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CORPORATE SNAPSHOT / £\ M, -

Greenfire is an intermediate, lower -cost and growth  -oriented oil sands producer focused on the sustainable development

of its Tier -1 assets in Western Canada using steam assisted gravity drainage (“SAGD”) | Greenfire R—ZKPEHE. KB4, KA
SRFMDAER, BETHAZKBEIE MM (SAGD) HARNHEAL T INE XTI —& B =T T LT K .

Key Company & Capital Structure Details / REMATISEARLMIFEIE  Hangingstone Facilities : Tier-1Reservoir / Hangingstone iRl : —RfE=

Working Interest Prod uction - Q4 2023 17.3 mbbls /d ~33 800 bb|s/da ] K§/FR 4
2023 FENFEHARNGETE 17,300 ##/ X Alberta 4 Working Interest (‘WI%
2024 Outlook /2024 FEEZ

Debottlenecked
. Production Capacity
Working Interest Production 22 — 25 mbbls/d .
Ty s 22,000 -25,000 &/ X TRz EBYE B
$70 — $90 MM ' '
Capital Expenditure / &A% H $7000 -9000 73
Equity Public Listing — NYSE and TSX GER
WEAF E-ZREAAMAZFR
Shares Issued and Outstanding 68.6 MM
ERTMRBEINEED 6860 F3h%
Market Capitalization at $8.70/sh $597 MM
REBRNMEKS8.70 WHIE® $5.97 {Z
12% Senior Secured Notes Due 2028 US$300 MM
L% = RIBREZNE - 20 28 FZH 3MZETT
Cash and Cash Equivalents / & RILESENYO C$110 MM/ 1.4Zh07T
Senior Credit Facility Capacity / BRERIE C$50 MM/ 5000 707
Excess Cash Flow®) Allocation Policy 75% to Debt Repayment
HBEIL 7 77 B BUR 75% AT EEERS
Hedgi |n% Policy - WTI 12 Months - 50% of PDP
W TS H A 55 Eﬂﬁﬁﬁﬁﬁzﬁ% 121 H-50%PDP

Tax Pools — YE 2023 / #ilgth-20234F $1.8 BN /$18 1Z

1) As at year-end 2023 / #5520 234F4E)E
2) GFR TSX closing prlce on Apr|I5 2024 / GFRI%:2024 44 A5 HEZAL il S \\ 1 i3
3) As defined in the indenture for the Company’s SemorSecured Notes due 2028/ R4 24 7] 20 28 45 31 1 (1) i 248 R 52408 3220 11 5

4) Debottlenecked capacity represents management’s estimated facility production capacny assuming all debonleneckmg projects are successfully executed and does not represent annual production levels / Z3Ji# G 7= fig A& 168 B 22 T 298000 H 2 o Seifi (4l TF B = i, IR AR AL 4/ i




VA
ASSET & POSITIONING OVERVIEW [/ & r= M@ A7 Mk iR -

. agu,n . \n
Concentrated Tier -1 oil sands resource with two producing SAGD assets and expandable Hangingstone F_acmtles /Hangingstone i
pipeline infrastructure in place | EFH—HMPEIE, HEFRRIEELEZRISAGD B=fa ¥ R e B Rl it Athabasca Region, Northern Alberta, Canada

Two Producing SAGD Assets / IR 155 8GR ELA M
Companv Profile / /Aﬁl%ﬁ/\ IR 2 YSAGD & 50 km south of Fort McMurray
pany =171 - - Fort McMurray PAFG50 2~ B
i albers  cenovus O
- Intermediate oil sands producer with a large, ~EXpansion Asset/ &%= Gunrca | SUNCoR)

. . . . 100% Capacity: 35 mbbls/d® (75% Greenfire)
long-life and relatively low decline oil sands / 100%fE: 35746/ % (Greenfire [175%)

resource base / PRIMFLAEF T, HHA A K. 75%0WICa£3:ity:26.3 mbbls/d
A SOEARBARAY MR I i I—

)~ He:
* Tier-1SAGD reservoir provides structurally
lower capital &operating costs relative to
most peers /| 5 RZEFITMHIL, —HSAGDH
T J2 B 45 R 1 B8 AR AE T RAS BE AT

« Expansion Asset is connected to expandable
pipeline infrastructure for diluted bitumen - L
and diluent; Demo Asset can access via truck Demo Asset/ R EBHEFE
| SRR AR IO TR it BEp  Capacity: 75 mbbIs/d( (100% Greenfire)
BOMGARYE : 3B PR 2 e i

e 2024 Outlook focused on developing the
Company’s existing capital efficient and

Alger / Oreat Divide

productive inventory of Refill wells to deliver

production growth of 25-40% / 20 24 4F & 22

HP IR AFIA KRR s b I EAE i

PLSZEL25%-4 0 %1 B HE K : 2.
(O Active Insitu Cil Sands Project = Eﬁ i
-Greenl'lre &

1) Debottlenecked capacity represents management’s estimated facility production capacity assuming all debottlenecking projects are successfully executed and does not represent annual
production levels. / Z3E3U5 = e Ha 8 BB @ BTA 2B H 35 B S M AG TH i r=fe, HARE LM E~ R,
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CORPORATE STRATEGY & RESERVES OVERVIEW / {2V 5% 5 fi# 5 HE iR

Greenfire’s strategy is to implement industry proven SAGD optimization techniques to maximize the value of its

currently underdeveloped Tier -1 SAGD assets /Greenfire SRS KR LFAAFISAGD AR, BRBREMERLEHRASFRI—%K

SAGD &I E

e Acquired conservatively operated SAGD assets with ample
opportunities for capital-efficient production growth / Wity 7 {#5F
IEEHISAGD B ™, XTI K& BT A S AU il &

e Concentrated on capitalexpenditure and cost structure
reductions; high existing FCF generation per barrel/ &iET %A
HRT AR GE R B A= R ™ A 1) B B BLEIR (FCR) &

 Greenfire’s production growth strategy is to execute industry
proven SAGD development techniques:/ Greenfire [ 7= & j& %

WA NFISAGD H K FHioA :
S S Y
on -conaensal egas

Drilling redevelopment Surface i o Working Interest Facility Debottlenecked Capacity @
infill (Refill") facility (NCGH co _-injection & R R A ST ©
producer wells optimizations reservoir management
ERETFRIE (“HMA™) HLTE BB AL AFREE CNCG” ) FERITEA 35 ~34
£ SRR s ¥ 2210 25
2023 Year -End Independent Reserves /2023 FERMIFEEO cg B " I
.% £ 20 =
PDP 1P 2P %m\uﬁg 15
o
Gross Reserves / Sf&E (MMbbl/ &/31) 31 183 238 %%H‘ 12
— =
NPVI0 / AHE (CSMM / BN KR 0
( ™) $746 $2,023 $2423 LN 2023E 2024 Outlook Debottlenecked
Reserve Life Index / iEEHFa1EH? (Years | F) 5 28 37 Capacity

Independent evaluation prepared by McDaniel & Associates Consultants Ltd. in accordance with National Instrument 51-10 1- Standards of Disclosure for Oil and Gas Activities ("NI151-101") and the Canadian Oil and Gas Evaluation Handbook (collectively, the "Canadian Standards")./
McDaniel & Associates Consultants Ltd ARYEE 5 0 F51-10 1-F1 i FIR SR AUR SR FRAE)  (“N151-10 ) FUINSE AT MR R IR TIPS T CGemk e KAriE) bl oAb r PR s .

Reserves life index is calculated by dividing Greenfire’s applicable reserve volumes as at December 31,2023 by the Company’s 2023 annual production. / fi & a5 EU0HH 5500, H#iE20 23412 F31H Greenfire [193& HI i 4 LA 720 23 4R [ 4 77 o

Debottlenecked capacity represents facility production capacity assuming all debottlenecking projects are successfully executed and does not represent annual production levels. / 23 5 BEACABRBEITA 2B H #0892t i % 228 2 e 1), ARG K.

)

2)
3)

4 o




2024 OUTLOOK / 20244F

Targeting Capital Efficient Production Growth and Potential Meaningful Incremental Free Cash Flow Generation to

Support Accelerated Debt Repayment

22,000 to 25,000 bbls/d 25% 10 40%

25%%1140%
22,0003125,000
. ' ; d§2lJ024:A TEI? on R / 2024 Annual Production
orecaste nnual Froauction range Growth vs. 2023 /2024 4ELEfE
iit2024 FEFEEEO B 2023 FRLIEKD
v Drilling program will continue to focus on developing capital efficient and productive inventory of

Refill well targets /&8RRI 40 S0 T I e B BEARBCRAAN G H H b Az 7= PE A7

Infrastructure spending concentrated on surface facility optimizations, supporting higher
production rates on a sustained basis | FER O S T A P AE M T BN b, R A R AR SRR

Planned capital expenditures reinforced by a prudent WTI hedging program | VETE W TR 0 5
SHOMME G 3 1 THRIH R BEA S

0 2024 Outlook capital expenditure range projected to be funded from operations down to US$35/bbl WTI, inclusive
of existing hedges / 20 24 FFR G A VA H BTt iz B R &8 i, FEWTI 35370/ i, SFEIAKERRE?

2024 Qutlook projected to deliver near-term production growth and potential meaningful
incremental FCF generation to support accelerated debt repayment | 2024 5 JR B T v K SE BT B &
WK, JERTREAEA B UG R H BT, DRI A4 £ 55

o Greenfire is committed to near-term debt reduction using 75% of Excess Cash Flow / Greenfire #&i# | H 75 % & E
S URAE LI P a5 55 ()

| UBRARME T RNED =B, URBERNERXKE BRSREK, SFmEEERR%

$70 to $9° million
$7000/52|$9000 /7

Planned Capital Expenditure
Range in 2024 / 71XIf2024 FHEASZHIERE

Capital Expenditure

Allocation
BARAZHAE @

Fleld Inf
\\’0 e ﬁﬁit%ﬁg: 58,

SV L3106 %

$20-$30 MM/

$50-$60M/
$5000-6000 /3

~69%

O/'IY/ing prog\’aﬁ\
AR

Production and Capital Expenditures are disclosed on a working interest basis, net to the Company; 2023 annual production averaged ~17.7 mbbls/d. / =& M ZEARL ! S LT KA RS A AP e 20 23 4R A= RESF 3420917 ,70 0 Aifl/ K
To achieve the mid-point range for production and capital investment from the 2024 Outlook, assuming a US$]5/beWCS differential. / SZE{20 24 4FJE #s [ e {ll N i, W CSHW TIRI 2 15 370/ fili

As defined in the indenture for the Company’s Senior Secured Notes due 2028./ #i# SEEHR AR R 2L 5E Lo
Percentage allocation approximates the midpoint of the outlook range./ Fi4rthsy H‘)‘ I B | 1




CANADIAN HEAVY OIL & VALUATION UPSIDE POTENTIAL

ENE NG L Y R R A

Hangingstone Facilities FCF Generation / Hangingstone

iR B BRI TR E

* Greenfire currently has a lower capital expenditure profile due to a multi-
year inventory of capital efficient and productive Refillwell targets and cost
advantages from its Tier -1 SAGD reservoirs/  Greenfire 47 )5 A5 K,

a8 T HZERN AR M BAREAE, B —ZSAGD i Z I AL

* SAGD assets have a relatively fixed operating cost structure, driving higher
operational leverage  to production growth and commodity pricing / SAGD%
7 B O [ 8 I8 8 A SR, oo P B G A R ol 7 AT B v (RIS B AT AT

 Near-term production growth and free cash flow generation driven by
drilling, optimizations, and heavy oil pricing PRSI i Vs =B s 1) = B e A
R LA E e A HESh

MEXRERRBN LTINS

* Production is 100% weighted to WCS linked benchmarks ,providing
material exposure Canadian heavy oil pricing / I &10 0 % 5W CS I vt
B, AR 0= R E BT SR AN A T ) E R

e The Trans Mountain Expansion Project is anticipated to commence
operations in 2024, adding ~590 mbbls/d of incremental pipeline
egress to Western Canada / Trans Mounta  in# &5 H it 120 24 )T thiz
g, WINZI59 Jith REEE L &

e Greenfire’s capital structure includes augmented liquidity to navigate
commodity price volatility, including the WCS differential / Greenfire [{j% 4
SERRAEIG aR AN, DLRD S RS I, AW CS E A

Greenfire’s Enterprise Valuation Discount / Greenfire

Canadian Heavy Qil Upside Exposure /

AW A (B 730

e Greenfire currently trades at a ~55% valuation discount on an EV/Flowing
basis relative to core SAGD peers / 5#Z.0FISAGDFRI{THILL, Greenfire HETH)
B AEMEOMAS IR s B Al EAT 255 %4 40

VA

)

2024 Adjusted EBITDA

Sensitivity /2024 FiHEE

Variable / & Range / JaH] EBITDA BURE®

Bitumen Production / +/-1000 bbls/d

HE '’ Hl R

WCS Differential / WCS #r +/-US$100/bbl ‘

Condensate Differential | et +/- US$100/bbl

W=

WTI @ +/-US$100/bbl +/ {84 mm
,;g‘:o Natural Gas / AECO X +/- C$0 25/ GJ +/ -m
Power / Hiff +/- C$25/MWh +/ “m

Exchange Rate / & C$/US$ +/-$0.01

Material Valuation Discount Relative to Core Peers
5%z 0 ETHEEEEEEXGEN

2023A EV @ [Mid -point 2024 Production Guidance
2023A RMIE® / 2024 FEF-EE5IPE
($ / Per Thousand Flowing Barrels / &F1)
$0 $20 $40 $60 $80 $100 $120

Greenfire $38
Peer 1 $78

Peer 2

)] Provides an annualized sensitivity estimate for selected market variables, inclusive of the existing 2024 Hedging Program;assumes midpoint of 2024 Outlook production range of 23,500 bbls/d, WTlof US$70/bbl, WCS Differential of US$15/bbl, F/ X rate of C$135/$US, condensate

purchased at 00% of WTIand one bbl of bitumen per 145 bbls of diluted bitumen sold. Adjusted EBITDA is a non-GAAP Financial Measure. See Specified and Non-GAAP Measures in the Advisories for more information. / $&4k s 3740 s O HE L UM G T, B
%20 24 4 Jg S 5 [ 1 E 823,50 0 1/ K, W TUEIHNRS A70 S50/ i, WCSZEM N5 IET0/ i, INyeE iAo 1505135 T, HENTIMIKIE LN R AW T 1910 0 %, 5 5 L4 SARFRRNI 75 Al SRAF U 75 V94 5 IEBITDA N3R35 Il H & v M 554k br . 8T B2 E R, 153D

TR
2) Including impacts from the 2024 Hedging Program./ f4520 24 £ £ WEAE T R 520 .

11920 24 FEMRAE TR B
e E AR SR RE 2

3) “EV”or Enterprise Value as at April 5,2024 TSX share price and YE 2023 Face Debt and cash balances. Flowing BOE based on mid-point of 2024 Production guidance;peersinclude Athabasca Oiland MEG Energy / EVER“MMEHHME"LL20 24 44 H 5 H 248 ZAFF28 5 F A F120 2 34E4E JEE Y JE 0 1 4%

SHMILAAUNRE. Flowing BOEX: 120 24 4= &4k 5| (b s [H4ru45Athabasca Oilfl MEG Energy

I o



VA
WHY OWN GREENFIRE RESOURCES / Nt 4 # % GREENFIRE RESOURCES

Corporate Strategy and Differentiation | MR ERE Slides/ 4%J{ThH
Intermediate Pure Play Producer with a Differentiated Tier-10il Sands Reservoir /
(1 Jrcectyiity Sriv P (He st 9-1
o Two Producing SAGD Facilities with Expandable Pipeline Infrastructure in Place /
MELEPHSAGDIRIEESER - EBEMREYT B 12-15
e Industry Proven and Capital Efficient Production Growth Plan / £ 1T\/51F B BB R AR EFIG KT 16-22
e Strong Free Cash Flow Generation Potential with Material Exposure to Canadian Heavy Oil Pricing /
BANEEASRERE N - WNEASHENEEAEN 23-24
Strategic Priorities — Production Growth, Debt Reduction and Positioning for Shareholder Returns /
HEEES-TREEK  RESTREAER 25
Additional Strategic Considerations and Appendix | EfthikisZES MR
c Methodical Approach to Commodity Risk Management /| —EZZNEmXKRERSE 27
e’ Sustainability / S5 EHE KR 28
e Corporate Capitalization Details / AS&EA{LIFIE 290
e Select Historical Financial Data / B2 RS E 30
e Additional Information, Reserves Details and Canadian Energy Environmental Leadership /

HE S - 2B AL BRI 31-33
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°PURE PLAY PRODUCER WITH A DIFFERENTIATED TIER 1RESERVOIR

VA
ATTRIBUTES OF A TIER-1 SAGD RESERVOIR /| —2;SAGD& 2 [ E =

« Tier-1SAGD reservoirs have no top gas,
bottom water or lean zones | —Z%SAGD f&E
BERM. JEKERZMEX

o These “thief zones” provide an unwanted outlet
for steam and reservoir pressure / iXe“iE 5 X"

Tier -1 Reservoir | —%fE 2

No Top Gas / AT
No Lean Zones /| #H#

X ‘
No Bottom Water I

AY == N N /‘I i i . =
AZMIZ ISR T — RSB 1 LHR ~~ Tier 2 & 3 Reservoir | —BR=RfER
o Thief zone_s require costly downhole pum_ps s WA | %oggl&ﬁlozn%;%i;ﬁvyo orthree thiefzones:/
and recurring pump replacements to achieve s ) s
H - - GHOPCO K1 HANGSTN 6-34-84.11 . Top GaS/ L:C]’Dj
targeted production rates, leading to higher o L — . Lean Zones / ZHIX
capital and operating costs / AikH| HirAd =%, o | o . Bottom Water / JE/k
“HE T3 X & DT B N R AR T, A fiily e
B I B A RS A A U
« Tier-1SAGD wells flow to surface with | b i
natural lift and do not require downhole 1 i 1
M N \ MY N : T G
pumps or gas lift / —ZSAGDIEIL HARE T ) L S e Py
MO, N7 B T A | i 1|
»l? s .
e Management believes that the Demo Asset 5 1 HITR 5
and Expansion Asset are two of five Tier-1 2 [ b )
SAGD assets in Alberta / &8 ZE AR, w6~ s I :{ 3
PG REBRA R TS — HSAGD B 4> ? K
i Base SAGD
E i Pay)
a1 i I‘*\




cPURE PLAY PRODUCER WITH A DIFFERENTIATED TIER 1RESERVOIR / ‘
PRODUCTIVITY & RECOVERY BENEFITS OF ATIER-1 SAGD RESERVOIR ~
— 25 S AG D1 /2 B4 7= AR SAR 3

Tier -1 vs. Other SAGD with a Downhole Pump
— R g 5 HARME AH T REISAGD HE
llustrative: Expected Productivity Profile /
B A SRR

/N

—Tier 1 Production Downhole Pump Production

Tier -1 reservoirs flowing on natural lift typically have

higher productivity compared to wells producing

with downhole pumps | 5ERAFTREFKMAIMHEL, #HEE
KRBT —FEEEE B A ERNAF

e Tier-1wells with natural lift can operate at higher temperatures,
resulting in a lower bitumen viscosity and higher bitumen productivity /
A BRI TGS AR R SR SR, TR R, femihd A&

SAGD Well Bitumen Production
SAGDIHiE==E(bbls/d / HH/ K)

Tier -1 reservoirs flowing on natural lift are not subject
to downhole pump replacement economics, extending Tier -1 vs. Other SAGD with Downhole Pump

well life and increasing expected ultimate recoveries /
B HREFABRIN BB EAZI T REBRZTHER, AT T
A, RE T TR RAREER

e Given the economic cutoffs associated with investing in downhole pump
replacements, wells producing with downhole pumps may elect to
prematurely shut-in at more marginal production rates / #E3|# % H N E
PR IR, 3R I TR SR A i o W] e i B AE L b BRI 2 A% 7

* These downhole pump economics result in accelerated and higher total
sustaining capital expenditures as well as stranded resource / X FHEKEL
GrE P BUSRREE R A SN PRFARG N, LA S S5

T Do

IIIustratlve Estlmated Ultlmate Recovery

Bl AR AR R

SAGD Well Bitumen Recovery
SAGD FHIHERIZE (mbbl/ T1i)
\
LY
A\

-==Tier 1 Recovery Downhole Pump Recovery



0PURE PLAY PRODUCER WITH A DIFFERENTIATED TIER 1RESERVOIR

STRUCTURAL COST ADVANTAGES OF ATIER-1 SAGD RESERVOIR
— RS AGD1ifi J= 1) 25 14 AL 34

lllustrative estimated savings at Greenfire’s Hangingstone Facilities from natural lift relative to using

downhole pumps /

)

An estimate of Greenfire’s capitaland operating
savings from not having to install, maintain and
routinely replace downhole pumps, assuming:/
Greenfire K75 % 3% ETP%D%HHE?%#Tmﬁﬁﬂé ) Bt
AizE o A5 1?

o AllGreenfire’s operated SAGD wells are online / ATy
Greenfire "JSAGD 3 L F 2k

o One 100 HP downhole pump required per producing well/
A HFERE 5100 HPH TR

These savings represent a structural cost advantage
for Greenfire relative to many other SAGD operators,

owing to its Tier-1lreservoir at Expansion and Demo /
512 HAMMSAGDIZ E R tHLL, HT-Greenfire (N @A & =HH
—RfEE, B EA EE RSP

~C$19 million / ~190075 117 (100% WI)
| T AR

~C$17 million / ~17007 7% (75% WI)

combined annual cost savings /
BEFTANSGERAED

combined annual cost savings

Hangingstone Facilities combined illustrative annualcost savings / Hangingstone & A5 2925 4 1

X TF{EHH TR, Greenfire [fJHangingstone &Fﬁﬁﬁﬁ%ﬁéﬂﬁfr—ﬁ?é 11%% A Ui BH

Hangingstone Facilities - Downhole Pump Count Units

Expansion Asset - 32 well pairs # Pumps 32

Demo Asset - 23 well pairs # Pumps 23
Required Downhole Pumps (Gross) # Pumps 55
Required Downhole Pumps (Net) # Pumps 47
Power Savings - Operating Costs

Required Annual Power Per 100 HP Pump: mWh/Yr/Pump 657

2023 Awerage Realized + Strip Alberta Power Price: C$/mWh $155
Subtotal - Annual Operating Savings (Gross): C$mm $6
Subtotal - Annual Operating Savings (Net): C$mm $5
Pump Replacement Cost - Capital Savings

Gross Pumps to Replace Annually (2 Year Cycle): # Pumps 28

Pump Replacement Cost: C$mm/Pump $0.5
Subtotal - Annual Capital Savings (Gross): C$mm $14
Subtotal - Annual Capital Savings (Net): C$mm $12
Total - Annual Savings (Gross): C$mm $19
Total - Annual Savings (Net): CSmm $17

—ﬂ_




eTWO PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE

HANGINGSTONE FACILITIES / HANGINGS TONE it
Producing SAGD Facilities

2

SAGD Er=ig it
: e The capitalexpenditure and project
AUBERTA | - risk profile for SAGD is primarily front
BT /R 1838 2 ' o | - loaded to build major processing
{_‘_ 2 | | VAN R o facilities and infrastructure / SAGDJ#

A AT H KGR S T RN, H
T T N it AN FE A A e

« Greenfire currently has two producing
SAGD facilities: / Greenfire H5i g W44t
F=H IS AGD i
o Expansion Asset / ¥ @& r=
o Demo Asset / RIGE™

« The Hangingstone Facilities have well-
delineated reservoirs in approved
developments / Hangingstone &JiifE 4
EHEHE R F AT H A T BER . e T
T £ i =

LEGEND / E#l

Diluted Bitumen Pipelines / MG EiE

XPANSION ASSET / 5 %7
4 / Diluent Pipelines / #k&ilE &
/ : ‘ Gas Pipelines / RAFEE

R12 RN R10W4




eTWO PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE

EXPANSION ASSET / ¥ &% r=

: uarterly Production Since Constructed /
100% Capacity: 35 mbbls/d /100% 7F=gE: 35,000/ KO (75% Q
Gree nfire’; o A T USRI ZE P28 ((4)6)

2

75% WI Capacity :26.3 mbbls/d /75% FIFRMZE=68: 26,300 4f/ K gé}? Legacy Operator mGreenfire
E ME
« Greenfire drilled the first Refill well at the Expansion Asset in g‘?—f
September 2023(); prior capitalexpenditures were primarily 5
directed to major maintenance and optimization projects / E JI>EJ5
Greenfire 7-20 234E9 HAEY @B 4 15— HAME @, Z AT B A SCH F 2 T = 5
HE W 4E LI H Ei

e The Company recently completed drilling its first ten Extended = 90 I

—

Reach Refill wells / Z AR & 5ep 15 —610 FORA A Ahs HE KB AR S
o Initial well results have indicated an average monthly production rate
of ~1500 bbls/d per wellin the second month of production / F&#IFiH
FEIRFRH, A A, BRI H 8455150 0 #i/ R®
* Multiple non-condensable gas (“NCG”) debottlenecking
Initiatives in the second half of 2023 resulted in sustained
higher rates of NCG co-injection and continued increases in
reservoir pressure / 20234 F¥4F, ZHUAITEFSIA(NCG) & 3 it 5 2
NCGILIERFFLLIR m, /=5 IR N
« Connected to pipeline infrastructure for diluted bitumen and

diluent that can accommodate the growth outlook / F®ii 7 ks
PR BN TG R i, ] P B K A 5o A

TN DN

NO g TNt DTN DTN DN, o«
coo®ocoooooCooco oo CooooCooo”
18 19 2020 2021 2022 2023

1) Debottlenecked capacity represents facility production capacity assuming all debottlenecking projects are successfully executed 3) 100% working interest basis; as of year-end 2023 / 10 0 %7 KA i ZEfifi: #4220 23 4F)iK

and does not represent annual production levels / 22" & GEACK AR BLITAT RIS )y S (B & A2 g S0, HAMRRAE = 5K 4)  Expansion Asset production includes the volume impact from annual planned facility maintenance, typically around Sept/Oct / 4 & ¥t/ = AL G4E i 1]
2) No Refill or Infill wells have been drilled at the Expansion Assert prior to September 2023 / {£20 2349 H 2 fil, #A Y 7 A5 4h IR b g oBcR R, e B/ 10 A RS

2 el 7 5) Greenfire closed the acquisition of JACOS on September 17th, 2023 / Greenfire 720 2349 H 17 H 521k 1 %}J ACO SHIA

e 1



eTWO PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE

DEMO ASSET / /R ¥ 7=
Quarterly Production Since SAGD Start -up/

Capacity / 7286 7.5 mbbls/d / 7500 #i/ K (100% Greenfire) SAGD B LSRR

Legacy Operator

PA

Ty

« Overnearly two decades, production declines at the Demo Asset
have remained relatively low without drilling any infill or Refill Lo gacy Dperator
wells or the use of downhole pumps / fEiT20 SRS [A] B, /R~
[ = B T B ORI AEAROT AR KT, 38 B ERAT A S e Bk 5 B FH
R
o Most recent well pairs were drilled in 2013 / HITH LA FHF2E20 134451

 Under Greenfire’s operatorship, production per well has increased
at the Demo Asset through NCG co-injection and reservoir
management to increase reservoir pressure / fEGreenfire fJiz’E T, .
ﬁﬁNCG;’%?E*D?EﬁE@i%}E%ijjuﬁﬁ}%;'}j_ijj’ %?ﬁﬁﬁﬁqi‘ﬁ:fj%ibuT 1999 2001 2003 2005 2007 2009 201 2013 201K 2017 2019 2021 2023

 Cost effectively accesses pipeline infrastructure for diluted
bitumen and diluent via truck at Expansion Asset / il /Ry #7571
R, FoRRI T R R T RR 1 42 ey A g N A R A 1AL e

* In February 2024, Greenfire launched the first 7 well extended
reach Refill drilling program at the Demo Asset / 202442 H,
Greenfire fE/RJ0 5 38l 18— N7 DR RIR A A e B I H
o Targeting an industry leading horizontal length averaging approximately

2,000 meters per well/ HAz/KFH-FIK A 24 1120 0 0 K HAT L8RS 7K

jlz

o Asecond water disposal wellis also planned in the year to augment
existing water handling capabilities / 534b, ETHRITESE PN 2% 25 — /KA BEH:
, DS RILAT ) K AL R RE

) Debottlenecked capacity represents facility production capacity assuming all debottlenecking projects are successfully executed and does not represent annual production levels / 2320 5 A8 R ESITAT Z9MB0 H #8 o) SR B & 42728 01, FFARREF= BT
2) Demo Asset was proactively shut-in in 2016 owing to wildfires in Alberta that did not result in any damage; shut-in in 2020 due to commodity volatility from the pandemic; volumes include impacts from facility maintenance / 20 164, 1 TFI/RAIEAMIEF K, RIET 80 KM, SATIE T T 9% B T JCIUA T3 T 53 i isesty, 20 20 4F— {5 L
LG B A

N

Production (mbbl/d)
e N WPE(PEPA)N o ©

o




eTWO PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE

EXPANDABLE REGIONAL INFRASTRUCTURE & OPTIONALITY
H 47 i ) X I it i it A e 21

Diluted Bitumen

Transportation / # B 5 18 %

)

Expansion Asset to Cheecham

via Enbridge Lateral / M3 ¥

F|Cheecham £ HEnbridge )

Lateral®iE

0 ~54 mbbl/d diluted bitumen capacity /
~54,000 i/ KRR~ He®

0 Expandable to ~69 mbbl/d with an
additionalpump and up to ~86 mbbl/d
with a booster station / 58—
, PERERYREFI~69,000 4/ K, W
— /M, A EE|~86,000 ffli/ KO

Cheecham to Edmonton via

Enbridge Waupisoo Pipeline / M

Cheecham #lJEdmonton& |

Ny

Enbridge ff)\Waupisoo &

100% working interest basis / 10 0 %% )T AL 25 e fili

Diluent Transportation

i T 7 3
e Edmonton to the Expansion
Asset via the Polaris Pipeline /
MEdmonton | &% =4 H

ARy

Polaris&is

Natural Gas & Power

RN EHRT)
« Naturalgas via NGTL / KRR @
NGTL

o Current firm transportation of
~45,000 GJ/d / HATHEEHEL N
45000 GJ/ RO

« Electricity via Alberta grid / HBi
IRAH 54 H P AL F

(oot

Grand Rapids

Edmonton

‘\
Fort
McMurray 187
Cheecham

¢ Terminal

Waupisoo

LEGEND

Greenfire

Gas Pipelines
Oil Pipeines
Diluent Pipelines
Primary Roads
Rail

R25

R21

R17

R13

T83

T71

T67

T63

T59

T55

T51

R9 R5 Ri1w4
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eCAPITAL EFFICIENT PRODUCTION GROWTH PLAN

2024 OUTLOOK & DEVELOPMENT PLAN / 20244FE ¥ 5% E1H¥ -

2024 Outlook / 2024 FRE

Drilling Program / £53-11-%il

Production/ =& « Drilling concentrated on additional Refill wells for further capital
. N efficient production growth at the Hangingstone Facilities / &3 %4
Annual Production / /=& (bbls/d / #f/ X) 22,000 - 25,000 HAEBTI RN FE F, D54 B Han g ing stone W AR
Production Growth vs. Annual 2023 / 0 0 * Planned continuation of the 10 well extended reach Refill drilling
tb20 234 [l bL G K 25% — 40% program that successfully concluded at the Expansion Asset in

February 2024 / 2024421, Y @B~ MINER 110 DI R MR HITH
e Drilling program is supported by a two year take-or-pay drilling
Capital Expenditure / TS H commitment to provide cost and service availability certainty | &t
R 1 BT B BT AN BC Bl AR R SR, AR DR AR A0 IR 55 (0 1 <€ T A

Drilling / &3 $50 — $60 MM

Facilities and Field Infrastructure /

e e $20 —$30 MM

Wit P37 S A B — ,

Consolidated Capital Expenditures / 70 — 550 VI Facilities and Field Infrastructure

it R A 37 5 it 1 it
o Surface facility optimizations primarily include projects to augment

Capital Allocation / BASHE water and vapor handling capabilities at the Hangingstone Facilities
[ HTH B AL B A BEHang ing stone Wi K /K ZZ PR AL B RE 1 1) T B

CRE A

Expansion Asset / ¥ B&HEr~ 60% . _ _ _ :
e Anticipated to support higher sustained production rates I R 3
Demo Asset /| /R3BE 40% R IE S e

| o



eCAPITAL EFFICIENT PRODUCTION GROWTH PLAN

EXPANSION ASSET - RESTORING HIGHER RESERVOIR PRESSURE ~
PG - S A= s )

Restoring higher reservoir pressure is expected to deliver incremental production /

KRB R R B 7178 B R ™

 Industry has proven the ability to increase SAGD reservoir Demo Asset / 7Ry B ‘
2019 Reservoir Re-pressurization / 2019 fif )2 {18 &

pressure With NCG CO-injeCtion / ?fﬂﬂééiﬁ%?%”ﬂaxﬂ@i%ﬁ‘ Bottom Hole Pressure and Production / ﬁﬁmﬁ*ﬂﬁi
(NCG) %ﬁYH‘E?\ﬁE@%i‘%%SAGDﬁ%EEﬁ 4,500 —Reservoir Pressure

(o]

= Bjtumen Production

ol

 Intwo separate instances, Greenfire previously utilized
NCG co-injection to restore higher reservoir pressure and
increase productivity at the Demo Asset:/ tHiGreenfire &
RAHANCGHERIAR, WE V&S KEZEE ), R 7 asia st A - 5.
0 2019 —cold restart of the Demo Asset / 2019 4E- /RG24 J3 5
o 2021-following extreme commodity price volatility / 20 2 14- 75 i
s RIZL AN 2 )5

« Multiple NCG debottlenecking initiatives executed in the
second half 0f 2023, including commissioning an NCG . oo prose pansion Asset /?L;fffmuﬁa 00% W]
compressor in Q4/23, resulting in:/ 7620 234 F J-4E Sz 7 £ 35 ottom Hole Pressure and Production / SR AT (1009 W)

~
=
o
o

w

PLANNED PLANT MAINTENANCE
~

(¥ /g4 ) BLEY
/ (p/siaqu)
uollonpold uswnug

N

c(kPa),

Bottom Hole Pressure / FEK S
[

= X

NCG Lt 4, WHIE23EHINFRINZIT —ENCGESINL, L. 4000 e

o Sustained higher rates of NCG co-injection / #&4mHINCGHER f 4.250 é ? ut?&é

o Continued increases in reservoir pressure / f#ZEE /1Ers: ETH = E 20 @ﬁ?ﬁ-

) o ) ) ) ] $§1,ooo 3 5 33

« With NCG co-injection rates sustained, higher reservoir a2 ——Reservoir o 35
. . . ® Pressure @

pressure is projected to be restored around mid-2024 / & o o750 ——Bitumen . =3

HNCGHTERIRBEARET, T AE20 24 4 /AT R R B it 2 7 E oo Production —

g Y. Yo, % % %, %% T, % B %, Yy T, 9, % ?g

X . \ .. OL_ DO Ay So O o o
R RN I N LR S N NN - F

7




GCAPITAL EFFICIENT PRODUCTION GROWTH PLAN

COMPARISON OF SAGD INCREMENTAL RECOVERY WELLS ~
S AG DI H 1 LE AL

Enhancing the total bitumen recovery of existing well pairs with marginal incremental capital
expenditure and minimal geological risk | B B/MBE A H s/ R, SN HEN R E AR

Infill Producer Wells / ERATEFH:

 An infill producer wellis drilled between two existing well pairs to
produce incremental pre-heated bitumen between these well pairs / £
A IR Z 8 — IR A 7 0, AERX XS 2 ) A = g E T

« Requires procuring an additional wellhead, casing as well as drilling and
cementing a new wellbore / TFERIAEIMYH . B DLEGRANGE [ B H 5

« Additionalcivil work and tie-in to surface facilities is necessary / 7 Z414h
1) R TR RN 5 i 34 e 1 3 422

Refill Producer Wells /| #MA 4723

 Re-enter an existing producer to drilla Refill producer wellbetween
SAGD well pairs to produce incremental pre-heated bitumen / FEH#k A4
ATAE =, TESAGD N Z B R — AN A=, LA P23 2 I T
o Totalrecoveries from Refill wells are comparable to infill wells / #M5FH I B RKER S

WA

o Utilize the existing producer wellhead, casing and infrastructure with
accelerated timeline to first production and reduced drilling costs / F|H I
AR E . B MR, IR A A, BRI A

« Tie-in to existing infrastructure limits incremental facility work, supply
chain procurement efforts and shortens execution timeline / 53 &A%

Jit R B R A 1 1 B et LR AN BRI AR, JR4aTE 1 AT I 1]

Note: Graphics are illustrative and not to scale / i: EIFNHEZE, Akl 2 H

N | R



eCAPITAL EFFICIENT PRODUCTION GROWTH PLAN

EXTENDED REACH REFILL - PRODUCTIVITY & COST ADVANTAGES /l
KAIRE NG - 2 A S A AL 5
Further acceleration of production and incremental bitumen recovery ; additional cost efficiencies

anticipated with reduced future well count / #HE—PIRAEF, REHFTEWE; BEERRHHABERH D
, PR R R BA R

Extended Reach Refill Producer Wells: | RO = FH

 Asingle Refill producer well is drilled across two existing
SAGD pads to produce incremental pre-heated bitumen
between four well pairs / 7EP/ LA FISAGD 3753 Xt TH 4
— AN A, AEDURE 2 Ta) A 7 g T

* Targeting ~1,600 meters of total horizontal length per
well across two existing ~750 meter SAGD producer
wells / HF5ZEBA P HKZ750 KIKISAGD A~ Xt i,
fii g 7K B K EIA 22916 0 0 0K
0 Industry commonly drilling 1,600+ meter SAGD producer wells

I AT ER16 0 0 K LA EIISAGD A

* Further acceleration of incrementalbitumen recovery;
anticipate additional capital expenditure reductions
relative to drilling two Refill wells at the prevailing SAGD
producer horizontal lengths / #E—5 It rH8 &R0
FES TR B ATSAG DA H K- LR R T A, BRI
AN BT AR S H

Note: Graphics are illustrative and not to scale / i: EIFNHEZE, Akl 2 H

T 1



eCAPITAL EFFICIENT PRODUCTION GROWTH PLAN y ‘

INDUSTRY REALIZING ECONOMIC BENEFITS FROM REFILL WELLS A
P IR FEr 3R A5 0 200 R

Wells Spud Prior to 2022 Wells Spud in 2022 & 2023 First 12 Mor]th (iapital Efficiency ($/bbl)
2022 FZRAIFTESAYMFH 2022 %2023 FFEHYHF B2 AMBEARNER ($/ 18 ) O
Between one quarter and one third of all new
SAGD wells are Refill or infill horizontals... ...due to significant capital
19432 —3) =432 —KISAGD FiH#_AMNE HEE HAKFH...... efficiency advantages
...... HTEZHNREABRNY
Refills $5.3
60% decrease in
cost per bbl
BRI B A R T
60%
Infills $13.3 60% decrease in
cost per bbl
A ) A AR T
60%
81%
Primary $31.7

B Primary W Infill
HIZFH HFEH

Source / K¥i: geoSCOUT, Enverus, AER
Note: Refill well counts include wells drilled closer than 10m to original producer (which could be classified as re-drills) / #VE: M5 F (50 6036 BR B Bc0) 09 45 77 4510 K ARG CrI 40 B Bl 250D
) lllustrative capital efficiencies assume DCET costs of $2 million for Refills, $3.5 million for Infills, and $7 million for Primary SAGD well pairs / SR FMAIHMDCET A K$200 /5, M 98350 /i, —XHILSAGDHH$700 /i




G,CAPWALEHHCENTPRODUCHON(HKNNTHPLAN

INDUSTRY PRODUCTIVITY TRACK RECORD WITH REFILL WELLS
AN FERAT VA = FRd 5%

24 -month productivity = comparison of primary, infill & Refill SAGD producer wells /
Wk ERMAESAGD A F=H:24 /N H EF= K HE

A\
-

Company Analysis By Well Type / mH LB AT D W Primary M Infill  ® Refil

Refill wells outperform infill wells

AR FFI A R IETEH

.

2023 <
Inclusive of §
Refills/ €7 ©

ﬁéﬁﬂﬁéﬁ

73% 72%
82% 0
. 2 88%
85%

|
18%

CVE CNOOC

65%
85%

3%
33%
15%
2%
Source / KJi:geoSCOUT, Enverus, AER

Note: Refill well counts include wells drilled closer than 10m to original producer (which could be classified as re-drills) / #&¥%: ¥4I E ARG EE B 0] B2 7= FE10 K LA RS CRrkiar B B o

3%
SuU

Avg. Well Profile (By Type) /

T F-T 7= r%)/ﬂ €:-T=zichulviy

&

FERT24MNH)

(First 24 Months on Prod. /

All SAGD HZ Producers / FTH KISAGD/KF4 =3
(By Type / #%2571%11%3)



GCAPITAL EFFICIENT PRODUCTION GROWTH PLAN

INDUSTRY REFILL WELL PRODUCTIVITY IMPROVEMENTS /1
SRR AN S 7 3

I
Initial 12-month productivity = comparison of primary, infill & Refil SAGD producer wells since 2010 / 2010
SEPURAIS . ERFHNESAGD A= HEAI120 A KA R LR

_ _ . » Primary / Infill / Refill
First 12 Months Average Production Rate by Type / BI12T A RE B = HMWFI E =R L mEx B s
Refill well§ have shown consis_tent and ...with over 85% of Refill wells producing >500bbl/d/mile in
3,000 improving production over time... - 3.000 - the first 12 months (Zoom in of 2021 and 2022 wells only)

° BEE R R, HEFRFERANES...... L | T g 85% HIAhA HAE K 124 A K= 253500 #i/ R/ TR (UBKR
g o 2021 4£/12022 FHIH)

< g

-% 2,500 _§ 2,500 -

g g

o S

m D—

O | ey

g 2,000 / o % 2,000 -

é \ — W E)

@ <

£3 £9

‘23% e — é% 1500 |

N Q \\\ B

: = { — — ﬁ =

_L%) —‘\ ,/I’ "(7)

e = =

T 1,000% —_ - -

clN.) , — as=="" 8 1,000 -

% I ———a_——’ E

g . ———___g.—_”_—'—’_ — - g

Z —_—T _ omsen o S

g S0 --TT - @ 500 pa—-
c f— 2

© @]

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0
On Prod Date 2021 & 2022 We||S

Source / >KJ§: geoSCOUT, Enverus, AER
Note: Wells classified as redrills are excluded from above charts / #3%: DL ERAG G 8150 S8 A 4R 1 H

e E— 00 22




°STRONG FREE CASH FLOW GENERATION + MATERIAL EXPOSURE TO CANADIAN HEAVY OIL PRICES

CONTINUING CANADIAN HEAVY OIL RE-RATING /“
TIN5 KB 5 Ji il R 5 EE T PR

Direct access to global demand and renewed spare pipeline takeaway capacity in Western Canada could result
in a potential re  -rating of the Canadian heavy oil barrel | INERTE#HE X B 2 3R F R P L & A B ERIE R TR E
A BB ISR E R R B B e

Trans Mountain Expansion Project is projected to begin operations around mid-2024,adding ~590 mbbls/d of basin export egress to tidewater to access
globaldemand;structurally profitable refiners in the U.S. Midwest will likely require more competitive pricing to secure Canadian heavy / Trans Mountainy™ &
H IR 1720 24 FAE R A TTARIZE , JmNREHIINZ59 JiAl/ RIS 11, DA R A BRTE K 3 [ o 17 0 X 85 4 1P M) )it ) m) 7 2 B LS 5 0 O 4 RE IR A I 5 0K 1 2 Ja il

* Excess pipeline egress could result in WCS pricing near pipeline economics (~US$11-13/bbl differential to WTI) on a more sustained basis / %l fmE s H 0
A REFEW CS HE i S RF AL M B IE AR GF IR R (BW TIRZM 2 8 1-133 7T/ 1) .

* The reversalofthe ~300-400 mbbls/d Capline pipeline in early 2022 provided new capacity for Canadian heavy in the US Midwest to access the Gulf
Coast,complementing the ~370 mbbls/d increase from Alberta to the US Midwest following the replacement of the Line 3 pipeline in 2020 / 20224%], HY
k2930 -40 JitfifCapline BIEW A1z, NS K E BRSO A Se [ rhvuds. HEMim A S5 70 RSV A BT IABE 1, 478 120 20 4F B3 5 2 A TE 5 B R A 5548 2 S [ b TR R I 2937

WAL IPNOE TpeS s
6 - Western Canada - Takeaway Capacity vs. Supply Growth Scenario (mmbbl/d) ¢50 , Historical WCS Differential to WTI (US$/ bbl ) / i EWCS S5WTI fiz4r (355 1)
INERTEE - Bhse ) SEMEKER (BAR R $45
'—‘~~-', - $40 A
$35
$30 -
$25
$20 -
$15
$10 -
$5
$0 T T T T T T
NG © Q g 9 o > 9% 4 u
S XS S XS S R ES! Kol Kol Kol
Western Canadian Refiners == Trans Mountain Keystone : . - :
= Enbridge mmmms Milk River/Rangeland — Exgress === Differential  ====12 per. Mov. Avg (Differential)
Rail s Line 3 —— TMX

e «» a» \\/estern Canada Supply

Note: Market data as of January 2024 / jI: #%20 24 511 (i3 5
Source: BMO Capital Markets, Alberta Economic dashboard, EIA / Kii: ZFRFRUREATHEATN I FIRAAIEE L5 R, EEGERE 8 F

23



GSTRONG FREE CASH FLOW GENERATION + MATERIAL EXPOSURE TO CANADIAN HEAVY OIL PRICES

NORTH AMERICAN HEAVY OIL PIPELINES & MARKETS

b SE H i TE S5 T )

I_.-"GREENFIRE

Trans Mountain Z .' T
N\ " . _.
N \lTMX 530 : Egz)"on to Hardisty .' Y,
Burnab x,-‘:‘:i&O Enb rjdge L
Y 45 9 .'
Anacortes ( B

River
778 “atoka

PADD | - , ' 950"\

PADD I - .. @
PADD Il \ Midland

PADD IV ~ N @’ stor St James

AN

: eport «
Delivery Pipelines ik , )
Other Pipelines .

PADD V C ’Frfe Houston o

Source: BMO Capital Markets; EIA / . SRR T ¥

Canada Heavy Qil Exports to U.S. (mmbbl/d)

KSR E W O E R (B R
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U.S. Heavy Oil Imports by Country (mmbbl/d)
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eSTRATEGIC PRIORITIES - GROWTH, DEBT REDUCTION AND FUTURE SHAREHOLDER RETURNS

VA

STRATEGIC PRIORITIES FOR FREE CASH FLOW / H il &R ks e g

1. Production Growth & Debt Reduction /
B K5HIRRS

2. Positioning for Shareholder Returns /

Greenfire believes that accelerated debt repayment can
be most effectively achieved by pursuing the Company’s
capital efficient production growth projects within the
2024 Outlook / Greenfire #i{5, I 7E20 24 4F F& B N st
NFEIRIE AR EmIGKIUE , 7] Ao R SEBUIn@E A2 348 5 55

2024 Outlook is anticipated to deliver near-term
production increases and potential meaningful
incremental free cash flow generation / Fiit2024 FEREH
SEPUE B, IFA R AR BN E H ISR

Greenfire intends to maintain its debt reduction focus,
using 75% of Excess Cash Flow to retire its Senior Notes
until totaldebt is less than US$150 million / Greenfire 474
BT E TS, 75 %R AL 4 T e s 2 s,
H 255 SR T 151237t

3. Additional Longer  -term Growth /
MR ERIE K

e T AR 7R R

Greenfire intends to formalize and initiate a policy to
return capital to shareholders over time / Greenfire fJ 5

1S E I J8 B — TR, BE A I 8] A RS 1) B 2R 3R IR BEA

The Company plans to evaluate potentialopportunities
for additional production growth / A&t RIFEAL P & ik —
BRI L%

Greenfire will consider prospects that compete with the
expected returns from its existing Tier-1SAGD assets
and are accretive to its shareholders / Greenfire 45 &5
A — S AGD B B T R 3 AH 24 I BEBE N 2R UL a ) T 5%

25



ADDITIONAL STRATEGIC '
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0 METHODICAL APPROACH TO COMMODITY RISK MANAGEMENT ‘

PRUDENT WTI RISK MANAGEMENT PROGRAM / & EEIWTIR KA F 8]

2024 Outlook supported by a robust WTI risk management program; / 2024 FREH/RI| 7 EARKIWTI X E BRI IS #/
Capital Expenditure range forecasted to be funded from operations at materially lower WTI pricing / TEWTI Y& KB T BER

BOT, BRAZHR ST HEETEshRAM

e 2024 hedging program includes 1,500 bbls/d of WTI fixed price
swaps at approximately US$7¥ bbl/ 20 24 FEEWIHE R H511,50 0 #f

| RIIW T E R4 8, A8 29 87 138 T/ #f

o WTIfor 2025 willbe hedged on a rolling 12-month basis using costless 11,500 beS/d / ﬁ/ﬂ%
collars with a floor price of at least US$55/bb1/ 20254 FIW T L A 22 /0 WTI hedged in 2024 / 2024 FEEHRER
N55 3 Jul I TC AR EIIRE A 2017 24 H iR sh E R E WTI &

 Intended to ensure that 2024 capitalexpenditure range can be fully
funded within operations at lower WTl prices /| B7EHITR20 24 1%
53 95 T DR HOW TR 2 15 4 ~usSTV/bbl / i

o Funded within operations down to:/ fEMSTEHE N IREEE S, HE:
US$35/bb| WTI inclusive of existing 2024 Hedging /

W T35 370/ 1, GFEIA )20 24 FEEHIREO

Average WTI fixed price swap in 2024 /
2024 EFHWTI FE M

WTI hedging program forecasted to fund / W
US$55/bb| WTI before impact of 2024 Hedging / HWTI B EHRI% H2024 ERIBERGF &
N 2024 Outlook f i d /
WTURISS 3276/, 2620 24 FF SRR 2 1100 0o RERERE
* No hedges currently in place for the WCS differential, providing $ N
torque to a potential improvement in Canadian UsS 35/bb| WTI / WT”E/E
heavy oil pricing | HHETARXNWCS ZW i T &R ME, NinERE M1 35X t/F
1 3 B A A RIu/H

1)  Assumes production at the midpoint of 2024 Outlook range and a US$15/bb | WCS differential / ¥/~ 5 820 24 4F i 2236 Fl (4 TP E, W CSH 22 1550/ Hif

27




@ sUSTAINABILITY

COMMITMENT TO SUSTAINABILITY / H];

FEER R

ENVIRONMENTAL SUSTAINABILITY PROGRAM /| SAET IS KX BitR)

= ©

_

Committed to Water Recycling /
BT KB IETEAF H

Significant investments in infrastructure to maximize
water recycling;continuously targeting potential
opportunities to reduce non-saline water usage./ %J
BB REAT REALTE, LA R PR L SEIL K BB A
AW ST AN EK BB ENL 2

Transportation & Travel Mileage /
REMMATEES .

Egress and transportation synergies between the
Hangingstone Facilities have eliminated
thousands of kilometers of trucking and
associated emissions annually./ Hangingstone ik
Jiti 2 TR H H VA S S D RIVE R, BRI 180T LY
RAEBH A CHEL

Biodiversity /  A¥)Z ke

Continuous wildlife monitoring to allow for better
understanding of potential operational impacts
on local fauna./ RREEMINET A2, DAETE4FHY T i
1B XS B YRR BV CE R o

Tase

ann
ooo

Incremental Production Targeting
Improved Emissions Intensity /

HEBR BN B b 37

Refill wells are expected to enhance the total bitumen
recovery of previously drilled and steamed well pairs,
targeting incremental production without added
emissions associated with new steam generation./ *h&3F
TR 32 = DLRT RG2S I SRR, B R AEAY
IS P2 A AR R I HE R IS O T P i &

Minimizing Land Impacts /

5K R B ez ook = R S5

Reducing land impacts by utilizing extended reach
Refillwells wherever possible to operate within

existing disturbances./ RA[EFIFH RN GH, 7EBL
A AAEAE, AT gD 3 5

Fugitive Emissions Monitoring /

TR AP HE T

Annual fugitive emissions studies are in place to
support the proactive identification of potential
methane releases. / AR AT HCR I HE SO 7T,
PASCHRF E SR AR B H e R

DA A&




€ CAPITALIZATION DETAILS

CORPORATE CAPITALIZATION / 2NV & 2 -

Equity Capitalization / FRAUE AL (millions of GFR shares/ B /it GFR i)

Market Capitalization at $8.70/sh / 444 %$8.70 1H & A i {EO 8997 rgglig?né SULBECA T fa S 2SS
' & LIQUIDITY POSITION

Common Shares Outstanding / Il i@ %O 68.6 BEREENGIMRIEE
Warrants @ US$1150/sh / AAGIE, % BEAER 1150 3£ 0i71E 7.5 « ~C$110 MM Cash and Equivalents
Performance Warrants @ C$3.15/sh / i y =

SO, FeARAEI3 15 H 72 O 48 7 36 (Year-end 2023) | 291 ILIMTCIE R SFAT

: . M (20234 %)

Fully Diluted Share Count / SERMREfE IR R R 79.7

12% Senior Secured Notes  — Issued September 2023 / 12%R. 554 IR 248 - e C$50 MM Syndicated Senior

2023 9 3 AT Credit Facilities /5000  J5imIt4RH

Outstanding Principal / RELEHIA S US$300 MM/ 31237t BRI

Maturity / 3] 0/0v2028 o Currently undrawn / H B AR#ZE

Mandatory Semi -annual Redemption: ETURRP.

- 75% of Excess Cash Flow(? at 105% / &4 5] First Required in Q3/2024 © Augments Greenfire’s liquidity and

X N g - . o . anticipated financial flexibility / 353
el —k. #3 ﬁ W4V i %, g %N — 2B =5 . Ve = = )
Tz[al— k. A A TIIT5%, 110 5%HI A% S ERAE20 24 £ 521, Greenfire ({157 M R TR &6 572 95 1

No financial maintenance covenants /
B M 55 4P 324

Ratings Agencies — Debt Rating /
PPN (155

- Moody’s Investor Service / il # R B3
- S&P Global Ratings / FrufE¥ /R EERITEL B+
)] Based on GFR’s TSX closing price on April 5,2024 / 31202444 A5 HGFRZELEZAE ZUEZ358 5 BT s & i

2) Asdefined in the indenture for the Company’s Senior Secured Notes due 2028./ HHE A 120 28 42 ) v 24 40 1 2240 5224 1) 58 L.

3) Represents the recent third-party Debt Rating, which remain subject to change. See important advisories at the back of this presentation regarding Debt Ratings. / QI

=5 555 VP, IZATR AT e S LR . 1 2 )

| A5 R SCH e (J‘éiéi VPRI IR




GSELECT HISTORICAL FINANCIAL DATA

SELECT HISTORICAL FINANCIALS -FY 2022 &FY 2023 4 ‘
R4y H5 52 - H03E - 202204 4EFN1 20230 4E

12 Months Ended, 12 Months Ended,
December 31, 2022 December 31, 2023
#Z%E2022 F£12H31H K124 H %2023 £12H31HKI12MNH
WTI ($US/bbl/ It/ #H) $94 $78
WCS Differential / WCSHZ($US/bbl/ &7t/ 1) ($18) ($19)
FX (C$/US$) / ZEJtihnimil# 130 135
Consolidated Production (mbbl/d) / Zi&r=& CTHH KD 20.5 17.3

C$MM/ HZAIIJE C$bbl/ jojwm/fH® C$SMM/ BT C$bbl/ o/ FHO

Oil Sales/ AMHEO $999 $96.82(2) $676 $73.912
Diluent Expense / #ife57) 9k ($368) ($12.83) ($305) ($16.39)
Transportation & Marketing / &5 &4 ($68) ($9.03) ($56) ($8.63)
Royalties / B4 ($50) ($6.67) ($24) ($3.67)
Operating Expenses / &85 H ($161) ($2141) ($149) ($23.08)

Operating Netback  / ZBE & [E{E® $352 $46.88 $143 $22.14

Capital Expenditures / &ASCH ($40) ($5.27) ($33) ($5.18)

1)  Perbarrelof bitumen sold, with the exception of Oil Sales / & HAFHIIITT, AEAFGA AN &

2)  Perbarrel of oil sold / 434 Hi 4

3) OilSales included both diluted and non-diluted bitumen sales / A7 Jii%H 555 G5 BB AR AR R I 75 4 45 40

4) See Specified Financial Measures section at the end of this presentation / 2 WA < SCR A R I 72 W 45 Fa bn 3 43

1



eADDITIONAL INFORMATION, RESERVES DETAILS AND ESG /‘

=y —

7L WVK oy Y IE N A

[

2023 year -end NI 51 -101 compliant reserves / 2023 FERFFENI 51-105 R fif =

e McDaniel & Associates Consultants Ltd. prepared independent reserves evaluations for the Hangingstone Facilities in accordance with National Instrument
5110 1Standards of Disclosure for Oil and Gas Activities (“NI151-10 1), effective December 31, 2023 at January 2024 Three Consultant Average (“3CA”)
pricing./ McDaniel & Associates Consultants Ltd AR4E3EENI51-10 1 Aym AR ES B FrifE (FIFR“N1521-101") , XF Hangingstone Wiiidf AT 7 MO AG &P, VAL T
202342 F31HARL, 20 24 FF1UH KA T =FK G MR -THI(“3CA™) 5151 T M -

e Select highlights for the December 2023 NI151-10 1reserves evaluation include: total proved plus probable reserves of 238 million barrels with a NPV10
value before tax of approximately C$2.4 billion./ 2023412 JINI 51-10 Uit & PPl E0 73 s m B0 46 i) CAOR BN B AR A it 5002 . 38444, 41310 %5 (Bl 1F I (

NPVI0) 20752444175 _ Consolidated 2P Reserves NPV10
Reserves NPV10 Before Tax by Asset Consolidated 2P Reserves Volume Before Tax by Category  (C$ million)
and Category (C$ million) / #&ZE =25 By Category (mmbhbls) / $#Z=3E5)%I575H9 | LR D EFRBRMERKBEEITI
DRMEEITIN0 wEFp2IE (B L7t ) SacCHRBMELRRKRBEE (BHH) 10 %Fi A2 IE (BT )
$3,000 Ny
$2,130 million /
$2,500 million /
wohe  sasge q .
$1500 238 =PUD C$2,423 “PUD
mmbbls million
$1000 $294 PROB 24,93 _ PROB
million / 2.38 11 RS
$500 $2.94 12 -
$0 |
Demo Expansion Consolidated
=PDP =PUD PROB

Source: McDaniel & Associates Consultants Ltd. (“McDaniel”), Greenfire's independent qualified reserves evaluators, evaluated Greenfire's reserves and associated values as of December 31,2023, in accordance with the Canadian Oil and Gas Evaluation

Handbook using average of McDaniel, Sproule Associated Limited and GLJ Ltd. forecasted pricing as of January 1, 2024.
JUi: McDaniel & Associates Consultants Ltd (fiifx“McDaniel”), 45 (hNE XA KRS F M) StGreenfire #1520 23412 3 1H (it MAH S B384 7974k, KM T McDaniel. Sproule Associated Limited f1IGL) Ltd. = 7#1:20 24 41 1H B FI-F- 27 45
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STEAMASSISTED GRAVITY DRAINAGE (“SAGD?”) /“
RIRGRBhE Sty (“SAGD™)

Enhanced oil extraction method where bitumen is heated and recovered from the ground, leaving

most residual solids behind / — P EGER AR T, RIBEINRE MNP REURM, BT KI5 AR E A9 R
SAGD In -situ Oil Sands Extraction / SAGD JR MRS EAR

e ~80% of Alberta's bitumen is too deep for mining and must be extracted in-place (or in-situ) using steam /
B[ JRAA T4 298 0 Y%l i SRR, JeiEIT R, il HZ& 7 (BUERAD TR

e Has a much smaller footprint than oil sands mining, and uses less water with no tailings stream / bGP H R &

1 Dual-pair of horizontal wells drilled one above the other,
approximately 5 m apart / XU AKFH, —E—TF, MHEEZ5K

2. Welldepth can vary from 150 to 450 m;length up to 00O
m [ HIRMI50 KFJ450 KALE, KEAL1000 K

3. High pressure steam injected into top well, or injection well,
heating the surrounding bitumen / /& & 275 FE NI BE NI
s I B

4. As the bitumen warms up, it liquifies and begins to gravity
flow to the lower well (producing well) / BE&EWFHEE T &,
WE BTG E ER i N EH IR

5. Bitumen and condensed steam emulsion from the lower
well are recovered to the surface and sent to a processing
plant to separate the bitumen and water / FZMFFrHE M
P AR IR I WS B TR, JRIRAEIN ) 4 B AK

6. Recovered water is treated and recycled back into the
process / [AIWI7K &t db 3 5 FIEIA ) T2

7. Bitumen is usually diluted with condensate and sold to

market / I HENT MRS IR T

Source / Sk Alberta Innovates
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CANADIAN ENERGY ENVIRONMENTAL LEADERSHIP <
N0 K R YR A 55 403 Hh 7
 Canadaplaces#1 when independently ranked vs.top reserve holding countries Top Gas Flaring Countries vs. Canada /

on governance, social progress and environmental performance / 2G5, &A1 RISIpe B 1 B 200 FE g R

e 900 -
BEGROTH, MRS A & S HE A T HRE S — 4
750 -
 Alberta’s energy sector has virtually eliminated non-routine flaring and is now 600 |
one of the lowest flaring producers in the world , despite being the fourth S as0 -
largest global oil producer / FI/RAA3HAE IREIRTS T CAHEATH R T IR BB T I KM, R 300 -
WIS A BRES DA T2, {E1 T LR 2 AR R P 2 — ] |I| .
I (AEEEN] n
ESG Metrics vs. Top Reserve Holders (indexed) / P \@: Q}Zé\; @ “\'zfp EIR O % SO5® P
oo . e ESCHIITETEARER L (#H) * T IR &
®Worldbank Governance Index P
75 - m Social Progress Index Flaring Intensity by Oil Producing Country /
60 - = Yale Enviro. Performance Index BT E R L
1.0 4
45 1 058 -
30 E 0.6 -
15 - 3
e 04
0 i N
@ Ol *@ 2 ° 2 <L 2 {\ I I I
Q‘a 9&6& Ov" \k.}s‘l O_b @(b \ig\é' vséo Q_oc’ O\ \{ \( Q/]’\)O é\g \':\o oo ANEEEREREERNERRERE I|I‘l.l.l|l|l|l.-.-,
c? L 2 S & SRR AR R R GNAFLRS®
X ? N) N RPN JRes e RECIIRA S D@
& ¥ ST SRR TR
o
Exhibit and Data Source: BMO Capital Markets / FIZRAEEKIE: SHRFIRERIT B AT « The Social Progress Index (SPI) is developed by the Social Progress Imperative and ranks 149 countries on 51measures of
* The Environmental Performance Index (EPI) is created jointly by Yale/Columbia 500|al resp0n5|blllly that are independent of economic indicators. / FL2UEHEH (SP) IHALLEAE A e ARIGE, HRAES UL T
Universities in collaboration with the World Economic Forum and ranks 180 countries on 2O TRAR AL 2 AT F A v X 14 9 A [H AT HES
24 performance indicators on enV|r0nmentaI health and ecosystem vitality. / #35%i345 . World Banks WorIdW|de Governance Indicators (WGI) rank over 200 countries on six dimensions including political stability,
H(EPD HHHBE KZ: #HE _LH RES A GBI ILm ], ARE PR e BRI A 25 R G005 124 150 regulatory quality and corruption control. / tFRAT 4 ERIGEFEAR (WG MEUAKEETE. WA IR RS Mz m] &S 7T %20 0 £

SR PR AT180

ANESGGEATHEA
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FORWARD-LOOKING STATEMENTS ADVISORY / #j#& ! /& B2 IR

This presentation may contain certain forward-looking statements within
the meaning of the United States federal securities laws and applicable
Canadian securities laws. These forward-looking statements generally are

identified by the words "believe,” "project,” "expect,” "anticipate,"
"estimate,” “intend,” “strategy," "future,” "opportunity,” “"plan,” "may,"
"should,” "will," "would,” "will be,” "will continue,” "will likely result,” and

similar expressions. In addition to other forward-looking statements herein,
there are forward-looking statements in this presentation relating to the
following matters: the 2024 Outlook including amount of capital
expenditures and expected annual average 2024 production; Excess Cash
Flow allocation policy; the intent to focus on developing the Company’s
existing capital efficient and productive inventory of Refill wells to deliver
production growth of 25-40% in 2024; expected debottlenecked capacity
of Greenfire's Hangingstone facilities; reserves and associated value thereof;
Greenfire's corporate strategy and expected advantages and benefits of its
SAGD assets; expected details of the Company's 2024 capital expenditure
program including types of expected expenditures, expected benefits of
such capital expenditures; the Company's expectation that it will be able to
fund its mid-point capital expenditures forecast in 2024 from operations at
certain commodity prices; the expectation that the 2024 outlook is
projected to deliver near term production growth and potential meaningful
incremental free cash flow generation to support accelerated debt
repayment; Greenfire's hedging policy and the amount of its production
from its PDP reserves to be hedged; the anticipated timeframe for
commencement of operations of the Trans Mountain Expansion Project and
the expected benefits thereof, expected sensitivity of 2024 Adjusted
EBITDA to various changes in assumptions; expected cost and other
advantages from its Tier 1 SAGD reservoirs; Greenfire's expected plans for
its Refill drilling program at its Demo Assets; Greenfire's intent to drill a
second water disposal well at its Demo Asset; the expectation that drilling
Refill wells combined with surface facility optimizations will result in a
material increase in production and profitability at the Hangingstone
Facilities; the expectation that Greenfire has a lower capital expenditure
profile due to a multi year inventory of capital efficient and productive Refill
well targets and the expectation that SAGD assets have a relatively fixed
operating cost structure, driving higher operational leverage to production
growth and commodity pricing; the expectation that near term production
growth and free cash flow generation will be driven by drilling,
optimizations, and heavy oil pricing; the expectation that the Company has
exposure to improvements in WCS differentials and Canadian heavy oil
pricing; the expectation that the Company's capital structure will help
navigate possible WCS differential volatility as new pipeline infrastructure in
Western Canada progresses toward probable completion in 2024; expected
sensitivity of 2024 adjusted EBITDA to various sensitivities; the expected
advantages of a Tier 1LSAGD Reservoir including annual expected gross and
net cost savings; the amounts expected to be spent at each of the
Expansion Asset and Demo Asset; certain other expected benefits of drilling
Refill wells; the expectation that the Company's drilling commitment will

provide certainty on cost structure and service availability; the expectation
that the Company’s planned capital expenditures for facilities and field
infrastructure in 2024 will be primarily related to surface facility
optimizations, including projects to augment water and vapor handing
capabilities, which are expected to support higher production rates on a
sustained basis at the Hangingstone Facilities; the expectation that
Greenfire's NCG co-injection initiatives will result in sustained, higher
reservoir pressure; the expectation that certain new pipeline and other
egress improvements will improve pricing for bitumen produced in western
Canada; Greenfire's intent to formalize and initiate a policy to return capital
to shareholders; Greenfire’s plans to continue to evaluate additional
potential opportunities for further production growth, including external
acquisitions; Greenfire's intent to target reduced water usage; Greenfire's
intent to continuously monitor wildlife at its operating assets to allow for
better understanding of operations' potential impacts on local fauna;
Greenfire's intent to operate within existing land-disturbances and minimize
land impacts; the expectation that production growth at the Expansion and
Demo Assets does not currently contemplate additional steam generation
capacity; and Greenfire's intent to complete annual fugitive emissions
studies to proactively identify any potential methane leaks.

Many factors could cause actual future events to differ materially from the
forward-looking statements in this communication, including but not limited
to: Greenfire's success in retaining or recruiting, or changes required in, its
officers and key employees; geopolitical risk including the impacts of the
Russian-Ukraine war and the Israel-Hamas conflict; changes in applicable
laws or regulations; the possibility that Greenfire may be adversely affected
by other economic, business, and/or competitive factors; the possibility that
a pandemic or major disease disrupts Greenfire's business; litigation and
regulatory enforcement risks, including the diversion of management time
and attention and the additional costs and demands on Greenfire's
resources; risks associated with the oil and gas industry in general (e.g.,
operational risks in development, exploration and production, 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 actions taken by the OPEC + group, delays or changes in plans
with respect to exploration or development projects or capital
expenditures); the uncertainty of reserve estimates; the uncertainty of
estimates and projections relating to production, costs and expenses;
health, safety and environmental risks; commodity price and exchange rate
fluctuations; changes in legislation affecting the oil and gas industry; and
uncertainties resulting from potential delays or changes in plans with
respect to exploration or development projects or capital expenditures. In
addition, any future dividends paid by Greenfire or other shareholder return
strategy, if any, will be subject to the discretion of the Board of Directors of
Greenfire and may vary depending on a variety of factors and conditions
existing from time to time, including, among other things, fluctuations in

VA

commodity prices, production levels, capital expenditure requirements,
acquisitions, debt service requirements and debt levels, operating costs,
royalty burdens, foreign exchange rates and the satisfaction of the liquidity
and solvency tests imposed by applicable corporate law for the declaration
and payment of dividends or other shareholder returns.

This investor presentation contains financial outlook and future oriented
financial information (together, "FOFI") about Greenfire including the
Company's 2024 outlook and the impact of various sensitivities on
expected 2024 Adjusted EBITDA. Such FOFI has been included herein to
provide prospective investors with an understanding the plans and
assumptions for budgeting purposes and prospective investors are
cautioned that the information may not be appropriate for other purposes.
Readers are cautioned that the assumptions used in the preparation of such
information, although considered reasonable at the time of preparation,
may prove to be imprecise and, as such, undue reliance should not be
placed on any financial outlook or FOFI Greenfire's actual results,
performance could differ materially from those expressed in, or implied by,
these FOFI, or if any of them do so, what benefits Greenfire will derive
therefrom.

Debt ratings are intended to provide investors with an independent
measure of credit quality of an issue of securities. Debt ratings are not
recommendations to purchase, hold, or sell securities and do not address
the market price or suitability of a specific security for a particular investor.
There is no assurance that any rating will remain in effect for any given
period of time or that any rating willnot be revised or withdrawn entirely by
the rating agency in the future if, in its judgment, circumstances so warrant.

The foregoing list of factors is not exhaustive. You should carefully consider
the all of the risks and uncertainties described in the "Risk Factors" section
of the Company's annual report on Form 20-F dated March 26, 2024 filed
with the United States Securities and Exchange Commission (the "SEC") on
March 26, 2024, and which is also available on SEDAR+ at
www.sedarplus.ca, and other documents filed by Greenfire from time to
time with the SEC or on SEDAR+. 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-looking statements.
Forward-looking statements speak only as of the date they are made.
Consequently, forward-looking statements are inherently unreliable, and
readers are cautioned not to put undue reliance on forward-looking
statements. Greenfire assume no obligation and does not intend to update
or revise these forward-looking statements, whether as a result of new
information, future events, or otherwise, except as otherwise required by
law. Greenfire does not give any assurance that Greenfire will achieve its
expectations.

. V.
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SPECIFIED FINANCIAL AND NON-GAAP MEASURES A
R RE W0 55 AN S [ A 2 1R U 3R A

The Company refers to certain financial measures and ratios in this presentation that do not have a standardized meaning prescribed by IFRS and, therefore, are considered
Specified Financial Measures. While these measures are commonly used in the oil and natural gas industry, Greenfire’s determination of these measures may not be comparable
with calculations of similar measures presented by other companies.

Greenfire believes that these financial measures provide useful information to evaluate the financial results of Greenfire.

e Adjusted EBITDA - Net income (loss) and comprehensive income (loss) is the most directly comparable GAAP measure for adjusted EBITDA, which is a non-GAAP measure.
Adjusted EBITDA is calculated as net income (loss) before interest and financing, income taxes, depletion, depreciation and amortization, the transaction and financing cost
impacts of the business combination with M3-Brigade Acquisition Ill Corp. and bond refinancing and is adjusted for certain non-cash items, or other items that are not
considered part of normal business operations. Adjusted EBITDA is used to measure Greenfire’s profitability from its underlying asset base on a continuing basis. This measure is
not intended to represent net income (loss) and comprehensive income (loss) in accordance with IFRS. For a reconciliation of net income (loss) and comprehensive income
(loss) to adjusted EBITDA, see the “Results of Operations — Net Income (loss) and comprehensive income (loss) and Adjusted EBITDA” section in the Company's most recent
Management's Discussion and Analysis ("MD&A").

e Operating Netback - Oil sales ($/bbl) is a ratio calculated using oil sales, which is the most directly comparable GAAP measure for operating netback. Operating netback is
the non-GAAP financial measure used to calculate operating netback ($/bbl), which is a non-GAAP financial ratio. This measure is not intended to represent oil sales, net
earnings or other measures of financial performance calculated in accordance with IFRS. Operating netback ($/bbl) is calculated by dividing operating netback by the
Company’s total oil sales volume, in a specified period. Operating netback ($/bbl) is a non-GAAP financial ratio widely used in the oil and gas industry as a supplemental
measure of a Company’s efficiency and ability to generate cash flow for debt repayments, capital expenditures or other uses, isolated for the impact of changes in oil sales
volume, in a specified period.

For more information refer, to the "Non -GAAP Measures" section of the Company’s most recent MD&A, which is available on the Company's website at
https ://iwww .greenfireres .com, on SEDAR+ at www .sedarplus .ca and on the SEC's website .
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Initial Production Rates Advisory - References in this presentation to initial production rates, other short-term production rates or initial performance measures relating to new
wells are useful in confirming the presence of hydrocarbons; however, such rates are not determinative of the rates at which such wells will commence production and decline
thereafter and are not indicative of long-term performance or of ultimate recovery. While encouraging, readers are cautioned not to place reliance on such rates in calculating
the aggregate production for the Company. Accordingly, the Company cautions that the test results should be considered to be preliminary.

Analogous Information - Certain information in this investor presentation may constitute “analogous information” as defined in NI 51-101, including, but not limited to, well
performance of infill and Refill Wells drilled by other SAGD producers. Greenfire management believes the information is relevant as it helps to define the potential performance
of the Company's Refill drilling program. Greenfire is unable to confirm that the analogous information was prepared by a qualified reserves evaluator or auditor. Such
information is not an estimate of the reserves or resources attributable to lands held or to be held by Headwater and there is no certainty that the data and economics
information for the Greenfire's assets will be similar to the information presented herein. The reader is cautioned that the data relied upon by Greenfire may not be analogous to

the performance of Greenfire's Refill wells.
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