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 Modern D&C costs and techniques 
advance regional performance as 
operators ‘leave no location behind’
− 24 PUD hz locations in 3 targets
− Avg. 1.1 MBoed IP30 and 0.9 MMBoe 

EUR from modern wells(1)

 Substantial total value to be unlocked 
utilizing all available targets, with 
attractive economics incentivizing 
return development
− 1P PV10: $40MM
− 1P Net Reserves: 7.8 MMBoe

April 2026

Permian Non-Operated Opportunity
Private Seller

Note: All metrics based on preliminary reserves as of 6/1/2026 and 4/21/2026 NYMEX 5-year strip pricing. 1. Normalized to 10,000’.

A Private Seller (“Seller”) has retained PetroDivest Advisors to market for sale certain of  its non-operated oil & gas 
leasehold and related interests in Upton, Midland, and Reeves Counties, Texas. The assets offer an attractive 

opportunity to acquire (i) established net production of  ~470 Boed (70% liq.) from 27 producing wells (16 hz);      
(ii) $2.6MM NTM net operating cash flow (PDP only); and (iii) ~960 HBP net acres with 24 remaining 

horizontal locations in Upton County, operated by Crescent & SM Energy, across multiple prolific stacked-pay 
formations, including Wolfcamp and Spraberry targets, generating exceptional returns averaging ~70% IRR.

 Predictable production profiles from 
27 wells (16 hz) offer reliable cash 
flow generation, supporting dev’t
− ~470 Boed PDP net prod. (70% liq.)
− PDP PV10: $14MM 
− PDP Net Reserves: 1.7 MMBoe

 Low lifting costs of ~$8/Boe offer a 
resilient, high-margin cash flow 
stream from producing assets
− Key recent workovers and repairs 

significantly improved performance 
and mitigate future expenses

~470 Boed Net Prod. Generating 
$2.6MM NTM Cash Flow

Key Upton County Units Include 
~960 Net Ac. & Upside Locations 

 Key PDP operators include Crescent 
Energy, SM Energy, & Exxon
− Avg. 27% WI & 20% NRI across  

27 producing wells
 Wellbore-only interests in 16 out of 27 

PDP wells, with upside in 3 units 
operated by Crescent and SM
− Combined, Crescent and SM 

averaged 2 wells/month TIL’d
offset the position since 2021

− ~960 net acres (100% HBP) in 3 
units with avg. 31% WI & 23% NRI

Operators Continue to Drive 
Improved Results in Upton Co.

NTM Cash Flow ($2.6MM)

24 Rem. Locations | 3 Targets

High-Quality Non-Operated Permian Units

Seller Acreage
Seller Unit
Seller Hz Well
Seller Vt Well
Hz Permit Well
Pre-2022 Hz Well
2022-2023 Hz Well
2024-2025 Hz Well
Hz Rigs
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Midland Co. Wells

Reeves Co. Wells

Int. Type
Well 
Type

Gross 
Count

WBO Vert. 11
WBO Hz 3
WBO Total 14
Leasehold Hz 13
Total 27

UL CLW
9 Permits (Q1 2026)

Ponderosa West Unit
3 Permits (Q1 2026)

Juniper Unit
3 Permits (Q4 2025)
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Notable Offset Wells | 60-Month Cum. Oil Prod. Norm'd to 10,000' TLL
API-10 Target Operator Well Name Completed 60-Mo. Cum. Oil (MBbl)

4246142708 LSS Crescent Big Tree West G 7LS 2024 278
4246141937 WCA SM UL Willie F 6H 2022 499
4246141932 WCA SM UL Willie A 1H 2022 302
4246141926 WCA SM UL Johnny A 1H 2022 280
4246141929 WCA SM UL Johnny D 4H 2022 270
4246141935 WCA SM UL Willie D 4H 2022 269
4246141930 WCA SM UL Johnny E 5H 2022 256
4246142622 WCA SM University 23-26 B 5A 2024 389
4246142623 WCA SM University 23-26 C 9A 2024 313
4246142123 WCB Crescent Ponderosa East D 12H 2022 358
4246142120 WCB Crescent Ponderosa East B 9H 2022 324
4246142118 WCB Crescent Ponderosa East A 7H 2022 316
4246142121 WCB Crescent Ponderosa East C 10H 2022 253
4246141633 WCB Crescent Wynn Unit 03-53 23BL 2022 284
4246141584 WCB Crescent Wynn Unit 03-53 11BL 2022 260
4246141585 WCB Crescent Wynn Unit 03-53 12BU 2022 260
4246142167 WCB Crescent Juniper West 1H 2023 224
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Seller Acreage
Seller Unit
Middle Spraberry Well
Lower Spraberry Well
Wolfcamp A Well
Wolfcamp B Well
Wolfcamp D Well
Other Hz Well
Hz. Rig
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Excellent Results Across Multiple Key Targets in Southwest Upton County

April 2026

Seller’s ~960 net acres in three key units align with modern offset performance across several key targets. 24 
remaining locations across three targets offer highly attractive single-well performance. Well results using the 
modern completions and well-demonstrated lower capital costs realize ~70% IRR on average across the available 

target zones with oil-weighted IP’s delivering an average of  ~1,050 Boed for a two-mile lateral. 

Highly-Economic Development Potential Across Three Actively Developed Targets(1)

Note: All metrics based on preliminary reserves as of 6/1/2026 and 4/21/2026 NYMEX 5-year strip pricing.  1. All production & EURs normalized to 10,000’.

Permian Non-Operated Opportunity
Private Seller

Three key targets highlighted above exemplify 
anticipated performance from new development on 
the Seller’s position, offering Crescent Energy and 
SM Energy highly attractive development locations.

Juniper West Unit6

Ponderosa East Unit4

Big Tree West1

UL Unit2

University 23-26 Unit3

Highly economic wells & finite 
inventory encourage full 

development of Seller’s acreage.

TC Area & ROR IP-30 EUR D&C
IRR Total Boed % Total Mboe %

Area (%) (Boed) /Mft. Liq. (MBoe) /Mft. Liq. ($MM)
Lower Spraberry 47% 992 99 88% 664 66 69% $7.0
Wolfcamp A 75% 1,126 113 88% 959 96 54% 7.2
Wolfcamp B 79% 1,041 104 86% 1,078 108 47% 7.3
Average 67% 1,053 105 87% 900 90 57% $7.1
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VDR Opens

Evaluation Period

Bids Due

Holidays

April 2026

PetroDivest Advisors Contact Information

Process Timeline

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.

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 the Seller directly. 

Seller anticipates PSA execution by the end of  June and closing by August 2026.

Jerry Edrington
Managing Director

jerry@petrodivest.com
(713) 595-1017

Jonathan Bristal
Director

jonathan@detring.com
(713) 595-1004

Carl Belton
Analyst

carl@detring.com
(713) 595-1012

Bryan Bottoms
Director, Geology

bryan@detring.com
(713) 595-1005
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