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Delaware Basin Non-Operated Opportunity
Crescent Mineral Partners LP

 Peak net rate of ~1,500 Boed

– 0.75 net wells | 10 gross wells
– 7.5% Working Interest
– 5.6% Revenue Interest with a 75% 

lease NRI
 Project PV10: $15.9MM

 2 rigs running on location, with a 
third rig currently en route

$11.5MM 2025E Op. Cash Flow
Ongoing Unit Development

Core Wolfcamp Performance
~2,750 Boed IP | ~2,700 MBoe EUR

Note: All metrics based on preliminary reserves as of July 1, 2024 at current strip pricing.    1. Discounted ROI at 10% per annum.

 Ample consistent offsetting results 
guide forecasted type curve values

– ~470% IRR | 3.4x ROI-D(1)

– 6-month payout | 2-mile laterals
 Average 8/8ths AFE costs of $9.8MM

– Total net asset capital required for 
AFE development: $7.4MM

 Wells are scheduled to TIL by 
November 2024 based on historical 
EOG conversion rates

– ~90 days from spud to first prod. 

Crescent Mineral Partners LP (“CMP”) is offering for sale its non-operated, wellbore-only interests in 
EOG’s Stone Cutter unit located in the core of  the Delaware Basin Stateline fairway. The assets provide an 

attractive opportunity to acquire 10 extended lateral wellbore-only Wolfcamp A/XY AFEs (0.75 net wells)
with high rates of  return, generating $11.5MM 2025E operating cash flow using a representative type curve 

derived from local, offset results. Direct, line of  sight timing with 2 active rigs on position and an additional 
3rd rig expected imminently demonstrate EOG’s focus on fully and rapidly developing the Stone Cutter unit.

Substantial Operating Cash Flow 
Ongoing, Rapid EOG Development

Stone Cutter Production Profile

High Initial Production RatesIdeal Wolfcamp Rock & Spacing
Top Tier Thickness and OOIP

 CMP’s unit delivers profound 
isopach thickness of ~500’ and 
quality OOIP in the best rock within 
a world-class basin

– Well spacing at ~530’ (10 wells per 
mile)

– Historical EOG development 
spaced ~460’, leading to anticipated 
increased performance on the unit
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Wolfcamp XY

Wolfcamp A - Upper 1

Wolfcamp A - Upper 2

Stone Cutter Unit 
Hz Permits
2024 Hz Spud
2023 Hz Spud
2022 Hz Spud
2021 Hz Spud
Pre-2021 Hz Spud
Hz Rigs

Legend

EOG’s unparalleled drilling and completion 
development efficiency outperforms proximal 
operators by ~20% with a spud to TIL rate of 
~90 days, leading to near-term production and 

cash flow before EoY 2024.

(1) (1)(1) (1)

Ross Draw Unit
12 WCA PDP (440’ spacing)

Avg. First Prod: Q1 2023

Cassidy Unit
11 WCA PDP (480’ spacing)

Avg. First Prod: Q4 2022

Deep Elem Unit
12 WCA PDP (440’ spacing)

Avg. First Prod: Q3 2022

Stella Blue Unit
11 WCA PDP (480’ spacing)

Avg. First Prod: Q2 2022

Stone Cutter Unit
10 AFEs (530’ spacing)

Expected First Prod: Q4 2024
2 rigs on location + 1 rig en route
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Gross Well-Level Metrics
IP (Boed) 2,741
EUR (MBoe) 2,671
EUR/Ft. (Boe/ft) 267
Payout (months) 6.0
8/8th PV10 ($MM) $23.5
% Liq. 65%
IRR (%) 467%

ROI-D(2) 3.4x
Project Metrics

Net Reserves (MMBoe) 1.4
PV10 ($MM) $15.9
Net Capex ($MM) $7.4
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CMP’s Stone Cutter assets are situated in a core, concentrated position within EOG’s Delaware portfolio, making 
it a priority opportunity, which is actively demonstrated by EOG’s committing 3 rigs to quickly develop spud 

the entirety of  the Wolfcamp XY/A inventory within the Stone Cutter unit.  This centrally located unit offers 
a prime opportunity to invest in secure near-term cash flow with line of  sight to full development in one of  

the most coveted zones in the Delaware Basin, underpinned by high-quality rock with ~500’ of  vertical 
thickness, minimal operating limitations, and healthy oil in place leading to robust remaining reserves.

Delaware Basin Non-Operated Opportunity
Crescent Mineral Partners LP

Wolfcamp XY & A Exceed 500’ Reservoir 
Thickness in Core Stateline Area

Stone Cutter Unit
WCXY/A AFEs (10)
EOG WCXY/A Wells
Offset WCXY/A Wells 
Hz Rigs

Legend

EOG has commenced drilling 
a 10-well WCA program in the 
Stone Cutter Unit, with similar 

development density well 
established in numerous 

offsetting units.

─ +Isopach

Oil Type Curve(1) Gas Type Curve(1)

Proximal 5-Mile Wolfcamp XY/A Type Curve Yields >2,500 MBoe Gross Well-Level Reserves
Highly Economic Locations Demand Capital Allocation Within EOG’s Drill Schedule
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Oil Type Curve Parameters

IP-30 (Bopd) 1,556

Initial Decline (%) 99.9%

B-Factor 1.350

Minimum Decline (%) 6.0%

EUR (MBbl) 1,022

Gas Type Curve Parameters

IP-30 (Mcfd) 7,108

Initial Decline (%) 96.0%

B-Factor 1.350

Minimum Decline (%) 6.0%

EUR (MMcf) 6,916

Key Statistics(1)

TOC

Regional Type Log Demonstrates Strong OOIP 
Leading to World-Class Well Results

Type log highlights favorable reservoir quality and target interval thickness.

ResD NPHI DPHIGR

Phantom Draw Unit 000002
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Note: All metrics based on preliminary reserves as of July 1, 2024 at current strip pricing.  1. Volumes normalized to 10,000’ TLL   2. Discounted ROI at 10% per annum.
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PetroDivest Advisors Contact Information

Process Timeline

This Information Flyer is based on material provided by Crescent Mineral Partners LP 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 PetroDivest Advisors, 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.

Please contact Jerry Edrington to request a confidentiality agreement or to learn more about this 
opportunity. Please route all communications through PetroDivest and do not contact CMP directly. 

CMP anticipates simultaneous PSA execution and closing by September 30th, 2024.

August 2024
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Delaware Basin Non-Operated Opportunity
Crescent Mineral Partners LP

VDR Opens

Evaluation Period

Bids Due

Jerry Edrington
Managing Director

jerry@petrodivest.com
(713) 595-1017

Jonathan Bristal
Director

jonathan@detring.com
(713) 595-1004

Arienne Willbern
Associate

arienne@detring.com
(713) 595-1007

Bryan Bottoms
Vice President, Geology

bryan@detring.com
(713) 595-1005


