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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 是一家中等规模、低成本、以增长为
导向的油砂生产商，专注于利用蒸汽辅助重力泄油（SAGD ）技术对其位于加拿大西部的一级资产进行可持续开发。

CORPORATE SNAPSHOT / 企业概况

~33,800 bbls/day / 桶/天(4)

Working Interest (“WI”)
Debottlenecked 

Production Capacity
开采权益去瓶颈后产能

1) As  a t  ye a r-e nd  20 23  /  截至20 23年年底
2) GFR TSX c lo s ing  p ric e  o n  Ap ril 5 , 20 24  /  GFR股票20 24年4月5日在多伦多证券交易所收盘价格
3) As  d e fine d  in  t he  ind e n t u re  fo r t he  Co m p a ny’s  Se n io r Se c ure d  No t e s  d ue  20 28  /  根据公司20 28年到期的高级担保票据契约的定义
4 ) De b o t t le ne c ke d  c a p a c it y re p re se n t s  m a na g e m e nt ’s  e s t im a t e d  fa c ilit y p ro d uc t io n  c a p a c it y a ssum ing  a ll d e b o t t le ne c king  p ro je c t s  a re suc c e ss fu lly e xe c u t e d  a nd  d o e s  no t  re p re se n t  a nnua l p ro d uc t io n  le ve ls  /  去瓶颈后产能是指管理层假定所有去瓶颈项目均成功实施的估计设施产能，并不代表真实的年产量。

W o rking  In t e re s t  Pro d uc t io n – Q 4  20 23
20 23年第四季度开采权益产量

17.3  mbbls /d
17,300 桶/天

2024 Outlook / 2024 年展望

W o rking  In t e re s t  Pro d uc t io n
开采权益产量

22 – 25  mbbls/d
22,000 -25,000 桶/天

Ca p it a l Exp e nd itu re /  资本支出
$70 – $90 MM
$7000 -9000 万

Eq uity Pub lic  Lis t ing  – NYSE a nd  TSX
股票公开上市-多交所和纽交所 GFR

Sha re s  Issue d  a nd  O u t s t a nd ing
已发行和流通在外股票(1)

68.6 MM
6860 万股

Ma rke t  Ca p it a liza t io n  a t  $ 8 .70 / sh
按照股价每股$ 8 .70的市值(2)

$597 MM
$5.97 亿

12% Se n io r Se c ure d  No te s  Due  20 28
12%高级担保票据，20 28年到期

US$300 MM
3亿美元

Ca sh  a nd  Ca sh  Eq u iva le n t s /  现金及现金等价物(1) C$110 MM / 1.1亿加元

Se n io r Cre d it  Fa c ilit y Ca p a c it y /  高级信贷额度 C$50 MM / 5000 万加元

Exc e ss  Ca sh  Flo w (3) Allo c a t io n  Po lic y
超额现金流分配政策

75% to Debt Repayment
75%用于偿还债务

He d g ing  Po lic y – W TI
W TI原油期货套期保值政策

12 Months - 50% of PDP
12个月-50%PDP

Ta x Po o ls  – YE 20 23 /  税收池-20 23年 $1.8 BN / $18 亿

Hangingstone Facilities : Tier -1Reservoir / Hangingstone 设施： 一级储层Key Company & Capital Structure Details / 关键的公司与资本结构详情



ASSET & POSITIONING OVERVIEW / 资产和定位概述
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Concentrated Tier -1 oil sands resource with two producing SAGD assets and expandable 
pipeline infrastructure in place / 集中的一级油砂资源，拥有两项正在生产的SAGD 资产和可扩展的管道基础设施

• In te rm e d ia te  o il sa nd s  p ro d uce r w it h  a  la rg e , 
lo ng -life  a nd  re la t ive ly low  d e c line  o il sa nd s  
re so urce  b a se  /  中级油砂生产商，拥有规模大、
寿命长、衰退率相对较低的油砂资源基础

• Tie r-1 SAGD re se rvo ir p rovid e s  s t ruc t u ra lly 
lowe r c a p it a l & o p e ra t ing  co st s  re la t ive  to  
m o st  p e e rs  /  与大多数同行相比，一级SAGD储
油层的结构性资本和运营成本更低

• Exp a ns io n  Asse t  is  co nne c te d  to  exp a nd a b le  
p ip e line  in fra s t ruc t u re  fo r d ilu te d  b it um e n  
a nd  d ilue n t ; De m o  Asse t  c a n  a cce ss  via  t ruc k 
/  扩建资产与稀释沥青和稀释剂的可扩展管道基础
设施相连；示范资产可通过卡车进入

• 20 24  O u t lo o k fo c use d  o n d eve lo p ing  t he  
Co m p a ny’s  exis t ing  c a p it a l e ffic ie n t  a nd  
p ro d uc t ive  inve n to ry o f Re fill we lls  to  d e live r 
p ro d uc t io n  g row t h  o f 25-4 0 % /  20 24年展望侧
重于开发公司现有的资本高效、高产补给井库存，
以实现25%-4 0 %的产量增长

Hangingstone Expansion

Demo Asset / 示范资产
Ca p a c it y: 7.5  m b b ls / d (1) (10 0 % Gre e nfire )
产能：750 0 桶/ 天 (Gre e nfire的10 0 %)

Expansion Asset / 扩建资产
10 0 % Ca p a c it y: 35  m b b ls / d (1) (75% Gre e nfire )  
/  10 0 %产能：3 .5万桶/ 天 (Gre e nfire的75%)
75% W I Ca p a c it y: 26 .3  m b b ls / d  
/  75%的W I产能：26 ,30 0 桶/ 天

Company Profile / 公司简介
Two Producing SAGD Assets / 
两项生产中的SAGD资产

Hangingstone Facilities / Hangingstone 设施

Atha b a sc a  Re g io n , No rthe rn  Alb e rt a , Ca na d a
加拿大阿尔伯塔省北部阿萨巴斯卡地区

50  km  so u th  o f Fo rt  Mc Murray
Fo rt  Mc Murra y以南50 公里

1) De b o t t le ne c ke d  c a p a c ity  re p re se n t s  m a na g e m e n t ’s  e s t im a te d  fa c ilit y  p ro d uc t io n  c a p a c ity  a ssum ing  a ll d e b o t t le ne c king  p ro je c t s  a re suc c e ss fu lly  e xe c u te d  a nd  d o e s  no t  re p re se n t  a nnua l 
p ro d uc t io n  le ve ls . /  去瓶颈后产能是指管理层假定所有去瓶颈项目均成功实施的估计设施产能，并不代表真实的年产量。



CORPORATE STRATEGY & RESERVES OVERVIEW / 企业战略与储量概述
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Greenfire’s strategy is to implement industry proven SAGD optimization techniques to maximize the value of its 
currently underdeveloped Tier -1 SAGD assets / Greenfire 的战略是采用业界公认的SAGD 优化技术，最大限度地提高其目前未充分开发的一级
SAGD 资产的价值

• Acq u ire d  co nse rva t ive ly o p e ra te d  SAGD a sse t s  w it h  a m p le  
o p p o rt un it ie s  fo r c a p it a l-e ffic ie n t  p ro d uc t io n  g row t h  /  收购了保守
运营的SAGD资产，这些资产拥有大量资本高效增产的机会

• Co nce n t ra te d  o n  c a p it a l exp e nd it u re  a nd  co st  s t ruc t u re  
re d uc t io ns ; h ig h  exis t ing  FCF g e ne ra t io n  p e r b a rre l /  专注于资本支
出和成本结构削减；生产每桶油产生的自由现金流（FCF）高

• Gre e nfire ’s  p ro d uc t io n  g row t h  s t ra te g y is  to  exe c u te  ind ust ry 
p rove n  SAGD d eve lo p m e n t  te c hn iq ue s : /  Gre e nfire的增产战略是采用
业界公认的SAGD开发技术：

1) Ind e p e nd e n t  e va lua t io n  p re p a re d  b y Mc Da n ie l & Asso c ia t e s  Co nsu lt a n t s  Ltd . in  a c c o rd a nc e  w ith  Na t io na l In s t rum e n t  51-10 1 – Sta nd a rd s  o f Disc lo su re  fo r O il a nd  Ga s  Ac t ivit ie s  ("NI 51-10 1")  a nd  the  Ca na d ia n  O il a nd  Ga s  Eva lua t io n  Ha nd b o o k (c o lle c t ive ly, t he  "Ca na d ia n  St a nd a rd s") . /  
Mc Da n ie l & Asso c ia t e s  Co nsu lt a n t s  Ltd .根据国家文件51-10 1-石油和天然气活动披露标准》（“NI 51-10 1”）和加拿大石油和天然气评估手册（统称“加拿大标准”）编制的独立评估报告。

2) Re se rve s  life  ind e x is  c a lc u la t e d  b y d ivid ing  Gre e nfire ’s  a p p lic a b le  re se rve  vo lum e s  a s  a t  De c e m b e r 31, 20 23  b y the  Co m p a ny’s 20 23  a nnua l p ro d uc t io n . /  储量寿命指数的计算方法是，将截至20 23年12月31日Gre e nfire的适用储量除以公司20 23年的年产量。
3) De b o t t le ne c ke d  c a p a c ity  re p re se n t s  fa c ilit y  p ro d uc t io n  c a p a c ity  a ssum ing  a ll d e b o t t le ne c king  p ro je c t s  a re  suc c e ss fu lly  e xe c u te d  a nd  d o e s  no t  re p re se n t  a nnua l p ro d uc t io n  le ve ls . /  去瓶颈产后能代表假设所有去瓶颈项目都成功实施的设备生产能力，并不代表年产量水平。

PDP 1P 2P

Gro ss  Re se rve s  /  总储量 (MMb b l /  百万桶) 31 18 3 238

NPV10  /  净现值 (C$ MM /  百万加元) $ 74 6 $ 2,0 23 $ 2,4 23

Re se rve  Life  Ind e x /  储量寿命指数(2) (Ye a rs  /  年) 5 28 37

Working Interest Facility Debottlenecked Capacity (3)

开采权益设施去瓶颈后产能 (3)

2023 Year -End Independent Reserves / 2023 年年末独立储量(1)
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Drilling redevelopment 
infill (“Refill”) 

producer wells
钻探再开发填充（“补给”）

生产井

Non -condensable gas 
(“NCG”) co - injection & 
reservoir management

非凝结气体（“NCG” ）共同注入
与储层管理

Surface 
facility 

optimizations
地面设施优化



2024 OUTLOOK / 2024年展望
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Targeting Capital Efficient Production Growth and Potential Meaningful Incremental Free Cash Flow Generation to 
Support Accelerated Debt Repayment / 以资本高效的方式实现产量增长，以及潜在的有意义的自由现金流增长，支持加速偿还债务

25% to 40%
25%到40%
2024 Annual Production 
Growth vs. 2023 / 2024 年年产
量比2023 年同比增长(1)

22,000 to 25,000 bbls/d
22,000到25,000桶/天
Forecasted 2024 Annual Production Range / 
预计2024 年年产量范围(1)

$70 to $90 million
$7000万到$9000万
Planned Capital Expenditure
Range in 2024 / 计划的2024 年资本支出范围(1)

 Drilling  p ro g ra m  w ill co n t inue  to  fo c us  o n  d e ve lo p ing  capital efficient and productive inventory of 
Refill well targets / 钻探计划将继续侧重于开发具有资本效率和补给井目标生产库存

 In fra s t ruc tu re  sp e nd ing  co nce n t ra te d  o n  su rfa ce  fa c ilit y o p t im iza t io ns , supporting higher 
production rates on a sustained basis / 基础设施支出主要集中在地面设施优化上，为持续提高生产率提供支持

 Pla nne d  c a p it a l exp e nd itu re s  re in fo rce d  b y a  prudent WTI hedging program / 谨慎的W TI原油期货套

期保值增强了计划中的资本支出

o 20 24  O ut lo o k ca p it a l e xp e nd it u re  ra ng e  p ro je c t e d  t o  b e  fund e d  fro m  o p e ra t io ns  d o w n t o  US$ 35/ b b l W TI, inc lus ive  
o f e xis t ing  he d g e s  /  20 24年展望资本支出范围预计由运营资金覆盖，降至W TI 35美元/ 桶，包括现有的套期保值(2)

 20 24  O ut lo o k p ro je c te d  to  d e live r ne a r-te rm  p ro d uc t io n  g ro w th  a nd  p o te n t ia l meaningful 
incremental FCF generation to  sup p o rt  accelerated debt repayment / 20 24年展望预计将实现近期产量

增长，并可能产生有意义的增量自由现金流，以支持加速偿还债务

o Gre e nfire  is  co m m it t e d  t o  ne a r-t e rm  d e b t  re d uc t io n  us ing  75% o f Exce ss  Ca sh  Flo w  /  Gre e nfire承诺利用75%的超额现

金流在短期内减少债务(3)

1) Pro d uc t io n  a nd  Ca p it a l Exp e nd itu re s  a re  d isc lo se d  o n  a  w o rking  in t e re s t  b a s is , ne t  t o  t he  Co m p a ny; 20 23  a nnua l p ro d uc t io n  a ve ra g e d  ~17.7 m b b ls / d . /  产量和资本支出按照净额以开采权益为基础披露；20 23年的年产量平均约为17,70 0 桶/ 天。
2) To  a c h ie ve  the  m id -p o in t  ra ng e  fo r p ro d uc t io n  a nd  c a p it a l inve s tm e n t  fro m  the  20 24  O ut lo o k, a ssum ing  a  US$ 15 / b b l W CS d iffe re n t ia l. /  实现20 24年展望中产量和资本投资的中值，假设W CS与W TI的价差为15美元/ 桶。
3) As  d e fine d  in  t he  ind e n tu re  fo r t he  Co m p a ny’s  Se n io r Se c ure d  No te s  d ue  20 28 . /  根据公司20 28年到期的高级担保票据契约的定义。
4 ) Pe rc e n ta g e  a llo c a t io n  a p p ro xim a te s  t he  m id p o in t  o f t he  o u t lo o k ra ng e . /  百分比分配大致接近展望范围的中间值。

Capital Expenditure 
Allocation
资本支出分配 (4)

~31%
$ 20 -$ 30 MM /  

$ 20 0 0 -30 0 0 万

$ 50 -$ 6 0 M /  
$ 50 0 0 -6 0 0 0 万

~69%
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CANADIAN HEAVY OIL & VALUATION UPSIDE POTENTIAL 
加拿大重质原油和估值上涨潜力

1) Pro vid e s  a n  a nnua lize d  se ns it ivit y  e s t im a te  fo r se le c t e d  m a rke t  va ria b le s , inc lus ive  o f t he  e xis t ing  20 24  He d g ing  Pro g ra m ; a ssum e s  m id p o in t  o f 20 24  O ut lo o k p ro d uc t io n  ra ng e  o f 23 ,50 0  b b ls / d , W TI o f US$ 70 / b b l, W CS Diffe re n t ia l o f US$ 15 / b b l, F/ X ra t e  o f C$ 1.35 / $ US, c o nd e nsa t e  
p u rc ha se d  a t  10 0 % o f W TI a nd  o ne  b b l o f b it um e n  p e r 1.4 5  b b ls  o f d ilu t e d  b itum e n  so ld . Ad jus t e d  EBITDA is  a  no n-GAAP Fina nc ia l Me a sure . Se e  Sp e c ifie d  a nd  No n-GAAP Me a sure s  in  t he  Ad viso rie s  fo r m o re  in fo rm a t io n . /  提供选定市场变量的年化敏感性估计，包括当前的20 24年套期保值计划；假
设20 24年展望产量范围的中值为23 ,50 0 桶/ 天，W TI原油价格为70 美元/ 桶，W CS差价为15美元/ 桶，加元美元汇率为1美元兑1.35加元，凝析油的购买价格为W TI油价的10 0 %，每出售1.4 5桶稀释沥青可获得1桶沥青。调整后的EBITDA为非美国通用会计准则财务指标。欲了解更多信息，请参阅“公告”中的“特定和非美国通用会
计准则”。

2) Inc lud ing  im p a c t s  fro m  the  20 24  He d g ing  Pro g ra m . /  包括20 24年套期保值计划的影响。
3) “EV” o r En te rp rise  Va lue  a s  a t  Ap ril 5 , 20 24  TSX sha re  p ric e  a nd  YE 20 23  Fa c e  De b t  a nd  c a sh  b a la nc e s . Flo w ing  BO E b a se d  o n  m id -p o in t  o f 20 24  Pro d uc t io n  g u id a nc e ; p e e rs  inc lud e  Atha b a sc a  O il a nd  MEG Ene rg y /  EV或“企业价值”以20 24年4月5日多伦多证券交易所股价和20 23年年底的原始债务

金额和现金余额为准。Flo w ing  BO E基于20 24年产量指引的中点；同行包括Atha b a sc a  O il和 MEG Ene rg y

$95

$78

$38

$0 $20 $40 $60 $80 $100 $120

Peer 2

Peer 1

Greenfire

Material Valuation Discount Relative to Core Peers
与核心同行相比存在重大估值折扣

2023A EV (3) / Mid -point 2024 Production Guidance
2023A 企业价值(3) / 2024 年产量指引中值(3 )

($  /  Pe r Tho usa nd  Flo w ing  Ba rre ls  /  每千桶)

• Gre e nfire  c u rre n t ly ha s  a  lower capital expenditure profile d ue  t o  a  m ult i-
ye a r inve n to ry o f c a p it a l e ffic ie n t  a nd  p ro d uc t ive  Re fill w e ll t a rg e t s  a nd  cost 
advantages from its Tier -1 SAGD reservoirs / Greenfire 当前的资本支出较低，
这得益于其多年的资本效率和生产补给井目标库存，加上一级SAGD储层的成本优势

• SAGD asse t s  have  a  re la t ive ly fixe d  o p e ra t ing  co st  s t ruc ture , d riving  higher 
operational leverage to  p ro d uc t io n  g ro w th  and  co m m o d ity p ric ing  /  SAGD资
产具有相对固定的运营成本结构，对产量增长和商品定价有更高的运营杠杆

• Ne a r-t e rm  p ro d uc t io n  g ro w th  a nd  fre e  c a sh  flo w  g e ne ra t io n  d rive n  b y 
drilling, optimizations, and heavy oil pricing / 近期产量增长和自由现金流生成由
钻探、优化和重油定价推动

Hangingstone Facilities FCF Generation / Hangingstone 设施的自由现金流产生

Canadian Heavy Oil Upside Exposure / 加拿大重质原油的上行机会

• Pro d uc t io n  is  100% weighted to WCS linked benchmarks , p ro vid ing  
m a te ria l e xp o sure  Ca na d ia n  he a vy o il p ric ing  /  加权产量10 0 %与W CS基准挂
钩，拥有加拿大重质原油价格上涨的重大利好

• The  Tra ns  Mo un ta in  Exp a ns io n  Pro je c t  is  a n t ic ip a t e d  t o  c o m m e nc e  
o p e ra t io ns  in  20 24 , adding ~590 mbbls/d of incremental pipeline 
egress to Western Canada / Trans Mounta in扩建项目预计将于20 24年开始运
营，增加约59万桶/ 天的管道出口量

• Gre e nfire ’s  cap ita l s t ruc ture  inc lud e s aug m e nte d  liq uid ity to  navig a te  
co m m o d ity p rice  vo la t ility, inc lud ing  the  W CS d iffe re nt ia l /  Gre e nfire的资本
结构包括增强流动性，以应对商品价格波动，包括W CS差价

Greenfire’s Enterprise Valuation Discount / Greenfire 的企业估值折扣

• Gre e nfire  c u rre n t ly t ra d e s  a t  a  ~55% va lua t io n  d isc o un t  o n  a n  EV/ Flo w ing  
b a s is  re la t ive  t o  c o re  SAGD p e e rs  /  与核心的SAGD同行相比，Gre e nfire目前的
估值在企业价值/ 流动产量的基础上有近55%的折扣

Variable / 变量 Range / 范围

2024 Adjusted EBITDA 
Sensitivity / 2024 年调整后

EBITDA 敏感度(1)

Bitumen Production / 

沥青产量

+/ - 1,0 0 0  b b ls / d

桶/ 天

WCS Differential / WCS 价差 +/ - US$ 1.0 0 / b b l

Condensate Differential / 凝析

油价差
+/ - US$ 1.0 0 / b b l

WTI (2) +/ - US$ 1.0 0 / b b l

AECO Natural Gas / AECO 天

然气
+/ - C$ 0 .25 / GJ

Power / 电价 +/ - C$ 25/ MW h

Exchange Rate / 汇率 C$ / US$ +/ - $ 0 .0 1

+/ - $19 mm

+/ - $15 mm

+/ - $5 mm

+/ - $4 mm

+/ - $4 mm

+/ - $3 mm

+/ - $3 mm
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PURE PLAY PRODUCER W ITH A DIFFERENTIATED TIER 1 RESERVOIR

9

ATTRIBUTES OF A TIER-1 SAGD RESERVOIR / 一级SAGD储层的特征

• Tie r-1 SAGD re se rvo irs  have  no top gas, 
bottom water or lean zones / 一级SAGD 储层

没有气顶、底水或贫油区

o The se  “th ie f zo ne s” p rovid e  a n  unwa n te d  o u t le t  
fo r s te a m  a nd  re se rvo ir p re ssu re  /  这些“盗窃区”
为蒸汽和储层压力提供了一个不必要的出口

o Thie f zo ne s  re q u ire  co st ly d o w nho le  p um p s  
a nd  re c u rring  p um p  re p la ce m e n t s  to  a c h ie ve  
t a rg e te d  p ro d uc t io n  ra te s , le a d ing  to  h ig he r 
c a p it a l a nd  o p e ra t ing  co st s  /  为达到目标生产率，

“盗窃区”需要昂贵的井下泵和经常性的泵更换，从而

导致更高的资本和运营成本

• Tie r-1 SAGD we lls  flow to surface with 
natural lift a nd  d o  no t  re q u ire  d ow nho le  
p um p s o r g a s  lift  /  一级SAGD井通过自然举升流向

地面，不需要井下泵或气举

• Ma na g e m e nt  b e lieve s  t ha t  t he  De m o  Asse t  
a nd  Exp a nsio n  Asse t  a re  two of five Tie r-1 
SAGD a sse t s  in  Alb e rt a  /  管理层认为，示范资产和

扩建资产是阿尔伯塔省五个一级SAGD资产中的两个

Top SAGD 
Pay

Base SAGD 
Pay

G
ross Sand Interval

Tier -1 Reservoir / 一级储层

• No  To p  Ga s /  没有气顶

• No  Le a n  Zo ne s /  没有贫油区

• No  Bo t t o m  W a t e r
/  没有底水

Top SAGD 
Pay

Base SAGD 
Pay

Bottom Water
底水

Lean Zone / 贫油区
Top SAGD 
Pay

Base SAGD 
Pay

G
ross Sand Interval

G
ross Sand Interval

Top Gas / 气顶

Tier 2 & 3 Reservoir / 二级和三级储层

Co m b ina t io n  o f o ne , tw o  o r t h re e  t h ie f zo ne s : /  
至少含以下三项中的一项：

• To p  Ga s /  气顶
• Le a n  Zo ne s /  贫油区
• Bo t t o m  W a t e r /  底水



PURE PLAY PRODUCER W ITH A DIFFERENTIATED TIER 1 RESERVOIR

PRODUCTIVITY & RECOVERY BENEFITS OF A TIER-1 SAGD RESERVOIR
一级SAGD储层的生产和采收优势

10

Tier -1 reservoirs flowing on natural lift typically have 
higher productivity compared to wells producing 
with downhole pumps / 与使用井下泵生产的油井相比，拥有自

然举升能力的一级储层通常具有更高的生产率

• Tie r-1 we lls  w ith  na tu ra l lift  c a n  o p e ra te  a t  h ig he r t e m p e ra tu re s , 
re su lt ing  in  a  lo we r b it um e n  visco s ity a nd  h ig he r b it um e n  p ro d uc t ivit y /  
有自然举升能力的1级井可在较高温度下作业，从而降低沥青粘度，提高沥青生产率

Tier -1 SAGD reservoirs with natural lift typically support higher expected well productivity & 
ultimate resource recovery / 具有自然举升能力的一级SAGD 储层通常可支持更高的预期油井生产率和最终资源采收率

Tier -1 reservoirs flowing on natural lift are not subject 
to downhole pump replacement economics, extending 
well life and increasing expected ultimate recoveries / 
有自然举升能力的1级储层不受井下泵更换经济性的影响，从而延长了油井

寿命，提高了预期的最终采收率

• Give n  the  e co no m ic  c u to ffs  a sso c ia te d  w ith  inve st ing  in  d o w nho le  p um p  
re p la ce m e n t s , we lls  p ro d uc ing  w ith  d o w nho le  p um p s  m ay e le c t  to  
p re m a tu re ly shu t -in  a t  m o re  m a rg ina l p ro d uc t io n  ra te s  /  考虑到投资井下泵更换

所产生的经济损失，使用井下泵生产的油井可能会选择在边际产量较低时提前停产

• The se  d o w nho le  p um p  e co no m ic s  re su lt  in  a cce le ra te d  a nd  h ig he r to t a l 
sust a in ing  c a p it a l exp e nd itu re s  a s  we ll a s  s t ra nd e d  re so urce  /  这些井下泵的经

济性导致总持续资本支出加快和增加，以及资源搁浅

Tier -1 vs. Other SAGD with a Downhole Pump
一级储层与其他使用井下泵的SAGD 相比

Illustrative: Expected Productivity Profile / 
示例：预期生产力概况

Tier -1 vs. Other SAGD with Downhole Pump
一级储层与其他使用井下泵的SAGD 相比

Illustrative: Estimated Ultimate Recovery
示例：估测最终采收率
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PURE PLAY PRODUCER W ITH A DIFFERENTIATED TIER 1 RESERVOIR

STRUCTURAL COST ADVANTAGES OF A TIER-1 SAGD RESERVOIR
一级SAGD储层的结构成本优势

11

Illustrative estimated savings at Greenfire’s Hangingstone Facilities from natural lift relative to using 
downhole pumps / 相对于使用井下泵，Greenfire 的Hangingstone 设施通过自然举升估计可节省的费用说明
• An e st im a te  o f Gre e nfire ’s  c a p it a l a nd  o p e ra t ing  

saving s  fro m  no t  having  to  inst a ll, m a in t a in  a nd  
ro u t ine ly re p la ce  d ow nho le  p um p s, a ssum ing : /  
Gre e nfire因无需安装、维护和定期更换井下泵而节省的资金

和运营费用估算，假定：

o All Gre e nfire ’s  o p e ra te d  SAGD we lls  a re  o n line  /  所有

Gre e nfire的SAGD井均已上线

o O ne  10 0  HP d o w nho le  p um p  re q u ire d  p e r p ro d uc ing  we ll /  
每个生产井需要配置一台10 0  HP井下泵

• The se  saving s  re p re se n t  a  s t ruc tu ra l co st  a d va n t a g e  
fo r Gre e nfire  re la t ive  to  m a ny o the r SAGD o p e ra to rs , 
ow ing  to  it s  Tie r-1 re se rvo ir a t  Exp a nsio n  a nd  De m o  /  
与许多其他SAGD运营商相比，由于Gre e nfire的扩建和示范资产拥有
一级储层，因此具有显著的结构性成本优势

~C$19 million / ~1900万加元 (100% WI)
combined annual cost savings / 每年节约的综合成本(1)

~C$17 million / ~1700万加元 (75% WI)
combined annual cost savings / 

每年节约的综合成本(1)

1) Ha ng ing s to ne  Fa c ilit ie s  co m b ine d  illu s t ra t ive  a nnua l co s t  sa ving s  /  Ha ng ing s to ne设施年度成本节约综合说明

Hangingstone Facilities - Downhole Pump Count
Expans ion As s et - 32 well pairs # P umps 32
Demo As s et - 23 well pairs # P umps 23

Required Downhole Pumps (Gross) # Pumps 55
Required Downhole Pumps (Net) # Pumps 47

Power Savings - Operating Costs
Required Annual P ower P er 100 HP  P ump: mWh/Yr/P ump 657
2023 Average Realized + S trip Alberta P ower P rice: C$/mWh $155

Subtotal - Annual Operating Savings (Gross): C$mm $6
Subtotal - Annual Operating Savings (Net): C$mm $5

Pump Replacement Cost - Capital Savings
Gros s  P umps  to Replace Annually (2 Year Cycle): # P umps 28
P ump Replacement Cos t: C$mm/P ump $0.5

Subtotal - Annual Capital Savings (Gross): C$mm $14
Subtotal - Annual Capital Savings (Net): C$mm $12

    
    

     
      

      
    
    

    
      

       
     
     

     
        
  
     
     

Total - Annual Savings (Gross): C$mm $19
Total - Annual Savings (Net): C$mm $17
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TW O PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE 

• The  c a p it a l exp e nd itu re  a nd  p ro je c t  
risk p ro file  fo r SAGD is  p rim a rily fro n t  
lo a d e d  to  b u ild  m a jo r p ro ce ss ing  
fa c ilit ie s  a nd  in fra st ruc tu re  /  SAGD的资

本支出和项目风险概况主要是前期投入，用

于建设主要加工设施和基础设施

• Gre e nfire  c urre n t ly ha s  two  p ro d uc ing  
SAGD fa c ilit ie s : /  Gre e nfire目前有两个生

产中的SAGD设施：

o Exp a ns io n  Asse t  /  扩建资产

o De m o  Asse t  /  示范资产

• The  Ha ng ing sto ne  Fa c ilit ie s  have  we ll-
d e line a te d  re se rvo irs  in  a p p rove d  
d eve lo p m e nt s  /  Ha ng ing sto ne设施在经

过批准的开发项目中拥有充分勘探、范围清

晰的储层

HANGINGSTONE FACILITIES / HANGINGSTONE设施

12

EXPANSION CPF

DEMO 
CPF

Producing SAGD Facilities
SAGD生产设施

EXPANSION ASSET / 扩建资产

Ga s  P ip e line s /  天然气管道

Dilue n t  P ip e line s /  稀释剂管道

Dilu te d  Bitum e n  P ip e line s /  稀释沥青管道

LEGEND / 图例

DEMO ASSET / 示范资产



TW O PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE 

• Gre e nfire  d rille d  the  first  Re fill we ll a t  the  Exp a nsio n Asse t  in  
Se p te m b e r 20 23 (2); p rio r ca p it a l exp e nd iture s  we re  p rim a rily 
d ire c te d  to  m a jo r m a inte na nce  a nd  o p t im iza t io n  p ro je c t s  /  
Gre e nfire于20 23年9月在扩建资产钻了第一口补给井(2);之前的资本支出主要用于
重要的维护和优化项目

• The  Co m p a ny re ce nt ly co m p le te d  d rilling  it s  first  te n  Exte nd e d  
Re a ch Re fill we lls  /  该公司最近完成了第一批10 口大位移补给井的钻井工作

o In it ia l we ll re su lt s  have  ind ica te d  a n  ave ra g e  m o nth ly p ro d uc t io n  ra te  
o f ~1,50 0  b b ls / d  p e r we ll in  the  se co nd  m o nth  o f p ro d uc t io n  /  最初的油
井结果表明，在生产的第二个月，每口井的平均月产量约为150 0 桶/ 天(3)

• Mult ip le  no n-co nd e nsa b le  g a s (“NCG”) d e b o t t le ne cking  
in it ia t ive s in  the  se co nd  ha lf o f 20 23 re sulte d  in  susta ine d  
h ig he r ra te s  o f NCG co -in je c t io n  a nd  co nt inue d  inc re a se s in  
re se rvo ir p re ssure  /  20 23年下半年，多项不可凝气体(NCG)去瓶颈措施导致
NCG共注率持续提高，储层压力持续增加

• Co nne c te d  to  p ip e line  infra st ruc ture  fo r d ilu te d  b itum e n a nd  
d ilue nt  tha t  ca n  a cco m m o d a te  the  g row th o ut lo o k /  稀释沥青和稀
释剂接入管道基础设施，对产量增长前景有利

13

EXPANSION ASSET / 扩建资产

100% Capacity: 35  m b b ls / d / 100% 产能：35,0 0 0 桶/ 天(1)  (75% 
Gre e nfire )
75% WI Capacity : 26 .3  m b b ls / d / 75% 的开采权益产能： 26 ,30 0 桶/ 天

Quarterly Production Since Constructed / 
自施工以来的季度产量(4 )(5 )

1) De b o t t le ne c ke d  c a p a c ity  re p re se n t s  fa c ilit y  p ro d uc t io n  c a p a c ity  a ssum ing  a ll d e b o t t le ne c king  p ro je c t s  a re  suc c e ss fu lly  e xe c u te d  
a nd  d o e s  no t  re p re se n t  a nnua l p ro d uc t io n  le ve ls  /  去瓶颈产后能代表假设所有去瓶颈项目都成功实施的设备生产能力，并不代表年产量水平。

2) No  Re fill o r In fill w e lls  ha ve  b e e n  d rille d  a t  t he  Exp a ns io n  Asse rt  p rio r t o  Se p te m b e r 20 23  /  在20 23年9月之前，没有在扩建资产钻探补

给或填充井

3) 10 0 % w o rking  in t e re s t  b a s is ; a s  o f ye a r-e nd  20 23  /  10 0 %开采权益基础；截至20 23年底

4 ) Exp a ns io n  Asse t  p ro d uc t io n  inc lud e s  t he  vo lum e  im p a c t  fro m  a nnua l p la nne d  fa c ilit y  m a in t e na nc e , t yp ic a lly  a ro und  Se p t / O c t  /  扩建资产产量包括年度计

划设施维护的次数影响，通常在9月/ 10 月前后

5) Gre e nfire  c lo se d  the  a c q u is it io n  o f J ACO S o n  Se p te m b e r 17 th, 20 23  /  Gre e nfire于20 23年9月17日完成了对J ACO S的收购
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TW O PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE 

• Ove r ne a rly two  d e c a d e s , p ro d uc t io n  d e c line s  a t  t he  De m o  Asse t  
have  re m a ine d  re la t ive ly low  w itho u t  d rilling  a ny in fill o r Re fill 
we lls  o r t he  use  o f d ow nho le  p um p s /  在近20 年的时间里，示范资产
的产量下降保持在相对较低的水平，没有钻探任何填充或补给井或使用井
下泵
o Mo st  re ce n t  we ll p a irs  we re  d rille d  in  20 13 /  最近的几对井是在20 13年钻的

• Und e r Gre e nfire ’s  o p e ra to rship , p ro d uc t io n  p e r we ll ha s  inc re a se d  
a t  the  De m o  Asse t  thro ug h NCG co -in je c t io n  a nd  re se rvo ir 
m a na g e m e nt  to  inc re a se  re se rvo ir p re ssure  /  在Gre e nfire的运营下，
通过NCG共注和油藏管理来增加储层压力，示范资产的单井产量增加了

• Co st  e ffe c t ive ly a cce sse s  p ip e line  in fra st ruc tu re  fo r d ilu te d  
b it um e n  a nd  d ilue n t  via  t ruc k a t  Exp a nsio n  Asse t  /  通过示范资产的
卡车，稀释沥青和稀释剂能够经济高效地进入管道基础设施中

• In  Fe b rua ry 20 24 , Gre e nfire  la unc he d  t he  firs t  7  we ll exte nd e d  
re a c h  Re fill d rilling  p ro g ra m  a t  t he  De m o  Asse t  /  20 24年2月，
Gre e nfire在示范资产启动了第一个7口井的大位移补给钻井项目
o Ta rg e t ing  a n  ind ust ry le a d ing  ho rizo n ta l le ng th  ave ra g ing  a p p roxim a te ly 

2,0 0 0  m e te rs  p e r we ll /  目标是水平井平均长度达到每口井20 0 0 米的行业领先水
平

o A se co nd  wa te r d isp o sa l we ll is  a lso  p la nne d  in  t he  ye a r to  a ug m e n t  
exis t ing  wa te r ha nd ling  c a p a b ilit ie s  /  另外，还计划在年内建造第二口水处理井
，以增强现有的水处理能力

14

DEMO ASSET / 示范资产

1) De b o t t le ne c ke d  c a p a c it y re p re se n t s  fa c ilit y p ro d uc t io n  c a p a c it y a ssum ing  a ll d e b o t t le ne c king  p ro je c t s  a re  suc c e ss fu lly e xe c u t e d  a nd  d o e s  no t  re p re se n t  a nnua l p ro d uc t io n  le ve ls  /  去瓶颈产后能代表假设所有去瓶颈项目都成功实施的设备生产能力，并不代表年产量水平。

2) De m o  Asse t  w a s  p ro a c t ive ly shu t -in  in  20 16  o w ing  t o  w ild fire s  in  Alb e rt a  t ha t  d id  no t  re su lt  in  a ny d a m a g e ; shu t -in  in  20 20  d ue  t o  c o m m o d it y vo la t ilit y fro m  t he  p a nd e m ic ; vo lum e s  inc lud e  im p a c t s  fro m  fa c ilit y m a in t e na nc e  /  20 16年，由于阿尔伯塔省的野火，示范资产主动关闭，没有造成任何损失;由于大流行造成的大宗商品波动，20 20 年一度停工;
还包括设施维护产生的影响

Capacity / 产能 7.5  m b b ls / d  /  750 0 桶/ 天(1) (10 0 % Gre e nfire )
Quarterly Production Since SAGD Start -up / 

SAGD 启动以来的季度产量(2)
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TW O PRODUCING SAGD FACILITIES & EXPANDABLE INFRASTRUCTURE 

EXPANDABLE REGIONAL INFRASTRUCTURE & OPTIONALITY
可扩展的地区基础设施和选择性

15

Hangingstone Facilities are connected to major pipeline infrastructure 
systems without outsized take -or -pay obligations / Hangingstone 的设
施与主要的管道基础设施系统相连，无需承担过大的“照付不议”义务

• Exp a nsio n  Asse t  to  Che e c ha m  
via  Enb rid g e  La te ra l /  从扩建资产
到Che e c ha m经由Enb rid g e的
La te ra l管道
o ~54  m b b l/ d  d ilu t e d  b it um e n  c a p a c it y /  

~54 ,0 0 0 桶/ 天的稀释沥青产能(1)

o Exp a nd a b le  t o  ~6 9  m b b l/ d  w ith  a n  
a d d it io na l p um p  a nd  up  t o  ~8 6  m b b l/ d  
w ith  a  b o o s t e r s t a t io n  /  如果增加一个泵
，产能可扩展到~6 9 ,0 0 0 桶/ 天，如果增加
一个增压站，可扩展到~8 6 ,0 0 0 桶/ 天(1)

• Che e c ha m  to  Ed m o nto n  via  
Enb rid g e  Wa up iso o  P ip e line  /  从
Che e c ha m到Ed m o nto n经由
Enb rid g e的Wa up iso o管道

• Ed m o nto n  to  t he  Exp a nsio n  
Asse t  via  t he  Po la ris  P ip e line  /  
从Ed m o nto n到扩建资产经由

Po la ris管道

Dilu ted  Bitumen 
Trans porta tion  / 稀释沥青运输

Diluent Trans porta tion
稀释剂运输

• Na tura l g a s  via  NGTL /  天然气通过

NGTL
o Curre n t  firm  t ra nsp o rt a t io n  o f 

~4 5 ,0 0 0  GJ / d  /  目前固定运输量约为

4 5,0 0 0  GJ / 天(1)

• Ele c t ric ity via  Alb e rt a  g rid  /  由阿

尔伯塔省电网供电

Natura l Gas  & Power
天然气与电力

1) 10 0 % w o rking  in t e re s t  b a s is  /  10 0 %的开采权益基础上
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2024 OUTLOOK & DEVELOPMENT PLAN / 2024年展望与发展计划

Production / 产量

Annua l Pro d uc t io n  /  年产量 (b b ls / d  /  桶/ 天) 22,000 – 25,000

Pro d uc t io n  Gro w th  vs . Annua l 20 23 /  
比20 23年同比增长

25% – 40%

2024 Outlook / 2024 年展望

Refill drilling program targeting further capital efficient production growth; select infrastructure 
investment to support higher sustained production rates / 补给钻井计划旨在进一步提高资本效率产量增长;选
择基础设施投资以支持更高的持续生产率

• Drilling  co nce n t ra te d  o n  a d d it io na l Re fill we lls  fo r further capital 
efficient production growth a t  t he  Ha ng ing sto ne  Fa c ilit ie s  /  钻井主要集

中在新增的补给井上，以进一步提高Ha ng ing s t o ne设施的资本效率

• Pla nne d  co n t inua t io n  o f t he  10  we ll exte nd e d  re a c h  Re fill d rilling  
p ro g ra m  tha t  succe ss fu lly co nc lud e d  a t  t he  Exp a ns io n  Asse t  in  
Fe b rua ry 20 24  /  20 24年2月，在扩建资产成功结束了10 口井的大位移补给钻井项目

• Drilling  p ro g ra m  is  sup p o rte d  b y a  two  ye a r t a ke -o r-p ay d rilling  
co m m itm e n t  to  provide cost and service availability certainty / 钻井计

划由为期两年的“照付不议”钻井承诺支持，以确保成本和服务的确定可用性

Drilling  Program / 钻井计划

• Surfa ce  fa c ilit y o p t im iza t io ns  p rim a rily inc lud e  p ro je c t s  to  augment 
water and vapor handling capabilities a t  t he  Ha ng ing sto ne  Fa c ilit ie s  
/  地面设施优化主要包括增强Ha ng ing s to ne设施的水蒸汽处理能力的项目

• Ant ic ip a te d  to  support higher sustained production rates / 预计将支

持更高的持续生产率

Facilities  and  Fie ld  Infras truc ture
设施和现场基础设施

Capital Expenditure / 资本支出

Drilling  /  钻井 $50 – $60 MM

Fa c ilit ie s  a nd  Fie ld  In fra s t ruc tu re  /  
设施和现场基础设施

$20 – $30 MM

Consolidated Capital Expenditures / 
综合资本支出

$70 – $90 MM

Capital Allocation / 资本分配

Exp a ns io n  Asse t  /  扩建资产 60%

De m o  Asse t  /  示范资产 40%
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• Ind ust ry ha s  p rove n t he  a b ilit y to  inc re a se  SAGD re se rvo ir 
p re ssure  w ith  NCG co -in je c t io n  /  行业已经证明了利用不可凝气体

（NCG）共同注入能够提高SAGD储层压力

• In  two  se p a ra te  inst a nce s , Gre e nfire  p revio us ly u t ilize d  
NCG co -in je c t io n  to  re sto re  h ig he r re se rvo ir p re ssure  a nd  
inc re a se  p ro d uc t ivit y a t  t he  De m o  Asse t : /  此前Gre e nfire曾两

次利用NCG共注技术，恢复了较高的储层压力，提高了示范资产的生产率：

o 20 19  – co ld  re s t a rt  o f t he  De m o  Asse t  /  20 19年-示范资产的冷启动

o 20 21 – fo llo w ing  ext re m e  co m m o d ity p rice  vo la t ilit y /  20 21年-商品
价格剧烈波动之后

• Mult ip le  NCG d e b o t t le ne cking  in it ia t ive s  exe c u te d  in  t he  
se co nd  ha lf o f 20 23 , inc lud ing  co m m iss io n ing  a n  NCG 
co m p re sso r in  Q4 / 23 , re su lt ing  in : /  在20 23年下半年实施了多项
NCG去瓶颈计划，包括在23年第四季度试运行一台NCG压缩机，结果是：

o Sust a ine d  h ig he r ra te s  o f NCG co -in je c t io n  /  持续较高的NCG共注率

o Co nt inue d  inc re a se s  in  re se rvo ir p re ssu re  /  储油层压力持续上升

• W ith  NCG co -in je c t io n  ra te s  sust a ine d , h ig he r re se rvo ir 
p re ssure  is  p ro je c te d  to  b e  re sto re d  a ro und  m id -20 24  /  随
着NCG共注率继续保持，预计将在20 24年中期左右恢复较高的储层压力

17

EXPANSION ASSET - RESTORING HIGHER RESERVOIR PRESSURE
扩建资产-恢复更高的储层压力

Restoring higher reservoir pressure is expected to deliver incremental production /
恢复较高的储层压力有望带来增产
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Infill Producer Wells / 填充生产井:
• An in fill p ro d uce r we ll is  d rille d  b e twe e n  two  exist ing  we ll p a irs  to  

p ro d uce  inc re m e nta l p re -he a te d  b it um e n  b e twe e n  t he se  we ll p a irs  /  在现
有的两对井之间钻一口填充生产井，在这两对井之间生产增量预热沥青

• Re q uire s  p ro c uring  a n  a d d it io na l we llhe a d , c a s ing  a s  we ll a s  d rilling  a nd  
ce m e nt ing  a  new  we llb o re  /  需要采购额外的井口、套管以及钻探和浇固新井筒

• Ad d it io na l c ivil wo rk a nd  t ie -in  to  su rfa ce  fa c ilit ie s  is  ne ce ssa ry /  需要额外
的土木工程和与地面设施的连接

Refill Producer Wells / 补给生产井:
• Re -e n te r a n  exis t ing  p ro d uce r to  d rill a  Re fill p ro d uce r we ll b e twe e n  

SAGD we ll p a irs  to  p ro d uce  inc re m e nta l p re -he a te d  b it um e n  /  重新进入当
前生产井，在SAGD井对之间钻探一口补给生产井，以生产更多的预热沥青
o To ta l re cove rie s  fro m  Re fill we lls  a re  co m p a ra b le  to  in fill we lls  /  补给井的总采收率与

填充井相当

• Ut ilize  t he  exis t ing  p ro d uce r we llhe a d , c a s ing  a nd  in fra st ruc tu re  w ith  
a cce le ra te d  t im e line  to  firs t  p ro d uc t io n  a nd  re d uce d  d rilling  co st s  /  利用现
有的生产井口、套管和基础设施，加快首次投产时间，降低钻井成本

• Tie -in  to  exis t ing  in fra st ruc tu re  lim it s  inc re m e nta l fa c ilit y wo rk, sup p ly 
c ha in  p ro c ure m e nt  e ffo rt s  a nd  sho rte ns  exe c u t io n  t im e line  /  与现有基础设
施的连接限制了增量设施工程和供应链采购工作，并缩短了执行时间

18

COMPARISON OF SAGD INCREMENTAL RECOVERY WELLS
SAGD增产井的比较

Enhancing the total bitumen recovery of existing well pairs with marginal incremental capital 
expenditure and minimal geological risk / 通过较小的资本支出和最小的地质风险，增加现有井对的沥青总采收率

No te : Gra p h ic s  a re  illu s t ra t ive  a nd  no t  to  sc a le  /  注：图片仅供参考，不是按比例绘制的
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EXTENDED REACH REFILL – PRODUCTIVITY & COST ADVANTAGES
大位移补给井-生产率和成本优势

No te : Gra p h ic s  a re  illu s t ra t ive  a nd  no t  to  sc a le  /  注：图片仅供参考，不是按比例绘制的

Further acceleration of production and incremental bitumen recovery ; additional cost efficiencies
anticipated with reduced future well count / 进一步加快生产，提高沥青回收率；随着未来油井数量的减少
，预计将提高成本效益

Extended Reach Refill Producer Wells: / 大位移补给生产井：

• A s ing le  Re fill p ro d uce r we ll is  d rille d  a c ro ss  t wo  exis t ing  
SAGD p a d s  to  p ro d uce  inc re m e n t a l p re -he a te d  b it um e n  
b e t we e n  fo u r we ll p a irs  /  在两个现有的SAGD井场地对面钻

一口补给生产井，在四对井之间生产增量预热沥青

• Ta rg e t ing  ~1,6 0 0  m e te rs  o f to t a l ho rizo n t a l le ng t h  p e r 
we ll a c ro ss  t wo  exis t ing  ~750  m e te r SAGD p ro d uce r 
we lls  /  目标是在现有的两口长约750 米的SAGD生产井对面，

使每口井的水平总长度达到约16 0 0 米

o Ind us t ry c o m m o nly d rilling  1,6 0 0 + m e te r SAGD p ro d uc e r w e lls  
/  行业普遍钻探16 0 0 米以上的SAGD生产井

• Furt he r a cce le ra t io n  o f inc re m e n t a l b it um e n  re cove ry; 
a n t ic ip a te  a d d it io na l c a p it a l exp e nd it u re  re d uc t io ns  
re la t ive  to  d rilling  t wo  Re fill we lls  a t  t he  p reva iling  SAGD 
p ro d uce r ho rizo n t a l le ng t hs  /  进一步加快沥青的增量采收；

相对于按照当前SAGD生产井水平长度钻探两口补给井，降低额

外的资本支出
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INDUSTRY REALIZING ECONOMIC BENEFITS FROM REFILL WELLS
行业从补给井中获得的经济效益

So urce  /  来源: g e o SCOUT, Enve rus , AER
No te : Re fill w e ll co un t s  inc lud e  w e lls  d rille d  c lo se r tha n  10 m  to  o rig ina l p ro d uce r (w h ich  co u ld  b e  c la ss ifie d  a s  re -d rills )  /  备注：补给井的数量包括距离最初的生产井10 米以内的钻井（可划分到再次钻井类别）。
1) Illu s t ra t ive  ca p it a l e ffic ie nc ie s  a ssum e  DCET co s t s  o f $ 2 m illio n  fo r Re fills , $ 3 .5  m illio n  fo r In fills , a nd  $ 7 m illio n  fo r Prim a ry SAGD w e ll p a irs  /  资本效率假定补给井的DCET成本为$ 20 0 万，填充井为$ 350 万，一对初级SAGD井为$ 70 0 万。

Wells Spud Prior to 2022
2022 年之前开钻的油井

Primary
初级井

Infill
填充井

Refill
补给井

Wells Spud in 2022 & 2023 
2022 年和2023 年开钻的油井

First 12 Month Capital Efficiency ($/bbl) 
前12个月的资本效率（$/ 桶）(1)

6%

13%

81%

16%

11%

73%

$5.3 

$13.3 

$31.7 

Refills

Infills

Primary

60% decrease in 
cost per bbl

每桶油的成本降低了
60%

60% decrease in 
cost per bbl

每桶油的成本降低了
60%

Between one quarter and one third of all new 
SAGD wells are Refill or infill horizontals…

四分之一到三分之一的SAGD 新井都是补给井或者填充水平井......
…due to significant capital 

efficiency advantages
......由于显著的资本效率优势

Capital efficiency comparison of primary, infill & Refill SAGD producer wells /
初级井、填充井和补给SAGD 生产井的资本效率比较
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INDUSTRY PRODUCTIVITY TRACK RECORD WITH REFILL WELLS
补给井的行业生产率记录

So urc e  /  来源: g e o SCO UT, Enve rus , AER
No te : Re fill w e ll c o un t s  inc lud e  w e lls  d rille d  c lo se r t ha n  10 m  to  o rig ina l p ro d uc e r (w h ic h  c o u ld  b e  c la ss ifie d  a s  re -d rills )  /  备注：补给井的数量包括距离最初的生产井10 米以内的钻井（可划分到再次钻井类别）。
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Refill wells outperform infill wells
补给井的生产率超过填充井

Primary Infill Refill

24 -month productivity comparison of primary, infill & Refill SAGD producer wells /
初级、填充和补给SAGD 生产井24个月生产率比较

Company Analysis By Well Type / 按油井类型划分的公司分析

ATH CNQ CVE CNOOC COP MEG SCR SUGFR

2023
Inclusive of 

8 New 
Refills / 包括
8个新的补给井

85%

15%
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INDUSTRY REFILL WELL PRODUCTIVITY IMPROVEMENTS
提高行业补给井的生产率

First 12 Months Average Production Rate by Type / 前12个月不同类型生产井的平均生产率
Primary / 
初级

Infill / 
填充

Refill
补给
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On Prod Date

Initial 12-month productivity comparison of primary, infill & Refill SAGD producer wells since 2010 / 2010
年以来初级、填充和补给SAGD 生产井最初12个月的生产率比较

So urce  /  来源: g e o SCOUT, Enve rus , AER
No te : W e lls  c la ss ifie d  a s  re d rills  a re  e xc lud e d  fro m  a b o ve  c ha rt s  /  备注：以上图表不包括被划分为重新钻探的井

Refill wells have shown consistent and 
improving production over time…

随着时间推移，补给井的产量不断提高......

…with over 85% of Refill wells producing >500bbl/d/mile in 
the first 12 months (Zoom in of 2021 and 2022 wells only) 

......超过85%的补给井在头12个月的产量超过500 桶/ 天/ 英里（仅放大
2021年和2022 年的井）



STRONG FREE CASH FLOW  GENERATION + MATERIAL EXPOSURE TO CANADIAN HEAVY OIL PRICES
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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 / 加拿大西部地区直接满足全球需求市场以及备用管道输送能力的恢复，
可能导致对加拿大重质原油的重新估值

CONTINUING CANADIAN HEAVY OIL RE-RATING
加拿大重质原油持续重新评级

• Tra ns  Mo unt a in  Exp a ns io n  Pro je c t  is  p ro je c t e d  t o  b e g in  o p e ra t io ns  a ro und  m id -20 24 , a d d ing  ~59 0  m b b ls / d  o f b a s in  e xp o rt  e g re ss  t o t id e w a t e r t o  a c c e ss  
g lo b a l d e m a nd ; s t ruc t u ra lly p ro fit a b le  re fine rs  in  t he  U.S. Mid w e s t  w ill like ly re q u ire  m o re  c o m p e t it ive  p ric ing  t o  se c ure  Ca na d ia n  he a vy /  Tra ns  Mo unt a in扩建项
目预计将于20 24年年中左右开始运营，届时将增加约59万桶/ 天的盆地出口，以满足全球需求；美国中西部地区结构性盈利的炼油厂可能需要更具竞争力的价格才能获得加拿大的重质油

• Exc e ss  p ip e line  e g re ss  c o u ld  re su lt  in  W CS p ric ing  ne a r p ip e line  e c o no m ic s  (~US$ 11-13 / b b l d iffe re n t ia l t o  W TI)  o n  a  m o re  sus t a ine d  b a s is  /  过剩的输油管道出口
可能导致W CS的定价更持久地接近输油管道的经济因素（与W TI的差价约为11-13美元/ 桶）。

• The  re ve rsa l o f t he  ~30 0 -4 0 0  m b b ls / d  Ca p line  p ip e line  in  e a rly 20 22 p ro vid e d  ne w  c a p a c it y fo r Ca na d ia n  he a vy in  t he  US Mid w e s t  t o  a c c e ss  t he  Gulf 
Co a s t , c o m p le m e nt ing  t he  ~370  m b b ls / d  inc re a se  fro m  Alb e rt a  t o  t he  US Mid w e s t  fo llo w ing  t he  re p la c e m e nt  o f t he  Line  3  p ip e line  in  20 20  /  20 22年初，日均
输送约30 -4 0 万桶的Ca p line管道逆向流动，为加拿大重质原油提供了通往美国中西部、进而通往墨西哥湾沿岸的新输送能力，补充了20 20 年更换3号线输油管道后阿尔伯塔省至美国中西部增加的约3 7
万桶/ 天的输送量

Western Canada - Takeaway Capacity vs. Supply Growth Scenario (mmbbl/d)

加拿大西部 - 运输能力与供应增长情况（百万桶/ 天）

Historical WCS Differential to WTI (US$/ bbl ) / 历史上WCS 与WTI 的差价（美元/ 桶）

No te : Ma rke t  d a ta  a s  o f J a nua ry 20 24  /  注：截至20 24年1月的市场数据

So urce : BMO Ca p it a l Ma rke t s , Alb e rt a  Ec o no m ic  d a shb o a rd , EIA /  来源：蒙特利尔银行资本市场、阿尔伯塔省经济仪表板、美国能源信息署
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NORTH AMERICAN HEAVY OIL PIPELINES & MARKETS
北美重质油管道与市场

So urce : BMO Ca p it a l Ma rke t s ; EIA /  来源：蒙特利尔银行资本市场；美国能源信息署
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STRATEGIC PRIORITIES – GROW TH, DEBT REDUCTION AND FUTURE SHAREHOLDER RETURNS

STRATEGIC PRIORITIES FOR FREE CASH FLOW / 自由现金流的战略优先事项
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• Gre e nfire  b e lieve s  t ha t  a cce le ra te d  d e b t  re p aym e nt  c a n  
b e  m o st  e ffe c t ive ly a c h ieve d  b y p ursu ing  t he  Co m p a ny’s  
c a p it a l e ffic ie n t  p ro d uc t io n  g row th  p ro je c t s  w ith in  t he  
20 24  Out lo o k /  Gre e nfire相信，通过在20 24年展望期内实施
公司的资本效率产量增长项目，可以最有效地实现加速偿还债务

• 20 24  Out lo o k is  a n t ic ip a te d  to  d e live r ne a r-te rm  
p ro d uc t io n  inc re a se s  a nd  p o te n t ia l m e a n ing fu l 
inc re m e nta l fre e  c a sh  flow  g e ne ra t io n  /  预计20 24年展望将
实现近期产量增长，并有可能产生有意义的增量自由现金流

• Gre e nfire  in te nd s  to  m a in t a in  it s  d e b t  re d uc t io n  fo c us , 
us ing  75% o f Exce ss  Ca sh  Flow  to  re t ire  it s  Se n io r No te s  
un t il to t a l d e b t  is  le ss  t ha n  US$ 150  m illio n  /  Gre e nfire打算
继续专注于减少债务，将75%的超额现金流用于偿还优先票据，
直到债务总额低于1.5亿美元

• Gre e nfire  in te nd s  to  fo rm a lize  a nd  in it ia te  a  p o licy to  
re tu rn  c a p it a l to  sha re ho ld e rs  ove r t im e  /  Gre e nfire打算

正式制定并启动一项政策，随着时间的推移向股东返还资本

1.  Production Growth & Debt Reduction / 
产量增长与削减债务

2.  Positioning for Shareholder Returns / 立足于股东回报

• The  Co m p a ny p la ns  to  eva lua te  p o te n t ia l o p p o rtun it ie s  
fo r a d d it io na l p ro d uc t io n  g row th  /  公司计划评估产量进一
步增长的潜在机会

• Gre e nfire  w ill co ns id e r p ro sp e c t s  t ha t  co m p e te  w ith  t he  
exp e c te d  re tu rns  fro m  it s  exis t ing  Tie r-1 SAGD a sse t s  
a nd  a re  a cc re t ive  to  it s  sha re ho ld e rs  /  Gre e nfire将考虑与
现有一级SAGD资产的预期回报相当并能增加股东收益的前景

3.  Additional Longer - term Growth / 
额外的长期增长



ADDITIONAL STRATEGIC 
CONSIDERATIONS & APPENDIX
其他战略考量和附录



METHODICAL APPROACH TO COMMODITY RISK MANAGEMENT
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PRUDENT WTI RISK MANAGEMENT PROGRAM / 审慎的WTI风险管理计划

• 20 24  he d g ing  p ro g ra m  inc lud e s  11,50 0  b b ls / d  o f W TI fixe d  p rice  
swa p s  a t  a p p roxim a te ly US$71/ b b l /  20 24年套期保值计划包括11,50 0 桶
/ 天的W TI固定价格掉期，价格约为71美元/ 桶
o W TI fo r 20 25 w ill b e  he d g e d  o n  a  ro lling  12-m o n th  b a s is  u s ing  co st le ss  

co lla rs  w ith  a  flo o r p rice  o f a t  le a st  US$ 55/ b b l /  20 25年的W TI将使用底价至少
为55美元/ 桶的无成本套期保值合约进行12个月的滚动套期保值

• In te nd e d  to  e nsure  t ha t  20 24  c a p it a l exp e nd itu re  ra ng e  c a n  b e  fully 
funded within operations a t  lowe r W TI p rice s  /  旨在确保20 24年的资
本支出范围可以在较低的W TI价格下完全由运营资金支持

o Fund e d  w ith in  o p e ra t io ns  d o w n  to : /  在业务范围内提供资金，直至：

• No  he d g e s  c urre n t ly in  p la ce  fo r t he  W CS d iffe re n t ia l, p rovid ing  
torque to a potential improvement in  Ca na d ia n  
he avy o il p ric ing  /  目前未对W CS差价进行套期保值，为加拿大重油定价的
潜在改善留有余地

2024 Outlook supported by a robust WTI risk management program; / 2024 年展望得到了强大的WTI 风险管理计划的支持；
Capital Expenditure range forecasted to be funded from operations at materially lower WTI pricing / 在WTI 价格大幅下降的
情况下，资本支出资金预计将由运营活动提供

11,500 bbls/d / 桶/天
WTI hedged in 2024 / 2024 年套期保值的

WTI 原油

1) Assum e s  p ro d uc t io n  a t  t he  m id p o in t  o f 20 24  Ou t lo o k ra ng e  a nd  a  US$ 15/ b b l W CS d iffe re n t ia l /  假设产量为20 24年展望范围的中值，W CS价差为15美元/ 桶

~US$71/bbl / 桶
Average WTI fixed price swap in 2024 / 

2024 年平均WTI 固定价格掉期

WTI hedging program forecasted to fund / 预
计WTI 套期保值计划将为2024 年的运营提供资金
2024 Outlook from operations down to / 

2024 年运营展望降至

US$35/bbl WTI / WTI原油

35美元/桶1

US$35/bbl WTI inc lus ive  o f exis t ing  20 24  He d g ing  /  
W TI原油35美元/ 桶，包括现有的20 24年套期保值(1)

US$55/bbl WTI b e fo re  im p a c t  o f 20 24  He d g ing  /  
W TI原油55美元/ 桶，在20 24年套期保值影响之前(1)



SUSTAINABILITY

COMMITMENT TO SUSTAINABILITY / 可持续发展承诺
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Committed to Water Recycling / 
致力于水资源循环利用
Sig n ifica n t  inve s tm e n t s  in  in fra s t ruc tu re  t o  m a xim ize  
w a te r re c yc ling ; c o n t inuo us ly t a rg e t ing  p o t e n t ia l 
o p p o rtun it ie s  t o  re d uc e  no n-sa line  w a t e r u sa g e . /  对
基础设施进行大量投资，以最大限度地实现水的循环利用；

不断寻找减少不含盐水用量的潜在机会。

Greenfire’s production growth and optimizations are targeting greater operational efficiencies 
/ Greenfire 的产量增长和优化目标是提高运营效率

ENVIRONMENTAL SUSTAINABILITY PROGRAM / 环境可持续发展计划

Biodiversity / 生物多样性

Co nt inuo us  w ild life  m o n ito ring  t o  a llo w  fo r b e t t e r 
und e rs t a nd ing  o f p o t e n t ia l o p e ra t io na l im p a c t s  
o n  lo c a l fa una . /  持续监测野生动物，以便更好地了解
运营对当地动物群体的潜在影响。

Minimizing Land Impacts / 
最大限度减少对土地的影响
Re d uc ing  la nd  im p a c t s  b y u t iliz ing  e xt e nd e d  re a c h  
Re fill w e lls  w he re ve r p o ss ib le  t o  o p e ra t e  w ith in  
e xis t ing  d is t u rb a nc e s . /  尽可能利用大位移补给井，在现
有扰动范围内作业，从而减少对土地的影响。

Transportation & Travel Mileage / 
交通和出行里程数
Eg re ss  a nd  t ra nsp o rt a t io n  syne rg ie s  b e tw e e n  t he  
Ha ng ing s to ne  Fa c ilit ie s  ha ve  e lim ina t e d  
t ho usa nd s  o f kilo m e te rs  o f t ruc king  a nd  
a sso c ia t e d  e m iss io ns  a nnua lly. /  Ha ng ing s to ne设
施之间的出口和运输协同作用，每年减少了数千公里的

卡车运输和相关排放。
Fugitive Emissions Monitoring / 
逸散性排放监测
Annua l fug it ive  e m iss io ns  s t ud ie s  a re  in  p la c e  t o  
sup p o rt  t he  p ro a c t ive  id e n t ific a t io n  o f p o t e n t ia l 
m e tha ne  re le a se s . /  每年都会进行散逸性排放研究，
以支持主动识别潜在的甲烷排放。

Incremental Production Targeting 
Improved Emissions Intensity / 以降低

排放强度为目标的增产
Re fill w e lls  a re  e xp e c t e d  t o  e nha nc e  t he  t o t a l b it um e n  
re c o ve ry o f p re vio us ly d rille d  a nd  s t e a m e d  w e ll p a irs , 
t a rg e t ing  inc re m e n ta l p ro d uc t io n  w itho u t  a d d e d  
e m iss io ns  a sso c ia t e d  w ith  ne w  s t e a m  g e ne ra t io n . /  补给井

预计将提高以前钻井和蒸气井对的沥青总采收率，目标是在不增

加与产生新蒸汽相关的排放的情况下提高产量。



CAPITALIZATION DETAILS
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CORPORATE CAPITALIZATION / 企业资本

Equity Capitalization / 股权资本化 (millions of GFR shares / 百万股GFR股票)

Ma rke t  Ca p it a liza t io n  a t  $ 8 .70 / sh  /  按每股$ 8 .70 计算的市值(1) $ 59 7 m illio n  /  
$ 5 .9 7亿

Co m m o n Sha re s  O u t s t a nd ing  /  流通普通股(1) 6 8 .6

Wa rra n t s  @ US$ 11.50 / sh  /  认股权证，按照每股11.50 美元行使 7.5

Pe rfo rm a nce  Wa rra n t s  @ C$ 3.15/ sh  /  
绩效认股权证，按照每股3.15加元的价格行使

3.6

Fully Diluted Share Count / 完全稀释后的股票数量 79.7

12% Senior Secured Notes – Issued September 2023 / 12%优先担保票据-
2023 年9月发行

O utst a nd ing  Princ ip a l /  未偿还的本金 US$ 30 0  MM /  3亿美元

Ma turit y /  到期日 10 / 0 1/ 20 28

Mandatory Semi -annual Redemption:
- 75% o f Exce ss  Ca sh  Flo w (2) a t  10 5% /  每半年强制
赎回一次：超额现金流的75%，按10 5%的价格

Firs t  Re q u ire d  in  Q 3/ 20 24
第一笔要求在20 24年第三季度完成

No  fina nc ia l m a in te na nce  cove na n t s /  
没有财务维护契约

Ratings Agencies – Debt Rating / 
评级机构-债务评级(3):

- Mo o d y’s  Inve sto r Se rvice  /  穆迪投资者服务 B3

- S&P Glo b a l Ra t ing s  /  标准普尔全球评级 B+

• ~C$110 MM Cash and Equivalents
(Ye a r-e nd  20 23) /  约1.1亿加元现金及等价

物（20 23年底）

• C$50 MM Syndicated Senior 
Credit Facilities / 5000 万加元银团

高级信贷融资额度

o Curre n t ly und raw n  /  目前未提取

o Aug m e nt s  Gre e nfire ’s  liq u id ity a nd  
a n t ic ip a te d  fina nc ia l flexib ilit y /  增强

Gre e nfire的流动性和预期财务灵活性

1) Ba se d  o n  GFR’s  TSX c lo s ing  p ric e  o n  Ap ril 5 , 20 24  /  基于20 24年4月5日GFR股票在多伦多证券交易所的收盘价
2) As  d e fine d  in  the  ind e n tu re  fo r the  Co m p a ny’s  Se n io r Se cu re d  No te s  d ue  20 28 . /  根据本公司20 28年到期的高级担保票据契约的定义。
3) Re p re se n t s  the  re ce n t  th ird -p a rty De b t  Ra t ing , w h ich  re m a in  sub je c t  t o  cha ng e . Se e  im p o rta n t  a d viso rie s  a t  t he  b a ck o f th is  p re se n ta t io n  re g a rd ing  De b t  Ra t ing s . /  代表最近的第三方债务评级，该评级可能会发生变化。请参阅本演示文稿后面有关债务评级的重要提示。

STRONG BALANCE SHEET 
& LIQUIDITY POSITION
资产负债表和流动性状况良好



SELECT HISTORICAL FINANCIAL DATA
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SELECT HISTORICAL FINANCIALS - FY 2022 & FY 2023
部分历史财务数据 - 2022财年和2023财年

12 Months Ended, 
December 31, 2022

截至2022 年12月31日的12个月

12 Months Ended, 
December 31, 2023

截至2023 年12月31日的12个月

WTI ($ US/ b b l /  美元/ 桶) $ 9 4 $ 78

WCS Differential /  W CS价差($ US/ b b l /  美元/ 桶) ($ 18 ) ($ 19 )

FX (C$ / US$ ) /  美元兑加元汇率 1.30 1.35

Consolidated Production (m b b l/ d )  /  综合产量（千桶/ 天） 20.5 17.3

C$ MM / 百万加元 C$/bbl / 加元/ 桶(1) C$ MM / 百万加元 C$/bbl / 加元/ 桶(1)

Oil Sales / 石油销售(3) $ 9 9 9 $ 9 6 .8 2(2) $ 6 76 $ 73.9 1(2)

Dilue n t  Exp e nse  /  稀释剂费用 ($ 36 8 ) ($ 12.8 3) ($ 30 5) ($ 16 .39 )

Tra nsp o rt a t io n  & Ma rke t ing /  运输与营销 ($ 6 8 ) ($ 9 .0 3) ($ 56 ) ($ 8 .6 3)

Roya lt ie s /  权利金 ($ 50 ) ($ 6 .6 7) ($ 24 ) ($ 3 .6 7)

O p e ra t ing  Exp e nse s /  运营支出 ($ 16 1) ($ 21.4 1) ($ 14 9 ) ($ 23.0 8 )

Operating Netback / 运营净回值(4) $352 $46.88 $143 $22.14

Ca p it a l Exp e nd itu re s /  资本支出 ($ 4 0 ) ($ 5 .27) ($ 33) ($ 5 .18 )

1) Pe r b a rre l o f b itum e n  so ld , w ith  the  e xce p t io n  o f O il Sa le s  /  售出每桶沥青，不包括石油销售
2) Pe r b a rre l o f o il so ld  /  每桶售出的石油
3) Oil Sa le s  inc lud e d  b o th  d ilu t e d  a nd  no n-d ilu t e d  b itum e n  sa le s  /  石油销售额中包括稀释和非稀释沥青销售额
4 ) Se e  Sp e c ifie d  Fina nc ia l Me a su re s  se c t io n  a t  t he  e nd  o f th is  p re se n ta t io n  /  参见本演示文稿末尾的“特定财务指标”部分
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2023 year -end NI 51 -101 compliant reserves / 2023 年底符合NI 51-101标准的储量

INDEPENDENT RESERVES – CANADIAN STANDARDS
独立储量-加拿大标准

• McDanie l & Associa te s Consultants Ltd . p re p a re d  ind e p e nd e nt  re se rve s e va lua t ions fo r the  Hang ing stone  Facilit ie s in acco rd ance  with Na t iona l Inst rum e nt  
51-10 1 Stand ard s o f Disc lo sure  fo r Oil and  Gas Act ivit ie s (“NI 51-10 1”), e ffe c t ive  De ce m b e r 31, 20 23 a t  J anuary 20 24  Thre e  Consultant  Ave rag e  (“3CA”) 
p ric ing . /  McDanie l & Assoc ia te s Consultants Ltd .根据美国NI 51-10 1 石油和天然气活动披露标准（简称“NI 51-10 1”），对 Hang ing stone设施进行了独立储量评估，评估于

20 23年12月31日生效，20 24年1月采用了三家咨询商平均(“3CA”)的方法进行定价。

• Se le c t  h ig h lig h t s  fo r t he  De c e m b e r 20 23  NI 51-10 1 re se rve s  e va lua t io n  inc lud e : t o t a l p ro ve d  p lus  p ro b a b le  re se rve s  o f 238  m illio n  b a rre ls  w it h  a  NPV10  
va lue  b e fo re  t a x o f a p p ro xim a t e ly C$ 2.4  b illio n . /  20 23年12月NI 51-10 1储量评估的部分亮点包括：总的已探明加基本探明储量为2.38亿桶，折现10 %后的税前净现值（

NPV10 ）约为24亿加元。

So urce : McDa n ie l & Asso c ia t e s  Co nsu lt a n t s  Ltd . (“McDa n ie l”) , Gre e n fire 's  ind e p e nd e n t  q ua lifie d  re se rve s  e va lua to rs , e va lua te d Gre e nfire 's  re se rve s  a nd  a sso c ia t e d  va lue s  a s  o f De ce m b e r 31, 20 23 , in  a cco rd a nce  w ith  the  Ca na d ia n  O il a nd  Ga s  Eva lua t io n  
Ha nd b o o k us ing  a ve ra g e  o f McDa n ie l, Sp ro u le  Asso c ia t e d  Lim ite d  a nd  GLJ  Ltd . fo re ca s t e d  p ric ing  a s  o f J a nua ry 1, 20 24 .
来源：McDa nie l & Asso c ia t e s  Co nsu lt a n t s  Ltd (简称“McDa n ie l”)，根据《加拿大石油天然气评估手册》对Gre e nfire截止20 23年12月31日的储量和相关价值进行了评估，采用了Mc Da nie l、Sp ro u le  Asso c ia t e d  Lim ite d和GLJ  Ltd .三方截止20 24年1月1日的预测平均价格。

Reserves NPV10 Before Tax by Asset 
and Category (C$  m illio n )  /  按资产和类别划
分的储量折现10 %后税前净现值（百万加元）

Consolidated 2P Reserves Volume 
By Category (m m b b ls)  /  按类别划分的
综合已探明和基本探明储量（百万桶）

Consolidated 2P Reserves NPV10 
Before Tax by Category (C$  m illio n )  

/  按类别划分的已探明和基本探明储量折现
10 %税前净现值（百万加元）
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Enhanced oil extraction method where bitumen is heated and recovered from the ground, leaving 
most residual solids behind / 一种改进的石油开采方法，将沥青加热后从中提取原油，留下大部分残余固体物质

STEAM ASSISTED GRAVITY DRAINAGE (“SAGD”)
蒸汽辅助重力泄油（“SAGD”）

SAGD In -situ Oil Sands Extraction / SAGD 原地开采油砂技术

• ~8 0 % o f Alb e rt a 's  b it um e n  is  to o  d e e p fo r m in ing  a nd  m ust  b e  ext ra c te d  in -p la ce  (o r in -s it u )  us ing  s te a m  /  
阿尔伯塔省约8 0 %的沥青埋藏太深，无法开采，必须使用蒸汽就地（或原位）开采

• Ha s a  m uc h  sm a lle r fo o t p rin t  t ha n  o il sa nd s  m in ing , a nd  use s  le ss  wa te r w it h  no  t a iling s  s t re a m  /  比油砂开采占

地面积小得多，由于没有尾矿流，用水量也更少

So urce  /  来源: Alb e rt a  Inno va te s

1. Dua l-p a ir o f ho rizo nta l we lls  d rille d  o ne  a b ove  the  o the r, 
a p p roxim a te ly 5  m  a p a rt  /  双对水平井，一上一下，相距约5米

2. We ll d e p th  c a n  va ry fro m  150  to  4 50  m ; le ng th  up  to  1,0 0 0  
m  /  井深从150 米到4 50 米不等，长度可达10 0 0 米

3. Hig h  p re ssu re  s te a m  in je c te d  in to  to p  we ll, o r in je c t io n we ll, 
he a t ing  the  su rro und ing  b itum e n  /  高压蒸汽注入顶井或注入井
，加热周围的沥青

4 . As  the  b it um e n  wa rm s up , it  liq u ifie s  a nd  b e g ins  to  g ravity 
flo w  to  t he  lo we r we ll (p ro d uc ing we ll)  /  随着沥青温度升高，
沥青液化并开始在重力作用下流向下层井（生产井）

5. Bitum e n  a nd  co nd e nse d  s te a m  e m uls io n  fro m  the  lo we r 
we ll a re  re cove re d  to  t he  su rfa ce  a nd  se n t  to  a  p ro ce ss ing  
p la n t  to  se p a ra te  t he  b it um e n  a nd  wa te r /  下层油井的沥青和
冷凝蒸汽乳化液被回收到地面，并送往加工厂分离沥青和水

6 . Re cove re d  wa te r is  t re a te d  a nd  re c yc le d  b a c k in to  t he  
p ro ce ss  /  回收的水经过处理后再循环到工艺中

7. Bitum e n  is  u sua lly d ilu te d  w ith  co nd e nsa te  a nd  so ld  to  
m a rke t  /  沥青通常用凝析油稀释后向市场出售
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CANADIAN ENERGY ENVIRONMENTAL LEADERSHIP
加拿大能源环境领导地位

• Canada places #1 w he n  ind e p e nd e n t ly ra nke d  vs . to p  re se rve  ho ld ing  co un t rie s  
o n  g ove rna nce , so c ia l p ro g re ss  a nd  e nviro nm e nt a l p e rfo rm a nce /  在治理、社会进步和

环境绩效方面，加拿大在与顶级储量国的独立排名中排在第一名

• Alb e rt a ’s  e ne rg y se c to r ha s  virt ua lly e lim ina te d  no n-ro u t ine  fla ring  a nd  is  now  
o ne  o f t he  lowest flaring producers in the world , d e sp ite  b e ing  t he  fo u rt h  
la rg e st  g lo b a l o il p ro d uce r /  阿尔伯塔省的能源部门已经基本消除了非常规情况下的火炬燃烧，尽管

加拿大是全球第四大石油生产国，但目前已成为世界上火炬燃烧最少的产油国之一

Top Gas Flaring Countries vs. Canada / 
天然气燃烧最多的国家对比加拿大1

Flaring Intensity by Oil Producing Country / 
各产油国的燃烧强度1

(m
cf

/b
b

l)
(b

cf
)

ESG Metrics vs. Top Reserve Holders (indexed) / 
ESG指标与顶级储量国对比（指数化） 1

Exhib it  a nd  Da ta  So urce : BMO Ca p it a l Ma rke t s  /  图表和数据来源：蒙特利尔银行资本市场
• The  Enviro nm e nt a l Pe rfo rm a nc e  Ind e x (EPI) is  c re a t e d  jo in t ly b y Ya le / Co lum b ia  

Unive rs it ie s  in  c o lla b o ra t io n  w it h  t he  W o rld  Ec o no m ic  Fo rum  a nd  ra nks  18 0  c o unt rie s  o n  
24  p e rfo rm a nc e  ind ic a t o rs  o n  e nviro nm e nt a l he a lt h  a nd  e c o sys t e m  vit a lit y. /  环境绩效指
数（EPI）由耶鲁大学/ 哥伦比亚大学与世界经济论坛共同编制，根据环境健康和生态系统活力的24项
绩效指标对18 0 个国家进行排名。

• The  So c ia l Pro g re ss  Ind e x (SPI) is  d e ve lo p e d  b y t he  So c ia l Pro g re ss  Im p e ra t ive  a nd  ra nks  14 9  c o unt rie s  o n  51 m e a sure s  o f 
so c ia l re sp o ns ib ilit y t ha t  a re  ind e p e nd e nt  o f e c o no m ic  ind ic a t o rs .  /  社会进步指数 (SPI) 由社会进步使命组织制定，根据51项独立于
经济指标的社会责任衡量标准对14 9个国家进行排名。

• W o rld  Ba nk’s  W o rld w id e  Go ve rna nc e  Ind ic a t o rs  (W GI) ra nk o ve r 20 0  c o unt rie s  o n  s ix d im e ns io ns  inc lud ing  p o lit ic a l s t a b ilit y, 
re g ula t o ry q ua lit y a nd  c o rrup t io n  c o nt ro l. /  世界银行的全球治理指标（W GI）从政治稳定性、监管质量和腐败控制等六个方面对20 0 多
个国家进行排名。



This p re se n ta t io n m a y c o n ta in c e rt a in fo rw a rd -lo o king sta t e m e n t s w ith in
the m e a n ing o f the Unit e d Sta t e s fe d e ra l se c urit ie s la w s a nd a p p lic a b le
Ca na d ia n se c urit ie s la w s. The se fo rw a rd -lo o king sta t e m e n t s g e ne ra lly are
id e n t ifie d b y the w o rd s "b e lie ve ," "p ro je c t ," "e xp e c t ," "a n t ic ip a te ,"
"e s t im a te ," "in t e nd ," "s t ra t e g y," "fu ture ," "o p p o rtun ity," "p lan ," "m a y,"
"sho u ld ," "w ill," "wo u ld ," "w ill b e ," "will c o n t inue ," "w ill like ly re su lt ," a nd
sim ila r e xp re ss io ns . In a d d it io n to o the r fo rw a rd -lo o king sta t e m e n t s he re in ,
the re a re fo rw a rd -lo o king sta t e m e n t s in th is p re se n ta t io n re la t ing to the
fo llo w ing m a t t e rs : the 20 24 O ut lo o k inc lud ing a m o un t o f c a p it a l
e xp e nd iture s a nd e xp e c te d a nnua l a ve ra g e 20 24 p ro d uc t io n ; Exc e ss Ca sh
Flo w a llo c a t io n p o lic y; the in te n t to fo c us o n d e ve lo p ing the Co m p a ny’s
e xis t ing c a p it a l e ffic ie n t a nd p ro d uc t ive inve n to ry o f Re fill w e lls to d e live r
p ro d uc t io n g ro w th o f 25-4 0 % in 20 24 ; e xp e c te d d e b o t t le ne cke d c a p a c ity
o f Gre e nfire 's Ha ng ing sto ne fa c ilit ie s ; re se rve s a nd a sso c ia t e d va lue the re o f;
Gre e nfire 's c o rp o ra te s t ra t e g y a nd e xp e c te d a d va n ta g e s a nd b e ne fit s o f it s
SAGD a sse t s ; e xp e c te d d e ta ils o f the Co m p a ny's 20 24 c a p it a l e xp e nd iture
p ro g ra m inc lud ing typ e s o f e xp e c te d e xp e nd iture s , e xp e c te d b e ne fit s o f
suc h c a p it a l e xp e nd iture s ; the Co m p a ny's e xp e c ta t io n tha t it w ill b e a b le to
fund it s m id -p o in t c a p it a l e xp e nd iture s fo re c a st in 20 24 fro m o p e ra t io ns a t
c e rt a in co m m o d ity p ric e s ; the e xp e c ta t io n tha t the 20 24 o u t lo o k is
p ro je c te d to d e live r ne a r t e rm p ro d uc t io n g ro w th a nd p o te n t ia l m e a n ing ful
incre m e n ta l fre e c a sh flo w g e ne ra t io n to sup p o rt a cc e le ra t e d d e b t
re p a ym e nt ; Gre e nfire 's he d g ing p o licy a nd the am o un t o f it s p ro d uc t io n
fro m it s PDP re se rve s to b e he d g e d ; the a n t ic ip a te d t im e fra m e fo r
c o m m e nc e m e nt o f o p e ra t io ns o f the Tra ns Mo unta in Exp a nsio n Pro je c t a nd
the e xp e c te d b e ne fit s the re o f; e xp e c te d se nsit ivity o f 20 24 Ad juste d
EBITDA to va rio us cha ng e s in a ssum p tio ns; e xp e c te d co st a nd o the r
a d va n ta g e s fro m it s Tie r 1 SAGD re se rvo irs ; Gre e nfire 's e xp e c te d p la ns fo r
it s Re fill d rilling p ro g ram a t it s De m o Asse t s ; Gre e nfire 's in t e n t to d rill a
se c o nd w a te r d isp o sa l w e ll a t it s De m o Asse t ; the e xp e c ta t io n tha t d rilling
Re fill w e lls c o m b ine d w ith surfa c e fa c ility o p t im iza t io ns w ill re su lt in a
m a te ria l incre a se in p ro d uc t io n a nd p ro fit a b ilit y a t the Ha ng ing sto ne
Fa c ilit ie s ; the e xp e c ta t io n tha t Gre e nfire ha s a lo w e r c a p it a l e xp e nd iture
p ro file d ue to a m ult i ye a r inve nto ry o f c a p it a l e ffic ie n t a nd p ro d uc t ive Re fill
w e ll t a rg e t s a nd the e xp e c ta t io n tha t SAGD a sse t s ha ve a re la t ive ly fixe d
o p e ra t ing co st s t ruc ture , d riving h ig he r o p e ra t io na l le ve ra g e to p ro d uc t io n
g ro w th a nd c o m m o d ity p ric ing ; the e xp e c ta t io n tha t ne a r t e rm p ro d uc t io n
g ro w th a nd fre e c a sh flo w g e ne ra t io n w ill b e d rive n b y d rilling ,
o p t im iza t io ns , a nd he a vy o il p ric ing ; the e xp e c ta t io n tha t the Co m p a ny ha s
e xp o sure to im p ro ve m e nt s in W CS d iffe re n t ia ls a nd Ca na d ian he a vy o il
p ric ing ; the e xp e c ta t io n tha t the Co m p a ny's c a p it a l s t ruc ture w ill he lp
na vig a te p o ssib le W CS d iffe re n t ia l vo la t ility a s ne w p ip e line in fras t ruc ture in
W e ste rn Ca na d a p ro g re sse s to w a rd p ro b a b le co m p le t io n in 20 24 ; e xp e c te d
se nsit ivity o f 20 24 a d just e d EBITDA to va rio us se nsit ivit ie s ; the e xp e c te d
a d va n ta g e s o f a Tie r 1 SAGD Re se rvo ir inc lud ing a nnua l e xp e c te d g ro ss a nd
ne t co st sa ving s; the a m o un ts e xp e c te d to b e sp e n t a t e a c h o f the
Exp a nsio n Asse t a nd De m o Asse t ; c e rt a in o the r e xp e c te d b e ne fit s o f d rilling
Re fill w e lls ; the e xp e c ta t io n tha t the Co m p a ny's d rilling c o m m itm e n t w ill

p ro vid e c e rt a in ty o n co st s t ruc tu re a nd se rvic e a va ila b ility; the e xp e c ta t io n
tha t the Co m p a ny’s p la nne d ca p it a l e xp e nd iture s fo r fac ilit ie s a nd fie ld
in fra s t ruc ture in 20 24 w ill b e p rim arily re la t e d to su rfa c e fa c ility
o p t im iza t io ns , inc lud ing p ro je c t s to a ug m e nt w a te r a nd va p o r ha nd ing
c a p a b ilit ie s , w h ic h are e xp e c te d to sup p o rt h ig he r p ro d uc t io n ra te s o n a
susta ine d b a sis a t the Ha ng ing sto ne Fa c ilit ie s ; the e xp e c ta t io n tha t
Gre e nfire 's NCG c o -in je c t io n in it ia t ive s w ill re su lt in sust a ine d , h ig he r
re se rvo ir p re ssure ; the e xp e c ta t io n tha t c e rt a in ne w p ip e line a nd o the r
e g re ss im p ro ve m e nt s w ill im p ro ve p ric ing fo r b itum e n p ro d uc e d in w e ste rn
Ca na d a ; Gre e nfire 's in t e n t to fo rm a lize a nd init ia t e a p o lic y to re tu rn c a p it a l
to sha re ho ld e rs ; Gre e nfire ’s p la ns to c o n t inue to e va lua te a d d it io na l
p o te n t ia l o p p o rtun it ie s fo r furthe r p ro d uc t io n g ro w th , inc lud ing e xte rna l
a c q u is it io ns; Gre e nfire 's in t e n t to t a rg e t re d uc e d w a te r usa g e ; Gre e nfire 's
in t e n t to c o n t inuo usly m o nito r w ild life a t it s o p e ra t ing a sse t s to a llo w fo r
b e t t e r und e rs t a nd ing o f o p e ra t io ns ' p o te n t ia l im p a c t s o n lo c a l fa una ;
Gre e nfire 's in t e n t to o p e ra te w ith in e xis t ing la nd -d is turb a nc e s a nd m in im ize
la nd im p a c t s ; the e xp e c ta t io n tha t p ro d uc t io n g ro w th a t the Exp a nsio n a nd
De m o Asse t s d o e s no t curre n t ly c o n te m p la te a d d it io na l s t e a m g e ne ra t io n
c a p a c ity; a nd Gre e nfire 's in t e n t to co m p le te a nnua l fug it ive e m iss io ns
s tud ie s to p ro a c t ive ly id e n t ify a ny p o te n t ia l m e tha ne le a ks .

Ma ny fa c to rs c o u ld c a use a c tua l fu ture e ve n t s to d iffe r m a te ria lly fro m the
fo rw ard -lo o king sta t e m e n t s in th is c o m m unic a t io n , inc lud ing b ut no t lim it e d
to : Gre e nfire 's suc c e ss in re t a ining o r re cru it ing , o r cha ng e s re q u ire d in , it s
o ffic e rs a nd ke y e m p lo ye e s; g e o p o lit ic a l risk inc lud ing the im p a c t s o f the
Russia n-Ukra ine w a r a nd the Isra e l-Ham a s c o nflic t ; cha ng e s in a p p lic a b le
la w s o r re g ula t io ns; the p o ssib ilit y tha t Gre e nfire m a y b e a d ve rse ly a ffe c te d
b y o the r e co no m ic , b usine ss , a nd / o r c o m p e t it ive fa c to rs ; the p o ssib ility tha t
a p a nd e m ic o r m a jo r d ise a se d isrup t s Gre e nfire 's b usine ss ; lit ig a t io n a nd
re g ula to ry e nfo rc e m e n t risks , inc lud ing the d ive rs io n o f m a na g e m e nt t im e
a nd a t t e n t io n a nd the a d d it io na l c o st s a nd d e m a nd s o n Gre e nfire 's
re so urc e s; risks a sso c ia t e d w ith the o il a nd g a s ind ustry in g e ne ra l (e .g .,
o p e ra t io na l risks in d e ve lo p m e nt , e xp lo ra t io n a nd p ro d uc t io n , the im p a c t s
o f in fla t io n a nd sup p ly c ha in issue s a nd ste p s ta ke n b y c e n t ra l b anks to c urb
in fla t io n , p a nd e m ic , w a r, t e rro ris t e ve n t s , p o lit ic a l up he a va ls a nd o the r
s im ila r e ve n t s ; e ve n t s im p a c t ing the sup p ly a nd d e m a nd fo r o il a nd g a s
inc lud ing a c t io ns ta ke n b y the O PEC + g ro up , d e la ys o r c ha ng e s in p la ns
w ith re sp e c t to e xp lo ra t io n o r d e ve lo p m e nt p ro je c t s o r c a p it a l
e xp e nd iture s); the unc e rt a in ty o f re se rve e st im a te s ; the unc e rt a in ty o f
e s t im a te s a nd p ro je c t io ns re la t ing to p ro d uc t io n , co st s a nd e xp e nse s;
he a lth , sa fe ty a nd e nviro nm e nta l risks; c o m m o d ity p ric e a nd e xc ha ng e ra te
fluc tua t io ns; c ha ng e s in le g isla t io n a ffe c t ing the o il a nd g a s ind ustry; a nd
unc e rt a in t ie s re su lt ing fro m p o te n t ia l d e la ys o r cha ng e s in p la ns w ith
re sp e c t to e xp lo ra t io n o r d e ve lo p m e nt p ro je c t s o r c a p it a l e xp e nd iture s . In
a d d it io n , a ny fu ture d ivid e nd s p a id b y Gre e nfire o r o the r share ho ld e r re turn
st ra t e g y, if a ny, w ill b e sub je c t to the d iscre t io n o f the Bo ard o f Dire c to rs o f
Gre e nfire a nd m a y vary d e p e nd ing o n a va rie ty o f fa c to rs a nd c o nd it io ns
e xis t ing fro m tim e to t im e , inc lud ing , a m o ng o the r thing s , fluc tua t io ns in

c o m m o d ity p ric e s , p ro d uc t io n le ve ls , c a p it a l e xp e nd iture re q u ire m e n t s ,
a c q u is it io ns , d e b t se rvic e re q u ire m e n t s a nd d e b t le ve ls , o p e ra t ing co st s ,
ro ya lty b urd e ns , fo re ig n e xcha ng e ra te s a nd the sa t is fa c t io n o f the liq u id ity
a nd so lve nc y te s t s im p o se d b y a p p lic a b le c o rp o ra te la w fo r the d e c la ra t io n
a nd p a ym e nt o f d ivid e nd s o r o the r sha re ho ld e r re tu rns .

Th is inve sto r p re se n ta t io n c o n ta ins fina nc ia l o u t lo o k a nd fu ture o rie n te d
fina nc ia l in fo rm a t io n (to g e the r, "FOFI") a b o u t Gre e nfire inc lud ing the
Co m p a ny's 20 24 o u t lo o k a nd the im p ac t o f va rio us se nsit ivit ie s o n
e xp e c te d 20 24 Ad juste d EBITDA. Such FOFI ha s b e e n inc lud e d he re in to
p ro vid e p ro sp e c t ive inve sto rs w ith a n und e rs t a nd ing the p la ns a nd
a ssum p t io ns fo r b ud g e t ing p urp o se s a nd p ro sp e c t ive inve sto rs are
c a u t io ne d tha t the in fo rm a t io n m a y no t b e a p p ro p ria t e fo r o the r p urp o se s .
Re a d e rs a re c a u t io ne d tha t the a ssum p t io ns use d in the p re p a ra t io n o f suc h
in fo rm a t io n , a ltho ug h co nsid e re d re a so na b le a t the t im e o f p re p ara t io n ,
m a y p ro ve to b e im p re c ise a nd , a s suc h , und ue re lia nc e sho u ld no t b e
p la c e d o n a ny fina nc ia l o u t lo o k o r FOFI. Gre e nfire 's a c tua l re su lt s ,
p e rfo rm a nc e c o u ld d iffe r m a te ria lly fro m tho se e xp re sse d in , o r im p lie d b y,
the se FO FI, o r if a ny o f the m d o so , w ha t b e ne fit s Gre e nfire w ill d e rive
the re fro m .

De b t ra t ing s are in te nd e d to p ro vid e inve sto rs w ith a n ind e p e nd e nt
m e a sure o f cre d it q ua lity o f an issue o f se c urit ie s . De b t ra t ing s a re no t
re c o m m e nd a t io ns to p urc ha se , ho ld , o r se ll se c urit ie s a nd d o no t a d d re ss
the m a rke t p ric e o r su it a b ilit y o f a sp e c ific se c urity fo r a p a rt ic u la r inve sto r.
The re is no a ssu ra nc e tha t a ny ra t ing w ill re m a in in e ffe c t fo r a ny g ive n
p e rio d o f t im e o r tha t a ny ra t ing w ill no t b e re vise d o r w ithd ra w n e n t ire ly b y
the ra t ing a g e nc y in the fu tu re if, in it s jud g m e nt , c irc um sta nc e s so w a rra n t .

The fo re g o ing lis t o f fa c to rs is no t e xha ust ive . Yo u sho u ld c a re fully co nsid e r
the a ll o f the risks a nd unc e rt a in t ie s d e scrib e d in the "Risk Fa c to rs" se c t io n
o f the Co m p a ny's a nnua l re p o rt o n Fo rm 20 -F d a te d Marc h 26 , 20 24 file d
w ith the Unit e d Sta t e s Se c urit ie s a nd Exc ha ng e Co m m issio n (the "SEC") o n
Ma rc h 26 , 20 24 , a nd whic h is a lso a va ila b le o n SEDAR+ a t
w w w .se d a rp lus .c a , a nd o the r d o c um e nt s file d b y Gre e nfire fro m tim e to
t im e w ith the SEC o r o n SEDAR+. The se filing s id e n t ify a nd a d d re ss o the r
im p o rta n t risks a nd unc e rt a in t ie s tha t c o u ld c a use a c tua l e ve n t s a nd re su lts
to d iffe r m a te ria lly fro m tho se co n ta ine d in the fo rw ard -lo o king sta t e m e n t s .
Fo rw a rd -lo o king sta t e m e n t s sp e a k o n ly a s o f the d a te the y a re m a d e .
Co nse q ue n t ly, fo rw ard -lo o king sta t e m e n t s a re inhe re n t ly unre lia b le , a nd
re a d e rs are c a u t io ne d no t to p u t und ue re lia nc e o n fo rwa rd -lo o king
sta t e m e n t s . Gre e nfire a ssum e no o b lig a t io n a nd d o e s no t in t e nd to up d a te
o r re vise the se fo rw a rd -lo o king sta t e m e n t s , w he the r a s a re su lt o f ne w
info rm a t io n , fu ture e ve n t s , o r o the rw ise , e xc e p t a s o the rw ise re q u ire d b y
la w . Gre e nfire d o e s no t g ive a ny a ssura nc e tha t Gre e nfire w ill a c h ie ve it s
e xp e c ta t io ns .
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SPECIFIED FINANCIAL AND NON-GAAP MEASURES
特定财务和非美国通用会计准则指标

The Co m p a ny re fe rs t o ce rt a in fina nc ia l m e a sure s a nd ra t io s in t h is p re se n t a t io n t ha t d o no t ha ve a s t a nd a rd ize d m e a ning p re sc rib e d b y IFRS a nd , t he re fo re , a re co n sid e re d
Sp e c ifie d Fina nc ia l Me a sure s . W hile t he se m e a su re s a re co m m o nly u se d in t he o il a nd na t ura l g a s ind ust ry, Gre e nfire ’s d e t e rm ina t io n o f t he se m e a sure s m a y no t b e co m p a ra b le
w it h ca lcu la t io ns o f s im ila r m e a sure s p re se n t e d b y o t he r co m p a nie s .

Gre e nfire b e lie ve s t ha t t he se fina nc ia l m e a sure s p ro vid e use fu l in fo rm a t io n t o e va lua t e t he fina nc ia l re su lt s o f Gre e nfire .

• Adjusted EBITDA - Ne t inco m e (lo ss) a nd co m p re he nsive inco m e (lo ss ) is t he m o st d ire c t ly co m p a ra b le GAAP m e a sure fo r a d jus t e d EBITDA, w hich is a no n-GAAP m e a sure .
Ad jus t e d EBITDA is ca lcu la t e d a s ne t inco m e ( lo ss ) b e fo re in t e re s t a nd fina nc ing , in co m e t a xe s , d e p le t io n , d e p re c ia t io n a nd a m o rt iza t io n , t he t ra nsa c t io n a nd fina nc ing co st
im p a c t s o f t he b usine ss c o m b ina t io n w it h M3-Brig a d e Acq uis it io n III Co rp . a nd b o nd re fina nc ing a nd is a d jus t e d fo r ce rt a in no n-ca sh it e m s , o r o t he r it e m s t ha t a re no t
co n sid e re d p a rt o f no rm a l b usine ss o p e ra t io ns . Ad jus t e d EBITDA is use d t o m e a sure Gre e nfire ’s p ro fit a b ilit y fro m it s und e rlying a sse t b a se o n a co nt inu ing b a sis . Th is m e a sure is
no t in t e nd e d t o re p re se n t ne t inco m e (lo ss ) a n d co m p re he nsive in co m e (lo ss) in a c co rd a nce w it h IFRS. Fo r a re co n c ilia t io n o f ne t inco m e (lo ss ) a nd co m p re he nsive inco m e
(lo ss) t o a d ju s t e d EBITDA, se e t he “Re su lt s o f O p e ra t io ns – Ne t Inco m e (lo ss) a nd co m p re he n sive inc o m e (lo ss) a n d Ad just e d EBITDA” se c t io n in t he Co m p a ny 's m o st re ce nt
Ma na g e m e nt 's Discuss io n a nd Ana lys is ("MD&A").

• Operating Netback - O il sa le s ($ / b b l) is a ra t io ca lcu la t e d using o il sa le s , w hich is t he m o st d ire c t ly co m p a ra b le GAAP m e a sure fo r o p e ra t ing ne t b a ck. O p e ra t ing ne tb a c k is
t he no n-GAAP fina nc ia l m e a sure use d t o ca lcu la t e o p e ra t ing ne t b a ck ($ / b b l) , w hich is a no n -GAAP fina n c ia l ra t io . Th is m e a sure is no t in t e nd e d t o re p re se n t o il sa le s , ne t
e a rn ing s o r o t he r m e a sure s o f fina nc ia l p e rfo rm a nce ca lcu la t e d in a c co rd a nce w it h IFRS. O p e ra t ing ne t b a ck ($ / b b l) is ca lcu la t e d b y d ivid ing o p e ra t ing ne t b a ck b y t he
Co m p a ny’s t o t a l o il sa le s vo lum e , in a sp e c ifie d p e rio d . O p e ra t ing ne tb a c k ($ / b b l) is a no n -GAAP fina nc ia l ra t io w id e ly use d in t he o il a nd g a s ind u st ry a s a sup p le m e nt a l
m e a sure o f a Co m p a ny’s e ffic ie n cy a nd a b ilit y to g e ne ra t e ca sh flo w fo r d e b t re p a ym e nt s , ca p it a l e xp e nd it ure s o r o t he r use s , iso la t e d fo r t he im p a c t o f cha ng e s in o il sa le s
vo lum e , in a sp e c ifie d p e rio d .

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 ://www .greenfireres .com, on SEDAR+ at www .sedarplus .ca and on the SEC's website .
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Initial Production Rates Advisory - Re fe re nce s in t h is p re se n t a t io n t o in it ia l p ro d uc t io n ra t e s , o t he r sho rt -t e rm p ro d uc t io n ra t e s o r in it ia l p e rfo rm a nce m e a sure s re la t ing t o ne w
w e lls a re use fu l in co nfirm ing t he p re se nce o f hyd ro ca rb o ns; ho w e ve r, such ra t e s a re no t d e t e rm ina t ive o f t he ra t e s a t w hich su ch w e lls w ill co m m e nce p ro d u c t io n a nd d e c lin e
t he re a ft e r a nd a re no t ind ica t ive o f lo n g -t e rm p e rfo rm a nce o r o f u lt im a t e re co ve ry. W hile e n co ura g ing , re a d e rs a re ca u t io ne d no t t o p la ce re lia nce o n su ch ra t e s in ca lcu la t ing
t he a g g re g a t e p ro d uc t io n fo r t he Co m p a ny. Acco rd ing ly, t he Co m p a ny ca u t io ns t ha t t he t e s t re su lt s sho u ld b e co nsid e re d t o b e p re lim ina ry.

Analogous Information - Ce rt a in in fo rm a t io n in t h is inve s t o r p re se n t a t io n m a y co n st it u t e “a na lo g o us in fo rm a t io n” a s d e fine d in NI 51-10 1, in c lud ing , b u t no t lim it e d t o , w e ll
p e rfo rm a nce o f in fill a nd Re fill W e lls d rille d b y o t he r SAGD p ro d uce rs . Gre e nfire m a na g e m e nt b e lie ve s t he in fo rm a t io n is re le va nt a s it he lp s t o d e fine t he p o t e n t ia l p e rfo rm a nce
o f t he Co m p a ny's Re fill d rilling p ro g ra m . Gre e nfire is una b le t o co nfirm t ha t t he a na lo g o us in fo rm a t io n w a s p re p a re d b y a q ua lifie d re se rve s e va lua t o r o r a ud it o r. Such
info rm a t io n is no t a n e s t im a t e o f t he re se rve s o r re so urce s a t t rib u t a b le t o la nd s he ld o r t o b e he ld b y He a d w a t e r a nd t he re is no ce rt a in ty t ha t t he d a t a a nd e co no m ic s
in fo rm a t io n fo r t he Gre e nfire 's a sse t s w ill b e s im ila r t o t he in fo rm a t io n p re se n t e d he re in . The re a d e r is ca u t io ne d t ha t t he d a t a re lie d up o n b y Gre e nfire m a y no t b e a na lo g o us t o
t he p e rfo rm a nce o f Gre e nfire 's Re fill w e lls .
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