Net Bitumen Production (mbbl/d)

Forecasted Production and Potential Capacity
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OVERVIEW OF M3-BRIGADE ACQUISITION Il CORP.

Deep Expertise and Partnership Overview of our Sponsors

PARTNERS

=  M3-Brigade Acquisition Il Corp. (“M3-Brigade” or “"MBSC")
raised US$300 million at IPO in October 2021

* Led by a management team with deep operational,
investment, and acquisition experience

Mohsin Meghji e .
Chairman of the Board Mz GDLE&
() Springleaf
i Matthew Perkal ‘
Chief Executive Officer 4% BRIGADE
DsmscheBenk

William Gallagher
Executive Vice President

CAPMARK.

Charles Garner .
’ : ) +4& Simpson
Executive Vice President M3

& Secretary s

=R ISLANDCAPITA

M«‘—g WMIH Corp.

M3 Partners is a New York-based financial advisory firm with an
established track record of value creation across multiple industries

Repeat SPAC sponsor with the M Ill Acquisition Corp. and IEA Energy
Services LLC merger in 2018 (NASDAQ: IEA)

* |EA was acquired for $14/share in October 2022

M3 Partners was founded by Mohsin Y. Meghji, who has more than 25 years
of management and advisory experience building value in companies

4 BRIGADE

Brigade is a leading global investment advisor with over US$27 billion in
assets under management, specializing in credit-focused investment
strategies

15-year track record of successfully investing through numerous market
cycles

6
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GREENFIRE RESOURCES & MBSC BUSINESS COMBINATION

Greenfire Resources and MBSC Agree to Combine

= On December 15, 2022, Greenfire Resources Inc. (“Greenfire”) and M3-Brigade Acquisition Ill Corp. (“MBSC"), a New York Stock Exchange listed
special purpose acquisition company, announced they have entered into a definitive agreement for a business combination that values Greenfire
at US$950 million (the “Business Combination™). The closing of the Business Combination is expected to occur in Q2 2023.

= Greenfire's current executive team will continue to advance its growth-oriented strategy, focusing on capital-efficient and lower-risk production
growth through optimization of existing infrastructure and operating conditions of its tier one reservoir at Hangingstone Expansion and Demo

Business Combination Merits
. Lower-risk Organic Production Growth Plan Provides Meaningful Upside Potential to Public Shareholders
o Greenfire is implementing relatively low capital expenditure surface debottlenecking programs at Hangingstone Expansion and Demo to enable
additional potential capacity for production growth at both existing facilities
o Structural improvements in water handling capability have already been achieved via recently commissioned disposal wells at both sites
o Greenfire is executing industry proven well optimization techniques to maximize production per well from its tier one reservoirs
o  These facility and well optimization plans target peer leading production growth of -20% in 2023 to 24.8 mbbl/d net vs. peer median of ~5%
o Beyond 2023, Greenfire is pursuing continued step change production growth to approximately 33.8 mbbl/d net by further optimizing well conditions,
including from its inventory of offline well pairs, with approximately 33 of 56 wells currently online

E Significant Free Cash Flow Generation to Allow for a Return of Capital Plan for Public Shareholders
o Existing strong netbacks and margins with unlevered free cash flow yield of -26% in 2022E versus peer average of -24%®
o Potential for a material margin and netback uplift if the production growth plan is achieved
o Low decline, long life reserves with infrastructure and facilities already constructed could support a return of capital program, over time

. Benefits of Being a Publicly-traded Company
o As there are limited SAGD companies with material organic growth potential that is lower risk, Greenfire could be differentiated vs. public peers
o Improve Greenfire's cost of capital and provide a public equity platform for potential consolidation of additional oil sands assets
o Greenfire will pursue acquisition opportunities where it believes it can generate operational value in a transaction that is anticipated to be accretive to
shareholders

habasca Oil, and Crew Energy.
2

ic company peers. See slide 11 for more detail
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BUSINESS COMBINATION DETAILS

Committed Business Combination Financing of US$100mm; Existing Greenfire Shareholders to Receive US$75mm

= |nstitutional investors providing financing commitments of up to US$100mm to backstop any potential investor redemptions

Financing commitment consists of US$50mm of common equity and US$50mm of convertible debt (the “Transaction Financing™)
The common shares to be issued pursuant to the Transaction Financing will be issued at a price of US$10.10 per share

The convertible notes will bear interest at a rate of 9.0% per annum, to be paid quarterly and will have a maturity date of five years from the issue
date. The convertible notes will be convertible into common shares at a price of US$13.00 per share (subject to adjustment in certain circumstances).

* Use of proceeds includes US$75mm cash consideration to existing Greenfire shareholders; US$25mm of transaction expenses

Total proceeds from the Business Combination, inclusive of Transaction Financing, to be capped at US$100mm

Transaction Financing will only be drawn if redemptions exceed US$200mm, to the extent required to generate net minimum cash of US$100mm

= Consent obtained with the trustee under the trust indenture for Greenfire’s existing Senior Secured Notes due August 2025 (“Senior
Notes™), with the support of a majority of Senior Note holders, to allow the Business Combination and Transaction Financing to proceed
and maintain substantially similar terms of the Senior Notes for the Combined Company

Maintaining Significant Management Ownership in the Combined Company

= Existing Greenfire management and employees anticipated to own approximately 15% of the combined company

= 6 month lock up of shares and warrants held by Sponsor and certain current shareholders of Greenfire, subject to share price milestones

= Sponsor forfeiting 1/3 of founder shares (2.5mm) with an additional 10% of founder shares (0.75mm) subject to convertible debt
proceeds being less than $25mm

W
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PRO-FORMA OWNERSHIP, CAPITALIZATION AND CASH
(US DOLLARS)

Sources & Uses ($ millions) Capitalization Table & Pro Forma Ownership(®

Amount
Sources Amount % Capitalization Table ($ and shares in MMs) Maturity Outstanding
. Net Debt $170
Greenfire Rollover Equity $637 67% New Convertibie. Noteis Jun-28 50
Rollover Net Debt 170 18% Net Debt + Convertible Notes $220
SPAC Cash-in-Trust - -
o Total Shares at Close 72.3
PIPE Proceeds 100 11% ) $10.10/share $1010
Sponsor Equity™’ 43 5% Post-Money Equity Value at $1010/share $730
Total Sources $950 100% Total Enterprise Value $950
Uses Amount % Pro-Forma Equity Ownership Shares % of Total
Existing Equity & Warrant Holders 63.1 87%
Greenfire Rollover Equity $637 67% SPAC Investors - -
a PIPE Common Equity 50 7%
Rollover Net Debt 170 18% Sponsot Eciily 43 6%
Secondary Proceeds 75 8% Total Common Shares Outstanding 72.3 100%
Sponsor Equity”’ 43 5%
Transaction Fees 25 3% =  Based on WTI strip pricing as of November 23, 2022, and a WCS differential of
Total Uses $950 100% US$15/bbl, the Company is expected to be in a net cash position by the end of
Q2 2024
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PRO-FORMA OWNERSHIP, CAPITALIZATION AND CASH

(US DOLLARS)

Sources & Uses ($ millions)

Sources Amount %
Greenfire Rollover Equity $630 66%
Rollover Net Debt 170 18%
SPAC Cash-in-Trust 100 11%
PIPE Proceeds - -
Sponsor Equity”’ 51 5%
Total Sources $950 100%
Uses Amount %
Greenfire Rollover Equity $630 66%
Rollover Net Debt 170 18%
Secondary Proceeds 75 8%
Sponsor Equity™ 51 5%
Transaction Fees 25 3%
Total Uses $950 100%

Capitalization Table & Pro Forma Ownership(®

Amount

Capitalization Table ($ and shares in MMs) Maturity Outstanding

Net Debt $170
New Convertible Notes Jun-28 -
Net Debt + Convertible Notes $170
Total Shares at Close 77.2
(x) $10.10/share $1010
Post-Money Equity Value at $10.10/share $780
Pro-Forma Equity Ownership Shares % of Total
Existing Equity & Warrant Holders 62.3 81%
SPAC Investors 9.9 13%
PIPE Common Equity - -

Sponsor Equity 5.0 6%
Total Common Shares Outstanding T2 100%

Based on WTI strip pricing as of November 23, 2022, and a WCS differential of
US%15/bbl, the Company is expected to be in a net cash position by the end of
Q2 2024

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/ea170239¢x99-2_m3brigade3 .htm
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I 20224/€ Base Case production of 20.6 mbbl/d

VA LUAT I o N R E LAT I v E To P E E RS B 2023E Base Case production of 24.8 mbbl/d

- Production at Target Debottlenecked Capacity of 33.8 mbbl/d ¢?

= Greenfire’s pro-forma 2022E unlevered free cash flow vield of 26%, before hedging, is amongst the highest of its Canadian peers®

* The Business Combination will be executed at a 2022E Enterprise Value / EBITDA multiple®®, before hedging, that is largely inline
with other pure play SAGD producers at 3.5x and Canadian peers at 3.0x

* As Greenfire’s production growth potential appears differentiated compared to most oilsands and Canadian peers, applying
forward growth prospects to 2022E, on an illustrative pro-forma basis, provides upside to both valuation metrics

2022E Unhedged Unlevered Free Cash Flow Yield (%)M EV / 2022E Unhedged EBITDAM@

4.0x

. 44% 3 Bx 3 5x
45% 3.5x

50%

40% Median: 2.9x
3.0x

35% 33%
30% . Median: -24% >
25% - 24% 24% 24% 23% 2.0x
: I I I ] : I I
15%
1.0x

10%

5% 0.5x

- 0.0x

(‘ GREENFIRE (‘ GREENFIRE (‘ GREENFIRE crAW ATHAaBASCA BAYTEX é% EG ENERE NU‘.”STA

........ OIL CORPORATION

[=]

o

o

o

E MEG ENERG (" SREENFIRE NU fISTA ATHABASCA BAYTEX (‘ GREENFIRE créw (‘ GREENFIRE

“Dit copoRATION

et production of -32.4 mbbl/d

1 —
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GREENFIRE
RESOURCES

Assets, Strategy and Differentiation

GREENFIRE

ERERSECRERRAGIE S

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm




12/15/22,9:08 AM https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm

CORPORATE STRATEGY & OVERVIEW

Intermediate-sized and low-cost oil sands producer

focused on

responsible energy

development in Canada; demonstrated ability to access capital via strategic stakeholders

« Opportunistic consolidator of underdeveloped or
misunderstood energy assets

+ Capital-efficient and lower-risk growth through optimization
of existing production and reserves

« High FCF generation per barrel with an emphasis on
structural cost reductions and limited capital investment

Optimizing two SAGD facilities
with the same tier 1 reservoir

+ Hangingstone Expansion:
Increasing well productivity &
debottlenecking surface
infrastructure

+ Hangingstone Demo:
Debottlenecking infrastructure &
extending reserve life

Operational Overview

Hangingstone

Expansion Demo Consolidated
Working Interest 75% 100%
Current Net Production (mbbl/a) ] 4 22
2P Reserves (mmbbi) ™ 221 24 245
2P NPVI0 BT (CS by ™ C$23 C$0.4 cs$27

Financial Overview
]

36136LN2
36136LAAZ

Warrants ID (CUSIP)
Senior Notes ID (CUSIP)

9 Months Ended Sept. 2022 Results

Expansion Demo Consolidated

Net Production (mbbl/d) 17 4 2
Realized Bitumen Sales (C$/bbl) $93.1 $96.8 $938
Transportation & Marketing ($7.4) ($16.5) ($9.0)
Royalties ($7.4) ($7.6) ($7.5)
Operating Expenses ($15.5) ($45.4) ($20.7)
Operating Netback $62.8 $27.4 $56.6
Capital Expenditure ($2.00 (%$17.6) ($4.4)
Operating FCF Netback $60.8 $9.8 $519

ues as of Movember

13—
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COMPARISON TO OILSANDS COMPETITORS

Tier-1 oilsands reservoir drives higher netback

9 Months Ended Sept. 2022 Op FCF Netback (C$/bbl)

$80 1
* Reduced operating costs with relatively low SOR $60 ‘<
$40
* No downhole pumps or associated costs, since $20 . . . . -
production naturally flows to surface A9 MEE Eractien T Saasese) idabaiis
« Extended periods without well workover capital 9 Months Ended Sept. 2022 SOR - Steam Oil Ratio
4.0x 4’1
: oo ¥ . B R R N S R Y
Growth with minimal capital requirements and low Ik
financial leverage o [ B
o ) A . Cenovus MEG Suncor Greenfire Athabasca
» Targeting sustained production growth from surface Christina Lake | Christina Lake|  Firebag | Expansion | Lelsmer
optimizations with modest capital expenditure
. Q3 2022 Net Debt /
* SOR of ~3.0x at Expansion as of 9 months ended 1.5x 9 Months 2022 Annualized Adjusted Funds Flow(‘
2022, with optimization ongoing -
T 0 g 0
Annualized Adjusted Funds Flow of ~1.1x, with intent oox R L _
to further deleverage under base operating plan e IR S S HiEe e
featuring limited capital requirements . ;
14 S
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COMPANY HISTORY & KEY PARTNERSHIPS

Greenfire Resources

= The Greenfire team received the 2020 Oilsands Energy Excellence
Award for the precedent-setting restart of Hangingstone Demo

» Acquired operatorship of Hangingstone Expansion in September 2021
( ‘ GREENFIRE

- <g RESOURCES
Trafigura
*+ One of the world’s largest logistics and commodity trading houses

« Trafigura is Greenfire’s exclusive production marketer, and provides
funding, transportation and logistical support

TRAIm]URA m

Private Equity Sponsorship Mcintyre Partners

*+ Mclintyre and Griffon Partners each have a track record of building GRIFFON PARTNERS
successful businesses and generating outsized returns for partners

15
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TRAFIGURA: A KEY STRATEGIC STAKEHOLDER

A Symbiotic Relationship Y
* Strategic stakeholder and capital provider

» Trafigura is Greenfire’s exclusive production T RA F I G U RA
|

marketer, and provides funding, transportation
and logistical support

i \

Wide Reach & Industry

Amplified Commitment Influence Specialist
. i . International commodity One of the world’s to
* Trafigura assumed transportation and marketin : : P
g it ts at H . P t c : g” trading company with three independent oil and
commitments at Hangingstone Expansion as we FY2022 revenue of -US$319  petroleum product traders,
as associated pipeline obligations billion and book equity of afiha tralk vesoreliat
-$15 billion operational excellence

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm 16/48
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CORPORATE DIFFERENTIATION & OBJECTIVES

Hangingstone Expansion + Demo

Differentiation 35,000

1. Demonstrated ability to grow production with
limited capital spending, leading to high FCF/bbl

Plant Turnaround
t Turnaround

30,000
Strategic cooperation with Trafigura 1'::
E a
3. Strong ESG focus with carbon intensity already % - M
reduced and now anticipate generating carbon § '
credits E
2 20,000
. . m
Objectives
1.  Near term: Focus on asset optimization, oo "
structural cost reductions, and acquisition ' .
svher ies — Greenfire Gross
y g = Greenfire Net
2. Medium term: Optimize production beyond 30 10,000 :
Sep-21 Dec-21 Mar-22 Jun-22 Sep-22

mbbl/d net with limited capital expenditures

3. Longer term: Capital efficient production growth

* Hangingstone Expansion acquired Sept 17, 2021
to ~35 mbbl/d net ging P a p

+ Consolidated gross operated production of ~28 mbbl/d; only
33 of a total 56 well pairs online

» Not all wells on production are at optimized conditions
Mote: Greenfire Resources estimates; production data as of November 24, 2022

W
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HANGINGSTONE EXPANSION (75% WI)

Hangingstone Expansion (Gross)

Since acquiring Expansion in September 2021: . ! e
I i
+ Doubled the average bitumen rate per well 28,000 8
Ic -]

* Increased production 20% from ~21,000 to 12 2 1200
~25,000 bbl/d; recognized the opportunity to 2000 15 5 =
debottleneck for further sustained growth ! 3

: , 24,000 : 1000 <

*  Currently 26 of 32 wells online at Expansion ] >

Expansion presents low risk opportunities to S : B0 8
further enhance production using proven & 20,000 ! 5
5 % % - " . o
industry best practices with limited capex: 3 [ _DOUBLED 600 O

& 15000 Average Bitumen Production Per Well ©

*+  Water handling and surface facility E in 2 Months Following the Acquisition -

debottlenecking = -
£ 16,000 400 3
+ Subcool/reservoir management = @
« NCG co-injection and optimized steam injection b o
[ 5
N : = Bitumen Rate (bbl/d) 200 E
Executing structural operating and capital cost ’ : ——bbi/d per well
reductions: S : .
» Operating: process and workforce optimization & O%o’q’\ \@f‘} EQJD cgec"f“
« Capital: future development rationalization
Note: Greenfire Resources estimates; production data as of November 24, 2022
18 S
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HANGINGSTONE DEMO (100% WI)

Hangingstone Demo
7,000 1000 |

)]

* Tripled production per well relative to prior
operator, with lower costs, by implementing 6.000

urnaround

: S 800 :

proven production enhancement measures - g : 2

3 "

= 600 =

) o 4000 o

« Plan to extend reserve-life through 5 B

optimization of steam injection, reservoir EB‘OOD 400 @

management and cost reductions E g

m 2,000 5

* Increase recoverable oil and reserves from i - 200

L . 200 = Biturnen Rate (bbl/d) o

existing infrastructure : | —bbi/d per wel g

+ Minimize capital for new wells based on G o 2
industry declines and recovery factors & % & o \’@(n, & &

» Leaner organization and entrepreneurial
culture + 9 Months Ended September 2022:
= ~3,640 bbl/d; 7/24 well pairs online
+ Average of 520 bbl/d per well
= Not all wells at optimized conditions

+ Impactful transportation and marketing

synergies with Hangingstone Expansion
+ April 2016: Legacy operator average production corior to shut-in).

= 4,496 bbl/d; 22/24 well pairs online
« Average 204 bbl/d per well

Note: Greenfire Resources estimates; production data as of November 24, 2022

10 c—
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GROWTH CAPITAL PROJECTS

CAPITAL
ALLOCATION
STRATEGY

HANGINGSTONE
EXPANSION

HANGINGSTONE

Lower-risk optimizations of existing surface facilities and infrastructure

Modest growth capital of ~US$40 million from Q4/2022 to the first half of 2024
to debottleneck Expansion and Demo; no drilling planned

Corporate investment threshold targets paybacks of approximately 6 months

Currently conditioning the first water disposal well at the site to fundamentally
improve water handling capability

Implementation of cold-water quench and vapor handling to optimize
production by limiting surface pressures

Lateral pipeline capacity expansion to facilitate future growth

Commissioned the truck rack offloading facility at Expansion to accept Demo
volumes to lower transportation and logistical costs

Partial recommission of Plant 1 for additional oil processing capacity

Like Expansion: currently conditioning the first water disposal well at the site;
implementation of cold-water quench and vapor handling

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm 20/48
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2023 PRODUCTION GROWTH FORECAST vs. 2022E
FORECASTED PRODUCTION GROWTH

+  Budgeting 2023E annual consolidated net production of ~24.8 mbbl/d, a 20% increase from 2022E

Forecasted 2023 Net Production by Asset and Consolidated
2023E Budget 2023E Budget 2022E Forecast Net Net

Gross Production Net Production Net Production 2023E Growth 2023E—Growth
(mbbls/d) (mbbls/d) (mbbls/d) (mbbls/d) (%)
Expansion 25.4 1971 16.8 2.3 14%
Demo 5.7 57 3.8 1.9 50%
30,000 Net Production Forecast (bbls/d)
25,000 1

I
20,000 *T/A

15,000
10,000
5,000

0
&\ o 4\"\ ‘},.‘5 ({':" e,g, & @ .\\..;» ‘\\,;n. o\{;l. é.g, é{b o 4\"9' ‘}..‘,1 é{b & P q\\..p &{; o\{;b é.;b Q{{"J &.-;5 ﬁa ‘}..;5
& F ¢ F O FF W@ Y P WYY Y e
® Hangingstone Expansion - Net Production ®m Hangingstone Demo - Net Production

21
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WATER DISPOSAL WELLS

Significant production expansion potential with improved water handling performance

Closed Process System Constraints

» Limited water handling capabilities

* Restricts the number of wells on production Raw - Produced
SAGD Water/Vapor

Disposal Wells to Improve Capacity \:va?etlﬁsr d Wells

*+ One disposal well drilled at both Expansion and Demo,
regulatory approval received and in service as of

September 2022
« Conditioning process with water disposal wells De-oiling
underway to optimize performance Steam Train

Timing and Impact
+ At Demo, potential to attain ~6.5 mbbls/d with

additional wells, depending on water handling
performance Boilers = Water
Treatment
« At Expansion, potential for ~31 mbbls/d gross (-23

mbbls/d net) with water disposal well as part of the
total debottlenecking solution

22 o—
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EXPANSION - QUENCH & VAPOR HANDLING

Quench Water Constraints

* Colder water used to cool produced fluids to reduce
vapor and pressure in order to optimize production

+ Challenge: Pipeline used for cold water delivery partially
plugged due to prior operations

« Solution: Temporary fix using tanks/pumps, but requiring
a longer-term solution with water wells and quench lines

Produced
Vapor

Group Separator

Pad
Quench E

Produced Emulsion

@ Surface

Pump

CPF

(Central Processing Facility)

Vapor Constraints
* |ssue: Limited capacity from produced gas separator
» |Issue: Erosional velocity in the lines

+ Solution: Add additional quench water capacity to
reduce vapor and install additional vapor lines for

expanded capacity

Produced

Produced Gas Gas
Separator

Produced
Gas/Vapor

Mixed Fuel
Wells Gas Separator

Steam

2x Mixed Gas
Boilers

2 S—
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DEMO - PLANT 1 PARTIAL RECOMMISSIONING

Plant 1
* Decommissioned in 2015 by prior operator

+ Potential to recommission the oil processing equipment
to handle additional production

Timing and Impact

* Timing dependent on regulatory approval and having
the disposal well in operation

« Potential to further increase production in addition to
the uplift from Demo’s water disposal well

Plant 1 (Not In Use)

T
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DEMO - TRUCK RACK

Truck rack offloading facility to reduce costs, improve optionality and reduce emissions

1,000 Kilometers vs 10 Kilometers

* Production from Demo was previously trucked to a
pipeline sales point: 1,000 km round trip

*+ Q3 2022 trucking cost: ~C$13 per barrel

» The truck rack offloading facility at Expansion enables
the delivery of Demo volumes: 10 km round trip

Cost Savings and Optionality

* Provides an attractive option to sell Demo production
via pipeline through existing facilities

» Potential cost savings: ~-C$6 per barrel
+ Commissioned in October 2022

ESG and Emissions Impact
* Meaningful reduction of emissions

* Equivalent to roughly 3,400 passenger vehicles
removed from the road each year Truck Rack Commissioned in October 2022

2% S——
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2023E EBITDA SENSITIVITY TO PRODUCTION LEVELS & WTI PRICES
(EBITDA in US Dollars)

« Assuming 2023E budget production of 24.8 mbbl/d, WTI pricing of US$80/bbl and a normalized WCS differential of
~US$15/bbl, Greenfire’s 2023E EBITDA is forecasted to be ~US$210mm

- Greenfire’s 2023E EBITDA is sensitized below across several production scenarios and WTI prices; higher production and
commodity prices represent a material source of possible upside to EBITDA forecasts

Annual 2023 EBITDA (US$mm) at Various Production Levels

2022E 2023E Budget Production at Target
Production Production Debottlenecked Capacity™

20.6 mbbl/d 24.8 mbbl/d 32.4 mbbl/d

US$65/bbl

US$75/bbl

Us$80/bbl

US$85/bbl

US$90/bbl

MNotes: Assumes 2023 WTI-WCS differential of -US%15/bbl. and CAD/USD exchange rate of 0.75; includes impact of 2023 commodity hedges in all scenarios
(1) Target debottlenecked production of 35 mbbl/d gress at Hangingstone Expansion and 7.5 mbbl/d at Hangingstone Deme; includes forecasted preduction impact from annual turnarounds in September

Lo
0
2
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&
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APPENDIX

Management Team, Asset Benchmarking & Additional Strategic Details

GREENFIRE

R E STONERECEESS
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MANAGEMENT TEAM

Team Member Prior Employers
€ Y 8. b=
] L ng'! ‘D " i ENGINEERING
President and CEO Sy e e
David Phung
P.Eng., CFA E w = CREDIT SUISSES
CFO
Kevin Millar Fazer i
C.E<T. i_'_ . i{ll .‘:l‘\‘:lu_i'l'.l.'i é’ -D EéMEG EnEROY M nexen
SVP Operations & Steam Chief
Alberta Ma -
PETROSPEC
P.Eng. ENGINEERING

SVP Engineering

Crystal Park & ) p
P.Eng., MBA ; Deloitte. . pache ener

SVP Corporate Development

28
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STEAM ASSISTED GRAVITY DRAINAGE (SAGD)

Enhanced oil extraction method where bitumen is heated and pumped out of the ground,

leaving most residual solids behind

SAGD In-situ Oil Sands Extraction

« ~80% of Alberta's bitumen is too deep for mining and must be extracted in-place (or in-situ) using steam

* Has a much smaller footprint than oil sands mining, and uses less water with no tailings stream

7

Source: Alberta Innovates

-

Dual-pair of horizontal wells drilled one above the other,
approximately 5 m apart

Well depth can vary from 150 to 450 m; length up to 1,000 m

High pressure steam injected into top well, or injection well,
heating the surrounding bitumen

As the bitumen warms up, it liquifies and begins to gravity
flow to the lower well (producing well)

Bitumen and condensed steam emulsion from the lower well
are pumped to the surface and sent to a processing plant to
separate the bitumen and water

Recovered water is treated and recycled back into the
process

Bitumen is usually diluted with condensate and sold to market

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm
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ASSET MAP & GEOGRAPHIC OVERVIEW

50 km south of Fort McMurray, Northern Alberta, Canada

RiS Ri4 RI3 R1I2 RN R0 Rs RS A7 RS RS R4 R  R2 AW

Hangingstone Demo
Capacity: 7.5 mbbl/d (100% Greenfire)

g 1 ] [ 7 Hangingstone Demo
e NChR) <= SUNCOR :
WMk ‘* Fmﬁ

O k| R\l | A {

L - 1 l

— ! B el 1 | | | e i {

[ LL [ [ QlFEMcMurtay | | [ ]

.../‘ GREENFI_R | ]

e ‘ RESOURCTES .
. Hangingstone Demo | . .
™ [r— | Hangingstone Expansion
| I 1 k- | Net Capacity: 26.3 mbbl/d (75% Greenfire)™
e | & l"' i e Gross Capacity: 35 mbbl/d®
NN R | = Expansion
,., ik, !
lﬂl ;__“. [ ¢ T Ik l_r,]_r ‘
w | | 7 2of5Tier-1SAGD reservoirs I
™ . r ) &
"'. P ¥ &MEB ENT:wrsv
" u.__'_uw ; [CONOVYS | ;tqu- Christina
= [ 'Christina Lake
T == | -} * v |

(1) Fully debottlenecked target capacity
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ATTRIBUTES OF A TIER 1 SAGD RESERVOIR

Tier 1 SAGD reservoirs have no top gas, Tier 1 Reservoir
bottom water or lean zones D b G ‘

ppai " . * No Lean Zones
* These “thief zones” provide an unwanted - No Bottom Water g

outlet for steam and reservoir pressure

Tier 2 & 3 Reservoir
* Thief zones require costly downhole pumps Combination of one, two or three thief zones:
and recurring pump replacements to achieve ::;M . Top Gas
targeted production rates, leading to higher - Lean Zones

capital and opex spending ey § .. Bottom Water

Tier 1 wells flow to surface with natural
lift; not requiring downhole pumps or
gas lift

Greenfire has two of the five Tier 1
SAGD assets in Alberta, and:

= Large leases with significant bitumen
resources in place

[EAISIUT PUES SSO.D  jniisiiis

* Proven caprock reliability

* Limited legacy wells to risk well integrity, T 5. Be
environmental damage or higher ARO E {
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SAGD BENCHMARKING
FACILITY PRODUCTION RELATIVE TO CAPACITY VS. SOR

Recent Production and Capacity (mbbl/d)
50 100 150 200 250 300 350 4
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Source: AER, Greenfire Resources internal estimates; data as of December 9, 2022
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SAGD BENCHMARKING
WELL PAIR PRODUCTIVITY VS. WELLS IN SERVICE
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Source: AER, Greenfire ources internal estimates; data as of December 9, 2022
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SAGD - COMPETITOR POSITIONING,
SPENDING & PRODUCTION
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Athabasca Region — Northern Alberta
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REGIONAL INFRASTRUCTURE Fort
McMurray | 1g;
. o . . . L\ Cheech
Assets near major pipeline systems, with a combination of ' Terminal
firm and interruptible transportation for blend and diluent B
without being burdened by unmanageable long-term
commitments T79
Blend Transportation R Waupisoo s
*« Expansion to Cheecham via the Enbridge Lateral ~
. 54 mbbl/d diluted bitumen capacity ™
. Expandable to 69 mbbl/d with additional pumps and 86 mbbl/d with a |
booster station T67
« Cheecham to Edmonton via the Enbridge Waupisoo Pipeline
/B Gy | T63
Diluent Transportation s ) -
« Edmonton to Expansion via the Polaris Pipeline i — RO L
B Greenfire
A\ — Gas Pipelines
Natural gas via NGTL; gross firm capacity of 35,000 GJ/d — Oil Pipeines 15
_— . . == Diluent Pipelines
Electricity via Alberta grid | = Primary Roads
Edmonton | T | # Rail T51
R25 R21 R17 R13 R9 R5 R1W4
35 S

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm 35/48



12/15/22,9:08 AM https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm

MARKETS & REGIONAL PRICING

Marketing strategy focuses on Edmonton as sales point

*  Providing access to North American markets including heavy oil
refining destinations in the US Midwest and Gulf Coast via Enbridge or \
Keystone pipeline networks I__‘

*  Future opportunity to market volumes west via the Trans Mountain
Expansion Project

Diluted bitumen is sold within the Western Canada Dilbit (WDB) stream;
an established ~150+ mbbl/d commingled heavy stream with broad market
acceptance

Enbridge: Oil Sands Regional System Configuration

Line 18 - Waupisoo Pipeline Line 45 - Athabasca
550 kbpd Pipeline Twin

00 kbpd

Line 75 = Wood Buffalo Pipeline ™
550 kbpd Line 45 = Wood Buffalo d (Expandabie to 800 kbpd|
km (58 mi) Extension 36" - 387 km (240 mi
BOO kbpd

Line 19 - Athabasca Pipeline Line 50 — Norealis Pipeline
E70 kbod 80 kbpd pandable to 270 kbpd|
e Line 74 - Norlite Diluent E
Pipeline
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NORTH AMERICAN HEAVY OIL PIPELINES & MARKETS
Canada Heavy Oil Exports to U.S. (mmbbl/d)
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CANADIAN CRUDE TAKEAWAY CAPACITY vs. SUPPLY

« Canadian product differentials are expected to be relatively less volatile moving forward as the Western
Canadian basin is long pipeline egress with the potential for phased expansions over time
= WCS expected to be set by pipeline economics (-US$11-13/bbl differential to WTI) vs. rail (-US$15-25/bbl differential to WTI) over time
= Major factors driving Canadian oil price differentials are local supply, egress and demand

+  Further WCSB volume growth will require phased expansions as well as the Trans Mountain Expansion

Western Canada - Basin Takeaway Capacity vs. Supply Growth Scenario (mmbbl/d) Historical WCS Differential to WTI (US$/bbl)
60 4
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SUSTAINABILITY - ENVIRONMENTAL

Lower Facility
Carbon Intensity

Optimization and
efficiency gains have
Expansion and Demo on
pace to reduce carbon
emissions per barrel by
40% relative to the prior
operator

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal170239¢x99-2_m3brigade3.htm

SUSTAINABILITY PROGRAM

'y
Reduced Diluent
Use & Waste

More attentive
operations team and
processes to operate
equipment at enhanced
conditions to reduce
diluent loss and usage.

e

Transportation &
Travel Mileage

Transportation and
marketing synergies with
Expansion can eliminate
1,000 km of trucking per
load at Demo

Operating sites with 60%
fewer people relative to
prior operator, which
removes significant
transportation mileage.

O

Water Quality &
Recycling

Operating with higher
quality boiler feed
water and water quality
standards, which
consumes less
hydrocarbon.

Greenfire has achieved
a 99.8% water recycle
with minimal make-up.

i
Fugitive Emissions
Monitoring

Annual fugitive
emissions studies to
proactively identify and
rectify any potential
leaks.

N
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CANADIAN ENERGY & ESG

« Canada places #1 when independently ranked vs. top reserve holding
countries on governance, social progress and environmental

https://www.sec.gov/Archives/edgar/data/1856589/000121390022079907/eal70239¢x99-2_m3brigade3.htm

Top Gas Flaring Countries vs. Canada’
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HEDGING & RISK MANAGEMENT

Current WTI and WCS Differential Hedge Volume Profile

L N 2 SR R A
O{}- o‘l Q,("

Risk management program mandates 20,000
hedging at least 50% of corporate PDP
bitumen volumes on a rolling 12-month
basis, tested quarterly

14,000

+ WTI Hedges T

+ 26% swaps: averaging ~US$64/bbl ——

« 74% puts: US$50/bbl Strike I

» 28% calls sold: averaging ~US$88/bbl 500

4,000

+ WCS Differential Hedges 5000
+ 100% swaps: averaging ~US$15/bbl )

L O R 2

18,000

16,000

Hedged Volumes (bbl/d)

o4 & 0 & % N <& cg’rfj Qﬂ'
o o° W@ R @ ™ N X o
> 5 O /0 Of PDP hedged m Current WTI Hedged Volumes
Corporate PDP Bitumen on rolling 12-month basis; ® Required WTI Hedge Volumes - 50% of PDP
tested quarterly mWCS Differential Hedges - Elective
e: Previous hedging obligations mandated hedging 75% of corporate PDP bitumen volumes on a rolling 18-month basis, tested quarterly

4 L
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INDEPENDENT RESERVES OVERVIEW

(Canadian Dollars)

= Greenfire's independent reserves evaluator, McDaniel and Associates, estimates total proved plus probable reserves of 245 million barrels with a
NPV10 before tax value of ~C$2.7 billion as of November 1, 2022, at 3 Consultant Average pricing

Reserves NPV10 BT by Asset and Category (C$ million) Consolidated Reserved Volume By Category (mbbls)

$3,000
$2,718
$2,500 $2.325 $428 - PDOP
E ) PUD
$2,000 = PROB
$1,500
Consolidated Reserves NPV10 BT by Category (C$ million)
$1,000
$428
$500 $394 = PDP
. ~-C$2,718
—Fo— million =PUD
$238 = PROB
Demo Expansion Consolidated
= PDP =PUD = PROB
“anadian dollars
Daniel™), Greenfire's independent qualified reserves evaluators, evaluated Greenfire's reserves and associated values as of November 1, 2022, in accordance with the Canadian Qil and Gas Evaluation

ated Limited and GLJ Ltd. fore ed prici 35 of October 1, 20

42 S
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HISTORICAL FINANCIALS & OPERATING COST STRUCTURE
(Canadian Dollars)

= Quarterly Results : Cash Operating Netback - by Asset and Consolidated:
o C$ Thousands and C$ Per Bitumen Barrel Sold

C$ Thousands C$ Per Barrel Bitumen Sold

a4 2021 Q12022 Q2 2022 Q3 2022 1 Q12022 Q2 2022
WTI $77.19 $94.29 $108.41 $91.55 $77.19 $94.29 $108.41 $91.55
WCS Differential ($14.64) ($14.53) ($12.80) ($19.86) ($14.64) ($14.53) ($12.80) ($19.86)
Expansion
Diluted bitumen sales? 192,491 $259.426 $277.517 3184847 $76.44 $98.47 $120.60 $98.24
Diluent expense ($86,409) ($N0.981) (31051953 ($65,893) (314.91) (314.48) ($12.49) ($10.80)
Realized bitumen sales"” (106,082 $148,445 $172,322 $118,953 $61.53 $83.99 $108.11 $87.44
Transportation & marketing ($12,086) {$12,720) ($11,350) ($10,817) {$7.01) ($7.20) ($7.12) ($7.95)
Royalties (%$5,900) ($9,337) ($15,595) ($10,134) ($3.42) ($5.28) ($9.78) ($7.45)
Operating expense- energy (31.877) ($12,681) ($15,717) ($12,359) ($6.89) (37.07) ($9.86) ($9.09)
Qperating expense- non-energy ($9.451) ($11,225) ($10,568) ($10,652) ($5.48) ($6.35) ($6.63) ($7.83)
Cash operating netback'" $66,768 $102,483 $119,092 $74,991 $38.73 $57.98 $74.71 $55.13
Bitumen sales volumes (bbls/d) 18,742 19.639 17.517 14,787 18,742 19,639 17.517 14,787
Demo
Undiluted bitumen sales'” $23,4594 $33,338 338,277 324,703 $65.94 $88.41 $10.28 $91.31
Diluent expense - - - - - - - -
Realized bitumen sales™ $23,494 $33,338 $38,277 $24,703 $65.94 $88.41 $10.28 $91.31
Transportation & marketing (54,651 (%$5,808) ($6.059) ($4,522) ($13.05) ($15.40) (%17.48) ($16.72)
Royalties ($913) ($2,503) ($3193) ($1,824) ($2.56) ($6.64) ($9.20) ($6.74)
Operating expense- energy ($6,555) ($6,691) ($9,303) ($6,381) ($18.40) ($17.74) ($26.80) ($23.59)
Operating expense- non-energy ($8,423) ($6,857) ($8.848) ($7.115) ($23.64) (%18.18) ($25.49) ($26.30)
Cash operating netback $2,952 $11,480 $10,874 $4,860 $B.2_9‘ $30.44 $31.33 $17.97
Bitumen sales volumes (bbls/d) 3873 4,190 3,814 2941 3873 4,190 3,814 2,941
Consolidated
Qil sales $215,985 $292,764 $315,794 $209,550
Diluent expense ($86,409) ($110.981) (3105,195) ($65.893)
Realized bitumen sales'” $129,576 $181,783 $210,599 $143,657 $62.28 $84.76 $108.50 $88.08
Transportation & marketing ($16.737) ($18,527) ($17,409) ($15,340) ($8.04) ($8.64) ($8.97) ($9.41)
Royalties ($6,813) (311,840} ($18,788) ($1,959) {33.27) ($5.52) ($9.68) ($7.33)
Operating expense- energy ($18,432) ($19,371) ($25,0200 ($18,740) (58.86) ($9.03) ($12.89) ($11.49)
Operating expense- nan-energy ($17.874) ($18,082) ($19,416) ($17.767) (38.59) ($8.43) ($10.00) ($10.89))
Cash operating netback before hedging $69,720 $113,962 $129,966 $79,852 $33.52 $53.04 $66.95 $48.96
Realized loss on commodity risk management ($3.614) ($33,780) ($57,263) ($37,608) (51.74) ($15.75) ($29.50) ($23.06)
Cash operating netback” after hedging $66.106 $80,182 $72,703 $42,244 $31.78 $37.39 $37.45 $25.90
Bitumen sales volumes (bbls/d) 12,615 23,829 21,331 17,727 12,615 23,829 21,331 17,727
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PRO-FORMA OWNERSHIP ANALYSIS SENSITIVITY
(US Dollars)

(S in millions)
SPAC IPO Proceeds

= $25 $50 $75 $100
Greenfire Rollover Equity $637 $630 $630 $630 $630
SPAC IPO Investors = 25 50 75 100
Sponsor Equity”’ 43 51 51 51 51
PIPE Equity® 50 50 50 25 -
Pro Forma Equity Value $730 $755 $780 $780 $780
Implied Redemption Levels 1000% 91.7% 83.5% 75.2% 67.0%

SPAC IPO Proceeds

- $25 $50 $75 $100
Greenfire Rollover Equity 87.3% 83.4% 80.7% 80.7% 807%
SPAC IPO Investors - 3.3% 6.4% 9.6% 12.8%
Sponsor Equity™ 5.9% 6.7% 6.5% 6.5% 6.5%
PIPE Equity® 6.8% 6.6% 6.4% 3.2% -
Total 100.0% 100.0% 100.0% 100.0% 100.0%

) resents fully vested amount of founder shares
(2) PIPE is reduced dollar-for-dollar on a pro rata basis by the amount of SPAC proceeds after giving effect to redemptions, with convertible debt being reduced first

44 S
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- SPECIFIED FINANCIAL MEASURES

Certain financial measures in this presentation do not have a standardized meaning prescribed by IFRS and, therefore, are considered Specified Financial Measures.
These Specified Financial Measures may not be comparable to similar measures presented by other issuers.

Diluted bitumen sales - comprised of oil sales from the sale of diluted bitumen before subtracting diluent expense
Undiluted bitumen sales - comprised of oil sales from the sale of undiluted bitumen
Realized bitumen sales - comprised of cil sales from the sale of diluted bitumen, less diluent expense; oil sales from the sale of undiluted bitumen

Cash Operating Netback - comprised of il sales from the sale of diluted bitumen, less diluent expense, royalties, operating expense, transportation and marketing expense, and realized
commeodity risk management losses (or gains)

Adjusted Funds Flow - comprised of cash provided by operating activities, less changes in non-cash working capital, and other non-cash expenses

Free Cash Flow - consists of cash provided by operating activities, less changes in non-cash working capital, other non-cash expenses and capital expenditures

Free Cash Flow netback - calculated by dividing Free Cash Flow by Realized Bitumen Sales volumes in the Period

Unhedged Unlevered Free Cash Flow Yield - calculated as Free Cash Flow less realized risk management losses (or gains), before financing and interest, divided by Enterprise Value
EBITDA - calculated as net Income (loss) and comprehensive income (loss), before financing and interest, income tax, depletion and depreciation

Unhedged EBITDA - calculated as EBITDA, less realized and unrealized risk management contracts losses (or gains)

Net debt - comprised of long-term debt, adjusted for trade and other payables, cash, and trade and other receivables
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- CANADIAN PURCHASERS’ RIGHTS OF ACTION

CANADIAN PURCHASERS' RIGHTS OF ACTION

The following statutory rights of action for damages or rescission will enly apply to a purchase of securities in the avent that the foregeing investor presentation is deemed to be an offering memaorandum
pursuant to applicable securities legislation in the Province of Ontario, Saskatchewan and Manitoba. Purchasers of securities in the Provinces or territories other than Ontario, Saskatchewan and Manitoba
may have similar statutory rights or may be entitled to contractual rights of action for damages or rescission similar to the statutory rights provided to purchasers in Ontarie. Purchasers should refer to the
applicable provisions of the securities legislation of their province for the particulars of these rights or consult with a legal adviser. These remedies, or notice with respect thereto, must be exercised, or
delivered, as the case may be, by the purchaser within the time limits prescribed by the applicable provisions of such provincial securities legislation. Purchasers should refer to such applicable securities
legislation for the complete text of these rights or consult with a legal adviser. Whera used in this section, "misrepresentation” means an untrue statement of a material fact or an omission to state a
material fact that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made. The rights of action described below are in addition to
and without derogation from any other right or remedy available at law to the purchaser and are intended to correspond to the provisions of the relevant securities legislation and are subject to the
defences contained therein.

Rights of Action - Ontaric Purchasers

If an offering memorandum, together with any amendment to it, is delivered to a purchaser resident in the Province of Ontario and contains a misrepresentation that was a misrepresentation at the time of
purchase of the Securities, the purchaser will have a statutory right of action against the issuer of securities for damages or, alternatively, while still the owner of the securities, for rescission without regard
te whether the purchaser relied on the misrepresentation. If the purchaser exercises the right of rescission, the purchaser ceases to have a right of action for damages against the issuer. This right of action
is subject to the following limitations:

(a) the right of action in the case of rescission will be exercisable by a purchaser only if the purchaser gives notice to the defendant, not more than 180 days after the date of the transaction that gave rise
to the cause of action, that the purchaser is exercising this right; or, in the case of any action cther than an action for rescission, the earlier of: (a) 180 days after the plaintiff first had knowledge of the facts
giving rise to the cause of action, or (b) three years after the date of the transaction that gave rise te the cause of action;

(b) no person or company will be liable if he, she or it proves that the purchaser purchased the securities with knowledge of the misrepresentation;

(c) in an action for damages, the defendant will not be liable for all or any portion of the damages that the defendant proves do not represent the depreciation in value of the security as a result of the
misrepresentation relied upen; and

(d) in no case will the amount recoverable in any action exceed the price at which the securities were offered under an offering memorandum.

Where an offering memorandum is delivered to a purchaser to whom securities are distributed, this right of action is applicable unless the purchaser is:
(&) a Canadian financial institution, meaning eithear:

(i) an association governed by the Cooperative Credit Associations Act (Canada) or a central cooperative credit society for which an order has been made under section 473(1) of that Act; or

(ii) a bank, lcan corporation, trust company, trust corporation, insurance company, treasury branch, credit union, caisse populaire, financial services cooperative, or league that, in each case, is authorized
by an enactment of Canada or a jurisdiction of Canada to carry on business in Canada or a jurisdiction of Canada;

(b} a Schedule |l bank, meaning an authorized foreign bank named in Schedule || of the Bank Act (Canada);
() the Business Development Bank of Canada incorporated under the Business Development Bank of Canada Act (Canada); or

() a subsidiary of any person referred to in paraaraphs (a), (b) or (c), if the person ewns all of the voting securities of the subsidiary, except the voting securities required by law to be ewned by the
directors of that subsidiary.
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- CANADIAN PURCHASERS’ RIGHTS OF ACTION (continued)

Rights of Action - Manitoba Purchasers Only

The right of action for rescission or damages described herein is conferred by section 1411 of The Securities Act (Manitoba) (the "Manitoba Act”). The Manitoba Act provides, in the relevant part, that in
the event that an offering memorandum together with any amendments hereto contains a misrepresentation, a purchaser who purchases a security offered by an offering memorandum is deemed to have
relied on the representation if it was a misrepresentation at the time of purchase.

Such purchaser has a statutory right of action for damages against the issuer of securities, every directer of the issuer at the date of an offering memorandum and every persen or company whe signed
the offering memorandum or, alternatively, while still an ewner of the securities purchased by the purchaser, may elect instead to exercise a statutory right of rescission against the issuer, in which case
the purchaser shall have no right of action for damages against the issuer, the directors or any person or company who signed the offering memorandum. No such action may be commenced to enforce
the right of action for rescission or damages more than: (a) 180 days after the day of the transaction that gave rise to the cause of action, in the case of an action for rescission; or (b) the earlier of (i) 180
days after the day that the plaintiff first had knowledge of the facts giving rise te the cause of action, or (i) twe vears after the day of the transaction that gave rise to the cause of action, in any other case.

The Manitoba Act provides a number of limitations and defences, including the following:

{a) no person or company will be liable if the person or company proves that the purchaser had knowledge of the misrepresentation;

(b) in an action for damages, the defendant is not liable for all or any part of the damages that the defendant proves do not represent the depreciation in value of the securities as a result of the
misrepresentation; and

() in no case will the amount recoverable in any action exceed the price at which the Securities were offered under an offering memaoerandum.

All persons or companies referred to above that are found to be liable or accept liability are jointly and severally liable. A defendant who is found liable to pay a sum in damages may recover a
contribution, in whole or in part, from & person who is jointly and severally liable to make the same payment in the same cause of action unless, in all the circumstances of the case, the court is satisfied
that it would not be just and equitable.

In addition, a person or company, other than the issuer, will not be liable if that person or company proves that:
(a) the offering memorandum was sent to the purchaser without the person's or company's knowledge or consent, and that, after becoming aware that it was sent, the person or company promptly gave
reasonable notice to the issuer that it was sent without the person’s or company’s knowledge and consent;

(b) after becoming aware of the misrepresentation, the person or company withdrew the perseon’s or company's consent te the offering memeorandum and gave reasonable notice to the issuer of the
withdrawal and the reason for it; or

(c) with respect to any part of the offering memorandum purporting to be made on the authority of an expert or to be a copy of, or an extract from, an expert’s report, opinion or statement, the person or
company did not have any reasonable grounds to believe and did not believe that: (i) there had been a misrepresentation; or (i) the relevant part of the offering memorandum (A) did not faitly represent
the expert's repert, opinion or statement, or (B) was not a fair copy of, or an extract from, the expert's report, epinion eor statement.

In addition, ne person or company, other than the issuer, is liable with respect to any part of the offering memaorandum not purporting to be made on an expert’s authority and not purperting te be a copy
of, or an extract from, an expert’s report, opinion or statement, unless the person or company (a) did not conduct an investigation sufficient to provide reasonable grounds for a belief that there had been
no misrepresentation, or (b) believed there had been a misrepresentation.

If & misrepresentation is contained in a record incorporated by reference in, or is deemed to be incorporated into, the offering memorandum, the misrepresentation is deemed te be contained in the
offering memaorandum.
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- CANADIAN PURCHASERS’ RIGHTS OF ACTION (continued)

Rights of Action - Saskatchewan Purchasers Only

The right of action for rescission or damages described herein is conferred by section 138 of The Securities Act, 1988 (Saskatchewan) (the "Saskatchewan Act™). The Saskatchewan Act provides, in the
relevant part, that in the event that the offering memorandum, together with any amendments hereto contains a misrepresentation, a purchaser who purchases securities covered by the offering
memerandum or an amendment te the offering memeorandum has, without regard to whether the purchaser relied on the misrepresentation, a statutory right for rescission against the issuer of securities
or has a right of action for damages against:

(&) the issuer;

(b) every promoter and director of the issuer at the time the offering memorandum or any amendment to the offering memorandum was sent or delivered,

() every person or company whose consent has been filed respecting the offering of Securities, but only with respect to reports, opinions or statements that have been made by them;

(dl) every person whe or company that, in addition to the persons or companies mentioned in (a) te (c) above, signed the offering memorandum or any amendment to the offering memorandum; and
(e) every person who or company that sells securities on behalf of the issuer under the offering memorandum or any amendment to the offering memaorandum.

Such rights of rescission and damages are subject to certain limitations including the following:

(a) if the purchaser elects to exercise its right of rescission against the issuer, the purchaser shall have no right of action for damages against the issuer;

(b) in an action for damages, the defendant is not liable for all or any portion of the damages that he, she or it proves do not represent the depreciation in value of the security resulting from the
misrepresentation relied on;

(c) no person or company, other than the issuer, is liakble in an action for rescission or damages for any part of the offering memerandum or any amendment to the offering memerandum not purperting to
be made on the authority of an expert and not purperting to be a copy of or an extract from a repert, opinion or statement of an expert, unless the person or company failed to conduct a reascnable
investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation or believed that there had been a misrepresentation;

(d) in no case shall the amount recoverable exceed the price at which the securities were offered; and

(e) no person or company is liable in an action for rescission or damages if that person or company proves that the purchaser purchased the securities with knowledge of the misrepresentation.

In addition, no person or company, other than the issuer, will be liable in an action for rescission or damages if the person or company proves that:

(&) the offering memorandum or any amendment to the offering memaorandum was sent or delivered without the person’s or cempany’s knowledge or consent and that, on becoming aware of it being
sent or delivered, that person or company immediately gave reasonable general notice that it was so sent or delivered; or

(b) with respect to any part of the offering memerandum or any amendment to the offering memorandum purporting to be made on the authority of an expert, or purporting to be a copy of or an extract
from a report, opinion or statement of an expert, the persen or company had no reasonable grounds to believe and did not believe that: (i) there had been a misrepresentation; (i) the part of the offering
memorandum or any amendment to the offering memorandum did not fairly represent the report, opinion or staterment of the expert; or (iii) the part of the offering memeorandum or any amendment to
the offering memorandum was not a fair copy of or extract from the report, opinion or statement of the expert. Similar rights of action for damages and rescission are provided in respect of a
misrepresentation in advertising or sales literature disseminated in connection with an offering of securities.

The Saskatchewan Act also provides that where an individual makes a verbal statement to a purchaser of a security that contains a misrepresentation relating to the security purchased and the verbal
statement is made either before or contemporaneously with the purchase of the security, the purchaser has, without regard to whether the purchaser relied on the misrepresentation, a right of action for
damages against the individual who macde the verbal staternent.

The Saskatchewan Act provides a purchaser with the right to void the purchase agreement and to recover all meney and other consideration paid by the purchaser for the securities if the securities are
sold in contravention of the Saskatchewan Act, the regulations to the Saskatchewan Act or a decision of the Saskatchewan Financial Services Commission.
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