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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We are including the following discussion to inform our existing and potential security holders generally of some of the risks and uncertainties that can affect our company and to take advantage
of the “safe harbor” protection for forward-looking statements that applicable federal securities law afford.

From time to time, our management or persons acting on our behalf may make "forward-looking statements," within the meaning of Section 27A of the Securities Act of 1933, as amended (the
"Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), to inform existing and potential security holders about our company. All statements other
than statements of historical facts included in this Quarterly Report on Form 10-Q (this "Report"), including, without limitation, statements regarding our financial position, operating and financial
performance, business strategy, plans and objectives of management for future operations, industry conditions, indebtedness covenant compliance, capital expenditures, production, cash flow,
borrowing base under our Credit Agreement (as defined below), our intention or ability to pay or increase dividends on our capital stock, and impairment are forward-looking statements. When used in
this Report, forward-looking statements are generally accompanied by terms or phrases such as “estimate,” “project,” “predict,” “believe,” “expect,” “continue,” “anticipate,” “target,” “could,” “plan,”
“intend,” “seek,” “goal,” “will,” “should,” “may” or other words and similar expressions that convey the uncertainty of future events or outcomes. Items contemplating or making assumptions about
actual or potential future production, sales, market size, collaborations, cash flows, and trends or operating results also constitute such forward-looking statements.

» < < 2 2 .

Forward-looking statements involve inherent risks and uncertainties, and important factors (many of which are beyond our company’s control) could cause actual results to differ materially from
those set forth in the forward-looking statements, including the following:

« changes in current or future commodity prices and interest rates;
*  supply chain disruptions;
» infrastructure constraints and related factors affecting our properties;

*  our ability to acquire additional development opportunities and potential or pending acquisition transactions, as well as the effects of such acquisitions on our company’s cash position and
levels of indebtedness;

» changes in our reserves estimates or the value thereof;

*  operational risks including, but not limited to, the pace of drilling and completions activity on our properties;

* changes in the markets in which Granite Ridge competes;

«  geopolitical risk and changes in applicable laws, legislation, or regulations, including those relating to environmental matters;
e cyber-related risks;

« the fact that reserve estimates depend on many assumptions that may turn out to be inaccurate and that any material inaccuracies in reserve estimates or underlying assumptions will
materially affect the quantities and present value of our reserves;

» the outcome of any known and unknown litigation and regulatory proceedings;
» limited liquidity and trading of Granite Ridge’s securities;

* acts of war, terrorism or uncertainty regarding the effects and duration of global hostilities, including the Israel-Hamas conflict, the Russia-Ukraine war, the conflict in Iran, continued
instability in the Middle East, and any associated armed conflicts or related sanctions which may disrupt commodity prices and create instability in the financial markets;
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* market conditions and global, regulatory, technical, and economic factors beyond Granite Ridge’s control, including the potential adverse effects of world health events affecting capital
markets, general economic conditions, global supply chains and Granite Ridge’s business and operations;

* increasing regulatory and investor emphasis on, and attention to, environmental, social, and governance matters;
«  our ability to establish and maintain effective internal control over financial reporting; and

»  other factors discussed in our Annual Report on Form 10-K for the year ended December 31, 2025 (the "2025 Form 10-K") under “Risk Factors,” as updated by any subsequent Quarterly
Reports on Form 10-Q, including this Report, which we file with the United States Securities and Exchange Commission (“SEC”).

We have based any forward-looking statements on our current expectations and assumptions about future events. While our management considers these expectations and assumptions to be
reasonable, they are inherently subject to significant business, economic, competitive, regulatory and other risks, contingencies and uncertainties, most of which are difficult to predict and many of
which are beyond our control. If one or more of these risks or uncertainties materialize, or if the underlying assumptions prove incorrect, our actual results may vary materially from those expected or
projected.

Reserve engineering is a process of estimating underground accumulations of natural gas and oil that cannot be measured in an exact manner. The accuracy of any reserve estimate depends on the
quality of available data, the interpretation of such data, and the price and cost assumptions made by reservoir engineers. In addition, the results of drilling, testing and production activities, or changes
in commodity prices, may justify revisions of estimates that were made previously. If significant, such revisions would change the schedule of any further production and development drilling.
Accordingly, reserve estimates may differ significantly from the quantities of natural gas and oil that are ultimately recovered.

Readers are urged not to place undue reliance on these forward-looking statements, which speak only as of the date of this Report. We assume no obligation to update any forward-looking
statements in order to reflect any event or circumstance that may arise after the date of this Report, other than as may be required by applicable law or regulation. Readers are urged to carefully review
and consider the various disclosures made by us in our reports filed with the SEC which attempt to advise interested parties of the risks and factors that may affect our business, financial condition,
results of operations and cash flows. If one or more of these risks or uncertainties materialize, or if the underlying assumptions prove incorrect, our actual results may vary materially from those
expected or projected.
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Item 1. Financial Statements

(in thousands, except par value and share data)

Current assets:
Cash
Revenue receivable
Advances to operators
Prepaid and other current assets
Derivative assets - commodity derivatives
Equity investments
Total current assets

Property and equipment:

Oil and gas properties, successful efforts method

Accumulated depletion
Total property and equipment, net
Long-term assets:
Derivative assets - commodity derivatives
Other long-term assets
Total long-term assets

Total assets

Current liabilities:
Accounts payable and accrued liabilities
Current portion of long-term debt
Derivative liabilities - commodity derivatives
Other liabilities
Total current liabilities
Long-term liabilities:
Long-term debt, net
Derivative liabilities - commodity derivatives
Asset retirement obligations
Deferred tax liability
Other long-term payables
Total long-term liabilities
Total liabilities

Stockholders' equity:

Common stock, $0.0001 par value, 431,000,000 shares authorized, 137,601,731 and 136,941,978 issued at March 31, 2026 and December 31, 2025, respectively

Additional paid-in capital
Retained earnings (accumulated deficit)

ASSETS

PART I - FINANCIAL INFORMATION

GRANITE RIDGE RESOURCES, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

Unaudited

LIABILITIES AND STOCKHOLDERS' EQUITY

Treasury stock, at cost, 5,692,412 and 5,686,711 shares at March 31, 2026 and December 31, 2025, respectively

Total stockholders' equity
Total liabilities and stockholders' equity

The accompanying notes are an integral part of these condensed consolidated financial statements.

March 31, 2026 December 31, 2025
30,056 $ 14,846
90,809 74,166

2,500 2,682
1,400 2,251
1,706 13,978
17,635 10,960
144,106 118,883
1,953,601 1,897,388
(912,560) (857,832)
1,041,041 1,039,556
3,221 3,743
5,505 5,889
8,726 9,632
1,193873  § 1,168,071
80,178 § 76,847
26,250 17,500
42255 24
7,043 810
155,726 95,181
400,022 367,832
5,159 —
12,320 11,968
73,682 87,330
1,328 —
492,511 467,130
648,237 562,311
14 14
660,626 659,228
(78,778) (17,286)
(36,226) (36,196)
545,636 605,760
1,193,873 § 1,168,071
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(in thousands, except per share data)
Revenues:
Oil and natural gas sales
Operating costs and expenses:
Lease operating expenses
Production and ad valorem taxes
Depletion and accretion expense
Impairments of long-lived assets
General and administrative
Other, net
Total operating costs and expenses
Net operating income
Other income (expense):
Loss on derivatives - commodity derivatives
Interest expense, net
Gain (loss) on equity investments
Other income
Total other income (expense)
Income (loss) before income taxes
Income tax expense (benefit)
Net income (loss)

Net income (loss) per share:
Basic
Diluted

Weighted-average number of shares outstanding:

Basic
Diluted

GRANITE RIDGE RESOURCES, INC.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Unaudited

The accompanying notes are an integral part of these condensed consolidated financial statements.

Three Months Ended March 31,

2026 2025

128264 $ 122,931
29,679 16,240
8,236 8,368
54,979 48,445
11,174 —
9,080 7,463

267 (120)
113,415 80,396
14,849 42,535
(72,027) (14,857)
(10,319) (5,015)
6,675 (9,971)

158 —
(75,513) (29,843)
(60,664) 12,692
(13,633) 2,880
(47,031) $ 9,812
036) $ 0.07
036) $ 0.07
130,620 130,336
130,620 130,401
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GRANITE RIDGE RESOURCES, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

Unaudited

Three Months Ended March 31, 2026

Common Stock Issued AdPg;g?ilr:al Earnin;e(t'i‘med Treasury Stock Total Stockholders'

(in thousands) Shares Amount Capital Deficit) Shares Amount Equity

As of January 1, 2026 136,942 § 14 8 659,228 $ (17,286) (5,687) $ (36,196) 605,760
Common stock issued related to stock-based compensation 660 — — — —
Stock-based compensation expense — — 1,398 — — — 1,398
Purchase of treasury stock — — — 5) (30) (30)
Common stock dividend declared ($0.11 per share) — — — (14,461) — — (14,461)
Net loss (47,031) (47,031)

As of March 31, 2026 137,602 $ 14 8 660,626 $ (78,778) (5,692) (36,226) 545,636

Three Months Ended March 31, 2025
Common Stock Issued Agg;:;z:al Refained Treasury Stock Total Stockholders'

(in thousands) Shares Amount Capital Earnings Shares Amount Equity

As of January 1, 2025 136,418 14 655,472 16,047 (5,684) (36,180) 635,353
Common stock issued related to stock-based compensation 413 — — — — — _
Forfeitures of restricted stock 7) — — — — — —
Stock-based compensation expense — — 653 — — — 653
Purchase of treasury stock — — = = (3) (16) (16)
Common stock dividend declared ($0.11 per share) — — — (14,389) — — (14,389)
Net income — — — 9,812 — — 9,812

As of March 31, 2025 136,824  § 14 8 656,125 § 11,470 (5,687) (36,196) 631,413

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
Operating activities:

Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depletion and accretion expense
Impairments of long-lived assets
Unrealized loss on derivatives - commodity derivatives
Stock-based compensation expense
Amortization of deferred financing costs and original issue discount
(Gain) loss on equity investments
Deferred income taxes
Other
Increase (decrease) in cash attributable to changes in operating assets and liabilities:
Revenue receivable
Accounts payable and accrued liabilities
Prepaid and other current assets
Other liabilities and long-term payables
Net cash provided by operating activities
Investing activities:
Capital expenditures for oil and natural gas properties
Acquisition of oil and natural gas properties
Refund of advances to operators
Proceeds from sale of oil and natural gas properties
Net cash used in investing activities
Financing activities:
Proceeds from borrowing on credit facilities
Purchase of treasury shares
Payment of dividends
Net cash provided by financing activities

Net change in cash
Cash at beginning of period
Cash at end of period

e of h investing activities:

Change in accrued capital expenditures included in accounts payable and accrued liabilities

Advances to operators applied to development of oil and natural gas properties

The accompanying notes are an integral part of these condensed consolidated financial statements.

GRANITE RIDGE RESOURCES, INC.

Unaudited

Three Months Ended March 31,

2026 2025

(47,031) $ 9,812
54,979 48,445
11,174 —
60,185 14,744
1,398 653
1,324 378
(6,675) 9,971
(13,647) 2,870
) (161)
(16,643) (11,053)
4,948 1,213
851 (810)
7,490 29
58,348 76,091
(60,378) (66,728)
(9,496) (34,692)
— 1,303
1,227 120
(68,647) (99,997)
40,000 45,000
(30) (16)
(14,461) (14,389)
25,509 30,595
15,210 6,689
14,846 9,419
30,056 $ 16,108
(4,546) $ 14,118
40,131 $ 18,200
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GRANITE RIDGE RESOURCES, INC.
Notes to Condensed Consolidated Financial Statements

1. Nature of Operations

Granite Ridge Resources, Inc. (together with its consolidated subsidiaries, “Granite Ridge” or the “Company”), a Delaware corporation, is a scaled energy company which aims to provide
shareholders with exposure similar to energy private equity through operated partnerships and traditional non-operated assets in multiple basins throughout North America.

2. Summary of Significant Accounting Policies
A complete discussion of the Company’s significant accounting policies is included in the 2025 Form 10-K.
Interim Financial Statements, Basis of Presentation, Consolidation, and Significant Estimates

The condensed consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”). The accompanying
condensed consolidated financial statements include the accounts of the Company and all of its wholly owned subsidiaries. All intercompany balances and transactions have been eliminated in
consolidation.

The accompanying condensed consolidated financial statements of the Company have not been audited by the Company’s independent registered public accounting firm, except that the condensed
consolidated balance sheet at December 31, 2025 is derived from audited consolidated financial statements. In the opinion of management, the accompanying condensed consolidated financial
statements reflect all adjustments necessary to present fairly the Company’s condensed consolidated financial statements. All such adjustments are of a normal, recurring nature.

The preparation of the condensed consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities at the date of the condensed consolidated financial statements and the reported amounts of revenues and expenses during the reporting period. Significant estimates of reserves are used
to determine depletion and to conduct impairment analysis. Estimating reserves is inherently uncertain, including the projection of future rates of production and the timing of development
expenditures. Additional significant estimates include, but are not limited to, fair value of derivative financial instruments, fair value of equity investments, fair value of business combinations, asset
retirement obligations, revenue receivable and income taxes. Actual results could differ from those estimates. The results for interim periods are not necessarily indicative of annual results.

Certain disclosures have been condensed in, or omitted from, these condensed consolidated financial statements. Accordingly, these notes to the condensed consolidated financial statements should be
read in conjunction with the audited consolidated financial statements and notes included in the Company’s 2025 Form 10-K.

Certain reclassifications have been made to prior period amounts to conform to the current period presentation.

Segment Reporting

The Company operates in one reporting segment, which is oil and natural gas development, exploration and production. All of the Company's operations are conducted in the geographic area of the
United States. The reporting segment generates revenue through the sale of oil and natural gas. The Company’s chief operating decision maker (“CODM?”), who is the Company’s Chief Executive
Officer, manages operations on a consolidated basis for purposes of evaluating operational performance and allocating resources. Net income, as reported within the Company’s condensed
consolidated statements of operations, is used by the CODM to assess performance for the oil and natural gas development, exploration and production segment. Significant segment expenses are the
same as those reported in the condensed consolidated statements of operations. Total assets, as reported within the Company’s condensed consolidated balance sheets, is the measure of segment assets.

Oil and Natural Gas Properties

The Company uses the successful efforts method of accounting for oil and natural gas producing activities, as further defined under Accounting Standards Codification ("ASC") 932, Extractive
Activities - Oil and Gas (“ASC 932”). Costs to
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GRANITE RIDGE RESOURCES, INC.
Notes to Condensed Consolidated Financial Statements

acquire mineral interests in oil and gas properties, to drill and equip exploratory leases that find proved reserves, and to drill and equip development leases and related asset retirement costs are
capitalized. Costs to drill exploratory wells are capitalized pending determinations of whether the wells have proved reserves. If the Company determines that the wells do not have proved reserves,
the costs are charged to expense.

Capitalized leasehold costs relating to proved properties are depleted using the unit-of-production method based on proved reserves. The depletion of capitalized drilling and development costs and
integrated assets is based on the unit-of-production method using proved developed reserves. The Company recognized depletion expense of $54.7 million and $48.2 million for the three months
ended March 31, 2026 and 2025, respectively.

The Company reviews its long-lived assets to be held and used, including proved oil and natural gas properties, whenever events or circumstances indicate that the carrying value of those assets may
not be recoverable; for instance, when there are declines in commodity prices or well performance. An impairment loss is indicated if the sum of the expected undiscounted future net cash flows is less
than the carrying amount of the assets. For each property determined to be impaired, an impairment loss equal to the difference between the carrying value of the properties and the estimated fair
market value is recognized at that time. The fair value of impaired assets is determined using the market or income valuation approach. The income approach is calculated using a discounted cash flow
model. Discounted future cash flows use a discount rate similar to that used by market participants, or comparable market value if available. Estimating future cash flows involves the use of
judgments, including estimation of the proved and risk-adjusted unproved oil and natural gas reserve quantities, timing of development and production, expected future commodity prices, capital
expenditures and production costs. There was no proved property impairment recorded for the three months ended March 31, 2026 or 2025.

Unproved oil and natural gas properties are periodically assessed for impairment by considering future drilling and exploration plans, results of exploration activities, commodity price outlooks,
planned future sales and expiration of all or a portion of the projects. The Company recorded unproved oil and gas properties impairment of $11.2 million for the three months ended March 31, 2026
in the Permian Basin as a result of changes in operator development plans. There was no unproved impairment for the three months ended March 31, 2025.

Equity Investments

The Company follows the guidance in ASC 321, Investments - Equity Securities ("ASC 321") for its investment in common stock. ASC 321 requires equity investments with readily determinable fair
values to be measured at fair value, with unrealized holding gains and losses recorded as a gain or loss in the condensed consolidated statements of operations. For the preferred stock that did not have
a readily determinable fair value, the Company did not elect the measurement alternative in ASC 321 and instead accounted for the preferred stock at fair value with unrealized gains and losses
recorded through net income for the period until the preferred stock was converted into common stock.

The Company recognized an unrealized gain of $6.7 million and unrealized loss of $10.0 million for the three months ended March 31, 2026 and 2025, respectively, included in gain (loss) on equity
investments within the Company’s condensed consolidated statements of operations that accounts for the change in fair value of the common stock.

Revenue Recognition

The Company’s revenues are primarily derived from its interests in the sale of oil and natural gas production. The Company recognizes revenue from its interests in the sales of oil and natural gas in
the period that its performance obligations are satisfied.

Performance obligations are satisfied when the customer obtains control of the product, when the Company has no further obligations to perform related to the sale, when the transaction price has been
determined, and when collectability is probable.

The Company receives payment from the sale of oil and natural gas production from one to three months after delivery. The transaction price is variable as it is based on market prices for oil and
natural gas, less revenue deductions such as gathering, transportation, and compression costs. Management has determined that the variable revenue constraint is overcome at the date control passes to
the customer since the variable consideration to be received can be reasonably estimated based on daily market prices and historical transportation charges. Revenue is presented net of these costs
within

10
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GRANITE RIDGE RESOURCES, INC.
Notes to Condensed Consolidated Financial Statements

the condensed consolidated statements of operations. At the end of each month when the performance obligations are satisfied, the variable consideration can be reasonably estimated and amounts due
from customers are accrued in revenue receivable in the condensed consolidated balance sheets. Variances between the Company’s estimated revenue and actual payments are recorded in the month
the payment is received; however, differences have been and are insignificant.

The Company does not disclose the value of unsatisfied performance obligations under its contracts with customers as it applies the practical expedient in accordance with ASC 606. The expedient, as
described in ASC 606-10-50-14(a), applies to variable consideration that is recognized as control of the product is transferred to the customer. Since each unit of product represents a separate
performance obligation, future volumes are wholly unsatisfied, and disclosure of the transaction price allocated to remaining performance obligations is not required.

Take-in Kind Oil and Natural Gas Revenues

Under certain arrangements, the Company has the right to take a volume of unprocessed gas in kind at the operator's wellhead, representing its proportionate share of its natural gas production, in lieu
of receiving a net payment from the operator. The Company currently takes certain natural gas volumes in kind in lieu of monetary settlement. When the Company elects to take volumes in kind, it
pays third parties to transport the natural gas it took in kind to downstream delivery points, where it then sells to customers at prices applicable to those downstream markets. In such situations,
revenues are recognized during the month in which control transfers to the customer at the delivery point and it is probable the Company will collect the consideration it is entitled to receive. Sales
proceeds are generally received by the Company within one month after the month in which a sale has occurred. In these scenarios, gathering and processing costs and transportation expenses the
Company incurs to transport the volumes to downstream customers are recorded in lease operating expenses in the condensed consolidated statements of operations.

Disaggregated Oil and Natural Gas Revenues

The Company’s disaggregated revenue has two primary sources: oil sales and natural gas sales. Substantially all of the Company’s oil and natural gas sales come from six geographic areas in the
United States: the Eagle Ford Basin (Texas), the Permian Basin (Texas/New Mexico), the Haynesville Basin (Texas/Louisiana), the Denver-Julesburg “DJ” Basin (Colorado), the Bakken Basin
(Montana/North Dakota), and Appalachian Basin (Ohio). The following tables present the disaggregation of the Company’s oil and natural gas revenues by basin for the three months ended March 31,
2026 and 2025.

Three Months Ended March 31,

(in thousands) 2026 2025

Oil $ 103,446 $ 91,847
Natural gas 24,818 31,084
Total $ 128,264 $ 122,931
Permian $ 87,049 $ 81,644
Eagle Ford 6,569 10,984
Bakken 6,412 9,857
Haynesville 11,953 5,738
DJ 7,489 10,400
Appalachian 8,792 4,308
Total $ 128,264 $ 122,931

Recently Issued and Applicable Accounting Pronouncements (Issued and Not Yet Adopted)

In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses ("ASU 2024-03"), which requires enhanced disclosure about specific types of expenses included in
the expense captions presented on the face of the consolidated statement of operations as well as disclosures about selling expenses. ASU 2024-03 is effective for
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GRANITE RIDGE RESOURCES, INC.
Notes to Condensed Consolidated Financial Statements

annual periods beginning after December 15, 2026 and interim periods beginning after December 15, 2027. Early adoption is permitted. The Company has not early adopted the standard and is
currently assessing the effect that ASU 2024-03 will have on its disclosures.

3. Derivative Financial Instruments

The Company uses derivative financial instruments in connection with its oil and natural gas operations to provide an economic hedge of the Company’s exposure to commodity price risk associated
with anticipated future oil and natural gas production. The Company does not hold or issue derivative financial instruments for speculative trading purposes.

The Company does not designate its derivative instruments to qualify for hedge accounting. Accordingly, the Company reflects changes in the fair value of its derivative instruments in its condensed
consolidated statements of operations as they occur.

Commodity Derivatives Collar Option Contracts and Swaps

The Company’s commodity derivative financial instruments consist of collar option contracts and swaps. A collar option is established with the sale of a short call option (ceiling price) and the
purchase of a long put option (floor price) set to expire at a predetermined date in the future. The options give the owner the right but not the obligation to exercise the option at the expiration date.

When the settlement price is below the established floor price, the Company receives an amount from its counterparty equal to the difference between the settlement price and the floor price multiplied
by the hedged contract volume. When the settlement price is above the established ceiling price, the Company pays its counterparty an amount equal to the difference between the settlement price and
the ceiling price multiplied by the hedged contract volume. When the settlement price is between the established floor and the ceiling, no amounts are due to or from the counterparty.

A swap contract allows the Company to receive a fixed price and pay a floating market price to the counterparty for the hedged commodity.

The Company has master netting agreements on individual derivative instruments with its counterparties and therefore certain amounts may be presented on a net basis in the condensed consolidated
balance sheets.
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GRANITE RIDGE RESOURCES, INC.
Notes to Condensed Consolidated Financial Statements

Volume of Commodity Derivative Collar Option Contracts and Swap Activities

The following table sets forth the Company’s outstanding commodity derivative contracts as of March 31, 2026.

2026 2027 2028
Second Quarter Third Quarter Fourth Quarter Total Total Total
Collar (oil)
Volume (Bbl) 1,049,430 909,612 795,038 2,754,080 1,361,645 —
Weighted-average floor price ($/Bbl) $ 6132 § 60.53 § 59.97 $ 60.67 $ 5471 § =
Weighted-average ceiling price ($/Bbl) $ 70.65 $ 69.93 § 68.53 §$ 69.80 § 76.81 $ —
Swaps (oil)
Volume (Bbl) 95,082 73,484 53,974 222,540 452,936 —
Weighted-average price ($/Bbl) $ 60.33 § 6027 § 60.24 $ 60.29 § 6021 § =
Collar (natural gas)
Volume (Mcf) 1,851,019 1,727,756 3,868,320 7,447,095 6,099,088 2,211,640
Weighted-average floor price ($/Mcf) $ 325§ 325§ 3.66 $ 346 $ 389 § 3.60
Weighted-average ceiling price ($/Mcf) $ 4.00 $ 4.00 $ 444 $ 423 § 497 $ 4.73
Swaps (natural gas)
Volume (Mcf) 4,546,849 3,961,363 1,222,218 9,730,430 9,323,814 _
Weighted-average price ($/Mcf) $ 373§ 373§ 373 % 373§ 3.60 $ —
Swaps (Waha Basis)
Volume (Mcf) — — — — 2,540,086 —
Weighted-average price ($/Mcf) $ — 3 — 3 ) — 3 (1.08) $ —

Power Capacity Contract

On December 12, 2025, the Company entered into a power capacity contract ("Power Capacity Contract") as part of its strategy to enhance the value of its natural gas production. The arrangement is
intended to economically hedge exposure to weak regional gas pricing and negative basis differentials by providing participation in power market revenues derived from converting natural gas into
electricity.

The counterparty is constructing a fleet of distributed power generation facilities with an aggregate capacity of 200 megawatts, which are expected to begin commercial operations in late 2026. The
Company’s agreement covers a portion of the total expected capacity and has a seven-year settlement term commencing upon the first facility achieving commercial operations.

Under the arrangement, the Company is obligated to make fixed monthly payments based on operating generation capacity multiplied by its participation interest. In return, the Company receives
variable payments representing its share of the facilities” operating profit. Operating profit is generally defined as revenue from the sale of power, less gas feedstock costs and a fixed operating and
maintenance charge.

The structure allows the Company to benefit when power prices are favorable relative to gas prices, helping offset periods of depressed gas realizations. Conversely, when gas prices are strong and
power generation is less economical, the Company may make net payments under the arrangement but benefits from improved cash flows on its physical gas sales. Overall, the arrangement is

intended to stabilize and potentially enhance cash flows by diversifying the Company’s overall commodity price exposure.

The following table summarizes the amounts reported in the condensed consolidated statements of operations related to the commodity derivative instruments for the three months ended March 31,
2026 and 2025:
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Three Months Ended March 31,

(in thousands) 2026 2025
Net cash receipts from (payments on) commodity derivatives
Oil derivatives $ 6,316) $ (66)
Natural gas derivatives (5,526) 47)
Total net cash receipts from (payments on) commodity derivatives $ (11,842) $ (113)
Unrealized gain (loss) on commodity derivatives
Qil derivatives $ (66,444) $ 1,354
Natural gas derivatives 4,984 (16,098)
Power capacity contract 1,275 —
Total unrealized gain (loss) on commodity derivatives $ (60,185) $ (14,744)
Total gain (loss) on derivatives - commodity derivatives $ (72,027) $ (14,857)

4. Fair Value Measurements

The Company has adopted and follows ASC 820, Fair Value Measurements and Disclosures, for measurement and disclosures about fair value of its financial instruments. ASC 820 establishes a
framework for measuring fair value in U.S. GAAP, and expands disclosures about fair value measurements. To increase consistency and comparability in fair value measurements and related
disclosures, ASC 820 establishes a fair value hierarchy which prioritizes the inputs to valuation techniques used to measure fair value into three (3) broad levels. The fair value hierarchy gives the
highest priority to quoted prices (unadjusted) in active markets for identical assets or liabilities and the lowest priority to unobservable inputs. The three (3) levels of fair value hierarchy defined by
ASC 820 are:

Level 1 — Inputs are unadjusted, quoted prices in active markets for identical assets or liabilities at the measurement date.

Level 2 — Inputs (other than quoted market prices included in Level 1) are either directly or indirectly observable for the asset or liability through correlation with market data at the measurement date
and for the duration of the instrument’s anticipated life.

Level 3 — Inputs reflect management’s best estimate of what market participants would use in pricing the asset or liability at the measurement date. Consideration is given to the risk inherent in the
valuation technique and the risk inherent in the inputs to the model. Valuation of instruments includes unobservable inputs to the valuation methodology that are significant to the measurement of fair
value of assets or liabilities.

As defined by ASC 820, the fair value of a financial instrument is the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or
liquidation sale, which was further clarified as the price that would be received to sell an asset or paid to transfer a liability (“an exit price”) in an orderly transaction between market participants at the

measurement date.

As required, financial assets and liabilities are classified in their entirety based on the lowest level of input that is significant to the fair value measurement. The Company’s assessment of the
significance of a particular input requires judgment and may affect the valuation of fair value assets and liabilities and their placement within the fair value hierarchy levels.

14
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The following table presents the carrying amounts and fair values of the Company’s financial instruments as of March 31, 2026 and December 31, 2025:

March 31, 2026 December 31, 2025
(in thousands) Carrying Value Fair Value Carrying Value Fair Value
Assets:
Derivative instruments - commodity derivatives $ 4,927 $ 4,927 $ 17,721  $ 17,721
Equity investments $ 17,635 $ 17,635 $ 10,960 $ 10,960
Liabilities:
Revolving credit facilities $ 90,000 $ 90,000 $ 50,000 $ 50,000
2029 Senior Notes $ 336,272 $ 347374 $ 335332 $ 348,373
Derivative instruments - commodity derivatives $ 47414  § 47414 $ 24§ 24

Revolving credit facilities — The carrying amounts of the revolving credit facilities approximate their fair values, as the applicable interest rates are variable and reflective of market rates and are
classified as Level 2 in the fair value hierarchy.

2029 Senior Notes - The carrying value reported for the Senior Notes is shown net of unamortized discount and unamortized deferred financing costs. The fair value of the Senior Notes was
determined utilizing a discounted cash flow approach, discounted using market rates, and is classified as Level 3 in the fair value hierarchy.

Other financial assets and liabilities — The carrying amounts of the Company’s other financial assets and liabilities, such as revenue receivable and accounts payable and accrued liabilities,
approximate their fair values because of the short maturity of these instruments.

Derivative instruments - commodity derivatives - collar option contracts and swaps — The fair value of the Company’s collar option contracts and swap commodity derivative instruments are
estimated by management considering various factors, including closing exchange and over-the-counter quotations and the time value of the underlying commitments. The fair value of the Company’s
commodity derivative instruments is considered to be a Level 2 measurement. Substantially all of these inputs are observable in the marketplace throughout the full term of the derivative instrument,
can be derived from observable data, or supported by observable levels at which transactions are executed in the marketplace. The Company’s valuation models are primarily industry-standard models
that consider various inputs including: (i) quoted forward prices for commodities, (ii) current market and contractual prices for the underlying instruments, (iii) applicable credit-adjusted risk-free rate
curves, as well as other relevant economic measures.

Derivative instruments - commodity derivatives - power capacity contract — The fair value of the Company’s power capacity contract is estimated by management using a valuation model that
incorporates both observable and unobservable inputs, as well as the time value of the underlying contractual cash flows. The fair value measurement is classified within Level 3 of the fair value
hierarchy because significant inputs, including hourly forward power prices over the term of the agreement, are not observable for the term of the arrangement.

The Company utilizes a Monte Carlo simulation model to estimate fair value. Key inputs include: (i) forecasted hourly forward power prices at the applicable delivery nodes of the generation
facilities, (ii) forward natural gas prices, (iii) long-term power and natural gas price volatilities and correlations, (iv) expected commercial operation dates of the facilities, (v) assumed operating
efficiencies of the facilities, (vi) credit-adjusted discount rates, (vii) risk-free interest rate curves, and (viii) other relevant economic assumptions.

Because the valuation incorporates significant unobservable inputs, changes in these assumptions could materially impact the estimated fair value of the arrangement.

Equity investments — The fair value of the Company’s equity investment in common stock was valued using the instrument's publicly listed trading price, which is considered to be a Level 1
measurement due to the use of an observable market quote in an active market.
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As of March 31, 2025, the Company held 1,027,907 shares of Vital Energy’s common stock, for which the fair value is a Level 1 measurement. On December 15, 2025, Crescent Energy completed its
previously announced merger with Vital Energy. Under the merger agreement, each issued and outstanding share of Vital Energy common stock was converted into 1.9062 shares of Crescent Energy
Class A common stock. As a result of the transaction, the Company’s 685,271 outstanding shares at the time of the merger closing in Vital Energy common stock were converted into 1,306,263 shares
of Crescent Class A common stock, which remained held by the Company as of March 31, 2026, for which the fair value is a Level 1 measurement.

Financial assets and liabilities are classified based on the lowest level of input that is significant to the fair value measurement. The Company’s assessment of the significance of a particular input to
the fair value measurement requires judgment and may affect the valuation of the fair value of assets and liabilities and their placement within the fair value hierarchy levels. The following tables
summarize (i) the valuation of each of the Company’s financial instruments by required fair value hierarchy levels and (ii) the gross fair value by the appropriate balance sheet classification, even
when the derivative instruments are subject to netting arrangements and qualify for net presentation in the Company’s condensed consolidated balance sheets as of March 31, 2026 and December 31,
2025. The Company nets the fair value of commodity derivative instruments by counterparty in the Company’s condensed consolidated balance sheets.

(in thousands)

Equity investments — common stock

Assets (at fair value):
Commodity derivatives — current portion
Commodity derivatives — noncurrent portion
Liabilities (at fair value):
Commodity derivatives — current portion
Commodity derivatives — noncurrent portion

Net derivative instruments

March 31, 2026

Fair Value Measurement Using

Net Fair Value
Gross Amounts Presented in the
Offset in the Condensed Condensed
Total Fair Consolidated Consolidated
Level 1 Level 2 Level 3 Value Balance Sheet Balance Sheet
17,635 § — $ — 3 17,635 § — 17,635
— % 9829 $ 216§ 10,045 $ (8,339) 1,706
— 3,636 1,911 5,547 (2,326) 3,221
= (50,594) — (50,594) 8,339 (42,255)
— (7,485) — (7,485) 2,326 (5,159)
— (44,614) $ 2,127 § (42,487) $ — (42,487)
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December 31, 2025
Fair Value Measurement Using
Net Fair Value
Gross Amounts Presented in the
Offset in the Condensed Condensed
Total Fair Consolidated Consolidated

(in thousands) Level 1 Level 2 Level 3 Value Balance Sheet Balance Sheet
Equity investments - common stock $ 10,960 — 3 — 3 10,960 $ — 10,960
Assets (at fair value):

Commodity derivatives — current portion $ — 3 14988 $ — 8 14,988 $ (1,010) $ 13,978

Commodity derivatives — noncurrent portion $ — 3 4,118 $ 852 § 4970 $ (1,227) $ 3,743
Liabilities (at fair value):

Commodity derivatives — current portion — (1,034) — (1,034) 1,010 (24)

Commodity derivatives — noncurrent portion — (1,227) — (1,227) 1,227 —
Net derivative instruments $ — 3 16,845 § 852 $ 17,697 $ — 17,697
The following table presents the significant unobservable inputs used in the valuation of the Level 3 Power Capacity Contract as of March 31, 2026.
Significant Unobservable Inputs®" Range

Low High Average

Hourly forward power prices per MWh® $ (60.49) § 495.48 $ 63.75

Forward gas prices per mmbtu® $ 321) $ 420 $ 2.49

Forward power volatility 30 % 30 % 30 %

Forward gas volatility 50 % 50 % 50 %

(1) The range of the inputs may be influenced by factors such as time of day, delivery period, season and location. The average represents the arithmetic average of the underlying inputs and is not
weighted by the related fair value or notional amount.

(2) Based on the Electric Reliability Council of Texas ("ERCOT") West Load Zone monthly forward around the clock swap prices shaped by historical hourly nodal prices in relation to ERCOT West
Load Zone.

(3) Based on the Waha forward monthly gas prices.

The following table presents the changes in fair value of the Level 3 Power Capacity Contract:

Three Months Ended March 31,

(in thousands) 2026

Balance at beginning of period $ 852
Gain (loss) on commodity derivatives 1,275

Balance at end of period $ 2,127

Fair Values — Nonrecurring

Asset retirement obligations — The fair value measurements of asset retirement obligations are measured on a nonrecurring basis when a well is drilled or acquired or when production equipment and
facilities are installed or acquired
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using a discounted cash flow model based on inputs that are not observable in the market and therefore represent Level 3 inputs. Significant inputs to the fair value measurement of asset retirement
obligations include estimates of the costs of plugging and abandoning oil and natural gas wells, removing production equipment and facilities and restoring the surface of the land as well as estimates
of the economic lives of the oil and natural gas wells and future inflation rates.

5. Acquisitions and Divestitures
During the three months ended March 31, 2026 and 2025, the Company acquired various oil and natural gas properties. The following table presents the cumulative adjusted purchase price of
transactions accounted for as asset acquisitions in accordance with ASC Topic 805, Business Combinations (“ASC 805) by basin included in oil and gas properties on the Company’s condensed

consolidated balance sheets:

Three Months Ended March 31,

(in thousands) 2026 2025

Permian $ 5285 § 29,644
Bakken 307 —
Appalachian 4,549 4,718
Total $ 10,141 $ 34,362

During the three months ended March 31, 2026, the Company divested proved properties for proceeds of $1.2 million, which was accounted for as a normal retirement with no gain or loss recorded on
the sale. During the three months ended March 31, 2025, the Company divested of unproved properties for proceeds of $0.1 million, for which a gain on sale of $0.1 million was recorded and included
in other, net in the condensed consolidated statements of operations.

6. Stock Incentive Plan

The Granite Ridge Resources, Inc. 2022 Omnibus Incentive Plan (the “Plan”) provides the Company the ability to grant, among other award types, stock options, restricted stock awards, and
performance stock units ("PSUs") to directors, officers, employees and consultants or advisors employed by or providing service to the Company.

During the first quarter of 2026 and 2025, the Company granted restricted stock awards, stock options, and PSUs. Stock-based compensation expense during the three months ended March 31, 2026
and 2025 was $1.4 million and $0.7 million, respectively.

Restricted Stock Awards - The Company grants service-based restricted stock awards to certain of its employees and consultants, which generally vest ratably over a period of three years or cliff vest at
the end of five years, and to non-employee directors, which vest in full after one year. Restricted stock awards are valued at the closing price of the Company's common stock on the date of grant. All
restricted shares are legally issued and outstanding. If an employee terminates employment prior to the restriction lapse date, the awarded shares are forfeited and canceled and are no longer
considered issued and outstanding. For restricted stock awards granted prior to March 2025, the holders of such unvested restricted stock awards have voting rights and the right to receive dividends.
For restricted stock awards granted in March 2025 and thereafter, the holders of such unvested restricted stock awards do not have voting rights but do have the right to receive dividends. The
Company recognizes compensation expense utilizing graded vesting whereby compensation expense is recognized over the service period for each separately vesting tranche.

PSUs - The Company grants PSUs to certain of its officers under the Plan. PSUs represent the contingent right to receive shares of the Company's common stock once the PSU is vested and earned.
Certain PSUs granted are based upon the achievement of "financial performance" and "market performance" criteria for the Company. Such PSUs cliff vest at the end of three years, generally subject
to continued employment through the performance period. The total number of shares eligible to be earned may range from zero to 200% of the target number of PSUs granted, determined based upon
achievement of the determined financial performance and market performance criteria. Financial performance is based on the Company's financial performance at the end of the applicable
performance period, while market performance is based on the relative standing of total shareholder return ("TSR") achieved by the Company compared to the TSR achieved by a predetermined group
of peer companies at the end of the applicable performance period. The Company utilizes the Monte
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Carlo simulation method to determine the fair value of the PSUs based on market performance, while PSUs based on financial performance are valued using the closing price of the Company's
common stock on the date of grant. During the three months ended March 31, 2026, the Company granted 86,504 PSUs with a performance period ending on December 31, 2028, half of which are
related to financial performance criteria and half of which are related to market performance criteria. During the three months ended March 31, 2025, the Company granted 76,650 PSUs with a
performance period ending on December 31, 2027, half of which are related to financial performance criteria and half of which are related to market performance criteria. During the three months
ended March 31, 2026, the Company issued 21,515 shares of common stock as a result of the conversion of 13,287 PSUs that vested on December 31, 2025.

Certain PSUs granted are based on the Company's achievement of stock price thresholds. During 2025, the Company granted 644,330 of these PSUs to certain of its officers under the Plan. During the
first quarter of 2026, the Company granted an additional 292,398 of these PSUs. Such PSUs are eligible to vest, generally subject to continued employment, upon the satisfaction of certain stock price
thresholds during the performance period, which ends on December 31, 2032. Each such PSU is earned based on whether the Company's stock price achieves a target average stock price for any 20
consecutive trading days during the performance period. If the stock price thresholds are not met by the end of the performance period, the PSUs will be forfeited and no shares of common stock will
be issued. Compensation expense for these awards is based on the grant date fair market value of the award, calculated using a Monte Carlo simulation, and such costs are recorded on a straight-line
basis over the derived requisite service period for each separately vesting portion of the award, as if the award was, in substance, multiple awards, as applicable.

Stock Options - The Company grants stock options to certain of its officers under the Plan. The Company's outstanding stock options expire 10 years following the date of grant. Pursuant to the stock
options granted under the Plan, 33% of the options vest immediately with an additional 33% vesting on each of the next two anniversaries of the date of the grant, generally subject to continued
employment through each such vesting date. During the three months ended March 31, 2026, the Company granted 102,478 stock options with an exercise price of $5.26 per share. During the three
months ended March 31, 2025, the Company granted 110,257 stock options with an exercise price of $5.61 per share.

Other Awards - During the three months ended March 31, 2026 and March 31, 2025, the Company issued 3,194 and 3,084 common shares, respectively, to a director in lieu of cash compensation.

Stock Awards - The Company may issue other awards to its employees and consultants under the Plan.
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A summary of the Company's activity under the Plan for the restricted stock awards, PSUs and stock options for the three months ended March 31, 2026 is presented below:

Restricted Stock Awards Performance Stock Units Stock Options
Outstanding at December 31, 2025 775,647 719,407 298,458
Awards granted (1) 635,044 378,902 102,478
Awards canceled/forfeited — —
Awards vested (2) (305,913) (13,287)
Outstanding at March 31, 2026 1,104,778 1,085,022 400,936
(1) Weighted average grant date fair value per share / unit $ 514§ 461 $ 1.08

(2) Represents restricted stock vested and PSUs converted to common stock during the period. During the three months ended March 31, 2026, 68,295 stock options vested. As of March 31, 2026,
there were a total of 317,234 stock options exercisable.

A summary of the Company's activity under the Plan for the restricted stock awards, PSUs and stock options for the three months ended March 31, 2025 is presented below:

Restricted Stock Awards Performance Stock Units Stock Options
Outstanding at December 31, 2024 518,048 97,532 526,483
Awards granted (1) 410,751 76,650 110,257
Awards canceled/forfeited (7,046) —
Awards vested (2) (253,220) — —
Outstanding at March 31, 2025 668,533 174,182 636,740
(1) Weighted average grant date fair value per share / unit $ 581 § 679 § 1.21

(2) Represents restricted stock and PSUs vested during the period. During the three months ended March 31, 2025, 212,249 stock options vested and 518,444 stock options were exercisable as of
March 31, 2025.

7. Income Taxes

The Company is a C corporation and subject to U.S. federal, state, and local income taxes. The Company records income taxes through the use of an estimated annual effective tax rate and specific
events that are discretely recognized as they occur. For the three months ended March 31, 2026 and 2025, the Company recorded an income tax benefit of $13.6 million and income tax expense of
$2.9 million, respectively.

At the end of each interim period, the Company applies an estimated annualized effective tax rate to the current period income or loss before income taxes, which can produce interim effective tax rate
fluctuations. The Company's effective income tax rate was 22.5% and 22.7% for the three months ended March 31, 2026 and 2025, respectively. The effective tax rate differs from the enacted statutory
rate of 21% primarily due to the impact of certain discrete items and state income taxes.

The Company has evaluated all tax positions for which the statute of limitations remains open and believes that the material positions taken would more likely than not be sustained upon examination.

Therefore, as of March 31, 2026 and December 31, 2025, the Company had no unrecognized tax benefits and did not recognize any interest or penalties during those respective periods related to
unrecognized tax benefits.
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8. Debt

The Company’s long-term debt is comprised of the following:

(in thousands) March 31, 2026 December 31, 2025

Revolving credit facility $ 90,000 $ 50,000
Senior unsecured notes due 2029 350,000 350,000
Total debt 440,000 400,000
Less: Unamortized debt issuance costs on senior notes $ (1,136) $ (1,214)
Less: Unamortized debt discount (12,592) (13,454)
Total debt, net $ 426,272 $ 385,332
Less: Current portion of outstanding long-term debt" 26,250 17,500
Total long-term debt, net $ 400,022 $ 367,832

(1) As of March 31, 2026 and December 31, 2025, the current portion of long-term debt reflects $26.3 million and $17.5 million, respectively, due on the Senior Notes over the next twelve months.
Granite Ridge Credit Agreement

On October 24, 2022, Granite Ridge entered into a senior secured revolving credit agreement (as amended, the “Credit Agreement”) with a syndicate of banks, currently led by Bank of America, N.A.,
as administrative agent. The Credit Agreement has a maturity date of the earliest to occur of (A) November 5, 2029 or (B) the date that is ninety-one days prior to the stated maturity date of the
unsecured senior notes issued in November 2025 if any such notes remain outstanding on such date.

The borrowing base is redetermined semiannually on or about April 1 and October 1 of each calendar year, and is subject to additional adjustments from time to time, including for asset sales,
elimination or reduction of hedge positions and incurrence of other debt. As of March 31, 2026, the Company had a borrowing base of $375.0 million and elected commitments of $375.0 million.

The Company and the Required Lenders (as defined in the Credit Agreement) may request one unscheduled redetermination of the borrowing base between each scheduled redetermination. The
amount of the borrowing base is determined by the lenders in their sole discretion and consistent with the oil and gas lending criteria of the lenders at the time of the relevant redetermination. The
amount the Company is able to borrow under the Credit Agreement is subject to compliance with the financial covenants, satisfaction of various conditions precedent to borrowing and other provisions
of the Credit Agreement.

At March 31, 2026, the Company had outstanding borrowings of $90.0 million and $0.3 million of letters of credit issued and outstanding under the Credit Agreement, resulting in availability of
$284.7 million. The Credit Agreement is guaranteed by the restricted subsidiaries of Granite Ridge and is secured by a first priority mortgage and security interest in substantially all of the Company's
and its restricted subsidiaries' assets.

Borrowings under the Credit Agreement may be base rate loans or secured overnight financing rate (“SOFR”) loans. Interest is payable quarterly for base rate loans and at the end of the applicable
interest period for SOFR loans. SOFR loans bear interest at SOFR plus an applicable margin ranging from 275 to 375 basis points, depending on the percentage of the borrowing base utilized. Base
rate loans bear interest at a rate per annum equal to the greatest of: (i) the U.S. prime rate as publicly announced from time to time by Bank of America, N.A.; (ii) the federal funds effective rate plus
50 basis points; (iii) the adjusted SOFR rate for a one-month interest period plus 100 basis points; and (iv) 100 basis points, plus, in the case of any base rate loan, an applicable margin ranging from
175 to 275 basis points, depending on the percentage of the borrowing base utilized.
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The Company also pays a commitment fee on unused elected commitment amounts under its facility ranging from 37.5 to 50 basis points. The Company may repay any amounts borrowed under the
Credit Agreement prior to the maturity date without any premium or penalty.

The Credit Agreement contains certain financial covenants, including the maintenance of the following financial ratios:

(i) a leverage ratio, which is the ratio of Consolidated Total Debt to EBITDAX (each as defined in the Credit Agreement), of not greater than 3.00 to 1.00 as of the last day of any fiscal
quarter, and

(ii) a Current Ratio (as defined in the Credit Agreement), of not less than 1.00 to 1.00 as of the last day of each fiscal quarter, and

(iii) an Asset Coverage Ratio (as defined in the Credit Agreement), commencing with the fiscal quarter ending June 30, 2026, of not less than (a) for each such fiscal quarter ending prior to
December 31, 2026, 1.25 to 1.00 and (b) for each such fiscal quarter ending on or after December 31, 2026, 1.50 to 1.00.

At March 31, 2026, the Company was in compliance with all covenants required by the Credit Agreement.
2029 Senior Notes

On November 5, 2025, the Company, as issuer, completed an issuance of $350.0 million aggregate principal amount of 8.875% senior unsecured notes at 96.0% of par with stated maturity on
November 5, 2029 (the "2029 Senior Notes") pursuant to the Note Purchase Agreement. The Company used the net proceeds from issuance of the 2029 Senior Notes to repay certain amounts under
the Credit Agreement and to pay related fees and expenses. The Note Purchase Agreement allows the ability for the Company to incur up to $100.0 million of incremental notes for purposes of
acquisition financing, subject to, among other things, the willingness of holders to provide such incremental notes and a pro forma net leverage ratio not greater than 2.00 to 1.00.

Interest is due to be paid at the end of each quarter. In addition, the Company will repay quarterly 2.5% of the original principal amount of the notes issued on the closing date beginning on
September 30, 2026. If quarterly scheduled repayments are missed, the coupon increases to 11.875% and the Company is restricted from making any dividend payments until all delinquent scheduled
repayments have been fulfilled. The Company has $26.3 million included in current liabilities in the condensed consolidated balance sheets related to quarterly principal repayments due within the
next 12 months. On or after May 5, 2027 and on or prior to May 5, 2028, the Company may, at its option, redeem, at any time some or all of the 2029 Senior Notes at 103.0% of par, as set forth in the
Note Purchase Agreement, plus accrued and unpaid interest, if any. Any redemption of the 2029 Senior Notes prior to May 5, 2027 is subject to payment of a make-whole amount. After May 5, 2028,
the Company may redeem some or all of the Senior Notes at 100.0% of the principal amount thereof plus accrued and unpaid interest, if any. The principal remaining outstanding at the time of
maturity is required to be paid in full by the Issuer.

The 2029 Senior Notes include certain covenants, which, among other things, requires the maintenance of (i) a net leverage ratio not greater than 3.25 to 1.00 and an (ii) asset coverage ratio greater
than or equal to (A) for each Fiscal Quarter ending prior to December 31, 2026, 1.25 to 1.00 and (B) for each Fiscal Quarter ending on or after December 31, 2026, 1.50 to 1.00. The 2029 Senior
Notes also contain a total leverage ratio and asset coverage ratio basket for Restricted Payments (as defined in the 2029 Senior Notes), which permits Restricted Payments in the form of cash
distributions so long as, subject to certain other conditions, the leverage ratio, after giving pro forma effect to such Restricted Payments, cannot exceed 1.75 to 1.00, and the asset coverage ratio, after
giving effect to such Restricted Payments, must be greater than or equal to 1.50 to 1.00. Under the 2029 Senior Notes, the Company must maintain a minimum hedging requirement included within
the Senior Notes for oil and natural gas based on proved developed producing projected volumes for each commodity on a rolling 18-month basis.

The Senior Notes are general unsecured obligations ranking equally in right of payment with all other senior unsecured indebtedness of the Company and are senior in right of payment to all existing

and future subordinated indebtedness of the Company. The Note Purchase Agreement contains customary terms and covenants and events of default, including limitations on the Company’s ability to
incur additional secured and unsecured indebtedness.
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At March 31, 2026, the Company was in compliance with all financial covenants required by the Note Purchase Agreement.
9. Equity

The Company paid dividends of $14.5 million, or $0.11 per share during the three months ended March 31, 2026. The Company paid dividends of $14.4 million, or $0.11 per share, during the three
months ended March 31, 2025. Any payment of future dividends will be at the discretion of the Company’s Board of Directors.

10. Related Party Transactions

On October 24, 2022, Grey Rock Administration, LLC (the “Manager”) entered into a Management Services Agreement with Granite Ridge (the “MSA”). Under the MSA, the Manager provides
general management, administrative, and operating services covering the oil and gas assets and other properties of the Company and other day-to-day business and affairs of the Company. In
accordance with the MSA, the Company paid the Manager an annual services fee of $10.0 million and reimbursed the Manager for certain Granite Ridge group costs related to the operation of the
Company's assets (including for third party costs allocated or attributable to the assets of the Company).

On December 10, 2025, the Company entered into Amendment No. 1 to the Management Services Agreement, which amended the Company's existing MSA with the Manager ("Amendment No. 1").
Amendment No. 1, among other things, (a) extended the initial term from April 30, 2028 to April 30, 2031 and (b) increased the Services Fee (as defined in the MSA) from $10.0 million to $11.75
million effective January 1, 2026, provided for annual CPI-based adjustments beginning January 1, 2027 and delegated to management the authority to increase the Services Fee up to a maximum total
of $12.5 million. The MSA will automatically renew for additional consecutive one-year renewal terms until terminated in accordance with its terms. Upon any termination of the MSA, the Manager
shall provide transition services for a period of up to 90 days.

For the three months ended March 31, 2026 and 2025, service fees for the Company under the MSA were approximately $2.9 million and $2.5 million, respectively, and are included in general and
administrative expenses within the accompanying condensed consolidated statements of operations.

On December 12, 2025, Granite Ridge Ventures, LLC, a Delaware limited liability company and wholly owned subsidiary of the Company, entered into a power capacity contract with a portfolio
company of funds managed by affiliates of Grey Rock Investment Partners ("Conduit Bravo"). A third party entered into a transaction with Conduit Bravo on substantially similar terms and at a
substantially similar time to this transaction.

11. Risk Concentrations

As a non-operator, 100% of the Company’s wells are operated by third-party operating partners. As a result, the Company is highly dependent on the success of these third-party operators. If they are
not successful in the development, exploitation, production and exploration activities relating to the Company’s leasehold interests, or are unable or unwilling to perform, the Company’s financial
condition and results of operations could be adversely affected. These risks are heightened in a low commodity price environment, which may present significant challenges to these third-party
operators. The Company’s third-party operators will make decisions in connection with their operations that may not be in the Company’s best interests, and the Company may have little or no ability
to exercise influence over the operational decisions of its third-party operators.

In the normal course of business, the Company maintains its cash balances in financial institutions, which at times may exceed federally insured limits. The Company is subject to credit risk to the
extent any financial institution with which it conducts business is unable to fulfill contractual obligations on its behalf. Management monitors the financial condition of such financial institutions and

does not anticipate any losses from these counterparties.

Derivative Counterparties - The Company uses credit and other financial criteria to evaluate the creditworthiness of counterparties to its derivative instruments. The Company believes that all of its
derivative counterparties are currently acceptable credit risks. All of the Company’s outstanding derivative instruments are covered by International Swap Dealers
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Association Master Agreements (“ISDAs”). All collar option contracts and swap derivatives entered into are with parties that are also lenders under the Company’s Credit Agreement. The Company’s
obligations under the derivative instruments, with the exception of the Power Capacity Contract, are secured pursuant to the Credit Agreement, and no additional collateral has been posted by the
Company.

12. Earnings (Loss) Per Share

The Company uses the two-class method of calculating earnings (loss) per share because certain of the Company’s unvested stock-based awards qualify as participating securities.

The Company’s basic earnings (loss) per share attributable to common stockholders is computed as (i) net income (loss) as reported, (ii) less participating basic earnings, (iii) divided by weighted
average basic common shares outstanding. The Company’s diluted earnings (loss) per share attributable to common stockholders is computed as (i) basic earnings (loss) attributable to common
stockholders, (ii) plus reallocation of participating earnings, (iii) divided by weighted average diluted common shares outstanding.

The computation of diluted net income (loss) per share excludes contingently issuable shares related to certain market-based equity awards as the required market price conditions had not been
satisfied as of the end of the reporting period. These awards represent 936,728 shares of common stock that may be issued if specified market price targets are achieved. Because the market conditions
were not met as of March 31, 2026, the shares were not included in the diluted weighted average share count. If the market conditions are satisfied in future periods, these shares could have a dilutive
effect on earnings per share.

The following table presents the basic and diluted earnings per share computations for the three months ended March 31, 2026 and 2025:

Three Months Ended March 31,

(in thousands, except per share data) 2026 2025

Net income (loss) $ (47,031) $ 9,812

Participating basic earnings (a) (100) (56)
Basic earnings attributable to common stockholders (47,131) 9,756

Reallocation of participating earnings — —
Diluted earnings attributable to common stockholders $ 47,131) $ 9,756

Weighted average common shares outstanding:

Weighted average common shares outstanding — basic 130,620 130,336
Dilutive performance stock units — 59
Dilutive stock options — 6

Weighted average common shares outstanding — diluted 130,620 130,401

Net income (loss) per common share:
Basic $ 0.36) $ 0.07
Diluted $ (0.36) $ 0.07
(a) Unvested restricted stock awards represent participating securities because they participate in nonforfeitable dividends or distributions with the common equity holders of the Company.
Participating earnings represent the distributed and undistributed earnings of the Company attributable to the participating securities. Unvested restricted stock awards do not participate in
undistributed net losses as they are not contractually obligated to do so.
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The following table is a summary of the PSUs and stock options which were not included in the computation of diluted earnings per share, as inclusion of these items would be antidilutive.

Number of antidilutive common shares:
Antidilutive performance stock units
Antidilutive stock options

Total antidilutive common shares

13. Subsequent Events

Dividend

Three Months Ended March 31,

2026 2025
105,802 102,365
330,340 553,240
436,142 655,605

The Company's Board of Directors declared a regular quarterly cash dividend of $0.11 per share for the second quarter of 2026. The dividend will be paid on June 12, 2026 to stockholders of record as

of May 29, 2026.

New Commodity Derivative Contracts

Subsequent to March 31, 2026, the Company entered into the following oil and natural gas derivative contracts to hedge estimated future production.

0Oil Swaps (WTI / Brent CMA Diff)
Volume (Bbl)
Weighted-average price ($/Bbl)
Gas Swaps (Waha Basis)
Volume (Mcf)
Weighted-average price ($/Mcf)

14. Supplementary Data
Capitalized Costs

(in thousands)

0Oil and natural gas properties:
Proved
Unproved
Less: accumulated depletion

Net capitalized costs for oil and natural gas properties

2026 2027 2028
Second Quarter Third Quarter Fourth Quarter Total Total Total
93,092 122,886 106,127 322,105 — —
(7.50) $ (7.50) $ (7.50) $ (7.50) $ — 8 —
- = 2,300,200 2,300,200 3,000,600 111,100
— % — 3 (1.60) $ (1.60) $ (1.60) $ (1.60)
March 31, 2026 December 31, 2025
$ 1,847,791 § 1,788,292
105,810 109,096
(912,560) (857,832)
$ 1,041,041 $ 1,039,556
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Costs Incurred for Oil and Natural Gas Producing Activities

Three Months Ended March 31,
(in thousands)

2026 2025
Property acquisition costs:
Proved $ 589 § 13,341
Unproved 9,552 21,021
Development costs 58,296 71,402
Total costs incurred for oil and natural gas properties $ 68,437 $ 105,764
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Item 2. Manag t’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our unaudited condensed consolidated financial statements and
related notes included elsewhere in this Quarterly Report on Form 10-Q.

The following discussion contains “‘forward-looking statements” reflecting our current expectations, estimates and assumptions concerning events and financial trends that may affect our future
operating results or financial position. Actual results and the timing of events may differ materially from those contained in these forward-looking statements due to a number of factors. Factors that
could cause or contribute to such differences include, but are not limited to, market prices for oil and natural gas, capital expenditures, economic and competitive conditions, regulatory changes and
other uncertainties, as well as those factors discussed below and elsewhere in this Report. Please read “Cautionary Note Regarding Forward-Looking Statements.” Also, please read the risk factors
and other cautionary statements described under “Part I, Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025 (the "2025 Form 10-K") and elsewhere in
this Report. We assume no obligation to update any of these forward-looking statements, except as required by applicable law.

Overview

Granite Ridge is a scaled energy company which aims to provide shareholders with exposure similar to energy private equity through operated partnerships and traditional non-operated assets. We
own assets in six prolific unconventional basins across the United States. We aim to deliver a diversified portfolio with best-in-class full cycle returns by investing in a large number of high-graded
opportunities developed by proven public and private operators. We focus on success as measured by total shareholder returns, which we seek to balance with a low leverage profile.

Selected Factors That Affect Our Operating Results

Our revenues, cash flows from operations and future growth depend substantially upon:

* the timing and success of drilling and production activities by our operating partners;

» the prices and the supply and demand for oil and natural gas;

» the quantity of oil and natural gas production from the wells in which we participate;

»  changes in the fair value of the derivative instruments we use to reduce our exposure to fluctuations in the price of oil and natural gas;

*  our ability to continue to identify and acquire high-quality acreage and drilling opportunities; and

* the level of our operating expenses.

In addition to the factors that affect companies in our industry generally, the location of substantially all of our acreage in the Eagle Ford, Permian, Bakken, Haynesville, Denver-Julesburg, and
Appalachian Basins subjects our operating results to factors specific to these regions. These factors include the potential adverse impact of weather on drilling, production and transportation activities,
particularly during the winter and spring months, as well as infrastructure limitations, transportation capacity, regulatory matters, and other factors that may specifically affect one or more of these
regions.

The price of oil and natural gas can vary depending on the market in which it is sold and the means of transportation used to transport the oil and natural gas to market.

The price at which our oil and natural gas production is sold typically reflects either a premium or discount to the NYMEX benchmark price. Thus, our operating results are also affected by
changes in the oil and natural gas price differentials between the applicable benchmark and the sales prices we receive for our oil and natural gas production.

Our oil price differential to the NYMEX benchmark price during the three months ended March 31, 2026 and 2025 was a discount of $(2.80) per barrel and a discount of $(2.60) per barrel,
respectively. Our natural gas price differential to
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the average NYMEX price during the three months ended March 31, 2026 and 2025 was a discount of $(2.16) per Mcf and $(0.17) per Mcf, respectively.
Market Conditions

The price that we receive for the oil and natural gas our operators produce is largely a function of market supply and demand. Because our oil and natural gas revenues are heavily weighted
toward oil, we are more significantly impacted by changes in oil prices than by changes in the price of natural gas. Worldwide supply in terms of output, especially production from properties within
the United States, the production quota set by OPEC, and the strength of the U.S. dollar can adversely impact oil prices.

Historically, commodity prices have been volatile, and we expect that volatility to continue in the future.

Although we cannot predict the occurrence of events that may affect future commodity prices, or the degree to which these prices will be affected, the prices for any commodity that we produce
will generally approximate current market prices in the geographic region of the production. From time to time, we expect that we may hedge a portion of our commodity price risk to mitigate the

impact of price volatility on our business.

Prices for various quantities of oil and natural gas that we produce significantly impact our revenues and cash flows. The following table lists average NYMEX spot prices for oil and natural gas
for the three months ended March 31, 2026 and 2025.

Three Months Ended March 31,

2026 2025
Average NYMEX Prices(”
0il (per Bbl) $ 7274 S 71.78
Natural gas (per Mcf) $ 471 $ 4.14

(1) Based on average NYMEX spot prices.

For the three months ended March 31, 2026, the average NYMEX oil pricing was $72.74 per barrel of oil, or 1% higher than the average NYMEX price per barrel for the three months ended
March 31, 2025. Our settled derivatives decreased our realized oil price per barrel by $4.27 for the three months ended March 31, 2026 and decreased our realized oil price per barrel by $0.05 for the
three months ended March 31, 2025. For the three months ended March 31, 2026, our average realized oil price per barrel after reflecting settled derivatives was $65.67 compared to $69.13 for the
three months ended March 31, 2025.

For the three months ended March 31, 2026, the average NYMEX natural gas pricing was $4.71 per Mcf, or 14% higher than the average NYMEX price per Mcf for the three months ended
March 31, 2025. Our settled derivatives decreased our realized natural gas price per Mcf by $0.57 for the three months ended March 31, 2026 and decreased our realized natural gas price per Mcf by
$0.01 for the three months ended March 31, 2025. For the three months ended March 31, 2026, our average realized natural gas price per Mcf after reflecting settled derivatives was $1.98 compared to
$3.96 for the three months ended March 31, 2025.
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Results of Operations

The following table sets forth summary production and operating data for the periods indicated. Because of normal production declines, increased or decreased drilling activities, fluctuations in
commodity prices and the effects of acquisitions and divestitures, the historical information presented below should not be interpreted as being indicative of future results.

Three months ended March 31,

2026 2025
Net Sales (in thousands):
Oil sales $ 103,446 S 91,847
Natural gas and related product sales 24,818 31,084
Total revenues 128,264 122,931
Net Production:
Oil (MBbl) 1,479 1,328
Natural gas (MMcf) 9,738 7,826
Total (MBoe)™ 3,102 2,632
Average Daily Production:
Oil (Bbl) 16,433 14,752
Natural gas (Mcf) 108,200 86,960
Total (Boe)"” 34,467 29,245
Average Sales Prices:
Oil (per Bbl) $ 69.94 § 69.18
Effect of loss on settled oil derivatives on average price (per Bbl) 4.27) (0.05)
Oil net of settled oil derivatives (per Bbl)® 65.67 69.13
Natural gas sales (per Mcf) $ 255§ 3.97
Effect of loss on settled natural gas derivatives on average price (per Mcf) (0.57) (0.01)
Natural gas sales net of settled natural gas derivatives (per Mcf)® 1.98 3.96
Realized price on a Boe basis excluding settled commodity derivatives $ 4135 8 46.71
Effect of loss on settled commodity derivatives on average price (per Boe) (3.82) (0.04)
Realized price on a Boe basis including settled commodity derivatives® 37.53 46.67
Operating Expenses (in thousands):
Lease operating expenses $ 29,679 $ 16,240
Production and ad valorem taxes 8,236 8,368
Depletion and accretion expense 54,979 48,445
General and administrative 9,080 7,463
Costs and Expenses (per Boe):
Lease operating expenses $ 9.57 § 6.17
Production and ad valorem taxes 2.66 3.18
Depletion and accretion 17.72 18.41
General and administrative 2.93 2.84
Net Producing Wells at Period-End: 245.55 211.63

(1) Natural gas is converted to Boe using the ratio of one barrel of oil to six Mcf of natural gas.

(2) The presentation of realized prices including settled commodity derivatives is a result of including the net cash receipts from (payments on) commodity derivatives that are presented in the footnotes to our condensed consolidated financial
statements. This presentation of average prices with derivatives is a means by which to reflect the actual cash performance of our commodity derivatives for the respective periods and presents oil and natural gas prices with derivatives in a
manner consistent with the presentation generally used by the investment community.
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Oil, Natural Gas and Related Product Sales

Our revenues vary from year to year primarily due to changes in realized commodity prices and production volumes. Our oil and natural gas sales for the three months ended March 31, 2026
increased 4% from the same period in 2025. Oil revenues for the three months ended March 31, 2026 increased by 13% compared to the same period in 2025, driven by an 11% increase in production
and a 1% increase in realized prices, excluding the effect of settled derivatives. Natural gas revenues decreased by 20% for the three months ended March 31, 2026 compared to the same period in

2025, driven by a 36% decrease in realized natural gas prices, excluding the effect of settled commodity derivatives, partially offset by a 24% increase in production.

Production from oil and gas properties increased as a result of drilling success and the acquisition of additional net revenue interests. The number of wells we participated in during the period
increased from 211.63 net wells on March 31, 2025 to 245.55 net wells on March 31, 2026.

Lease Operating Expenses

Lease operating expenses were $29.7 million ($9.57 per Boe) for the three months ended March 31, 2026, an increase of 83% from $16.2 million ($6.17 per Boe) during the same period in 2025.
The increase in lease operating expenses per Boe was primarily due to increased saltwater disposal costs as a result of higher water cuts and flowback operations, surface equipment rentals, and
contract labor.

Production and Ad Valorem Taxes

We generally pay production taxes based on realized oil and natural gas sales. Production taxes were $6.1 million ($1.96 per Boe) for the three months ended March 31, 2026 compared to $6.6
million ($2.49 per Boe) during the same period in 2025. As a percentage of oil and natural gas sales, our production taxes were 5% during the three months ended March 31, 2026 and 2025.

Production taxes fluctuate with the market value of our production sold, while ad valorem taxes are generally based on the valuation of our oil and natural gas properties at the beginning of the
year, which vary across the different areas in which we operate.

Ad valorem taxes increased by $0.3 million during the three months ended March 31, 2026 as compared to the same period in 2025, primarily due to additional wells drilled and completed and
new wells acquired.

Depletion and Accretion

Depletion and accretion was $55.0 million ($17.72 per Boe) for the three months ended March 31, 2026, an increase of 13% from $48.4 million ($18.41 per Boe) during the same period in 2025.
The increase in depletion and accretion expense was primarily due to the increase in depletion expense resulting from an increase in production between the two periods.

Impairment of Unproved Properties

For the three months ended March 31, 2026, we recognized impairment expense of $11.2 million on unproved properties in the Permian Basin as a result of a change in operator development
plans.

General and Administrative
The following table provides components of our general and administrative expenses for the three months ended March 31, 2026 and 2025:

Three months ended March 31,

(in thousands) 2026 2025
General and administrative expenses $ 7,682 $ 6,810
Non-cash stock-based compensation 1,398 653
Total general and administrative expenses $ 9,080 $ 7,463
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Total general and administrative expenses were $9.1 million ($2.93 per Boe) for the three months ended March 31, 2026, an increase of 22% from $7.5 million ($2.84 per Boe) during the same
period in 2025. The increase was primarily due to increased stock-based compensation and management fee expenses during the three months ended March 31, 2026 as compared to the same period in
2025.

Gain/(Loss) on Derivatives — Commodity Derivatives

The following table summarizes the amounts reported as gain (loss) on derivatives - commodity derivatives in the condensed consolidated statements of operations for the three months ended
March 31, 2026, and 2025:

Three Months Ended March 31,

(in thousands) 2026 2025
Net cash receipts from (payments on) commodity derivatives
Oil derivatives $ 6,316) $ (66)
Natural gas derivatives (5,526) (47)
Total net cash receipts from (payments on) commodity derivatives $ (11,842) $ (113)
Unrealized gain (loss) on commodity derivatives
Qil derivatives $ (66,444) $ 1,354
Natural gas derivatives 4,984 (16,098)
Power capacity contract 1,275 —
Total unrealized gain (loss) on commodity derivatives $ (60,185) $ (14,744)
Total gain (loss) on derivatives - commodity derivatives $ (72,027) $ (14,857)

Our earnings are affected by the changes in the value of our derivatives portfolio between periods and the related cash settlements of those derivatives, which could be significant. To the extent the
future commodity price outlook declines between measurement periods, we will have mark-to-market gains; while to the extent future commodity price outlook increases between measurement
periods, we will have mark-to-market losses.

Interest Expense

Interest expense was $10.3 million for the three months ended March 31, 2026 compared to $5.0 million for the three months ended March 31, 2025. The increase in interest expense during the
three months ended March 31, 2026 as compared to 2025 was primarily due to the issuance of $350.0 million aggregate principal amount of 8.875% senior unsecured notes in November 2025 that was
outstanding during the entirety of the three months ended March 31, 2026.

Gain/(Loss) on Equity Investments

We recorded a gain of $6.7 million for the three months ended March 31, 2026 compared to a loss of $10.0 million for the three months ended March 31, 2025 resulting from the change in fair
value of common stock held by the Company during the periods.

Income Tax Expense

We recorded income tax benefit of $13.6 million for the three months ended March 31, 2026 compared to income tax expense of $2.9 million for the three months ended March 31, 2025. The
effective income tax rate differs from the statutory rate primarily due to the impact of certain discrete items and state income taxes.

Liquidity and Capital Resources
Our main sources of liquidity and capital resources as of the periods covered by this report have been internally generated cash flow from operations, credit facility borrowings, and the issuance of

senior notes. Our primary use of capital has been for the development and acquisition of oil and natural gas properties. We continually monitor potential capital sources for opportunities to enhance
liquidity or otherwise improve our financial position.
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As of March 31, 2026, we had $350.0 million of principal debt outstanding on 8.875% senior unsecured notes and $90.0 million of debt outstanding under our senior secured revolving credit
agreement. We had $314.8 million of liquidity as of March 31, 2026, consisting of $284.7 million of committed borrowing availability under the Credit Agreement and $30.1 million of cash on hand.

With our cash on hand, cash flow from operations, senior unsecured notes and borrowing capacity under the Credit Agreement, we believe that we will have sufficient cash flow and liquidity to
fund our budgeted capital expenditures and operating expenses for at least the next twelve months. However, we may seek additional access to capital and liquidity. We cannot assure you that any
additional capital will be available to us on favorable terms or at all.

Capital Commitments

Our recent capital commitments have been to fund the development and acquisition of oil and natural gas properties. We expect to fund our near-term capital requirements and working capital
needs with cash on hand, cash flows from operations and available borrowing capacity under our Credit Agreement. Our capital expenditures could be curtailed if our cash flows decline from expected
levels.

Common Stock Dividends

We paid dividends of $14.5 million, or $0.11 per share, and $14.4 million, or $0.11 per share, during the first quarter of 2026 and 2025, respectively. Any payment of future dividends will be at the
discretion of the Company’s Board of Directors.

Cash Flows
The following table summarizes our changes in cash for the three months ended March 31, 2026 and 2025:

Three Months Ended March 31,

(in thousands) 2026 2025

Net cash provided by operating activities $ 58348 §$ 76,091

Net cash used in investing activities (68,647) (99,997)
Net cash provided by financing activities 25,509 30,595

Net change in cash $ 15210 $ 6,689

Cash Flows from Operating Activities
The primary factors impacting our cash flows from operating activities generally include: (i) levels of production from our oil and natural gas properties, (ii) prices we receive from sales of oil and
natural gas production, including settlement proceeds or payments related to our commodity derivatives, (iii) operating costs of our oil and natural gas properties, (iv) costs of our general and

administrative activities and (v) interest expense. Our cash flows from operating activities have historically been impacted by fluctuations in oil and natural gas prices and our production volumes.

The $17.7 million decrease in operating cash flows during the three months ended March 31, 2026 as compared to the same period in 2025 was primarily due to the increase in realized loss on
derivatives during the three months ended March 31, 2026 as compared to the same period in 2025.

Our net cash provided by operating activities included a reduction of $3.4 million and a reduction of $10.6 million for the three months ended March 31, 2026 and 2025, respectively, associated
with changes in working capital items. Changes in working capital items adjust for the timing of receipts and payments of actual cash.

Cash Flows from Investing Activities

For the three months ended March 31, 2026, our net cash used in investing activities was $68.6 million, which consisted primarily of $60.4 million of capital expenditures for oil and natural gas
properties and $9.5 million of acquisitions of oil and natural gas properties, partially offset by proceeds from sale of oil and natural gas properties of $1.2 million.
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For the three months ended March 31, 2025, our net cash used in investing activities was $100.0 million, which consisted primarily of $66.7 million of capital expenditures for oil and natural gas
properties and $34.7 million of acquisitions of oil and natural gas properties.

Cash Flows from Financing Activities

For the three months ended March 31, 2026, our net cash provided by financing activities was $25.5 million, primarily due to $40.0 million of borrowings under our Credit Agreement, partially
offset by $14.5 million of dividends paid on our common stock.

For the three months ended March 31, 2025, our net cash provided by financing activities was $30.6 million, primarily due to $45.0 million of borrowings under our Credit Agreement, partially
offset by $14.4 million of dividends paid on our common stock.

Granite Ridge Credit Agreement

At March 31, 2026, the Company had outstanding borrowings of $90.0 million and $0.3 million of letters of credit issued and outstanding under the Credit Agreement, resulting in availability of
$284.7 million. The Credit Agreement is guaranteed by the restricted subsidiaries of Granite Ridge and is secured by a first priority mortgage and security interest in substantially all of the Company's
and its restricted subsidiaries' assets.

On October 24, 2022, Granite Ridge entered into a senior secured revolving credit agreement (as amended, the “Credit Agreement”) with a syndicate of banks, currently led by Bank of America,
N.A., as administrative agent. The Credit Agreement has a maturity date of the earliest to occur of (A) November 5, 2029 or (B) the date that is ninety-one days prior to the stated maturity date of the
unsecured senior notes issued in November 2025 if any such notes remain outstanding on such date.

The borrowing base is redetermined semiannually on or about April 1 and October 1 of each calendar year, and is subject to additional adjustments from time to time, including for asset sales,
elimination or reduction of hedge positions and incurrence of other debt. As of March 31, 2026, the Company had a borrowing base of $375.0 million and elected commitments of $375.0 million.

The Company and the Required Lenders (as defined in the Credit Agreement) may request one unscheduled redetermination of the borrowing base between each scheduled redetermination. The
amount of the borrowing base is determined by the lenders in their sole discretion and consistent with the oil and gas lending criteria of the lenders at the time of the relevant redetermination. The
amount the Company is able to borrow under the Credit Agreement is subject to compliance with the financial covenants, satisfaction of various conditions precedent to borrowing and other provisions
of the Credit Agreement.

At March 31, 2026, the Company had outstanding borrowings of $90.0 million and $0.3 million of letters of credit issued and outstanding under the Credit Agreement, resulting in availability of
$284.7 million. The Credit Agreement is guaranteed by the restricted subsidiaries of Granite Ridge and is secured by a first priority mortgage and security interest in substantially all of the Company's
and its restricted subsidiaries' assets.

Borrowings under the Credit Agreement may be base rate loans or secured overnight financing rate (“SOFR”) loans. Interest is payable quarterly for base rate loans and at the end of the applicable
interest period for SOFR loans. SOFR loans bear interest at SOFR plus an applicable margin ranging from 275 to 375 basis points, depending on the percentage of the borrowing base utilized. Base
rate loans bear interest at a rate per annum equal to the greatest of: (i) the U.S. prime rate as publicly announced from time to time by Bank of America, N.A.; (ii) the federal funds effective rate plus
50 basis points; (iii) the adjusted SOFR rate for a one-month interest period plus 100 basis points; and (iv) 100 basis points, plus, in the case of any base rate loan, an applicable margin ranging from
175 to 275 basis points, depending on the percentage of the borrowing base utilized.

The Company also pays a commitment fee on unused elected commitment amounts under its facility ranging from 37.5 to 50 basis points. The Company may repay any amounts borrowed under
the Credit Agreement prior to the maturity date without any premium or penalty.
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The Credit Agreement contains certain financial covenants, including the maintenance of the following financial ratios:

(i) a leverage ratio, which is the ratio of Consolidated Total Debt to EBITDAX (each as defined in the Credit Agreement), of not greater than 3.00 to 1.00 as of the last day of any fiscal
quarter, and

(ii) a Current Ratio (as defined in the Credit Agreement), of not less than 1.00 to 1.00 as of the last day of each fiscal quarter, and

(iii) an Asset Coverage Ratio (as defined in the Credit Agreement), commencing with the fiscal quarter ending June 30, 2026, of not less than (a) for each such fiscal quarter ending prior to
December 31, 2026, 1.25 to 1.00 and (b) for each such fiscal quarter ending on or after December 31, 2026, 1.50 to 1.00.

At March 31, 2026, the Company was in compliance with all covenants required by the Credit Agreement.
2029 Senior Notes

On November 5, 2025, the Company, as issuer, completed an issuance of $350.0 million aggregate principal amount of 8.875% senior unsecured notes at 96.0% of par with stated maturity on
November 5, 2029 pursuant to the Note Purchase Agreement. The Company used the net proceeds from issuance of the 2029 Senior Notes to repay certain amounts under the Credit Agreement and to
pay related fees and expenses. The Note Purchase Agreement allows the ability for the Company to incur up to $100.0 million of incremental notes for purposes of acquisition financing, subject to,
among other things, the willingness of holders to provide such incremental notes and a pro forma net leverage ratio not greater than 2.00 to 1.00.

Interest is due to be paid at the end of each quarter. In addition, the Company will repay quarterly 2.5% of the original principal amount of the notes issued on the closing date beginning on
September 30, 2026. If quarterly scheduled repayments are missed, the coupon increases to 11.875% and the Company is restricted from making any dividend payments until all delinquent scheduled
repayments have been fulfilled. The Company has $26.3 million included in current liabilities in the consolidated balance sheets related to quarterly principal repayments due within the next 12
months. On or after May 5, 2027 and on or prior to May 5, 2028, the Company may, at its option, redeem, at any time some or all of the 2029 Senior Notes at 103.0% of par, as set forth in the Note
Purchase Agreement, plus accrued and unpaid interest, if any. Any redemption of the 2029 Senior Notes prior to May 5, 2027 is subject to payment of a make-whole amount. After May 5, 2028, the
Company may redeem some or all of the Senior Notes at 100.0% of the principal amount thereof plus accrued and unpaid interest, if any. The principal remaining outstanding at the time of maturity is
required to be paid in full by the Issuer.

The 2029 Senior Notes include certain covenants, which, among other things, requires the maintenance of (i) a net leverage ratio not greater than 3.25 to 1.00 and an (ii) asset coverage ratio
greater than or equal to (A) for each Fiscal Quarter ending prior to December 31, 2026, 1.25 to 1.00 and (B) for each Fiscal Quarter ending on or after December 31, 2026, 1.50 to 1.00. The 2029
Senior Notes also contain a total leverage ratio and asset coverage ratio basket for Restricted Payments (as defined in the 2029 Senior Notes), which permits Restricted Payments in the form of cash
distributions so long as, subject to certain other conditions, the leverage ratio, after giving pro forma effect to such Restricted Payments, cannot exceed 1.75 to 1.00, and the asset coverage ratio, after
giving effect to such Restricted Payments, must be greater than or equal to 1.50 to 1.00. Under the 2029 Senior Notes, the Company must maintain a minimum hedging requirement included within
the Senior Notes for oil and natural gas based on our proved developed producing projected volumes for each commodity on a rolling 18-month basis.

The Senior Notes are general unsecured obligations ranking equally in right of payment with all other senior unsecured indebtedness of the Company and are senior in right of payment to all
existing and future subordinated indebtedness of the Company. The Note Purchase Agreement contains customary terms and covenants and events of default, including limitations on the Company’s

ability to incur additional secured and unsecured indebtedness.

At March 31, 2026, the Company was in compliance with all financial covenants required by the Note Purchase Agreement.
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Known Contractual and Other Obligations; Planned Capital Expenditures
Contractual and Other Obligations

Our contractual obligations include long-term debt, cash interest expense on debt, derivative liabilities, asset retirement obligations, joint development agreements, and an annual service fee to the
Manager. Since December 31, 2025, there have been no material changes in our contractual obligations, other than (i) the $40.0 million increase in long-term debt due to borrowings under the Credit
Agreement and (ii) increase in contractually obligated fees under our joint development agreements.

The Company enters into joint development agreements that outline the terms for the joint evaluation, acquisition, exploration, development, and production of hydrocarbons from jointly owned
interests subject to such agreements. These agreements designate a third party as the operator of all jointly owned interests in the applicable development area, while Granite Ridge retains the right to
manage and control acquisition costs and strategy, development costs, timing and rig schedules, well design and other development operations in exchange for a fee. The aggregate minimum financial
commitment amount over the noncancellable term of these joint development agreements is $15.5 million, which is due over the next two years.

Planned Capital Expenditures

For 2026, we are budgeting approximately $345 million to $385 million in total planned capital expenditures, including approximately $45 million to $55 million of acquisitions of oil and natural
gas properties. Our costs incurred on oil and natural gas properties, excluding acquisitions, during the three months ended March 31, 2026 and 2025 totaled $58.3 million and $71.4 million,
respectively. Our capital expenditures for the three months ended March 31, 2026 were primarily funded with cash flows from operations and borrowings under the Credit Agreement. We expect to
fund planned capital expenditures with cash generated from operations and, if required, borrowings under our Credit Agreement.

The amount, timing and allocation of capital expenditures are largely discretionary and subject to change based on a variety of factors. If oil and natural gas prices decline below our acceptable
levels, or costs increase above our acceptable levels, we may choose to defer a portion of our budgeted capital expenditures until later periods to achieve the desired balance between sources and uses
of liquidity and prioritize capital projects that we believe have the highest expected returns and potential to generate near-term cash flow. We may also increase our capital expenditures significantly to
take advantage of opportunities we consider to be attractive. We will carefully monitor and may adjust our projected capital expenditures in response to changes in prices, availability of financing,
drilling and acquisition costs, industry conditions, the timing of regulatory approvals, contractual obligations, internally generated cash flow, and other factors both within and outside our control.
Acquisitions

The following table reflects our expenditures for acquisitions of proved and unproved properties for the three months ended March 31, 2026 and 2025:

Three Months Ended March 31,

(in thousands) 2026 2025
Property acquisition costs:
Proved $ 589 § 13,341
Unproved 9,552 21,021
Total property acquisition costs $ 10,141 $ 34,362

Satisfaction of Our Cash Obligations for the Next Twelve Months
With our Credit Agreement and our positive cash flows from operations, we believe we will have sufficient capital to meet our drilling commitments, expected general and administrative expenses

and other cash needs for the next twelve months. Nonetheless, any strategic acquisition of assets or increase in drilling activity may lead us to seek additional capital. We may also choose to seek
additional capital rather than utilize our credit to fund accelerated or continued drilling at the discretion of management and depending on prevailing market conditions. We will evaluate any potential
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opportunities for acquisitions as they arise. However, there can be no assurance that any additional capital will be available to us on favorable terms or at all.
Effects of Inflation and Pricing

The oil and natural gas industry is typically very cyclical and the demand for goods and services of oilfield companies, suppliers and others associated with the industry put extreme pressure on
the economic stability and pricing structure within the industry. Typically, as prices for oil and natural gas increase, so do all associated costs. Conversely, in a period of declining prices, associated
cost declines are likely to lag and may not adjust downward in proportion.

Material changes in prices also impact our current revenue stream, estimates of future reserves, borrowing base calculations of bank loans, impairment assessments of oil and natural gas
properties, and values of properties in purchase and sale transactions. Material changes in prices can impact the value of oil and natural gas companies and their ability to raise capital, borrow money
and retain personnel. Higher prices for oil and natural gas could result in increases in the costs of materials, services and personnel.

Critical Accounting Estimates

The establishment and consistent application of accounting policies is a vital component of accurately and fairly presenting our financial statements in accordance with generally accepted
accounting principles in the United States (“U.S. GAAP”), as well as ensuring compliance with applicable laws and regulations governing financial reporting. While there are rarely alternative
methods or rules from which to select in establishing accounting and financial reporting policies, proper application often involves significant judgment regarding a given set of facts and
circumstances and a complex series of decisions. Further, these estimates and other factors, including those outside of management’s control, could have a significant adverse impact to the financial

condition, results of operations and cash flows of the Company.

In management’s opinion, the more significant reporting areas impacted by management’s judgments and estimates are the choice of accounting method for oil and natural gas activities, oil and
natural gas reserve estimation, revenue recognition, impairment of long-lived assets and valuation of financial derivatives.

There have been no material changes in our critical accounting policies and procedures during the three months ended March 31, 2026. See our disclosure of critical accounting policies in “Item
7. Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Item 8. Financial Statements and Supplementary Data” of our 2025 Form 10-K.

Recently Issued or Adopted Accounting Pronouncements
For discussion of recent accounting pronouncements, see Note 2 of the Notes to Condensed Consolidated Financial Statements.
Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangements that have or are reasonably likely to have a current or future effect on our financial condition, changes in financial condition, revenues or
expenses, results of operations, liquidity, capital expenditures or capital resources that is material to investors.

Item 3. O itative and Qualitative Disclosures about Market Risk
Commodity Price Risk

We are exposed to market risk as the prices of our commodities are subject to fluctuations resulting from changes in supply and demand. To reduce our exposure to changes in the prices of our
commodities, we have entered into, and may in the future enter into, additional commodity price risk management arrangements for a portion of our oil and natural gas production. The agreements that
we have entered into generally have the effect of providing us with a fixed price for a portion of our expected future oil and natural gas production over a fixed period of time. Our commodity price
risk management arrangements are recorded at fair value and thus changes to the future commodity prices will have an impact on our earnings. For the three months ended March 31, 2026, a 10%
increase in average commodity prices would have decreased the fair value of our collar option and swap commodity derivatives by $39.1 million. We may incur significant
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unrealized losses in the future from our use of derivative financial instruments to the extent market prices increase and our derivatives contracts remain in place.

We generally use derivatives to economically hedge a portion of our anticipated future production. Any payments due to counterparties under our derivative contracts are funded by proceeds
received from the sale of our production. Production receipts, however, lag payments to the counterparties. Any interim cash needs are funded by cash from operations or borrowings under our Credit
Agreement.

Interest Rate Risk
At March 31, 2026, our exposure to interest rate changes related primarily to the borrowings under the Credit Agreement as the 2029 Senior Notes bear a fixed interest rate. The interest we pay on
these borrowings is set periodically based upon market rates. We had total indebtedness of $90.0 million outstanding under our Credit Agreement at March 31, 2026. The impact of a 100 basis point

increase in interest rates on this amount of debt would result in increased annual interest expense of approximately $0.9 million.

We may utilize interest rate derivatives to alter interest rate exposure in an attempt to reduce interest rate expense related to existing debt issues. Interest rate derivatives are used solely to modify
interest rate exposure and not to modify the overall leverage of the debt portfolio. We had no outstanding interest rate derivative contracts at March 31, 2026.

Item 4. Controls and Procedures
Disclosure Controls and Procedures

Disclosure controls and procedures are controls and other procedures that are designed to ensure that information required to be disclosed in our reports filed or submitted under the Exchange Act
is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures
designed to ensure that information required to be disclosed in company reports filed or submitted under the Exchange Act is accumulated and communicated to management, including our Chief
Executive Officer and Chief Financial Officer, to allow timely decisions regarding required disclosure.

In designing and evaluating the disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well designed and operated, can provide only
reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and procedures must reflect the fact that there are resource constraints and that
management is required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs.

As of March 31, 2026, an evaluation was performed under the supervision and with the participation of management, including our Chief Executive Officer and Chief Financial Officer, of the
effectiveness of the design and operation of our disclosure controls and procedures pursuant to Rule 13a-15(b) under the Exchange Act. Based upon our evaluation, our Chief Executive Officer and
Chief Financial Officer have concluded that as of March 31, 2026, our disclosure controls and procedures were effective at a level of reasonable assurance.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act) during the first quarter of 2026 that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings

The Company was not a party to any material legal proceedings during the three months ended March 31, 2026. In the future, the Company may be subject from time to time to litigation claims

and governmental and regulatory proceedings arising in the ordinary course of business.

Item 1A. Risk Factors

There have been no material changes in our risk factors from those described in our 2025 Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Issuer Purchases of Equity Securities

The following table sets forth our share repurchase activity for each period presented:

Total number of
Period shares purchased (1)

Average price
paid per share

Total number of shares
purchased as part of
publicly announced plans

Approximate dollar value
of shares that may yet
be purchased under
the plans or programs
(in millions)

January 1, 2026 - January 31, 2026 —
February 1, 2026 - February 28, 2026 —
March 1, 2026 - March 31, 2026 5,701

$—
$—
$5.25

(1) Represents shares that were forfeited for payment of taxes upon vesting of previously awarded restricted stock pursuant to the Granite Ridge Resources, Inc. 2022 Omnibus Incentive Plan.

Item 3. Defaults Upon Senior Securities
None.

Item 4. Mine Safety Disclosures
Not applicable.

Item 5. Other Information

None.
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Item 6. Exhibits

Exhibit No. Description
3.1 Amended and Restated Certificate of Incorporation of Granite Ridge Resources, Inc. (incorporated by, reference to Exhibit 3.1 to the Company’s Current Report on Form 8-
K filed with the SEC on October 28, 2022).
32 Amended and Restated Bylaws of Granite Ridge Resources, Inc. (incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K filed with the SEC
on October 28, 2022).
10.1# Amendment No. 1 to the Employment Agreement, dated as of March 4, 2026, by and between Granite Ridge Resources, Inc. and Tyler Farquharson.
10.2# Amendment No.1 to the Change of Control Termination Agreement, dated as of March 4, 2026, by _and between Granite Ridge Resources, Inc. and Kimberly A. Weimer.
31.1%* Certification of the Company’s Chief Executive Officer Pursuant to Section 302 of the Sarbanes Oxley Act of 2002 (18 U.S.C. Section 7241).
31.2% Certification of the Company’s Chief Financial Officer Pursuant to Section 302 of the Sarbanes Oxley Act of 2002 (18 U.S.C. Section 7241).
32.1% Certification of the Company’s Chief Executive Officer and Chief Financial Officer Pursuant to Section 906 of the Sarbanes Oxley Act of 2002 (18 U.S.C. Section 1350).
101.INS* Inline XBRL Instance Document
101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Document
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
*  Filed herewith

#

Indicates management contract or compensatory plan arrangement.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

GRANITE RIDGE RESOURCES, INC.

May 7, 2026 By: /s/ TYLER S. FARQUHARSON

Name: Tyler S. Farquharson

Title: President and Chief Executive Officer
May 7, 2026 By: /s/ R. KYLE KETTLER

Name: R. Kyle Kettler

Title: Chief Financial Officer
May 7, 2026 By: /s/ KIMBERLY A. WEIMER

Name: Kimberly A. Weimer

Title: Chief Accounting Officer



Exhibit 10.1

AMENDMENT NO. 1TO
EMPLOYMENT AGREEMENT

This Amendment No. 1 (this “Amendment™) entered into effective as of March 4, 2026 (the
“Effective Date™) amends that certain Employment Agreement, dated as of October 24, 2022 (the
“Employment Agreement”), by and between Tyler Farquharson (“Employee™), and Granite Ridge
Resources, Inc., a Delaware corporation (the “Company™).

WHEREAS, the Company and Employee desire to amend certain provisions of the Employment
Agreement in accordance with this Amendment; and

WHEREAS, unless otherwise defined herein, all capitalized terms will have the meanings given
such terms in the Employment Agreement.

NOW, THEREFORE, in consideration of the premises, the mutual covenants contained in this
Amendment, and for other good and valuable consideration, the adequacy, receipt and sufficiency of which
are hereby acknowledged, the Company and Employee hereby amend the Employment Agreement as
follows:

I; Modification of Sections 7(b)-(¢). Sections 7(b)-(c) are amended and restated to read in
their entirety as follows (with changes thereto reflected in red text below):

“(b)  Separation Benefits. If this Agreement is terminated by the Company without
Cause in accordance with Section 6(c). or by Employee resigning his employment for Good Reason
in accordance with Section 6(d), or due to non-renewal by the Company in accordance with Section
6(f), the Company shall have no further obligation to Employee under this Agreement, except the
Company shall provide the Accrued Obligations to Employee in accordance with Section 7(a) plus
the following payments and benefits (collectively, the “Separation Benefits”) to Employee: (i) an
amount equal to two (2) times the sum of (a) the Base Salary in effect immediately before the
Termination Date plus (b) the Annual Bonus received by Employee for the fiscal year preceding
the Termination Date (or if Employee was employed for less than one full fiscal year prior to the
Termination Date, the Annual Bonus for purposes of this Section 7(b) shall be the Annual Bonus
payable during the current fiscal year at the target amount provided above) (together, the
“Separation Pay™); and (ii) during the 18-month period commencing on the Termination Date that
Employee is eligible to elect and elects to continue coverage for himselfand his eligible dependents
under the Company’s group health insurance plan or Grey Rock’s group health insurance plan
pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended
(“'COBRA™), or similar state law, the Company shall reimburse Employee on a monthly basis for
the difference between the amount Employee pays to effect and continue such coverage under
COBRA and the employee contribution amount that active employees of the Company or Grey
Rock, as applicable, pay for the same or similar coverage; provided, however, that Employee shall
notify the Company in writing within five days after he becomes eligible after the Termination Date
for group health insurance coverage, if any, through subsequent employment or otherwise and the
Company shall have no further reimbursement obligation after Employee becomes eligible for
group health insurance coverage due to subsequent employment or otherwise. The Separation Pay
shall be paid to Employee in a lump sum within 60 days of the Termination Date; provided,
however, that no Separation Pay shall be paid to Employee unless the Company receives, on or
within 55 days after the Termination Date, an executed and fully effective copy of the Release (as
defined below). Any COBRA reimbursements due under this Section shall be made by the last day
of the month following the month in which the applicable premiums were paid by Employee. For







the avoidance of doubt, Employee shall not be entitled to the Separation Benefits if this Agreement
is terminated (i) due to Employee’s death; (ii) by the Company due to Employee’s Inability to
Perform; (iii) by the Company for Cause; (iv) by Employee without Good Reason; or (v) by non-
renewal by Employee in accordance with Sections 4(b) and 6(f); provided, however, that if this
Agreement is terminated (i) due to Employee’s death or (ii) by the Company due to Employee’s
Inability to Perform, Employee shall be entitled to the Prorated Bonus amount in Section 7(c).

(c) Prorated Bonus. If this Agreement is terminated in accordance with Section 6(a),
the Company shall have no further obligation to Employee under this Agreement except the
Company shall provide the Accrued Obligations to Employee in accordance with Section 7(a) plus
an amount equal to the Annual Bonus received by Employee for the fiscal year preceding the
Termination Date (or if Employee was employed for less than one full fiscal year prior to the
Termination Date, the Annual Bonus for purposes of this Section 7(c) shall be the Annual Bonus
payable during the current fiscal year at the target amount provided above), multiplied by a fraction,
the numerator of which is the number of days Employee was actively employed by the Company
during the year in which the Termination Date occurs and the denominator of which is 365 (the
“Prorated Bonus”); provided, however, that no Prorated Bonus shall be paid to Employee unless the
Company receives, on or within 55 days after the Termination Date, an executed and fully effective
copy of the Release (as defined below).”

2. Modification of Section 8(b). Section 8(b) is amended and restated to read in its entirety
as follows (with changes thereto reflected in strike through or underlined text, as applicable, below):

*(b)  Change-in-Control Benefits. If Employee is employed by the Company on the
CIC Effective Date and this Agreement is terminated on or before the twelve-month anniversary
of the CIC Effective Date by the Company without Cause in accordance with Section 6(c) or by
Employee for Good Reason in accordance with Section 6(d), then the Company shall have no
further obligation to Employee under this Agreement or otherwise, except the Company shall
provide Employee with the Accrued Obligations in accordance with Section 7(a) plus the following
payments and benefits (collectively, the “Change-in-Control Benefits™) in lieu of any Separation
Benefits that may otherwise be due under Section 7(b): (i) an amount equal to 3 times the sum of
(a) the Base Salary in effect immediately before the Termination Date plus (b) the Annual Bonus
received by Employee for the fiscal year preceding the Termination Date (or if Employee was
employed for less than one full fiscal year prior to the Termination Date, the Annual Bonus for
purposes of this Section 8 shall be the Annual Bonus payable during the current fiscal year at the
target amount provided above) (together, the “CIC Pay”); (ii) notwithstanding anything to the
contrary within the LTIP or an applicable Award Agreement, Employee shall be entitled to
accelerated vesting with respect to all awards issued under the LTIP outstanding at the time of the
applicable termination of employment by the Company without Cause in accordance with Section
6(c) or by Employee for Good Reason in accordance with Section 6(d); and (iii) during the 18-
month period commencing on the Termination Date that Employee is eligible to elect and elects to
continue coverage for himself and his eligible dependents under the Company’s group health
insurance plan or Grey Rock’s group health insurance plan pursuant to COBRA or similar state
law, the Company shall reimburse Employee on a monthly basis for the difference between the
amount Employee pays to effect and continue such coverage under COBRA and the employee
contribution amount that active employees of the Company or Grey Rock, as applicable, pay for
the same or similar coverage; provided, however, that Employee shall notify the Company in
writing within five days after he becomes eligible after the Termination Date for group health
insurance coverage, if any, through subsequent employment or otherwise and the Company shall
have no further reimbursement obligation after the Employee becomes eligible for group health
insurance coverage due to subsequent employment or otherwise. The CIC Pay shall be paid to the
Employee in a lump sum within 60 days of the Termination Date; provided, however, that no CIC
Pay shall be paid to the Employee unless the Company receives, on or within 55 days after the







Termination Date, an executed and fully effective copy of the Release (as defined below). Any
COBRA reimbursements due under this Section shall be made by the last day of the month
following the month in which the applicable premiums were paid by the Employee. For the
avoidance of doubt, Employee shall not be entitled to the Change-in-Control Benefits if this
Agreement is terminated (i) due to Employee’s death; (ii) by the Company due to Employee’s
Inability to Perform; (iii) by the Company for Cause; (iv) by Employee without Good Reason; or
(v) by non-renewal by Employee in accordance with Sections 4(b) and 6(f).”

3. Limited Effect. Except as expressly provided hereby, all of the terms and provisions of the
Employment Agreement are, and shall remain, in full force and effect and are hereby ratified and confirmed
by the parties to this Amendment. The amendment contained in this Amendment shall not be construed as
a waiver or amendment of any other provision of the Employment Agreement, or for any purpose except
as expressly set forth herein, or a consent to any further or future action on the part of any party that would
require the waiver or consent of the other parties.

4, Construction. To the extent there may be a conflict between the terms of this Amendment
and the Employment Agreement, the terms of this Amendment shall control.

5 Governing Law. This Amendment shall be governed by and construed under the laws of
the State of Texas (without regard to conflicts of laws principles), all rights and remedies being governed
by said law,

6. Severability. Each provision of this Amendment shall be considered severable and if for
any reason any provision or provisions herein are determined to be invalid, unenforceable or illegal under
any existing or future law, such invalidity, unenforceability or illegality shall not impair the operation of or
affect those portions of this Amendment that are valid, enforceable and legal.

[Signature Page Follows]






The undersigned have executed this Amendment to the Employment Agreement, effective as of the
Effective Date.

COMPANY EMPLOYEE:

GRANITE RIDGE RESOURCES, INC. TYLER FARQUHARSON

By: /s/ Matt Miller By: /s/ Tyler Farquharson
Name: Matt Miller Tyler Farquharson

Title: Co-Chairman of the Board

AMENDMENT NO. | TO EMPLOYMENT AGREEMENT
SIGNATURE PAGE









Exhibit 10.2

AMENDMENT NO. 1TO
CHANGE OF CONTROL TERMINATION AGREEMENT

This Amendment No. 1 (this “Amendment™) entered into effective as of March 4, 2026 (the
“Effective Date™) amends that certain Change of Control Termination Agreement, dated as of March 6,
2024 (the “COC Agreement”), by and between Kimberly Weimer (“Employee”), and Granite Ridge
Resources, Inc., a Delaware corporation (the “Company™).

WHEREAS, the Company and Employee desire to amend certain provisions of the COC
Agreement in accordance with this Amendment; and

WHEREAS, unless otherwise defined herein, all capitalized terms will have the meanings given
such terms in the COC Agreement.

NOW, THEREFORE, in consideration of the premises, the mutual covenants contained in this
Amendment, and for other good and valuable consideration, the adequacy, receipt and sufficiency of which
are hereby acknowledged, the Company and Employee hereby amend the COC Agreement as follows:

1. Modification of Section 2(a). Section 2(a) is amended and restated to read in its entirety
as follows (with changes thereto reflected in red text below):

“(b)  Change of Control Benefits. If Employee is employed by the Company on the CIC
Effective Date (as defined below) and Employee is terminated on or before the twelve-month
anniversary of the CIC Effective Date (the “Protection Period”) by the Company without Cause or
by Employee for Good Reason, then the Company shall provide Employee with the following
payments and benefits (collectively, the “Change of Control Benefits”).”

2 Limited Effect. Except as expressly provided hereby, all of the terms and provisions of the
COC Agreement are, and shall remain, in full force and effect and are hereby ratified and confirmed by the
parties to this Amendment. The amendment contained in this Amendment shall not be construed as a
waiver or amendment of any other provision of the COC Agreement, or for any purpose except as expressly
set forth herein, or a consent to any further or future action on the part of any party that would require the
waiver or consent of the other parties.

3. Construction. To the extent there may be a conflict between the terms of this Amendment
and the COC Agreement, the terms of this Amendment shall control.

4. Governing Law. This Amendment shall be governed by and construed under the laws of
the State of Texas (without regard to conflicts of laws principles), all rights and remedies being governed
by said law.

5 Severability. Each provision of this Amendment shall be considered severable and if for
any reason any provision or provisions herein are determined to be invalid, unenforceable or illegal under
any existing or future law, such invalidity, unenforceability or illegality shall not impair the operation of or
affect those portions of this Amendment that are valid, enforceable and legal.

[Signature Page Follows]






The undersigned have executed this Amendment to the COC Agreement, effective as of the Effective
Date.

COMPANY EMPLOYEE:

GRANITE RIDGE RESOURCES, INC. KIMBERLY WEIMER

By: /s/ Matt Miller By: /s/ Kimberly A. Weimer
Name: Matt Miller Kimberly Weimer

Title: Co-Chairman of the Board

AMENDMENT No. | TO CHANGE OF CONTROL TERMINATION AGREEMENT
SIGNATURE PAGE









Exhibit 31.1

CERTIFICATION
1, Tyler S. Farquharson, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Granite Ridge Resources, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the

circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to
the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit
committee of registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Dated: May 7, 2026 By: /s/ TYLER S. FARQUHARSON
Tyler S. Farquharson
President and Chief Executive Officer




Exhibit 31.2

CERTIFICATION
I, R. Kyle Kettler, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Granite Ridge Resources, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the

circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to
the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of registrant's board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Dated: May 7, 2026 By: /s/ R.KYLE KETTLER
R. Kyle Kettler
Chief Financial Officer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Granite Ridge Resources, Inc., (the “Company”) for the period ended March 31, 2026, as filed with the United States Securities and
Exchange Commission on the date hereof (the “Report”), the undersigned officers of the Company hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that, to their knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: May 7, 2026 By: /s/ TYLER S. FARQUHARSON

Name: Tyler S. Farquharson

Title: President and Chief Executive Officer
Dated: May 7, 2026 By: /s/ R. KYLE KETTLER

Name: R. Kyle Kettler

Title: Chief Financial Officer



