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Galley NM Assets (“Galley”) is offering for sale its oil & gas overriding royalty interests located in the core of the
northern Delaware Basin, New Mexico. The assets provide an attractive opportunity to acquire: (i) 2,303 Net
Royalty Acres generating $21MM in NTM Cash Flow in the most active and economic basin in the Lower 48; (ii)
400+ near-term DUC’s and Permits which underwrite growth through mid-2024; and (iii) ~2,300 additional
PUD locations throughout six horizons of the most productive horizontal targets in North America, ensuring
continued development and premium allocations within operator portfolios.

$21MM Cash Flow (2023E)

Location Map | Northern Delaware Basin, New Mexico
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= Extensive core position offers
exposure to the most active & prolific
region in the United States
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— Avg. 18 permits/mo. sustained on-
lease as operators continue bulk pad
development across multiple zones

* High-interest units under basin-
focused, well-capitalized ops. incl.
Devon, Exxon, Cimarex & Oxy

~2,300 PUD Locations

Assets Only 25% Developed

* Large remaining inventory provides
15+ years of running room
— 3P PV10: $194MM ($480MM PV0)
— 3P Net Reserves: 12.5 MMBoe
* Six primary hz. targets across the
Wolfcamp, Bone Spring & Avalon,
with additional long-term potential
not quantified

Ex¢on

World-class, repeatable well results
generate 250+ Boed/Mft IP30 (avg.)
— U.S.-leading ~5x ROI-Disc. across
all major targets ensures continued
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Note: All metrics based on preliminary reserves as of Jan. 1, 2023 at current strip pricing. Net Royalty Acres (“NRA”) normalized to 1/8th royalty. 1. ROI disc. at 10%.



January 2023

GALLEY

NM ASSETS LLC

Detring Energy Advisors

Core Northern Delaware Royalty Opportunity
Galley NM Assets LLLC

s
R
Galley’s New Mexico assets offer a unique royalty portfolio with meaningful current production, significant
growth underwritten through 2025E by current DUC/Permit inventory, and a substantial portfolio of
highly economic PUD?’s — which have been proven to attract capital in any pricing environment. The Northern
Delaware Basin exhibits repeatable well performance which significantly, and consistently, outperforms other
Lower-48 plays, including core Southern Delaware Basin analogues in Loving & Reeves Counties, Texas.

Reserve Summary | As of January 1, 2023

Sizable Current Production, Imminent Near-Term Activity, and Prolific Remaining Inventory

.
e ., [—C T L v Well/Location Count (3,670 Total)
Wells  Boed | (MBb) (MMcf) (MBb) Mboc % Liquids|| $MM) @MM)
Total Proved Producing 907 679 609 2,977 354 1459  66% $56 $29
Near-Term m PDP
DUC 82 23 21 655 78 408 T3% $18 $10 aDUC
Permit 366 71 1002 3387 402 1969 T1% 84 48
Total Near-Term 448 94 | 1224 a0m 480 2377 2% $102 $58 ® Permit
Proved Undeveloped PUD
Avalon PUD 433 NA 715 3782 449 1794 65% $66 $22
Bone Spring 1st PUD 394 NA 580 2,898 344 1407 66% 53 18
Bone Spring 2nd PUD 343 NA 576 2,706 21 1348 6% 51 17
Bone Spring 3td PUD 346 NA 539 2,861 340 1355 65% 50 16
Wolfcamp A PUD 393 NA 552 2,570 305 1285 67% 49 16
Wolfcamp B PUD 406 NA 576 3119 370 1466 65% 54 19 —
Total Proved Undeveloped 2,315 NA | 3537 17,937 2130 8,656 65% $322  $108
Grand Total 3,670 774 5,370 24,955 2,963 12,492 67% $480 $194 m DUC
M Permit
Galley’s assets are only ~25% developed by well count and net reserves, with decades 69% UD

of cash flow potential beyond the modeled horizontal formations under current dev’t.
Superior economics to all Lower-48 plays will continue to drive drilling activity.

World-Class Performance®

Unmatched Economics Across Six Horizons

Unit EUR (MMBoe)®

Average by Bench Core Lea/Eddy vs. Core Reeves County
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Single-well performance averages 3,000 Boed IP30 and 2.3 MMBoe EUR across Galley’s six modeled horizons, generating
an industry-leading ~$35MM PV10 per well®. Galley’s core Northern Delaware footprint contains up to 38 locations per
lateral mile and 90+ MMBoe per unit, substantially outperforming the core Southern Delaware by ~2.5-3.0x.

Note: All metrics based on preliminary reserves as of Jan. 1, 2023 at current strip pricing. 1. Based on 10,000” TLL, 1,280ac units, and ~$8MM gross D&C. 2. Net to operator.
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Galley's position is located within the New Mexico portion of the prolific Delaware Basin with exposure to a variety of
premier operators targeting over 5,000” of stacked reservoir potential. With multiple development benches across the
Avalon, Bone Spring, and Wolfcamp intervals, up to 38 wells per DSU is possible across Galley’s footprint, with certain
units being developed even more densely. When compared to core Reeves County, these assets benefit from additional
developable benches and proven targets in the Bone Spring Formation.

The Most Economic & Productive Region in the Lower 48() s NM vs. TX Stacked Pay
E Spitfire 18-1 Paladin 43 2
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Galley Position Blanketed By Rig & Permit Activity

) Rig activity and
Gaines permitting has
continued to accelerate
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quickly as prices
recovered following the .
Andrews events of 2020. Leaand | >
Eddy Counties have
outpaced all other

counties within the
Ector Lower-48 and Delaware
Basin, specifically,
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driving substantial near-
Culberson Crane term value across 4500°
Galley’s position via

rapid development.
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Legend X
Galley Position The Northern Delawatre Basin offers ~2x the
) i Current Rigs number of economic horizontal targets as the
Jeff Davis - Activity + Southern Delaware, offering significantly
: . enhanced recoverable reserves.

1. Unit EUR heat map based on Detring’s engineering & geologically derived type curves and inventory. L] Producing Interval [] Upside Interval
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Process Timeline

January 2023 February 2023
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8 9 10 11 12 13 14| |5 6 7 8 9 10 11

15 719 20 21| |12 13 14 15 16 17 15| M Bids Due

22 23 24 25 26 27 28| [19 20 21 23 24 25 Holidays
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Galley anticipates PSA execution by mid-March and closing by late April.

Detring Energy Advisors Contact Information

Derek Detring Melinda Faust Richard Ball Jonathan Bristal
President Managing Director Director, Geology Director
derek@detring.com mel@detring.com richard@detring.com jonathan@detring.com
(713) 595-1001 (713) 595-1004 (713) 595-1005 (713) 595-1010

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 Galley directly.

This Information Flyer is based on material provided by Galley NM Assets LLC and its affiliates (“Seller”) and is offered to interested parties for the sole purpose of providing an
overview of an opportunity to acquire certain of the Seller's assets (the "Transaction"). This Information Flyer is delivered on behalf of Seller by Detring & Associates, LLC ("Advisor").
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 Transaction, and the recipient should consider its own financial situation when evaluating the Transaction.
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 examination
and assessment of the Information, including obtaining investment, legal, tax, accounting and such other counsel as it considers suitable. 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. 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. The Information has been prepared on the basis of publicly accessible information and material made available to Advisor by Seller. Advisor has relied upon and
assumed, without independent verification, the accuracy or completeness of all such information, which does not claim to be all-inclusive or to contain all of the information that may be
relevant to the Transaction. The recipient acknowledges that conditions may change and that the Information may become out-of-date as a result. Advisor is 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 Transaction, or for any implied terms or obligations arising from operation of law or otherwise. To the maximum extent permitted by
law, no 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 throughout the course of the Transaction
procedure. 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. No 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 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 Advisor acts or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each of
the recipient 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.



