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ADVISORY

Certainstatementscontainedin this Presentatiorconstituteforward-lookingstatementsor information(collectively'forward-lookingstatements")within

the meaningof applicablesecuritiedegislation All statementsother than statementsof historicalfact are forward-lookingstatements Forwardlooking
statementsare often, but not alwaysjdentified by the useof wordssuchasd & S & 1 & @i A GALIDHGOREYS 6 FAS A XS EIB MG & B X f € X
G LINE 33 DBHRA R S GA NBEER Yy BHR a8 YR FKAI K Zded B £ Fai@iRikarexpressionsThesestatementsinvolve known
andunknownrisks,uncertaintiesand other factorsfacingthe Corporation Risksuncertaintiesand other factorsmaybe beyondthe / 2 N1.J2 Ndoritral 2 y Q &
and may causeactualresultsor eventsto differ materiallyfrom those anticipatedin suchforward-lookingstatements The Companybelievesthat the
expectationgeflectedin thoseforward-lookingstatementsare reasonablebut no assuranc&anbe giventhat theseexpectationswvill proveto be correct
and suchforward-lookingstatementsincludedin this Presentatiorshouldnot be undulyrelied upon by investors Thesestatementsspeakonly asat the
date of this Presentationand are expresslyqualified,in their entirety, by this cautionarystatement In particular,this Presentationcontainsforward
lookingstatementspertainingto the following future and alternativeplansand operations expectationf future production,costsand cashflow. With
respectto forwardlooking statementscontainedin this Presentationthe Companyhas made assumptiongegarding,amongother things, results of
future operations,commodityprices,costsof operations the legislativeand regulatoryenvironmentsof the jurisdictionswhere the Companycarrieson
businessor has operations,the impact of increasingcompetitionandthe / 2 Y LJI ab#it@xa@ obtain additionalfinancingon satisfactoryterms The

/ 2 Y LJ att@afigsultscoulddiffer materiallyfrom those anticipatedin theseforward-lookingstatementsasa result of the riskfactorsincludedin this
Presentatiorsuchas the impactof generaleconomicconditions industryconditions volatility in the marketpricesfor naturalgasandcrudeoil; currency
fluctuations uncertaintiesassociatedwith estimatingreserves geologicaltechnical,drilling and processingproblems liabilities and risks, including
environmentalliabilitiesand risksinherent in natural gasand crude oil operations stock market volatility; the ability to accesssufficientcapital and,
competitionfor, amongother things,capital,undevelopedandsandskilledpersonnel Thisforward-lookinginformationrepresentshe/ 2 Y LJI wews a
asat the date of this Presentatiorand suchinformationshouldnot be relied uponasrepresentingts viewsasof anydate subsequento the date of this
PresentationThe Companyhasattemptedto identifyimportantfactorsthat could causeactualresults,performanceor achievementdso varyfrom those
current expectationsor estimatesexpressedr implied by the forward-lookinginformation However,there may be other factorsthat causeresults,
performanceor achievementsiot to be asexpectedor estimatedand that could causeactualresults,performanceor achievementso differ materially
from currentexpectationsTherecanbe no assurancehat forward-lookinginformationwill proveto be accurate asresultsandfuture eventscoulddiffer
materiallyfrom those expectedor estimatedin suchstatements Accordinglyreadersshouldnot placeunduerelianceon forward-lookinginformation

The forward-looking statementscontainedin this Presentationspeakonly as of the date of this Presentation The Companydoesnot undertakeany
obligationto publicly update or revise any forward-looking statements,whether as a result of new information, future eventsor otherwise,unless
requiredby applicablesecuritiedaws

TestRates Testratesare not necessarilyndicativeof longterm performanceor of ultimate recovery Neithera pressureransientanalysisior a well-test
interpretation hasbeencarriedout andthe datashouldbe consideredo be preliminaryuntil suchanalysisor interpretation hasbeendone



MARKET FACTS

Trading Symbols

TSX GXO
OTCQX GXOCF
Market Capitalization ($MMs at closing/8/2019 36
Credit Facility ($MM) 50
Net Debt ($MM)* 43.6

*As atQ1 Unaudited Financials
Common Shares Outstanding
Basic / Fully Diluted (MM) 38.4/ 39.2

Insider Holdings
Basic / Fully Diluted (%) 26/ 26

2P Reserves? (MMBOE; Sproule Associates Ltd.)
12/31/2018 19,195




WHOLLY OWNED, PURE PLAY, CONCENTRATED, LARGE OIL RESOURCE
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HISTORICAL DRILLING AND RESERVE RESULTS

WELL PERFORMANCE SINCEZDESTING INFILL SPACING AND BAILDAORMULA
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TORTIER RESERVES METRICS
A 24% growth in PDP oil reserves with taier F&D and recycle ratios
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GAS INJECTION EOR PROCESS

GRANITE BAKKEN EOR BASICS

A Injecting gas in the top of the reservoir A Increases/maintains reservoir pressure
A Adding gas to undersaturated oil A Decreases viscosity and increases oil mobility
A Keeping the CO2 in the reservoir/oil A Swells the oil and maintains oil mobility
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Fulkscale EOR
Maintaining pressure; managing production with

Testing EOR
Responding to reservoir behavior; setting up for e
pool performance

POOL, ALASKA, AND HISTORICAL ALBERTA GAS FLOOD RECOVERY FACTORS
ALASKA SWANSON RIVER STAGES OF GAS INJECTION EOR DEVELOPMENT

GAS INJECTION POTENGIRALLL CYCLE DEVELOPMENT OF THE SWAMSERN
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*Sproule 2012 Resource Study: Solvent Floods



TOP TIER WELL ECONOMICS

TYPE CURVE ECONOMICS SUMMARY ]
S 300 -
A Average Payout 0.7 years 3 250 | = Internal GXO 2500-3000m
A Average NPV 10% B-$45 m §2004, === Historical Performance 2500-3000m (27 Wells
A Average Recycle6.1x S 150 -
g 100 4
o) |
GXO TYPE CURVE ECONOMICS BY MEASURED DEPTHACATEGORY', | —— T |
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S 300 -
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P 90 oll bbl/d 155 191 271 5 200 - Historical Performance 3000-4000m (26 Wells
E Well Cost $m $1,550 $1,675 $1,800 S 150 1
Z4l Operating CostsFixed $/w/m $4,400 $4,400 $4,400 § 100
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Variable $/bbl $2.53 $2.53 $2.53 50 - —
0 , , : , ,
- NPV 10% BT $m $3,886 $4,282 $5,427 0 0 80 120 160 200
E IRR % 175% 226% 482% Cumulative Oil Production (Mbbl)
= Payout years 0.8 0.7 0.5 400 4
@l F&D $/bbl 8.6 8.7 7.9 3509\
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0 T T T T 1
0 40 80 120 160 200

Cumulative Oil Production (Mbbl)

* As per December 31, 2018 Sproule Pricing and associated offsets



SIGNIFICANT DRILLING INVENTORY

GOFORWARD DEVELOPMENT RUADNGTERM, SLOW GROWTH MODEL

A 84 potential Bakken well locations on 200 m offset spdging
A Drilling 5 wells per year allows for ~16 years of future development
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SUMMARY

Large Odin-Place A 33 section delineated oil pool in a 30 mile, 80 section oil fairway

Early Life Cycle A Only recovered 2.9% to daf®

Efficient Recovery

Formula A 228 MMbbls of OOIP under an effective gas injection EOR scheme

Economic

Inventory Inventory of over 80 potential Bakken well locations with robust econontfts

A 100% ownership of land and facilities with no capacity or egress restrictions and a favorable LMR of 7.78

100% Ownership (as at March 2019)

p

Delineation and A Significant upside to the existing producing pool with additional delineation and exploratory opportunities

Exploration Upside ) .
Obportunities in the Bakken, Sunburst, Big Valley
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CONTACT INFORMATION

Investor Inquiries:
Michael Kabanuk
President and CEO
Office: 587.349.9123
mkabanuk@qgraniteoil.ca

Address:

Jamieson Place

3230, 308 # Avenue SW
Calgary, AB

T2ROH7

24 Hour Emergency Number:
1.877.919.5145
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ENDNOTES

1. This estimate of Original @ii-Place (OOIP) was internally generated by management for the area currently approved by ttee Albe
9y SNH& wS3dzZA FG2NJ F2NJ 9y KIF yOSR hiAf wSO20SNE o0& DIl a Ly afkdaad 2y |
at the time of estimation. Original @il-Place (OOIP) is an estimate of the total volume of oil stored in a reservoir pgoodaction. It is
not an estimate of, nor is it equivalent to, Total Proved Plus Probable (TPP) reserves, which is an estimate of the kgdinotaudfons
that can be economically extracted from a reservoir via existing technology with designated commodity price assumptions.

2. The estimated recovery factor is based on cumulative oil production from wells within the curresatpEdved EOR area which is
estimated to contain 228 million barrels of Originati@iPlace at the time of estimation. See Note 1 above.

3. Granite currently has 33 Bakken locations that have been assigned Proven Undeveloped (PUD) reserves and three Bak&dimatocation
have been assigned Probable Undeveloped (PAUD) reserves. Due to differences in the surface hole and/or bottom holeflduations
Bakken well locations identified relative to the surface and / or bottom hole locations of the PUD and PAUD reservey boonfet]
none have been assigned Reserves or Resources Other than Reserves in their current form.

4. The type curves presented were internally generated by management and are what management sees as representative of Batimated
Proved Plus Probable (TPP) Reserves for wells within the Ferguson Podhisrégoe curve does not apply to one well locatorspecific
group of wells that have been assigned Reserves by Sproule and no Reserves or Resources Other than Reserves haveddeghiassigne
type curve.
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