UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): August 10, 2023

Bridger Aerospace Group Holdings, Inc.

(Exact name of registrant as specified in its charter)

Delaware 001-41603 88-3599336
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

90 Aviation Lane
Belgrade, Montana 59714
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (406) 813-0079

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligations of the registrant under any of the
following provisions:

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o} Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Trading Name of each exchange
Title of each class Symbol(s) on which registered
Common Stock, par value $0.0001 per share BAER The Nasdaq Stock Market LLC
Warrants, each exercisable for one share of Common BAERW The Nasdaq Stock Market LLC

Stock at an exercise price of $11.50 per share

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
Emerging growth company x

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o




Item 2.02 Results of Operations and Financial Condition.

On August 10, 2023, Bridger Aerospace Group Holdings, Inc. (the “Company”) issued an earnings release announcing its results of operations for the three
and six months ended June 30, 2023. A copy of the earnings release is furnished as Exhibit 99.1 to this Current Report on Form 8-K.

The information furnished pursuant to this Item 2.02, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities under that section and shall not be deemed to be
incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except
as shall be expressly set forth by specific reference in such filing.

Item 7.01 Regulation FD Disclosure.

On August 10, 2023, the Company posted an investor presentation in the Investor Relations section of the Company’s website
https://ir.bridgeraerospace.com. A copy of the investor presentation is furnished as Exhibit 99.2 to this Current Report on Form 8-K.

The information furnished pursuant to this Item 7.01, including Exhibit 99.2, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities under that section and shall not be deemed to be
incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except
as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description

99.1 Earnings Release, dated August 10, 2023.
99.2 Investor Presentation, dated August 10, 2023.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

BRIDGER AEROSPACE GROUP HOLDINGS, INC.

Dated: August 10, 2023 By:  /s/ Eric Gerratt

Eric Gerratt
Chief Financial Officer




Exhibit 99.1

BRIDGER
NEROSPACE

Bridger Aerospace Announces Second Quarter 2023 Results
Affirms guidance due to rapid acceleration of the North American wildfire season

BELGRADE, MT, August 10, 2023— Bridger Aerospace Group Holdings, Inc. (“Bridger” or “Bridger Aerospace”), (NASDAQ: BAER, BAERW), one of
the nation’s largest aerial firefighting companies, today reported results for the second quarter ended June 30, 2023.

Highlights:
+  First international deployment of Super Scoopers and Air Attack aircraft into Canada
»  5-Year exclusive use and call when needed contracts awarded by the U.S. Department of the Interior for up to $68 million for advanced fire
intelligence services to include specialized infrared fire mapping software analytics and data services in support of firefighting operations
*  Acquisition of Bighorn Airways announced with an expected closing late in the third quarter
*  Revenue and Adjusted EBITDA guidance affirmed due to rapid acceleration of the North American wildfire season

“Each fire season has its own complexion; this year is no different. While the considerable winter snowpack and wet spring conditions pushed out the start
of the U.S. wildfire season by approximately six weeks, the resulting vegetation growth and current extreme hot and dry conditions through the Western
U.S. has contributed to an acceleration of wildfire activity beginning late in the second quarter,” commented Tim Sheehy, Bridger Aerospace’s Chief
Executive Officer. “Our entire fleet is currently deployed in the U.S. supporting active fire incidents from Washington State to Texas and many places in
between. Previous years with later starts oftentimes push the core wildfire season into the fourth quarter, thus our 2023 guidance remains achievable. We
also look forward to the addition of Bighorn Airways later this year which will expand our aerial firefighting services to new mission critical areas as we
strive to support the needs of our state and federal customers.”

Business Outlook
As reiterated on May 12, 2023, Bridger’s growing fleet and portfolio of services, is projected to generate revenue of $84 million to $96 million and
Adjusted EBITDA of $37 million to $45 million for 2023.

Bridger is excited to add Bighorn to our fleet and anticipates incremental revenue opportunities on these new assets as well as cost synergies in 2024.
Bridger will continue to see additional opportunities to further expand our fleet both in the U.S and abroad. With the potential for a long and aggressive fire
season, combined with cost savings initiatives put in place to maximize earnings, 2023 should be a record year for the company.

Second Quarter 2023 Results

Revenue for the second quarter of 2023 was $11.6 million compared to $12.8 million in the second quarter of 2022, down approximately 9%. The decrease
was the result of a later start to the 2023 U.S. wildfire season. The Company actively worked to partially offset the impact of wet spring weather in the U.S.
by expanding its aerial firefighting operations into Canada where wildfire activity began early. This enabled the Company to increase utilization of our fleet
in the second quarter of 2023 and highlights the benefits of the geographic flexibility of our business model and reinforces our strategy for continued
exploration of international expansion to cover more territory and wildfire seasons.

Cost of revenues was $10.5 million in the second quarter of 2023 and was comprised of flight operations expenses of $6.3 million and maintenance
expenses of $4.2 million. This compares to $9.4 million in the second quarter of 2022, which included $5.8 million of flight operations expenses and $3.6
million of maintenance expenses. The increase primarily relates to higher depreciation, maintenance and other expenses related to the two additional Super
Scooper aircraft that were placed into service in September 2022 and February 2023, respectively.




Selling, general and administrative expenses (“SG&A™) were $15.2 million in the second quarter of 2023 compared to $5.7 million in the second quarter of
2022. The increase was primarily driven by non-cash stock-based compensation of $7.9 million for restricted stock units (“RSUs”) granted to employees
and $1.1 million in loss on disposal and non-cash asset impairment charges on aging surveillance aircraft.

Interest expense for the second quarter of 2023 increased to $5.5 million from $2.3 million in the second quarter of 2022 due to additional interest expense
related to the Gallatin municipal bond issuances of $160 million that closed in the third quarter of 2022. Bridger also reported Other Income of $0.6 million
for the period ended June 30, 2023, comprised of interest income for the embedded derivative of its preferred equity of $0.2 million and realized gains from
available-for-sale securities of $0.3 million.

Bridger reported a net loss of $19.0 million in the second quarter of 2023 compared to a net loss of $4.6 million in the second quarter of 2022. The increase
in net loss, despite costs being in-line with expectations, was primarily driven by the increases in SG&A described above, as well as the impact of reduced
second quarter revenue due to the delayed start of the wildfire season. Adjusted EBITDA was $1.0 million in the second quarter of 2023, compared to $2.0
million in the second quarter of 2022. Adjusted EBITDA excludes interest expense, depreciation and amortization, stock-based compensation, gains, and
losses on disposals of assets, legal fees and offering costs related to financing and other transactions and business development and integration expenses.

Definitions and reconciliations of net loss to EBITDA and Adjusted EBITDA, are attached as Exhibit A to this release.

At June 30, 2023, cash and short term investments stood at $25.7 million which was affected by the late start to the fire season, however, the balance sheet
remains strong and incoming receivables from the fire season is expected to increase the cash balance in the coming months.

Year to Date Results
Revenue for the first six months of 2023 was $12.0 million compared to $12.8 million in the first six months of 2022.

Cost of revenues was $17.8 million in the first six months of 2023 and was comprised of flight operations expenses of $10.0 million and maintenance
expenses of $7.7 million. This compares to $15.9 million in the first six months of 2022, which included $9.5 million of flight operations expenses and $6.4
million of maintenance expenses.

SG&A expenses were $48.4 million in the first six months of 2023 compared to $10.6 million for the first six months of 2022. The increase was primarily
driven by non-cash stock-based compensation expense of $31.9 million for RSUs.

Interest expense for the first six months of 2023 increased to $11.2 million from $6.0 million in the first six months of 2022. Bridger also reported Other
Income of $1.7 million for the first six months of 2023 compared to $0.3 million for the first six months of 2022.

Bridger reported a net loss of $63.7 million in the first six months of 2023 compared to a net loss of $19.4 million in the first six months of 2022. Adjusted
EBITDA was negative ($9.7) million in the first six months of 2023, compared to negative ($6.9) million in the six months of 2022.

Conference Call

Bridger Aerospace will hold an investor conference call on Thursday, August 10, 2023 at 5:00 p.m. Eastern Time (3:00 p.m. Mountain Time) to discuss
these results, its current financial position and business outlook. Interested parties can access the conference call by dialing 877-407-0789 or 201-689-8562.
The conference call will also be broadcast live on the Investor Relations section of our website at https://ir.bridgeraerospace.com. An audio replay will be
available through August 17, 2023 by calling 844-512-2921 or 412-317-6671 and using the passcode 13740056. The replay will also be accessible at
https://ir.bridgeraerospace.com.




About Bridger Aerospace

Based in Belgrade, Montana, Bridger Aerospace Group Holdings, Inc. is one of the nation’s largest aerial firefighting companies. Bridger Aerospace is
committed to utilizing its team, aircraft and technology to save lives, property and habitats threatened by wildfires. Bridger Aerospace provides aerial
firefighting and wildfire management services to federal and state government agencies, including the United States Forest Service, across the nation. More
information about Bridger Aerospace is available at https://www.bridgeraerospace.com.

Investor Contacts
Alison Ziegler

Darrow Associates
201-220-2678
aziegler@darrowir.com

Forward Looking Statements

Certain statements included in this press release are not historical facts but are forward-looking statements, including for purposes of the safe harbor
provisions under the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements generally are accompanied by words such
as “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect,” “should,” “would,” “plan,” “project,” “forecast,” “predict,” “poised,”
“positioned,” “potential,” “seem,” “seek,” “future,” “outlook,” “target,” and similar expressions that predict or indicate future events or trends or that are
not statements of historical matters, but the absence of these words does not mean that a statement is not forward-looking. These forward-looking
statements include, but are not limited to, (1) anticipated expansion of Bridger’s operations and increased deployment of Bridger’s aircraft fleet; (2)
Bridger’s business plans and growth plans, including anticipated revenue, Adjusted EBITDA and Adjusted EBITDA margin for 2023; (3) increases in the
aerial firefighting market; and (4) anticipated investments in additional aircraft, capital resource, and research and development and the effect of these
investments. These statements are based on various assumptions, whether or not identified in this press release, and on the current expectations of Bridger’s
management and are not predictions of actual performance. These forward-looking statements are provided for illustrative purposes only and are not
intended to serve as and must not be relied on by any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or probability.
Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances are beyond
the control of Bridger. These forward-looking statements are subject to a number of risks and uncertainties, including: changes in domestic and foreign
business, market, financial, political and legal conditions; Bridger’s ability to successfully and timely develop, sell and expand its technology and products,
and otherwise implement its growth strategy; risks relating to Bridger’s operations and business, including information technology and cybersecurity risks,
loss of requisite licenses, flight safety risks, loss of key customers and deterioration in relationships between Bridger and its employees; risks related to
increased competition; risks relating to potential disruption of current plans, operations and infrastructure of Bridger; risks that Bridger is unable to secure
or protect its intellectual property; risks that Bridger experiences difficulties managing its growth and expanding operations; the ability to compete with
existing or new companies that could cause downward pressure on prices, fewer customer orders, reduced margins, the inability to take advantage of new
business opportunities, and the loss of market share; the impact of the coronavirus pandemic; the ability to successfully select, execute or integrate future
acquisitions into the business, which could result in material adverse effects to operations and financial conditions; and those factors discussed in the
sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” included in Bridger’s Annual Report on Form 10-K
filed with the U.S. Securities and Exchange Commission on March 20, 2023. If any of these risks materialize or our assumptions prove incorrect, actual
results could differ materially from the results implied by these forward-looking statements. The risks and uncertainties above are not exhaustive, and there
may be additional risks that Bridger presently does not know or that Bridger currently believes are immaterial that could also cause actual results to differ
from those contained in the forward-looking statements. In addition, forward looking statements reflect Bridger’s expectations, plans or forecasts of future
events and views as of the date of this press release. Bridger anticipates that subsequent events and developments will cause Bridger’s assessments to
change. However, while Bridger may elect to update these forward-looking statements at some point in the future, Bridger specifically disclaims any
obligation to do so. These forward-looking statements should not be relied upon as representing Bridger’s assessments as of any date subsequent to the date
of this press release. Accordingly, undue reliance should not be placed upon the forward-looking statements contained in this press release.
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BRIDGER AEROSPACE GROUP HOLDINGS, LL.C
(PREDECESSOR TO BRIDGER AEROSPACE GROUP HOLDINGS, INC.)
CONSOLIDATED STATEMENTS OF OPERATIONS
(All amounts in U.S. dollars)

(unaudited)

For the three months ended June 30, For the six months ended June 30,

Revenues

Cost of revenues:
Flight operations

Maintenance

Total cost of revenues
Gross profit (loss)

Selling, general and administrative expense
Operating loss

Interest expense

Other income
Net loss

Series A Preferred Stock - adjustment for deemed dividend

upon Closing

Series A Preferred Stock - adjustment to eliminate 50%

multiplier

Series A Preferred Stock - adjustment to maximum
redemption value

Legacy Bridger Series C Preferred Shares - adjustment to
maximum redemptions value

Legacy Bridger Series A Preferred Shares - adjustment for
redemption, extinguishment, accrued interes and change in

fair value

Net (loss) income per share attributable to Class A Common
Stockholders - basic and diluted

Net (loss) income per share of Common Stock - basic
Net (loss) income per share of Common Stock - diluted

Weighted-average Common stock outstanding - basic
Weighted-average Common stock outstanding - diluted

2023 2022 2023 2022
11,615,280  $ 12,753,671  $ 11,980,653  $ 12,822,963
6,299,122 5,849,562 10,032,383 9,514,914
4,210,976 3,571,986 7,726,427 6,433,973
10,510,098 9,421,548 17,758,810 15,948,887
1,105,182 3,332,123 (5,778,157) (3,125,924)
15,187,808 5,735,627 48,416,299 10,576,886
(14,082,626) (2,403,504) (54,194,456) (13,702,810)
(5,540,867) (2,293,682) (11,205,412) (6,008,228)
601,891 134,311 1,693,328 275,154
(19,021,602)  $ (4,562,875) $ (63,706,540)  $ (19,435,884)
- - (48,300,000) -
= — 156,362,598 —
(5,805,582) - (10,080,022) -
= (191,240,782) = (191,240,782)
- (81,323,569) - (85,663,336)
(24,827,184) (277,127,226) 34,276,036 (296,340,002)
055 $ (7.15)  $ 077 $ (7.64)
0.55) $ (7.15) $ 044  $ (7.64)
45,388,392 38,770,646 44,443,930 38,770,646
45,388,392 38,770,646 77,199,129 38,770,646




BRIDGER AEROSPACE GROUP HOLDINGS, LLC

(PREDECESSOR TO BRIDGER AEROSPACE GROUP HOLDINGS, INC.)

CONSOLIDATED BALANCE SHEETS
(All amounts in U.S. dollars)

ASSETS
Current assets
Cash and cash equivalents
Restricted cash
Investments in marketable securities
Accounts receivable
Aircraft support parts
Prepaid expenses and other current assets
Deferred offering costs
Total current assets

Property, plant, and equipment, net
Intangible assets, net
Goodwill
Other noncurrent assets
Total assets

(Unaudited)

LIABILITIES, MEZZANINE EQUITY AND MEMBERS’ EQUITY

Current liabilities

Accounts payable

Accrued expenses and other current liabilities

Operating right-of-use liability

Current portion of long-term debt, net of debt issuance costs
Total current liabilities

Long-term accrued expenses and other noncurrent liabilities

Operating right-of-use noncurrent liability

Long-term debt, net of debt issuance costs
Total liabilities

COMMITMENTS AND CONTINGENCIES

MEZZANINE EQUITY
Series A Preferred Stock
Legacy Bridger Series C Preferred Shares

STOCKHOLDERS' Deficit

Common Stock

Additional paid-in-capital

Accumulated deficit

Accumulated other comprehensive income

Total stockholders’ deficit

Total liabilities, mezzanine equity and stockholders’ deficit

As of June 30, As of December 31,
2023 2022
844,582 $ 30,162,475
12,239,819 12,297,151
12,572,950 54,980,156
11,815,732 28,902
434,894 1,761,270
2,892,240 1,835,032
388,120 5,800,144
41,188,337 106,865,130
202,050,389 192,091,413
155,369 208,196
2,457,937 2,457,937
7,583,603 4,356,225
253,435,635 $ 305,978,901
6,235,941 $ 3,170,354
7,823,154 18,669,572
355,119 21,484
2,459,654 2,445,594
16,873,868 24,307,004
6,864,516 45,659
1,449,911 754,673
205,060,810 205,471,958
230,249,105  $ 230,579,294
342,738,969 -
- 489,021,545
4,906 3,908
78,977,391 -
(400,054,307) (415,304,343)
1,519,571 1,678,497
(319,552,439) (413,621,938)
253,435,635  $ 305,978,901




BRIDGER AEROSPACE GROUP HOLDINGS, LLC

(PREDECESSOR TO BRIDGER AEROSPACE GROUP HOLDINGS, INC.)

CONSOLIDATED STATEMENTS OF CASH FLOWS
(All amounts in U.S. dollars)
(Unaudited)

For the six months ended June 30,

Cash Flows from Operating Activities:
Net loss $
Adjustments to reconcile net loss to net cash provided by (used in) operating activities
Loss on sale of fixed assets
Depreciation and amortization
Impairment of long-lived assets
Stock based compensation expense
Change in fair value of the Warrants
Change in fair value of freestanding derivative
Amortization of debt issuance costs
Interest accrued on Legacy Bridger Series B Preferred Shares
Change in fair value of Legacy Bridger Series C Preferred shares
Change in fair vlaue of Series A Preferred Stock
Realized gain on investments in marketable securities
Changes in operating assets and liabilities:
Accounts receivable
Aircraft support parts
Prepaid expense and other current assets
Accounts payable, accrued expense and other liabilities

Net cash used in operating activities

Cash Flows from Investing Activities:
Investments in construction in progress — buildings
Proceeds from sales and maturities of marketable securities
Sale of property, plant and equipment
Purchases of property, plant and equipment

Net cash provided by (used in) investing activities

Cash Flows from Financing Activities:
Payment to Legacy Bridger Series A Preferred shares members
Payment to Legacy Bridger Series B Preferred shares members
Borrowing from Legacy Bridger Series C Preferred shares members, net of issuance costs
Payment of finance lease liability
Proceeds from the Closing
Costs incurred related to the Closing
Borrowings from various First Interstate Bank vehicle loans
Payment of debt issuance costs
Repayments on debt

Net cash used in financing activities

Effect of exchange rate changes
Net change in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash — beginning of the period

Cash, cash equivalents and restricted cash — end of the period $

Less: Restricted cash — end of the year
Cash and cash equivalents — end of the year $

2023 2022
(63,706,540)  $ (19,435,884)
392,472 781,492
4,986,192 4,094,854
626,848 -
32,045,584 4,780
(533,000) -
50,559 -
483,526 89,732

- 3,586,587

- 945,455

(224,080) -
(407,761) -
(11,786,830) (4,611,847)
1,326,376 170,475
(3,339,409) 522,745
(13,358,549) 3,822,406
(53,444,612) (10,029,205)
(2,444,633) (3,983,754)
42,723,969 -
814,000 286,400
(12,528,089) (5,300,950)
28,565,247 (8,998,304)
- (100,000,000)

- (69,999,223)

- 293,684,675

(15,615) -
3,193,536 -
(6,793,574) -
- 202,217

- (3,000)

(880,613) (962,904)
(4,496,266) 122,921,765
406 (263)
(29,375,225) 103,893,993
42,459,626 17,261,132
13,084,401  $ 121,155,125
12,239,819 3,922,506
8445582  $ 117,232,619




EXHIBIT A
Non-GAAP Results and Reconciliations

Although Bridger believes that net income or loss, as determined in accordance with GAAP, is the most appropriate earnings measure, we use EBITDA and
Adjusted EBITDA as key profitability measures to assess the performance of our business. Bridger believes these measures help illustrate underlying trends
in our business and use the measures to establish budgets and operational goals, and communicate internally and externally, for managing our business and
evaluating its performance. Bridger also believes these measures help investors compare our operating performance with its results in prior periods in a
way that is consistent with how management evaluates such performance.

Each of the profitability measures described below are not recognized under GAAP and do not purport to be an alternative to net income or loss determined
in accordance with GAAP as a measure of our performance. Such measures have limitations as analytical tools and you should not consider any of such
measures in isolation or as substitutes for our results as reported under GAAP. EBITDA and Adjusted EBITDA exclude items that can have a significant
effect on our profit or loss and should, therefore, be used only in conjunction with our GAAP profit or loss for the period. Bridger’s management
compensates for the limitations of using non-GAAP financial measures by using them to supplement GAAP results to provide a more complete
understanding of the factors and trends affecting the business than GAAP results alone. Because not all companies use identical calculations, these
measures may not be comparable to other similarly titled measures of other companies.

Bridger does not provide a reconciliation of forward-looking measures where Bridger believes such a reconciliation would imply a degree of precision and
certainty that could be confusing to investors and is unable to reasonably predict certain items contained in the GAAP measures without unreasonable
efforts, such as acquisition costs, integration costs and loss on the disposal or obsolescence of aging aircraft. This is due to the inherent difficulty of
forecasting the timing or amount of various items that have not yet occurred and are out of Bridger’s control or cannot be reasonably predicted. For the
same reasons, Bridger is unable to address the probable significance of the unavailable information. Forward-looking non-GAAP financial measures
provided without the most directly comparable GAAP financial measures may vary materially from the corresponding GAAP financial measures.

EBITDA and Adjusted EBITDA

EBITDA is a non-GAAP profitability measure that represents net income or loss for the period before the impact of the interest expense, income tax
expense (benefit) and depreciation and amortization of property, plant and equipment and intangible assets. EBITDA eliminates potential differences in
performance caused by variations in capital structures (affecting financing expenses), the cost and age of tangible assets (affecting relative depreciation
expense) and the extent to which intangible assets are identifiable (affecting relative amortization expense).

Adjusted EBITDA is a non-GAAP profitability measure that represents EBITDA before certain items that are considered to hinder comparison of the
performance of our businesses on a period-over-period basis or with other businesses. During the periods presented, we exclude from Adjusted EBITDA
gains and losses on disposals of assets, legal fees and offering costs related to financing and other transactions, which include costs that are required to be
expensed in accordance with GAAP. In addition, we exclude from Adjusted EBITDA non-cash stock-based compensation and business development
expenses. Our management believes that the inclusion of supplementary adjustments to EBITDA applied in presenting Adjusted EBITDA are appropriate
to provide additional information to investors about certain material non-cash items and about unusual items that we do not expect to continue at the same
level in the future.




The following table reconciles net loss, the most directly comparable GAAP measure, to EBITDA and Adjusted EBITDA for the three and six months

ended June 30, 2023 and 2022.

(All amounts in U.S. dollars)

Net loss

Depreciation and amortization
Interest expense

EBITDA

Loss on disposals @

Offering costs (i)

Stock-based comp (ii)
Business development ()
Adjusted EBITDA

For the three months ended June 30,

For the six months ended June 30,

2023 2022 2023 2022

$  (19,021,602) $ (4,562,875) $  (63,706,540) $  (19,435,884)
3,235,147 2,827,932 4,986,192 4,094,854
5,540,867 2,293,682 11,205,412 6,008,228

(10,245,588) 558,739 (47,514,936) (9,332,802)
1,053,866 — 1,052,407 781,492
1,184,487 1,213,198 3,267,607 1,213,198
8,612,514 2,222 32,610,530 4,780
354,455 236,603 873,277 391,976

$ 959,734  $ 2,010,762  $ (9,711,115)  $ (6,941,356)

i) Represents loss on the disposal and impairment on aging surveillance aircraft.

ii) Represents one-time professional service fees related to the preparation for potential offerings that have been expensed during the period.

iii) Represents stock-based compensation expense recognized for RSUs granted to certain executives and senior management and the fair value
adjustment for warrants issued in connection with the Business Combination.

iv) Represents expenses related to potential acquisition targets and additional business lines.
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reguremnents of the Secwilies Aol of 1532, as amended, or an exemalicn therefram.

Industry and Markot Data

Mo representatiare ar warranties, cpress, impked or stabdory are given in, o in respect of, this Presemation, and ne person may rely an the information cantained in this Presemtation. To the fulest
axtenl parmitted by ke in no cirgunstandas will Bridger o any of ils respaclive sibaidisries, stockhokders, afliiates, representalives, parnars, directors, officers, amployess, advizars or agents be
responsiake or liable far any direct, indirect ar cansequantial loss ar lass of profit ansing from the use af this Praseniatson, its conlents, its amissions, ralance an the information cordained within i ar cn
apireong communcaled i ralation tharato o ctheraise Brieng in connection Tharswith, This Presantalion discusses Trends and markals that Erdgars laadership taem befieves wil imgect the
dewelapment and success of Bridger based on its current understanding af the marketplace. Indusiry and market data used in this Preseniation have been cblained fram third-party incustry pubfcatians
and sournges 85 well & Trom resesreh reparts preparad for other pumpeses. Broger has nat indapandantly wanfied the daba sbtained from thase sources end cannal assure you of the reescnabianess of
ary assumpbions used by thase scurces or the dala's accuracy or completeness. Any data on past performancs ar modeling confained herein is not an irdicalion as to fulure perfermance. This dala is
subjest o change. Recpiants of this Fresaatation ana nod to conshnie He conlens, o any prier of subsequent communicatons faom Bridgar o e respecties rapresantalivas s invvesimant, Bgal of 1
adsice: The Respisnt should seak independeant third party legal, regulaiory, accounting and'or faw advice regarding this Presantation. In addifion. this Presentation dees not purpart to be alkinclusive ar
i contain &l of the informaton that may be required to make a ful anslysis of Brdger. Recipients of this Presentation should each make thelr own evaluston of Eridgar ard of iha relevanca and
adeguacy of the information and shawld make swuch cther investigalions 2= they deem necessary. Bridger assumes no cbigalion o update the informaton in this Presentation.




Bridger’s Critical Mission

Bridger's Mission
is to Fight
Wildfires that
Cause Hundreds
of Billions of
Dollars of
Econanmic Damage
and Emit
Hundreds of
Millions of Metric
Tons of CO, into
the Atmosphere
Annually

KESTREL

VERIFIERS™

Sovecw: Sccuibmder. Backraie. ASC (0and CallaSer

%Y
(&
Directly attack CO.

emissions to combat
climate change

Mitigate economic
loss as wildfire
severity, freguency
and damage rises

&

Minimize !
environmentalbham
through eco-frigndly

~~and sustainable

firefighting
methods



Bridger Aerospace at a Glance

Bridger Provides a
Complete
Contractor-Owned,
Contractor-
Operated (“"COC0")
Aerial Firefighting
Solution

o

| Company Ovarview

= Prorvides Tul- apectiom asial fielighlieg saulions. with o Teal of 28 arceal ™ and
opatates e largest prive Theet of frefghing aircradt in the wordd

*  One ot the Brgest oaneroperans of Ihe CL-215EAF. @ purpese-bul fire
supgresson arcrafl and qens sursslance aigaft for pframd mappngand
innrnipdala deba iranstar (A Antack s LIAS)

*  Longstanding cuslemar rlatianships with Fadanal and Stats soancis, Do lm
conlracls and 100% rerewal rales

= fHractive unk economics with fleet growth diving revenues. margns and
Adpied ERITDA
+  Prediclabie and reoaTing revenue base mesuiing rom contract renesal
and standby reverams
= Bieng rluim o nvwesinan par Supar Beopar with < dyear payhack
»  Polenbal for opporunsic fieet eipanzon

Financial Profile i 1
& In Milizns]
l I
15 20 i 0
§304 E

:I EIT-E45
110 i :
0 :
I
A 208 23 Gaidancu L
i

e g o

B FRarn  Adjusied EBITDA # of Alrcraft

-| Bridger Aerospace Fleet Overview v

CL-415EAF Super Scodpers (6 planes)

Cparates farges! domestic feet of CL-415E4F
“Super Scoopsts”

Marquee Federal and State Customer Base

s
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Rising and Evolving Wildfire Risks Threaten Communities

Changes in
Temperatures and
Precipitation
Levels Are
Increasing the
Magnitude of
Wildfires and
Adding Weeks to
Destructive Fire
Seasons

“The challenge is huge. We now have around 70,000 communities at risk from wildfire, and anly
@ 6,000 of them — less than 10 percent — have community wildfire protection plans.”

Tom Tidwell = Former Chief of the United States Forest Service

Eouew: LIS Fawat Swnvoe, Bridper rusapaont 5 I



Rising and Evolving Wildfire Risks Threaten Communities in June 2023

The Canada
Wildfires Led to
Hazardous
Conditiens in

New York City,
Leading to the
Highest Air
Pollution Levels in
the World




Wildfires Present a Significant and Growing Environmental Hazard

cazed Wildfires, CO, [ Annual Wildfire CO, Emissions are Among the

ture ] ¢ Most Harmiul Pollutant:

= 110 million Metric tons of GO, released by California
wildfires in 2020 |5 equivalent to...

Eridger
Proactively
Combats Climate
Change by
Mﬂ.’gﬂﬁﬂgﬂmﬂjﬂr Ll LI L e 2 e e
~24 Million ~13 Billion
So”rce ﬂf Cara Oriving far Gallans of Gasaling
CO, Emissions Qe Yoar Gansumption
~38 Million i
Tons af Wasia Tree Seedlings Would Nood
Landfilled v= Reocycled o bo Grown for 10 years
A Aeecant Tar 00, Segquariration




As WUI Areas Expand, the Scale of Damage from Wildfires is Expected

to Increase

Intensity and
Magnitude of
Forest Fires Have
Multiplied as a
Result of the
Expanding WL,
with 9 of the
Largest 20 Fires in
California History
Oceurring in the
Past Two Years

ge Fires Buming More
ot Tirme

Historical Trend of More
Acres O
Toém dcras Burmed i Caffarmis by tha

20 Largast Wildfiras of Al Time ™

~E0% of Total Acres
Burmead by the

- Largest 20 California
Wildfires of All Tima
Have Occurred in
2020 and 2021

[ re
= Grogwth in the WUl and increasing global temparatures have kd
1o the average number of large fires (langer than 1,000 acres)
busming in the: Western US each year o more than Eriple

between the paried of 15705 to 20108

Total number of Wastarn US acras bumed by such finas showad
a gin-fold increase in the 20108 compared 10 the 1970

<@ - 3%,

S - T

= Mo WU areas have expanded by more than 48 million
acras (33%) cver the 1990-2010 penod

= WUl areas now include 173 of all hames in the US wilhin 10%
af the nafion’s land anza a

*  The population grawth in af-risk areas for wildfres wil require

more aggrassive firefighting etratagies = Dide (G4, 2021} and August Complex (S, 2020) were two of
Ihe masd histocally dismaging wildires, burning a combined
=2 millien acres

Souecw
a0

U5 Fawa' Sanwine. Sadonal kvwagency Fvs Covier &
\aurmr reowaent cumoleiee JliaRcn an of ey 1L 3

ate Caviral and Calfiv




Bridger Aerospace Timeline

\warded Multi Year DOl Special
Sensor Survelllance Contract for
_ upto$E8milion

 BRIDGER/
L celna s

Bridger was founded as a- - Sccopersas ef Q2'23

Announced acquisition of Blghorn
Alrways, expanding Bridger's
offerings to the U.S. government

and Canada

Eovecw: Srciper ruruparaert
L O



Bighorn Airways Acquisition

Bighorn is a
Specialty Fire
Services Aviation
Company Focused
on Smoke
Jumping in the
Western U.S. and
Other U.5.
Government
Support in Alaska
and Africa

o Founded | HQ: 1847 ( Sheridan, Wy

= Holde @ DeD Faciily Secuily Clearance (Secret), & a DoD Corvinercial
Aircraft Review Board (CARB) appraved air carmes and is a U3, Spacial
‘Dperations Command (SOCON cerilied ar carrer

= Wththe Arctic and Alries lagishcs cordrack, yese reund resenus from Dol
smoalhs oul the fire sessan corve

= Operational Synergies: airframes, engines and operalions ane simiar in
nature, 5o cpfimizatons wil avail themsehwes

s Transaction Value Detail: £55% 28 millian entamise value ina cambination
af cash Bred rasiricted siock

Key Customers

Dash 8-200 (3

— Up bo 37 passengers of 7800 Ibe. of cango
— Fly Epecial Missiang for BLM, USFS & Dol
— Prassunzed cabin

— Al operabde cargo doar for jump operalions
— Might Vision operations equipped

Casa 212.200 (4)

— Efand up sabin, rear rmg equipged aircal allowing
far inflight opaning for aedal jumps ard para-cango
ogerationg
2 passangar Twin Turbaprop aircraft

— Short takecif and landing capable (STOL) -‘H

Linpressurized cabin

Cornler 226-200 {5)

— 19 zeat Twin urboprop ircraft

— Shart {akecff and landing capable {STOL)
— Suitable for emoke urmgers and ranspart
= Unpressurized cabn

S Sridper gt Acipmed coor 000




Investment Highlights

Full Service, COCO Wildfire Fighting Platform Utilizing Leading, Purpose-Built Technology

Rapidly Expanding Market Due to Increased Wildfire Season Length, Geographic Breadth and Severity

Sustainability Practices: Directly Combating Major Sources of CO; Emissions

Recurring Revenue Mode! Supported by Long-Term Government Contracts

Diversified International Fleet of Wildfire Related Specialty Aviation Assets




Large Market With Strong Demand for Air-Based Suppression

Technologies

0uyr CAGR: 16.5%
J6-yr CAGR : 8.4%

Federal and State
Agencies Have s
Become
Increasingly e
Motivated to

£2.000

Ouisource Aerial
Firefighting to

0 Ill“hIIIlIIlll Il II

More Effectively
Combat the
Increasing EEEEREEE R LR

Prasence and  Frineal Serise & 00] Agencies

Intensity of
g ty = Thesais a rapidly growing need glebally far fire suppression assels = These events reprasent Summer 2022
Wildfires wikifiras and emphasize the nead for

= The shilt away fram ground fowands more air-based supgression has already commenoad increased wildlire supgression resouncas

« Wiliand Fire Mifigation and Management Commission Aeral Equprment Stategy Repart pricritizes pora

fire aviation as a key and initial prionity. = In radilianal wildhire areas, wikifire infengity
and duration are increasing, and total wilkdfins
impact is spreading inba new regaons as
glabal emparatures s

= Unfulfilled requasts for fisad wing ainzraft for aarial firefighting grew at a compound annual growth
rate of 6.1% between 2002 and 2021, resulting In 1,254 unfulfilled regquesis in 2021




Bridger’s Platform is Designed to Solve a Growing and Evolving

Problem

Bridger's FireTrac Integrates Froprietary Dot ond Technology to Bridger Aerospace Provides a
Deliver Unique Insights on Fire Risk... Full-Fledged, Modern Solution
" = Deploy highly efficient aesial firefighfing
Secas b owards ar prit
and suppression apphcatians!
Bﬂ-ﬂgﬂf Invests in = :ﬁlr:dllm:r::::::rm-ﬁm|M-|,=i\:lhllmw|lh " b::::‘u-lm|.-|mra|-.|=num=|’pw-.m wdkdbra T te data. aﬂEl|:.l‘bﬂS and mpnrling o
Tactically-Relevant ®  Conwikdaied irformation, imagany and data reganding crifical »  inieracies magzping wisioas o help vinaloe brewwiihina aplimize resounce deplayrnen
* it inschenls oo padi | EonRent 5
SHP‘JI"ESS']‘DH ®  Lawwred Sataio anabre fra Intenuty, iee, 5 ®  Froeda pash notifcatiomal deteeted sttty reor L] Frwma{ummgrm"mmmg
TEChﬂOI'OQIES to Iesation ardd wiathar palbarrs weirtched addraies 1o @ mebib deeee'® aalulian b carmbal the ascalating risks and
2 Cenirakned information sourza for naarcraltime, associated carbon amissans
Efficiently Address rebieat nibdlve data

and Combat the Leading fire map and sensor data
Growing Threat of

Economic and 7 Mear reak-time imagery of key fire
Environmental e

Damage Caused | Satellite and weather data

by Wildfiras

User wploaded data




Bridger Deploys a Multi-Layered Fleet of Highly Capable Aircraft

Q3 2023 Anticipated Flest Siza ™

Suppression i
= Viking Air CL-415EAF Super Scooper, an upgrade of the original CL-415 6
= Using local water, the Super Scoopar can drop 100k gallons per day
= Highly capable and cost-efficient aircraft
Eridger Plans to >
Increase fts Fleet
of Aircraft to . - A
Further improve Air Attack & Surveillance
the Cgmpany’s s Twin Commander; Daher Kodiak 100; Pilatus PC-12
Fire Suppression s Advanced short takeolf and landing aircraft 1 u
Capabilities and s Utilizes fusl efficient aircraft models
Response Times s Bridger leverages the latest sensar and communication lechnologies f
s
4 Smoke Jumping & Special Mission Delivery
= Dash fs, Casa 212s & Domier 228s
« Fly Special Missions for BLM, USFS & DoD 12
= Air aperable cargo door for jump eperations
k = Equipped with inflight cpening for aedal jumps and para-cargo operations y
4 afirct safoisied feet sioe an of SCOMIN Toie Beet auw roloier sckifors! (7 s o sendeg Bgtom iy scousssion.




Bridger's Scooper Fleet Provides Unique Firefighting Capabilities

Bridger is a Scaled
Owner / Operator
of the CL-415EAF,
a Purpose-Built
Fire Suppression
Afreraft

» The CL-415EAF is an amphibious aerial firefighting aircraft
outfitted with upgraded avionics and high-powered furbine
engines

= Unigue aeronautical design enables tight maneuvering at low
altitudes and airspeads, allowing far high-pracision
suppression

u Ability to utilize natural water scurces enables ~50% mare
time-on-duty per mission than cther aerial firefighting aircraft

TOWL CESIRNCE
T3 m (4 40 i)

50% +
L Dt
Height i

30%
of Firas Wilfin

ey P Cave: o
r e S ghieg




Bridger Delivers More Complete and Effective Fire Suppression

Capabilities

lllustrative Perimeter
Solution Provider (7}

mocael)

r B &8 S
Traditional LATIVLATS Fleet Type MatIpli iyt Bl g
Eridger Offers Fleet Size 28 and m@ ;
Differentiated ; _?5_; e e ol il
Solutions to  150-25¢€ Drop Altitude g
Combat the : FEF
Evehing : Daily Productivity @ | ~100,000
Challenges of T | {fetonst |
Aerial Firefighting 30 ruinutes - 1 hous | - Reload Time
Uw = J—:E@ Near Real-time Data
i 4 i
Indirect 2 g Use Case
< — A p.

“Beoopers are congideably lese expensive fo own and aperate Man langer hafrapfers and fred-wing altaniers.
Wi fris are oo waty, seoopers can drog mare warler San aidaniens can drop refacdasd At feast two-thirds
of hiztorical fires have been within tan miles of a scooper-accessible body of water.”

Ramd Corporation, Air Afteck Agaimst Wildlires

i P FRLAT sut
© baars ey fuiluk

sy chop rdsTiaE




Extensive US Footprint Serving Mission-Critical Geographies

Over fts Lifetime,
Bridger Maintains
a 100% Renewal
Rate on its Core
Federal and State
Contracts

Long-Term Contracts With Federal

%

a @F iz

: ,f e .:}9

ks

Fenlers! fores! and land agencles continue fo take &

proachive rode in fee managemaeal and Supmression, coeafing

e @ lange cpportumity with the US Forest Sanics ("USFST and

the Bureay of Land Managemen! ("BLM)

Federal Agencies Represent ~98%+ of
Rewnue in 20224

MM Revenug by End C\mnmvr

Othar
Washingion DNR 0.8%

i and DC4
4.3%

Racent Contract Awards
New 2021 Awards Naw 2022 Awards
= LISFS Hatana = Diegearirmet of
Scoaper Solictation Iriterior "DO17) and
w LISFS fir Aflack BLI Maticoal
m MOPEANA SEoopr Conwats
f = Warcus Annual Sate
n Emsmmum s

.




Expanded Offerings into Canada in 2023

Contracts With Canadian Provinces July 2023 Canadian Fire Danger Activity

Fire Danger is a refative index of how easy it is b0 igrite
vegatation, how difficult @ fiee may e fo control, and how much
dlamage a fire may do

o

Bridger Provides
Services for
Canadian
Provinces
Including Nova
Scotia, Quebec &
British Columbia

ta
Fire Danger
B Lo Fres ety o e setfevdnguisting

| hhcderate: Cresping or gende surloce fires, easity confained by
aranurd creas wilh prgrs snd hand iools
High: Surlaze e with inferritiend crowm inoksesnent, chalkenging for
grovurd crewe o handie; heaey squipmend requirsd
Viery Hight Figh-inbensity fire with periial 1o fiull crown invaivement, o
aack with ratardam reguined

- Extrema: Faslspeeading, higheintensity crown fire; suppresson
aclion imibed 15 lanks, only indirect fclions pesabla

Eouecw: Matora! esnarmar Gawc, Bridpe: marwprey 18 I



Evaluating Acquisitions to Enhance Growth

Bridger is Actively
Evaluating
Company as well
as Asset
Acquisitions to
Accelerate
Growth

Potential Expansion Opportunities

-

-~
Airframa Acquisitions

5 epgariunites fo untiphe
aircraft for purchase prices) betwoon $5-520
milfian each, which eowld aod sigmificant
cash flaw to the organization after

iettegration inte e Brivger Roel

Qparating Company Acquisitions

Cansidering acquisitions) of vardoes
companies operafing wildfire asscts in
Weatern Europe and North America

Organic Geographic Expansion

Continuing discuwssians with various
Jurigcictions regarding the deploymeant of
current or futwre Bridger assots to confribute
fo Bhe witdiire figniting effarts thnafeur
Europe and Morth America

Broadening foodprint and custormer base

Expanding operational capacity fo meet
customar demand

CL-415EAF
Super
Scoopar
W Friority Geographies
Dash &
Priority Geographies
Wastern Europa
North America PC-12

Eouecw: Matora! esnarmar Gawc, Bridpe: marsprey




A Longer Active Fire Season is Extending Operators’ Flight Hours

Climate Change
has Elongated the
Active Northern
Hemisphere Fire
Season

Mainiemanc

1]
feach CL-4T5EAF has the ability to fly 450 hours during this pesiod) Periad

e atediny Inifial fask ordnr — e T g i g, g W o,

£ M)t 180-oay »
Tols exfenaion
{- Each condract primarily condalns -\I

13
Standiy fuan raln revanie Camponers . Fligh
(dadly rade) @ G fﬂr::*':ﬂf

Eovecw: Srciper rurpmraert




Favorable Mechanics and Terms for US Contract

@\
¢ Super Scoopers Deployed
= Bricger curmenily has 8 Super Scoopers
dapicyed
Each plane can fiy up to-a total of A1 hours.
per e
Fleet Size Is the +
Primary Driver of elliar S omaarclhis ohar
Eridger's Financial 4 5
Performance F
R mEBE
Underlying
Revenue Visibility 1A LT 02
Afforded by the
Company's
Federal and State
Contracis

Attractive Contract Dynamics

. Same assats listed for
i Longsterm contract natwre [avg. =E E i
tanar ranges from 1-5 years) 3 Direct cost parss through :::::'r:l_;?“'w

|.: Et Annual Price Escalators i‘j: Complete fuel price protection lj Flight hours uncapped

ag
b e e GET Y i it ey A e TOR TR i



Attractive Aircraft Unit Economics Drive Margins with Fleet Expansion

2023E ™
Total Addressable i Aerial Suppression spend
Market ~$9.3 billion :Prl;cﬁented ~43% Firefighting
arket
Average Total Cost of T One-time investment to purchase
New Scooper $32 million new Super Scooper
Bridger Has an ’
4 A | Adj. EBITDA < R
Attractive ~Four- B Sl:in:rpar 35 $6-11 million High ROI per Super Scooper
Year Payback on
New Super e e
Scooper Aircraft m?":j_ Il:r:lj:;ullal:j: ':Ea:{ Mew planes require limited annual
7 N;rw I:-o':m:;li‘c: .‘.?Euinér ~$600K Malntenance and Miscellaneous CapEx
B onanar after initial investment
Bridger Aerospace Awverage 3
. x| Allows for rapid reinvestment and
s 5 er Payback -~
uper ﬂs:s:; b 3.8 years L continuad fleet growth
Average Useful Life 30 years Resillent asset for long-term value

1w e e Ly noy




Multiple Efficiencies Driving Margin Improvement

= Bridger is at an inflection point where margins are expected to
continue 1o increase due to high-capacity utilization, flest
expansicn and the benefit of prior cost incurrence

= The Bridger business creates a significant amount of operating

leverags
2014 202360
Bridger is Primed
to Recognize
Margin
Upﬁmi'Zﬂﬁﬂﬂ as Eridger affers a market leading platfamn Bridgar is expectad 1o canbinue b
the H’EEt Expands in wildlira I'l’anBgElIT‘ﬂﬂt'l'im & medam command gramivm ﬂlﬂl‘lhﬂll ard

fizat and Iong-standing fadaral and
utale sgenty relafionships, including
mulliple nes conlract awards

standay day rates dus to a supsrcr
prodiet offering

|
g scici i | g v cricency |

- |
§§ ating and administirative expenses | Fire suppression enperlise and a robust
E ana nol axpeciad o acale in-line Wit i ﬂ ma!npsnancaml?h?rm pegqram eng
the fieat 528 | $ anlicipated ba creale cost afficiensies far
| w2 Neat Manzgement




Financial Overview — Balance Sheet

Fy 2o

Current Sets:
Cash, Restrivled Cash and Markelahle Secirities 173 3974 3287
Accounts Recaivable i} ] 1148
Oher Current Assets 448 94 a7
Todal Current Assals = 14 4132
202023 Commentary PELE 1587 1 2021
Other Moncurrens fesets 4.4 740 02

i Mambers' Deficit

L Equity and 5" Dalicit
Current Latiilies

Gument Pertion of Lang-Term Dabd, Mat of Datt lssuance Casts 22 k£ 25

Ohar Currert Liabdities 7oA 218 14.4
Todal Current Liabiltes 731 20.3 16.9
Lang-bemn Det, Mat of Dedl lssuance Gosts 4 2055 2051
Ceher Moncurrend Liakilties 21 L] a3
Todal Liatillies 1333 2308 22
Sares A Preferad 1467 oa BET
Sanes G Prafered 0.a 4850 &a
Members' Deficit E4B) (4138 (10,8




