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The following risk factors apply to our business and operations. These risk factors are not exhaustive, and investors are
encouraged to perform their own investigation with respect to our business, financial condition and prospects. You should
carefully consider the following risk factors in addition to the other information included in this Annual Report, including
matters addressed in the section entitled ““ Cautionary Note Regarding Forward- Looking Statements ” and the financial
statements and notes to the financial statements included herein. We may face additional risks and uncertainties that are not
presently known to us, or that we currently deem immaterial, which may also impair our business or financial condition. The
following discussion should be read in conjunction with the financial statements and notes to the financial statements included
herein. As used in the risks described in this subsection, references to “ we, ”” “us, ” “ our ” and the “ Company ” are intended to
refer to Granite Ridge and its consolidated subsidiaries, unless the context clearly indicates otherwise. Summary-ofRiskFaetors

fatwithinthefolowingeategories:-Risks

below—RisksRelated-to-Our Business and OperationsAs—- Operations As a non- operator, our development of successful
operations relies extensively on third parties, which could have a material adverse effect on our results of operation. We have
only participated in wells operated by third parties. The success of our business operations depends on the timing of drilling
activities and success of our third- party operators. If our operators are not successful in the development, exploitation,
production, and exploration activities relating to our leasehold interests, or are unable or unwilling to perform, our financial
condition and results of operation would be materially adversely affected. Our operators will make decisions in connection with
their operations (subject to their contractual and legal obligations to other owners of working interests), which may not be in our
best interests. We may have no ability to exercise influence over the operational decisions of our operators, including the setting
of capital expenditure budgets and drilling locations and schedules. Dependence on third- party operators could prevent us from
realizing target returns for those locations. The success and timing of development activities by our operators will depend on a
number of factors that will largely be outside of our control, including oil and natural gas prices and other factors generally
affecting the industry operating environment; the timing and amount of capital expenditures; their expertise and financial



resources; approval of other participants in drilling wells; selection of technology; and the rate of production of reserves, if any.




