PetroDivest Advisors February 2026

Midland Basin Mineral & Royalty Opportunity

Private Seller

A Private Seller (“Seller”) has retained PetroDivest Advisors to market for sale certain of its mineral & royalty
interests located in the Midland Basin. The assets provide an attractive opportunity to acquire: (i) 405 Net
Royalty Acres generating $1.3MM in N'TM cash flow in the most active and economic basin in the Lower
48; (i1) 18 near-term wells which encompass activity through Q3 2026; and (iii) 640 additional PUD
locations spanning the most productive horizontal targets in North America, promoting continued
development in line with recent on-minerals activity of ~5 wells brought online per month.

Midland Basin Location Map (405 NRA)
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$1.3MM Cash Flow (NTM) 405 Net Royalty Acres 640 PUD Locations
Stable Production Base Concise, High-Activity Footprint Assets ~35% Developed
* (632 producing wells (all horizontal) = Core, Midland Basin position with = Large remaining inventory drives long-
offering a stable production foundation statistical coverage provides exposure term growth over decades
— Net Prod: ~100 Boed (71% liq.) to consistent on-minerals activity — 3P PVI10: $12MM ($30MM PV0)
— PDP PVI10: $5MM — LTM average ~5 TILs/month on- — 3P Net Reserves: 738 MBoe
= Established PDP decline of ~25% minerals as operators continue pad * World-class, repeatable well results
= $1.3MM of forecasted next-twelve- development across multiple zones facilitate full development over time of
month cash flow * Exposure to premier Midland Basin all available targets
— 90%+ NTM cash flow atttibuted to operators such as Exxon, — Average IRR of ~75%U all targets
producing ot near-term wells Diamondback, Surge, and others demands allocation of operator capital

Note: All metrics based on prelim. reserves as of 2/1/2026 and current strip increasing to $70/Bbl flat pricing. NRA normalized to 1/8" royalty. 1. Represents operator IRR.
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Seller’s assets offer a unique mineral and royalty portfolio with attractive N'TM cash flow mostly
encompassed by producing and near-term wells, significant near-term development through Q3 2026
underpinned by current DUC/permit inventory, and a substantial portfolio of highly economic
PUDs, which have been proven to attract capital in any pricing environment. The Midland Basin exhibits
repeatable well performance which significantly, and consistently, outperforms other Lower-48 plays,
offering densely developed stacked-pay units with at least 6 horizontal targets per unit across the basin.

Reserve Summary | As of February 1%, 2026

Strong Cash Flow From PDP | Clear DUC/Permit Pipeline Through Q3 2026 | Meaningful Undeveloped Inventory

Net Oil Gas NGL Total PVO PV10
Wells Boed (MMBbI) (Bch) (MMBb]) MBoe % Liquids (SMM) (SMM)
Exxon
Produdng 271 50 71 153 28 125 80% 5.4 2.7
Permitted 4 0 3 4 1 4 83% 0.2 0.1
Proven, Undeveloped 190 0 82 215 39 157 77% 6.6 2.9
Total Exxon 465 50 156 372 68 287 78% $12.2 $5.6
Diamondback
Produdng 132 25 26 109 19 63 71% 23 1.1
Completed 6 0 0 1 0 0 76% 0.0 0.0
Drilled, Uncompleted 2 0 0 0 0 0 78% 0.0 0.0
Permitted 2 0 0 1 0 1 78% 0.0 0.0
Proven, Undeveloped 110 0 32 86 15 61 77% 2.6 1.1
Total Diamondback 252 25 58 197 34 126 74% $4.9 $2.2
Other Operators
Produdng 229 22 30 197 13 76 57% 2.7 1.2
Drilled, Uncompleted 3 0 1 2 0 1 77% 0.0 0.0
Permitted 1 0 1 5 0 2 59% 0.1 0.0
Proven, Undeveloped 340 0 128 474 40 247 68% 10.3 2.8
Total Other Operators 573 22 160 677 54 326 65% $13.2 $4.1
Grand Total 1,290 97 374 1,246 156 738 72% ! $30.2 $12.0
Total by Reserve Category
Produdng 632 97 127 459 60 264 71% 10.4 5.0
Completed 6 0 0 1 0 0 76% 0.0 0.0
Drilled, Uncompleted 5 0 1 2 0 1 77% 0.1 0.0
Permitted 7 0 4 10 1 7 76% 0.3 0.2
Proven, Undeveloped 640 0 242 775 95 466 72% 19.5 6.8

IP-30

IRR Total Boed/ Total Boe/ Oil
Formation (%) (Boed) Mft. (Mboe) Mft. (%)
Middle Spraberry ~ 59% 664 66 720 72 62%
Jo Mill 76% 797 80 781 78  59%
Lower Spraberry ~ 64% 770 77 709 71 65%
Wolfcamp A 108% 1,050 105 856 86 67%
Wolfcamp B 64% 985 98 792 79 54%
Wolfcamp D 66% 970 97 730 73 67%
Average 73% 873 87 765 76 62%
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Note: All metrics based on prelim. reserves as of 2/1/2026 and current strip increasing to $7(
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Process Timeline

February 2026 March 2026
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Evaluation Period

Seller anticipates PSA execution by early April and closing by May 31%¢, 2026.
The effective date of the transaction is February 1%, 2026.

PetroDivest Advisors Contact Information

Derek Detring Jerry Edrington Bryan Bottoms Arienne Willbern Carl Belton
President Managing Director Director Vice President Analyst
derek@detring.com  jerry@petrodivest.com  bryan@detring.com  arienne@detring.com carl@detring.com
(713) 595-1001 (713) 595-1017 (713) 595-1005 (713) 595-1007 (713) 595-1011

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 Seller directly.

This Information Flyer is based on material provided by Private Seller 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.



