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Delaware Basin Working Interest & ORRI Opportunity
Chevron US.A. Inc.

&2 Chevron

Chevron US.A. Inc. (“Chevron”) has retained Detring Energy Advisors to market for sale ~10,200 net acres of
operated working interest (“WI”) leasehold and ~7,300 net royalty acres) of undetrlying overriding royalty

interests (“ORRI”) located in the core of the prolific Southern Delaware Basin. The contiguous high-NRI
position allows an oil-weighted pad development program across multiple de-risked benches. The assets include
(i) five DUC locations (~10,000” laterals, ~100% working interest) forecast to achieve payout in under six months;
and (i) 95 modestly-spaced Wolfcamp A and 3¢ Bone Spring undeveloped locations (avg. 77% WI).
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— Payback in under 6 months
— PV10 of $84MM (WI+ORRI)

Notable Wells
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* University Lands leasehold allows  |No. Well Name Operator Formation (Boed) (f) /Mft  (Boe)  Oil
for continuous pad development © Scaly Ranch 9305H Halcon WCA 1,690 9461 179 73,938 74%
* De-risked position offset by active @ University Block 20 1305H XTO  WCA 1,363 7,894 173 49,045 92%
. . ) . )
rigs and recent completions © Sealy Ranch 9301H Halcon  WCA 1,700 9,912 172 74,986 79%
. ] O uu263517 1H Pioneer WCA 1471 9,180 160 74,509 85%
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95 PUD locations at spacing of 10 © University Lands Beldin L ] 1211-17 3H  Pioneer WCA 1415 9561 148 65702  81%
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>100%+ and payback in <12 mos. University Lands Mayflower 42-18 3H WPX BS3 830 4,670 178 45,198 75%
@  University Lands 21 Stampede 2H Oasis  BS3 501 4839 122 35276 89%
— PV10 of $755MM (WI+ORRI) Average: 1,227 7,925 158 59,133 82%

Note: All metrics based on preliminary reserves as of 10/1/21 and NYMEX 5-year strip pricing and reflect rights from top of Bone Spring through base of Wolfcamp.

1. Net royalty acres are normalized to 1/8" royalty. 2. Royalty burden of 16% (8/8™) across combined WI and ORRI position. 3. NRI across WI and ORRI packages.
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Combined Working Interest + ORRI Reserve Summary

Existing vertical PDP and five high-interest DUCs generate proved developed net reserves and PV10 of 6 MMBoe and
$86MM, respectively, with DUC cash flow largely supporting an ongoing development program upon completion.
Quantified undeveloped reserves include 95 locations across the Wolfcamp A & 3™ Bone Spring, yielding net reserves
and PV10 of 81 MMBoe and $755MM, respectively. Wolfcamp A & 3! Bone Spring performance is well-supported by

recent nearby activity with single-well returns exceeding 100% and payout in less than 12 months.

Large Inventory of Operated, High-Returning, Liquids-Rich Wolfcamp A & 34 Bone Spring Locations

Net Reserves NPV & CAPEX
Gross Oil Gas NGL Total PV10 PV20 CAPEX
Reserve Category Locations | (MBbl) (MMcf) (MBbl) MBoe % Liq ($MM) ($SMM) ($MM)

Total Proved Produdng (Vt. Wells) 40 0 3,347 22 581 4% $2 $1 $0
Total Drilled Uncom pleted 5 3,082 4,652 651 5,408 86% 84 58 37
Total Proved Developed 45 3,982 7,999 674 5,989 78% $86 $59 $37
3rd Bone Spring 38 21,368 25,209 3,529 29,099 86% $265 $129 $252
Wolfaamp A 57 38,186 43,671 6,114 51,578 86% 490 240 378
Total Proved Undeveloped 95 59,554 68,880 9,643 80,677 86% $755 $369 $630
Grand Total 140 63,536 76,879 10,317 86,666 85% $841 $428 $667
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Note: All metrics based on preliminary reserves as of 10/1/21 and NYMEX 5-year strip pricing and reflect rights from top of Bone Spring through base of Wolfcamp.
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Prolific Wolfcamp A & 3¢ Bone Spring Economics (10,000 ft Laterals)

Substantial DUC & Undeveloped Reserves & Value

3" Bone Spring  Wolfcamp A Total

Location Count

DUCs 2 3 5

Undeveloped 38 57 95
Total Locations 40 60 100
Net Reserves (MMboe)

DUCs 1.9 3.5 5.4

Undeveloped 29.1 51.6 80.7
Total Reserves 31.0 55.0 86.1
PV10 ($MM)

DUCs $30 $54 $84

Undeveloped 265 490 755
Total PV10 $295 $543 $839
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Working Interest & ORRI Package Detail

The assets are being offered in two packages: Operated Working Interest and Overriding Royalty.
The former covers ~10,200 net leasehold acres with an average 77% WI and 25% royalty burden (75% lease
NRI), while the latter includes ~7,300 net royalty acres® (“NRA”) across the same gross footprint, generating
an average estimated RI of 6.9% per well across the ten modeled drilling units.

&2 Chevron

Proposals to acquire the assets must be submitted by package.

Reserves Summary by Package

Net Reserves (MMBoe) PV0 ($MM) PV10 ($SMM)

Reserve Category WI ORRI Total WI ORRI Total WI ORRI Total

Total Proved Produdng (Vt. Wells) 0.6 0.6 $6 $6 $2 $2
Tortal Drilled Uncom pleted 4.9 0.5 5.4 140 24 164 70 13 84
Total Proved Developed 5.5 0.5 6.0 $147 $24 $170 $72 $13 $86
3rd Bone Spring 26.0 3.1 29.1 $644 $132 $775 $211 $54 $265
Wolfamp A 46.2 5.4 51.6 1,241 234 1,475 398 92 490
Total Proved Undeveloped 72.2 8.5 80.7 |  $1,885 $366  $2,250 $609 $146 $755
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Net Res.
87 MMBoe Actreage & Ownership Summary | Total/Average by Area®@®)
ID| Sub-Area o8 S — ge ~ORRIPackag — :
Gross Net WI WI NRI 8/8 NRI RI NRA WI NRI 8/8 NRI
O |Litde Joe 4,485 2,905 65% 49% 75% 6.0% 2,170 65% 55% 84%
© |Block 18 4,805 4,467 93% 70% 75% 7.9% 3,047 93% 78% 84%
® Caprito 3,844 2,793 73% 54% 75% 6.7% 2,068 73% 61% 84%
Total: 13,134 10,165 77% 58% 75% 6.9% 7,284 77% 65% 84%
Note: All metrics based on preliminary reserves as of 10/1/21 and NYMEX 5-year strip pricing and reflect rights from top of Bone Spring through base of Wolfcamp.

1. Net royalty acres are normalized to 1/8" royalty. 2. Ownership (%)

based on modeled gross unit sizes. 3. Gross acreage reflects modeled gross unit acres.
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Attractive Petrophysical Properties Span Chevron's Core Delaware Footprint

Chevron’s acreage overlies areas where the 3* Bone Spring and Wolfcamp A are over-pressured and exceed 500’
of thickness. Robust petrophysical properties combined with a lack of structural complexity offer ideal
conditions for drilling repeatable, low-cost, highly-economic wells. Nearby operators are successfully developing
6-7 wells in the Wolfcamp A and 4 wells in the 3* Bone Spring, underpinning a minimum of ten locations per
drilling unit — and providing the basis for Chevron’s modeled development inventory.
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Location Map | Delaware Basin
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The assets offer a unique opportunity to acquire a large, contiguous, and operated position with significant
underlying ORRI in the true core of the Delaware Basin. There are minimal, if any, remaining meaningful
footprints available within the prolific over-pressured window of the play — and likely none which offer
the virgin rock and low royalty burdens found across Chevron’s position. The future operator will have
the rare ability to unlock the vast resource in-place utilizing optimal spacing, pad development, and
modern completion techniques perfected over the last decade within the broader Permian Basin.
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Evaluation Period

Proposals must be submitted by package (Operated WI and ORRI).
Chevron anticipates PSA execution by mid-November and closing by December 31, 2021.

Detring Energy Advisors Contact Information

Derek Detring Melinda Faust Richard Ball Matt Loewenstein Paul Ngo
President Managing Director Director, Geology Director Associate
derek@detring.com mel@detring.com richard@detring.com  matt@detring.com  paul.ngo@detring.com
(713) 595-1001 (713) 595-1004 (713) 595-1005 (713) 595-1003 (713) 595-1008

Please contact Melinda Faust to request a confidentiality agreement or to learn more about this
opportunity. Please route all communications through Detring and do not contact Chevron directly.

Detring & Associates, LLC (*Advisor”) has been retained by Chevron U.S.A. Inc. (“Chevron”) to serve as its advisor in connection with the promotion and marketing of the opportunity described herein (the “Opportunity”). This
Information Flyer is being delivered to potential purchasers to assist them in deciding whether to proceed with their investigation of the Opportunity in accordance with the procedures established by Chevron and Detring. By
accepting this document, you agree that these materials and the information contained herein are confidential and may not be disclosed publicly or made available to third parties without the prior written consent of Chevron.
This Information Flyer has been prepared by Detring based on material provided by Chevron and its affiliates (“Seller”) or publicly available information. the Opportunity. The information contained in this Information Flyer
("Information") is for informational purposes only and does not constitute an obligation by Seller to enter into any future transaction. The Information should not be relied upon by the recipient in considering the Opportunity,
and the recipient should consider its own financial situation when evaluating the Opportunity. This Information Flyer does not constitute investment, legal, financial, tax, accounting or other counsel of any kind, and the
recipient should conduct its own independent investigation and analysis of the Information, including obtaining investment, legal, tax, accounting and such other counsel as it considers suitable. Neither Seller or Advisor will
be responsible for, and will not provide any, investment, legal, financial, tax, accounting or other counsel of any kind. Seller may change or otherwise modify the transaction process at any time without notice to the recipient,
including but not limited to accepting any proposal at any point in time, altering the dates of the process, or terminating the process completely without defining any reason and without any liability to any interested party. Seller
and Advisor and its directors, employees, consultants and agents ("Group") make no representation or warranty as to the accuracy, completeness, timeliness or reliability of the contents of this Information Flyer or any
Information provided during the course of the Transaction process. This Information Flyer does not claim to be all-inclusive or to contain all of the information that may be required to evaluate all of the factors that would be
relevant to you in considering the Opportunity and may be superseded by future presentations or information regarding same. The recipient acknowledges that conditions may change and that the Information may become
out-of-date as a result. Seller and Advisor are under no obligation to update or correct this Information. Seller and Advisor are under no obligation to provide the recipient with access to any further information. Seller and
Group shall have no liability for any representations (expressed or implied) other than, in the case of Seller, those given by Seller in the purchase and sale agreement, for any written or oral communications with any
Interested Parties in the course of their review of the Opportunity, or for any implied terms or obligations arising from operation of law or otherwise. The only information that will have any legal effect and upon which you may
rely will be only those representations and warranties as may be contained in any definitive agreements related to the Opportunity. - To the maximum extent permitted by law, neither Seller nor any member of the Group
accepts any liability (including, without limitation, any liability arising from fault or negligence on the part of any of them) for any loss whatsoever arising from the use of this Information Flyer or its contents or otherwise arising
in connection with it or from the use of any Information provided herein. Neither Seller nor any member of the Group assumes any responsibility for any independent verification of the Information or any independent
valuation or appraisal of any of the assets or liabilities of Chevron or the Opportunity, or conceming solvency or the fair value of the Opportunity. Certain statements contained herein may constitute forward-looking statements
which involve risks and uncertainties that could cause actual events or results to differ materially from the projected or expected events or results implied or conveyed in such forward-looking statements. In particular,
statements regarding oil and gas reserves may include the implied assessment that the resources described can be profitably produced in the future, based on certain estimates and assumptions. Neither Sellor nor any
constituent of the Group represents or warrants that such forward-looking statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the forward-looking statements.
Similarly, no representation or warranty is made that the assumptions on which the forward-looking statements are based may be reasonable. No audit, review or verification has been undertaken by Seller, the Group or an
independent third party of the assumptions, data, results, calculations and forecasts presented or referred to herein. The recipient acknowledges that neither it nor Advisor intends that Seller or Advisor acts or be responsible
as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each of the recipient, Seller, and Advisor, by accepting and providing this Information Flyer respectively, expressly disclaims any
fiduciary relationship and agrees that the recipient is responsible for making its own independent judgments with respect to any transaction and any other matters regarding this Information Flyer. Subsequent modifications
may be provided as required. This Information Flyer shall not constitute an offer nor a solicitation of an offer, of the sale or purchase of securities, nor shall any securities of Chevron be offered or sold in any jurisdiction in
which such an offer solicitation or sale would be unlawful. Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the transactions contemplated herein or
determined if this document is truthful or complete. Any representation to the contrary is a criminal offense. Under no circumstances, and at no time, should you infer that a transaction has occurred, or will occur, until a
definitive agreement with Seller has been executed. Seller and Detring are free to conduct the process for the Opportunity as they in their sole discretion determine (including, without limitation, negotiating with any of the
prospective buyers and entering into an agreement with respect to the Opportunity without prior notice to you or to any other person) and any procedures relating to the Opportunity may be changed at any time without notice
to you or any other person. All communications or inquiries relating to the Opportunity should be directed to Detring. No personnel of Seller should be contacted directly under any circumstances.



