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Keyser, LLC

Credentials: RedOaks Energy Advisors

Founded in 2018, RedOaks Energy Advisors is a boutique investment bank specializing in sell-side A&D advisory to
upstream oil and gas companies.

» RedOaks Energy Advisors, LLC (“RedOaks”) launched in 2018 as a platform company of
TenOaks Energy Advisors, LLC (“TenOaks”)

Expertise in an
Underserved Market

» Traditionally, assets in this value range have been underserved, receiving low-quality technical
attention and lacking a hands-on marketing approach

=  Since inception, RedOaks has focused on transactions typically ranging from $5MM - $40MM

=  Qur clients represent a wide array of upstream companies, ranging from publicly traded
Clientele & Tailored operators to family office-backed mineral funds and private investors

PR =  Qur tailored technical and marketing approach is designed to extract the maximum value for

our clients while minimizing the impact on their day-to-day operations

=  Track record: 100+ transactions with value in excess of $1.3 billion

= The RedOaks team has grown substantially in recent years with dedicated technical and finance
Track Record professionals ensuring that each transaction receives the attention it deserves

=  Our methodology has proven effective, successfully closing >80% of deals we have
marketed

5 RED@PAKS
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. . . . _ Keyser, LLC
Leading Upstream Middle Market Sell-Side Advisory Practice

“ Unmatched Deal Flow | 374 transactions and $8.0 Billion in Assets Sold

. . 450 mmmmm TenOaks Cumulative Aggregate Transaction Value | $oB
Middle Market FOCUS. $8OB CumU|.atlve|y mmmmm RedOaks Cumulative Aggregate Transaction Value
YTD and $1.7B in transaction value in 2024
400 o Total Cumulative Transactions 374 $8B
2 2
345
350 pe $7B
/l Leading market share across our peer group 267 :
- II in the lower to middle market and the mineral 300 | 68
space .
3
z 250 (232} $58 2
S , o
8 5
S 200 $48 5
o0 0 . . <> 3
w 29 professionals, representing the deepest
/\/ bench of talent across our peer group 150 $3B
100 $2B
222 _ 50 , $1B
. ” " |,| . The most tenured and cohesive upstream ]
MAB  advisory team. >50% of our team has 4+ = ﬁ
mﬂm years of tenure with us - | $-

Transaction Count by Type

Operated 7 2 9 10 12 16 19 25 20 12 6

& N Deep industry relationships across the space: | Non-Op 3 2 3 3 3 5 15 8 10 14 12

5”‘ publics, PE sponsors, family offices, and MI & Roy. 1 2 7 11 16 14 21 18 25 32 11
(/ . - .

’ private companies on both sides of the table  [15¢q; 1 6 19 2 31 35 55 51 55 58 29

1) Deals closed / under PSA as of YE 2025 R
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Keyser, LLC

Select Clients Representing a Vast Array of Successful Transactions
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v >25 repeat clients in the last 2 years demonstrates consistency and client-satisfaction
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Keyser, LLC

The Leading Advisory Practice Anchored by a Cohesive Team

Competitive Advantages

1. Process Credibility: Our track record of success gives buyers confidence around Cpr%‘?g.ﬁ
transactability and data package quality, which promotes buyer participation redibriity
2. Relationships with Key Buyers: Deep relationships across the industry forged through
years of transactions
- Market Relationships
Limit Deal : :
. . . , c titi Leading with Key
3. Real-time Valuation Guidance: Because we are constantly in the market, we have access OIIPCITION Advisor Buyers
to a private library of relevant and recent transaction comps y
4. Limiting Deal Competition: By hiring the most active advisor, we can help stage your deal
out to ensure we are not actively competing on a similar mandate that could impact buyer Real-time
participation Valuation
Guidance
Market Share | Middle Market Upstream A&D' Tenured Expertise and Team Continuity (TenOaks/RedOaks)
80
70 .
2022 2023 52% of Firm Has 4+ Years Together
60 Market Market | m0-1 B2-3 w4+ |
E N Share Share v" Limited Employee Turnover
Q
% %0 — TenOaks / RedOaks 38% 38% 50% v Tenured Deal Teams
® -
2 40 v Superior Communication
8]
“06 30 v' Compounded Expertise
* 20 .
v" Majority of new employees are growth
10 |_h_‘ ’—’_H positions vs “refill”
0 I |_||_|. I_”_I_ |_|l_|_ v' This level of team continuity is unique in
5 A A O > o advisory
e
Qg‘éo QQQ‘ Q@e QQP QQP QOQ Q@e
©
P
< | 02022 82023 2024 |
8 1) Per Enverus Database

ENERGY ADVISORS



Best-in-Class Technical Team Provides a Broad Range of Capabilities

Keyser, LLC

TenOaks Has a Superior Technical Team from Industry with Experience at Buy-Side, Sell-Side, Upstream, Midstream, and 3" Party Companies

Reserves Report Generation / Full
Cycle Economic Analysis (DCF)

Conventional and Unconventional
Reserves Estimation

Lease Operating Expense Analysis

Acquisition & Divestiture Evaluation
(Sell side and Buy side)

Undeveloped Reserves and Resource
Evaluation

Type Curve Generation

Full Field Development Modeling
Project Economics

Workover & Recompletion Evaluation

Capable of Modeling Sophisticated
Financial Structures

Volumetric Reserves Estimation

Commodity Price Analysis (Market
Differentials, etc.)

Surface and Subsurface Mapping
Capabilities / Geologic Interpretation

Wellsite Geology & Geosteering
Experience

Advanced Spatial Analytics & Data
Pipelining

Petrophysical Analysis & Core derived
Log Modeling

Advanced Knowledge of Industry
Software: ARIES, PHDWin, Petra,
ArcGIS, ComboCurve, Alteryx, Spotfire

ENERGY ADVISORS

Jeevak Mattamana

Partner — Technical Lead
(Engineer)

ENERGY ADVISORS

Naveed Mughal

Director - Engineering

Clay Snyder

Director - Geology

Kyle Caldwell

Director - Technical

Tara Sharma

Reservoir Engineer

Adam Shear Zach Friesenhahn Wendy Schwertner
VP - Geology Senior Reservoir Engineer Geologist
Jeremiah Sheppard George Grozev Dave Lewis

GIS Analyst

Senior Data Scientist
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Credentials: Geologic Methodology and Experience

Keyser, LLC

Geologic Methodology & Mandate

Support production and
decline through volumetric
analysis

PDP
Focused

Inventory Highlight serendipity with stacked
productive zones and remaining

inventory

Driven

Drive buyers to potential
value levers for future
cashflow

TenOaks Commentary

= Top-tier subscription and market insight

- Public and nonpublic data provides market insight leveraged to the seller's
advantage

= Living, evolving dataset

- Collaborative algorithms to harness landing points, relative position to trends in
production etc.

= Robust geologic database
- >200,000 digital logs across all major basins in North America
=  Well-rounded experience

— Direct experience and deals worked in all primary basins across North America

TenOaks / RedOaks Experience

Direct
Technical
Experience

Multiple

Deals Worked Multi-Basin Experienced Technical Team

Permian Basin
V Midland & Delaware Basins, Central Basin Platform,
Northwest Shelf, & Eastern Shelf

Midcontinent
V Anadarko & Arkoma Basins, Barnett Shale, Hugoton
Basin, Anadarko Shelf, Other North Texas

\/ Eagle Ford
Maverick Basin, San Marcos Arch Trend, East Texas

L S R N N

V East Texas & Northern Louisiana
Haynesville, East Texas

<

Gulf Coast
‘/ South Texas & Louisiana Gulf Coast

East Coast
Marcellus & Utica

V V Rockies
Williston, Powder River, DJ, Unita, & San Juan
Western U.S.
‘/ Santa Maria & San Joaquin Basins

Midwestern U.S.
V Michigan & lllinois Basins

10
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Keyser, LLC

RedOaks Mineral Credentials: >80 Mineral & Royalty Transactions Totaling >$700MM Since 2019

Unmatched Experience in Mineral Advisory (Select RedOaks Engagements Since October 2024)

Our Mineral
Experience . BP Prudhoe Ba .
P Private Seller v Private Seller A QVERLA ND DENERLEX
Royalty Trust R
v Wyommg Sale of New Mexico afglggm'—i':g?\ﬁi?\\gpgls Sale of BP Prudhoe Sale of Haynesville Sale of Williston Basin Sale of Midland Basin
v" Marcellus ORRI & EF Non-Op & Royalties Bay Royalty Trust Minerals & Royalties Mineral & Royalties Minerals
v' Uinta Marketing Marketing Evaluating Offers Evaluating Offers Evaluating Offers Evaluating Offers
g
v Delaware
v' Midland
v Bakken
v' Eagle Ford (\“/‘
v . . ~
DJ Private Seller Private Seller ~— éIOG KO ...
QUALITY MINERAL RESOURCES
v STACK LY RESOURCES
v SCOOP ) . . . ,
Sale of Haynesville Sale of Cherokee Sale of Haynesville Sale of DJ Basin WBO Sale of Piceance Basin Sale of Lea County
v Haynesville Minerals & Royalties Minerals Minerals & Royalties Royalties WBO Royalties ORRI
v Arkoma : L P Exclusive Exclusive Exclusive
v Barnett Evaluating Offers Negotlating PSA Negotiating PSA Divesture Agent Divestiture Agent Divestiture Agent
June 2025 June 2025 April 2025
SAINTS Haden Upchurch WESTWIND
e SLANT -
= STRONGHOLD ENERGY Bruin Minerals, LP Estate ENERGY HOLDINGS
Sale of Haynesville Sale of Gardendale Sale of Haynesville Sale of Midland Basin Sale of Midland Basin Sale of Midland County Valuation / Portfolio
Minerals Minerals Minerals Minerals Minerals ORRI Merger
Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive
Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent
April 2025 April 2025 April 2025 March 2025 March 2025 March 2025 February 2025
o Fork, b
)
. . 3 e ~ . N
I“ CI_INE Private Seller Private Seller OG_ Minerals Private Seller A
Dy e
Sale of Loving County Sale of Permian Basin . Sale of Permian Basin Sale of New Mexico Sale of Haynesville le of E helf
Minerals Minerals Sale of WV Minerals Minerals ORRI Minerals Sale oMi:es:aelrsn She
Exclusive Exclusive Exclusive Exclusive Exclusive . Exglusive Exclusive
Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent
January 2025 January 2025 January 2025 January 2025 December 2024 December 2024 December 2024

12
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TenOaks Credentials: >$4B in Mineral & Royalty Transactions Firm Wide Since 2015

Keyser, LLC

nmatched Experience in Mineral Advisory

elect TenOaks Engagements Since August 20

Sale of Delaware

Sale of Permian Basin

OAKTREE

Sale of Permian Basin

ENCAP Invesinens LIt

Sale of Midland Basin

Sale of Delaware and
Midland Basin Minerals

Sale of Midland Basin

Our Mineral 80, * ‘
. Nl
Experience “ ﬁ o ﬁ R| ROCKRIVER (\COITO”TOH
‘ , ﬁ MITNERALS M) NTNERAL PARTNERS DESERT ROYALTY
compANY
v' Bakken - —4
v Sale of Mid-Con Sale of Appalachia Sale of Multi-Basin Sale of Midland Basin Sale of Permian Basin Sale of Midland Basin
Delaware Minerals Minerals Minerals Minerals Minerals Minerals
v Midland . Exglusive . Explusive . Explusive . Explusive . Explusive
VN ag le Ford Negotiating PSA Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent
v DJ March 2025 January 2025 December 2024 September 2024 September 2024
v STACK
v SCOOP
il | MRP | | thont i| | SiT
,??,3
v’ Marcellus MAVEN ROYALTY PARTNERS OIL COMPANY i . FQBTPEEb
v Utica e RovaLTIES. ING.
v Arkoma Sale of Delaware Sale of Permian Basin Sale of Permian Basin Sale of Midland Basin Sale of Permian Basin Sale of Mid-Con and
Basin Minerals Minerals Minerals Minerals Minerals Appalachia Minerals
v Powder River Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive
v' Barnett Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent
July 2024 April 2024 February 2024 February 2024 January 2024 December 2023
SIXTH . PROVIDENCE Eﬁ%ﬁé? 6 ase
STREET B @'l‘g&vﬂe‘\.: Rock \)C’Grrollr’ron Minerals LP

Sale of Delaware and
Midland Basin Minerals

Basin Minerals Minerals Minerals Minerals Minerals
Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive
Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent
December 2023 August 2023 February 2023 February 2023 February 2023 February 2023 November 2022
- CORTEZ RESO “
= Cowden
ai HJ8 REVERE PPER
M rtsources Family . CO
northeast BASIN BLACKBRIAR JETSTREAM TRAI
NATURAL ENERG B N i
Qil & Gas ROYALTY LP Heirs PARTNER
Sale of Marcellus / Sale of Midland Sale of Ea i i Sale of Delaware
! ° O gle Ford Sale of Eagle Ford Sale of Midland Basin oT e )

Utica Minerals Basin Minerals Minerals Minerals Mineral Properties B?)srgpl(\ellr;?eesral Sale of DJ Minerals
Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive Exclusive
Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent Divestiture Agent

September 2022 August 2022 June 2022 April 2022 November 2021 December 2021 August 2021

13
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2024 Marketed Mineral Deals | TenOaks & RedOaks Led the Market Again

Keyser, LLC

>$3.7B in Mineral & Royalty Transactions Firm Wide Since 2015

TenOaks & RedOaks have been the most active mineral and
royalty advisor with $1.1B in value closed across 35 deals in
2024

Sold deals to each buyer type 1) publics 2) private equity 3)
family office 4) international

90%+ firm-wide success rate across mineral & royalty
mandates

Activity across all key US basins and size ranges from $2
MM to $300 MM+

Generally, demand has outstripped the supply of assets

$4,000

$3,500

$3,000

$2,500

$2,000

$1,500

Mineral Transaction Value ($MM)

$1,000

$500

$1,200

$1,000

$800

$600

$400

Transaction Value ($M)

$200

$0

TenOaks
$869 MM across 11 deals

2024 Mineral Transactions

Entity Deal Count Amount
TenOaks 10 $869MM
RedOaks 24 $242MM
Total 34 $1,111MM

Pre-2019 2019

2020

2021

2022 2023 2024

$1.1B in mineral transactions
firm-wide in 2024

TenOaks & RedOaks 2024 Minerals & Royalties Transaction Volume By Deal (Closed)

RedOaks
$242 MM across 24 deals

14
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Keyser, LLC

TenOaks / RedOaks Permian Transactions: Market Leading Permian Mineral Advisory

A ALLIANCE @ LEGACY

‘ RESOURCE PARTNERS, LP RESERVES

Jase FLATLAND W

TenOaks / RedOaks Delaware and Midland Basin Mineral Deals

Minerals LP M I NERALS OIL COMPANY

€5
e R 5@%'% EIyE\_RS NOBLE R‘OYALT[ES, INC. \
MRP | R;
PR o/\hc’lz R | ' ‘
MINERALS = \
ING PARTNERS” g !T 5 f
L
r SABALO 2 “ ol S -
Fis1 STRONGHOLD = HRE W RUIP
TUMBLER ENERGY ‘ 2
PARTNERES

4 Florida Oil LP

Davis Mineral ?
¢Carroliton Group .m(

\RTNERS

-
-1
€
g

Tower Rock
Cowden
Family Heirs ¥ SPRINGBOK
- il ENERGY
DESERT }}(’)-YAI.TV ]ETSTREA!\ﬁ
SU M M [T
CORTEZ RESOURCES F?IRNT;‘KNAPBI WOIfbone

Minerals LLC

sz A BASIN M Minerals /
PC%[_SA\K FO_IS:]:BY@ S D Oll & Gas [0 other Deals

MINERALS

15
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Keyser, LLC

Credentials: Recent, Relevant Transaction Synopsis — Larkspur Royalties, LP (2024)

v

Broad market sales process launched June 2024 Executive Summary: Contiguous Midland Basin Mineral & Royalty Opportunity Larkspur Royalties, LP

Mineral & ORRI properties located in the Dora Roberts Larkzpur Royaltieg, LP (*Larkspur” or the “Company”) ig offering for zale certain mineral and ORRI properties located in the Dora Robertz Ranch Unit of the Midland Basin. The
. . . Company has retained RedOaks Energy Advisors as its exclusive advisor in connection with the fransaction.
Ranch Unit of Midland Basin

Investment Highlights Premier Midland Basin Position — Dora Roberts Ranch Unit

v Great interest with 28 groups in the VDR Core = Contiguous mineral & ORRI portfolio strategically located in the o 2““’ R“L?:‘;:m"h“"l
Midland 19,000+ acre Dora Roberts Ranch Unit (Continental operated) on .__ o;':::":mumn | |
Basin the Midland/Ector County border — espUC X : Uy i
Footprint = Total NRA: 447 NRA Offset Permit A " \ "‘
& potive Rig | \ \ \
= Top-tier, fully-unitized was acquired by Conti in April \'_ J " \
2024 and is primed for imminent leng-lateral development A A ‘x W
GEUSURREEEAN . Sirong drilling economics and impressive offset well performance ) 4 X \J \ |
R O YA L ’ IE S L P Subsurface driving a strong development cadence 11 active rigs & WAl A
with Years of 3 ) I | within 10 miles of b M ALY "\" VAR
y De-risked — 8 horizontal completions on position in ©3-2023 (15,000 laterals) the Dora Rok " ] \ \ »
Inventory and 11 active rigs within 10 miles of the Dora Roberis Ranch Unit Ranch Uniz Wt L o | E B '
Extensive development inventory features ~500 quantified drilling + "\ \ ". b\ ‘ﬁ \ \ ) \ \
locations (15,0007 laterals) targeting seven proven zones ‘_1 - i’ '-“ ‘i
| e S |
Sale of Operated Mid-Con Assets d o \ \ \ \
Marquee Midland Basin Operators Cf.!nrﬁcnr.ﬂ mm?mam Exjas 2 ycllaney "
. ) . Ll T T — U b LA Ly 2ol IR R
The undersigned served as exclusive advisor Total NRA 447 NRA Crane \ Upton
# of D5Us [1,920-scre upside DSUs) 13 D5Us " \l\ 1
Gross Locations | Net Locations 484 | 1.1 A \
Lateral Lengths 15,000 ] \ A \
ENERGY ADVISORS L Maal 524 MM . . . y
Spacing Parameters: Multiple Landing Points with Strong Reservoir Quality
Pa ant Profile | = T
i Zone ‘Spacing Per Section {1 mile wide) mﬁﬁ:{:ﬁ: o ":3” o ,,::,,, ] EX(O“
. Unit: Lupin Dora Unit: Eagles Nest Unit: Sun State Com
= M Ineral Fund Wells: & recant completions on Wells: 14 DUCs spud in 2024 Wells: 13 permits filed in
. pasition targefing the LS & WCA targeting 4 different formations February 2024 (3-mile laterals)
O Private
@ Portfolio Company o o (5] 7]
ENERBY
mBUS Small Cap Unit: Boutinghouse-Lynch Unit: Busby Unit: Freshwater 34-22
Wells: 3 rigs and 15 DUCs Wells: 1 rig and 5 DUCs spud Wells: 1rgand 4 DUCs /2
m Private Fund spud in April 2024 in 2024 active pemits
= Mezzanine Provider
m Family Office R FD @ AK S
|\-!I'\..‘. ADVISORS
Deal Overview
Contiguous minerals & ORRI tier 1 acreage operated under
Category Statistic Continental Resources
Total NRA 447 NRA
Dora Roberts Unit recently acquired from Continental Resources
Valuation ($/NRA) ~$22,000 and primed for near term development
16
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Credentials: Recent, Relevant Transaction Synopsis — Bruin Minerals, LP (2025)

Keyser, LLC

Overview

v" Broad market sales process launched February 2025

v" Premier Midland Basin mineral position

v' 34 groups in the VDR and 8 Offers

Bruin Minerals, LP

Midland Basin Minerals Acquisition

The undersigned served as exclusive advisor

ENERGY ADVISORS

articipant Profile

m Private

OUS Small Cap

@ Private Fund

@ Mineral Fund

B Portfolio Company

B International

m Family Office

B Private Equity Sponsor
OUS Large Cap

Deal Overview

Category

Total NRA 495

Total PV-10 ($MM) $28

Executive Summary

Bruin Minerals, LP

Bruin Minerals, LP (“Bruin” or the “Company’) is offering for sale certain mineral and royalty interests in the Midland Basin. The Company has retained RedOaks Energy Advisors as its exclusive
advisor in connection with the transaction.

Midland Basi
Mineral Position

with Strong
Multi-Bench
Inventory

Regional
Development
Progression
from Leading
Midland Basin
Operators

Reserves Category /

Investment Highlights Midland Basin Minerals Divestiture Under Top-ller Operators with Near-term Antwlty

Oppeortunity to acquire 495 NRA concentrated in a contiguous ~6,700-
acre mineral position across 8 DSUs in Ecter County, Texas

Low-decline legacy vertical Wolfberry production Wi
Rl

Cash flow growth from near-term multi-bench horizontal development

BLK-41TIN o
— 6 DUCs targeting the Middle Spraberry and Wolfcamp B formations Andrews

- Flush production from 3 Barmett completions Fetor
Long-term growth potential with 220+ additional drilling locations across
5 proven formations ensuring reserves replacement (Undiscounted CF:
$56.2 MM)

O Brin Acreage

Development activity in the Midland Basin continues expanding O Bruin Unit Outlines

westward, supported by major players (FANG, COF, CLR, OVV, PR) ® Slant Energy

actively developing multiple benches in Ector County © ConoooPhillips
@ Ovintiv

Strong well results on and adjacent to the position de-risk and unlock # Continental

significant upside potential # Permian Resources 45 TIS
© Apache

Bruin's position provides exposure to leading E&Ps: Slant Energy, © Diamondback / Deuble Eagle

QOvintiv, Continental Resources, and Diamondback/Double Eagle _° ﬁ::;ﬂ;e“t

Reservoir

B Active Rig

Reserves Summary

Ratliff C1 1802JH
1% 12M BOE/1,000" 18,878
ConocoPhillips | Jo Mil

Ratliff JGA1 2501TH
1% 12M BOE/,000°: 31,717
ConocoPhillips | Barnett

Gardendale 1201L8
1= 12M BOE/1,000 20,488
Slant Energy | Lower Spraberry

Midkiff AWB

Net

Undisc. CF
Reserves

SMM

PV-10
SMM

ount Liquid

Eureka 31-43 C 03MS Gardendale 0105WA

PDP - Vertical 142 30 T4% 1.0 $0.6 1% 12M BOE/1.000": 20.146 1% 12M BOE/.000: 17.030 1# 12M BOE/1.000": 25.834
PDP — Horizontal' 12 [ 78% 832 317 Slant Energy | Middle Spraberry | Siant Energy | Wolamp A Cvintiv | Wolfoamp B
Lower Sprab 5 16 92% 508 04 ]
woticana ; . pr o :ﬂ ; PV-10 by Bench Spacing Parameters
Barnett 6 62 73% 521 1.2 . ] Spacing Per Section Gross
DuC 5 re) 86% $2.0 i.‘ 3 OVerticals # Zone | (1Mi Wide) Ector County Wells
Middle Spraberry 4 28 87% 513 508 oMss Mss | # w W 4
Woltcamp B 2 15 £5% 507 304 . = > ® % ®w
Locations 222 1.339 23% $56.2 $24.4 M 5 & & @
Middle Spraberry 28 131 87% 360 $23 oLss Lss 5 B B @ 8
Jo Mil 32 169 86% S76 $3.0 = R
Lower Spraberry 50 352 85% 3154 $6.7 OWCAMWCE joind PP T
Waolfcamp A/B 77 408 85% 3182 50.4
Bamnett 26 279 73% 380 $3.1 OBRNT BRNT L RN 4
Total 382 1,496 52% $62.4 $28.0 Total £

Price Deck: NYMEX Strip as of February 18, 2025 | Effective Date: February 1, 2025

1)

Buyer will receive flush production from three recent Bamett complstions (October 2024)

ENERGY ADVISORS

Statistic

Strong well results on and adjacent to the position de-risk and
unlock significant upside potential

Bruin’s position provides exposure to leading E&Ps: Slant
Energy, Ovintiv, Continental Resources, and

17
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Keyser, LLC

Credentials: Recent, Relevant Transaction Synopsis — Enerlex (2025)

Overview
v Broad market sales process launched June 2025 Executive Summary: Midland Basin Mineral Acquisition »ENE RLEX
. . . . . Enerlex, Inc. ("Enerlex” or the “Company”) is offering for sale cerlain mineral properfies located in Mariin County, Texas. The Company has retained RedOaks Energy Advisors as iis
v" Premier Midland Basin mineral position ive advisor in tion with the i
. Investment Highlights Premier Midland Bas eral Positio tin Co B XA
v' 28 groups in the VDR and 13 Offers - - =
o [0 Enerlex Unit \ L) 5 Midland Basin Locator Map
] Prime opportunity te acquire core Midland Easin mineral properfies in Martin — PO \
County, Texas —pue | o
et Permnits >3 - -
— Offse: Complation
Py . . _ . . & Active Rig ) Y 8
! ?SLNFA‘:uljder Diamondback's Ma‘lgle 1 Airflo DSU (1,280 acres), with . 32 BLK 46 T2N
near-term Ao v 9
\ pelawars
7 J a0
& P' : 18 DUCs on position, spud on or after November 2024, expecied to drive strong ' 40 48 B
cash flow growth | DUC PV10: $3.5MM 42
£)
4 45
ﬁ‘f“ 18 remaining quantified locations targeting the Middle Spraberry, Jo Mill, Lower Y ) ““_’“'
<] Spraberry, Dean, p A, and Wolfcamp D formati Margie / Airflo DSU
43 4 = T9 MRA | Avg. NRI: 0.7%
Operator on Position " 3 1A
. ENEREY . 11
Evaluating Offers ST 79 \ ’ A e
# PDPs | PDP PV10 8| $0.2MM \ )
#DUCs | DUC PV1D 18 | $3.5MM a .
Martin
Total PV10 | NTM CF $6.2MM | $1.6MM 14
ENERGY ADVISORS " 15
R Margie £ Alrflo Uniz Spacing
Pa ant Profile 1 -mils wids) 7 BLK 36 TIN o
uswsery | W B W B B W ! ! ! o Buyer will receive 100% of the flush
W Private * production from DUCs on position
oon »
OMineral Fund e \\ 2{_
4
i 28
@ Portfolio Company & by
BUS Small Cap M
B International z Frice Deck: NYMEX Strip 2= of June 3, 2025 | Effective Date: August 1, 2025 R E D i‘ _
ENERGY ADVISORS

Deal Overview
Prime opportunity to acquire core Midland Basin mineral

Category Statistic properties in Martin County, Texas
Total NRA 79
18 remaining quantified locations targeting the Middle
@ Spraberry, Jo Mill, Lower Spraberry, Dean, Wolfcamp A, and
Total PV-10 (SMM) 36.2 Wolfcamp D formations
18
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Keyser, LLC
CLE

Credentials: Recent, Relevant Transaction Synopsis — CL&F (2024)

Overview

v" Broad market sales process launched October 2024

Executive Summary: Delaware Basin ORRI Position Under Permian Resources

. . X CL&F Operating, LLC [*CL&F" or the "Company”) is offering for sale certain ORRI properties located in the Del Basin. The C has retained RedOaks Energy Advisors as
v" Premier Delaware Basin ORRI properties its exclusive advisor in fion with the transacti
v 30 in the VDR d 15 Off Investment Highlights Premier De are Bazin ORRI Positio der Pe an Reso
roups in the an ers — — - -
9 P . = Opportunity to acquire a contiguous ORRI portfolio located in Eddy 0O BLar bsy — = Permian Basin Locator Map
EutcEat = County, NM with strong near-term development (563 NRA} — Gomgzny Permit i
Delaware ! 9 P — (Offset Completion Hidiang
Basin — Michelada DSU: & permits (2.5-miles); 4.1% NRI — Offser DUC [ . | -
i et Permit | I
Footprint _ Mezcal DSU: 3 permils (2-miles); 0.3% NRI B Aciive Rig el —— *

Dalaware

= Asset is primed for exponential growth with streng near-term
development under leading operator Permian Resources

— 11 permits filed on pesition in Q4-2024

Substantial
Near-Term
Development
with Best-in- — 4 active Permian Resources rigs within 10 miles of the asset

Class
Subsurface = High-return devel 1 il tory feat 25 guantified drilling

locations (10,000° & 12,5007 laterals) targeting four proven zones

Delaware Royalty Acquisition

5 E— PERMIAN

The undersigned served as exclusive advisor Total NRA 563 NRA | 2 DSUs —
Hz Permits 1"
Permit PV10 | Location PV10 $11.6 | $13.5
Gross Locations | Net Locations 25| 0.5
Lateral Lengths (¥ of Locations) 10,000° (15) & 12,500° (10)

ENERGY ADVISORS

Significant Offset Activity Driven by Impressive Well Results

articipant Profile Category Michelada DSU Mezcal DSU Total "M PERMIAN M PERMIAN ¥ PERMIAN
Gross Acres | NRA 1,600 | 528 1,280 | 35 2,380 | 563
. Unit; Tickaty Boo Unit: Crazy Horse Unit: Bondi 24
W Private 13 Bone -4 -4 -1 g Wells: 8 permits filed by PR in Wells: 4 completions & 2 DUC Wells: 2 rigs & 15DUCs /
E - g 2 Bome Y 212 612 April 2024 T permits <1 mile offset pasition Permits across multiple zones
g .
OPortfolio Company EEN -
53 > 3 Bone 4] - 113 513 0 [5) Y] 6] 7]
. £53 PERMIAN ‘ l ‘ l
BMineral Fund Wolf. A -1 6 16 12 ai comsany St comsans
Unit; Big Fish / Womb: Unit: A Bl Unit: Lesthemeck
BUS Small Ca Total Permits | Locations: # &1 10 3115 125 wﬁ;: gﬁssmznuactst ﬁs: mna".‘eﬁqclljstsl%':spuu ﬁs:ﬂ:er“:cconplehed
p Total PVAD (SMM) $236 5 $251 permits scross multiple zones in February 2024 Bcross multiple zones
B Private Equity Sponsor
mInternational z Price Deck: NYMEX Strip as of September 24, 2024 | Effective Date: March 1, 2025 R E D A K S
ENERGY ADVISORS

Deal Overview

@ Asset is primed for exponential growth with strong near-term

Category Statistic development under leading operator Permian Resources
Total NRA 563
High-return development inventory features 25 quantified
. @ drilling locations (10,000’ & 12,500’ laterals) targeting four
Valuation ($/NRA) $21,400 proven zones
19
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Keyser, LLC

Credentials: Recent, Relevant Transaction Synopsis — Branzan (2025)

Overview
v Broad market sales process launched March 2025 Executive Summary: Northern Delaware Basin ORRI
v Premier Northern Delaware basin ORRI properties gmrlzan-IT\r_esﬁ'nent.Adviscr?, Inc. (’anrlzan" orlt.he ’C_ompﬂ:ly"} s c:ffering for sale certain royalty properties located in Lea County, New Mexico. The Company has retained RedOaks
nergy 8 as its advisor in with the -
O Brznzan DSU il 28 [ 26 4| Permian Basin Locator Map
Prime opportunity to acquire core ORRIin the Morthern Delaware Basin, Lea — FoP
County, New Mexico Parmit i . T225, R32E, de
— Offset Completion | 32 33 F ¥ Midrang
B Active Rig *
30 NRA under ConccePhillips” Avion DSU, positioned for substantial near-term T ] n
development | | [ | )\ Defawars
6 1 : 3
M _ | :
1 PDP & 9 permits approved for 2-mile laterals, targeting the 2nd Bone Spring, ik | \ HH T T
3rd Bone Spring, and Wolfcamp A formations | | H
,‘ B o | | 10 11 11 A} || B
I tory of 14 ining quantified locati will p growth for years .. L ) f { A
to come [l [ - | ConocoPhillips
18 17 {0 1 Avion Unit 17
. . o egn isti 30 NRA | NRI: 0.59%
Northern Delaware Basin Mineral Acquisition | | - - I q -
. LT Lea
_ ) ) BT M ConocoPhillips . bd ‘ . 24 19 ba
The undersigned served as exclusive advisor DSU Name Avion Unit | |
Total NRA | # of D5Us 3001 | |
Hz PDP | Permit | Location 119 14 0 9 15 30 pa
NTM CF $1MMm
ENERGY ADVISORS
|
- 8 || | 1 cF ]
Pa ant Profile i Zone Avion Unit Spacing (1/2 mile wide) Hz PDP | Hz Permit| | m':; mm%arusu
ocatons - 38 el Completed POPs, P
18 DUCs & 17 Permits 2 ConocoFhillips
Avalon » » » » 1 - 3 i _ 0l i 2 rigs within 4 miles
m Private - 2} e | of the DSU
e o o g Pegasus 3/1odeio 3 DSU | ik | Y !
- 50 PDPs complélidin 2022 | | il i 1 T
2 Bone * ® » » 3 1 2023 scross variols zenes | 7245, pqzk | \
O Portfolio Company 3+ Bane * % » = 2 2 5 o Ml ‘ 10 1" i2 8
wis | 8 ® % % ® W B - ookt || o A
2024, 1 DUC & 3 Permiits le it i . ‘ i 4
@ US Small Cap . LRI i
@ Mineral Fund 2 Price Deck: NYMEX Strp as of March 7, 2025 | Effective Date: May 1, 2025

Deal Overview

30 NRA under ConocoPhillips’ Avion DSU, positioned for
Category Statistic substantial near-term development

Total NRA 30

@ 1 PDP & 9 permits approved for 2-mile laterals, targeting the 2nd
Valuation ($/NRA) $90,000 Bone Spring, 3rd Bone Spring, and Wolfcamp A formations
20
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Buyer Universe

Section 3



Minerals - Market Themes

Keyser, LLC

v

v

Mineral buyers continue to be focused on cash flow and near-term development (especially publics) | Remaining inventory a critical path topic | In the Permian
basin, the market is still frothy with not enough deal flow for the capital that has been raised to pursue the basin.

Future development pace continues to be the key battle ground for buyers on any given deal | Location and operator scrutiny high | Volatility in the market has
created its challenges but we’ve seen an uptick recently and mineral buyers typically have a longer-term outlook.

Not enough marketed mineral inventory to match the capital that is trying to be deployed even though mineral deals are makingup a significant portion of
today’s middle market activity.

Relevant metrics are evolving: DCF valuations govern most traditional asset divestitures and can translate into some compeling blended $/NRA valuations
depending on bench credit | CF multiples are acknowledged but impacted by price backwardation.

A vast majority of today’s mineral buyers can write the check / rarely do we see an offer with a financing contingency | Stock/cash mix varies by public
company.

Public buyers are looking to consolidate and are more active than ever; Traditional and hybrid PE buyers are prevalent and can be aggressive on the right deal;
Select few private companies & family offices emerging as key buyers.

Mineral and royalty assets experiencing a much higher closing rate than operated working interest mandates (>90% closing rate on TenOaks / RedOaks mineral
deals).

Deal flow in the mineral space is expected to continue for the foreseeable future. The health of the public mineral sector is playing a role here.

Asset quality and data cleanliness matter more than ever | Regardless of rock quality, if data isn’t clean, buyers back away | We’ve heard feedback from
multiple key buyers that our data set and methodology is cleaner and easier to follow vs. our peers.

22
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Buyer Profile: Profiles of Active Mineral Buyers

Keyser, LLC

Our database includes ~10,000 contacts across >4,000 companies

Public Mineral
Companies

Several publics focused on the Permian in the past but expected to be more acquisitive in other basins due to attractive prices and high cash flow
component.

Given their yield focus, publics are mindful of the cash flow vs. undeveloped ratio / cash flow and near-term development are paramount
Difficult to beat on PDP/DUC/Permit-heavy deals in a healthy market, but this can be basin specific

Prefer larger packages and not afraid of marketed deals as they are served up via easier means to evaluate and make a decision

Land story needs to be iron-clad

May use stock as currency / 3 to 6-month lock up on stock post closing

Limited number of these groups but seeing more of them enter the picture
Deal size preference varies by group but typically prefer larger contiguous and concentrated positions

Select groups set up to handle multi-basin assets with higher check counts / some groups are ramping this effort up and may need help managing the
asset for some period

These groups desire a meaningful cash flow component but willing to make big bets on upside if a track record exists

Have historically assembled positions via ground game and are very savvy buyers
Starting to get more aggressive on marketed packages
Select groups can get very aggressive on smaller, area-specific tracts

Family offices establishing a presence in the market / those with a longer-term outlook can get aggressive on the right deal

PE-sponsors consolidated teams across the mineral space and are hungry for assets in core areas of the best basins / they are having trouble buying on
the ground

PE-backed groups are stepping up to the plate on broadly marketed sale process, even those with DUC/Permit/Upside components

PE-sponsors creating yield driven, mineral-focused vehicles by teaming up with co-investment dollars from existing LPs / can get very aggressive on the
right assets

Exit strategy (IPO or sale) changes with each unique strategy / in general the time horizon on these investments is longer / patience is key, but sponsors
seem content with taking quarterly distributions in the meantime

23
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Marketing Overview

Section 4



Marketing Process: Keyser Deal Team and “Who Does What”

Keyser, LLC

Keyser Deal Team

Marketing / Finance Team

David Carter Partner
Will McDonald Director
Heather Cole Associate
Austin Cain Associate
Elias Garcia Analyst
Caden Carlson Analyst

ENERGY ADVISORS

Keyser, LLC

Technical Marketing Team

Tara Sharma Director — Engineering

Adam Shear Vice President — Geology
Zach Friesenhahn Senior Reservoir Engineer
Wendy Schwertner Geologist

George Grozev GIS Analyst

Our hands-on approach to the sales process is
designed to minimize the burden on the client

=  Creating all sale materials / generate all technical
work

=  Facilitate the execution of Confidentiality
Agreements

= Lead all Data Room presentations / handle all
communication with prospective buyers

= Facilitate Q&A process; we’ve streamlined this to
ensure buyers get quick responses and superior
attention which holds their interest

= Develop weekly marketing reports highlighting
buyer activity / schedule regular calls with the
Company as desired

=  Screen prospective buyers and understand their
interest, capacity, knowledge and financial
wherewithal

=  Summarize offers in a detailed presentation which
includes:

- Key market feedback
- Copies of all offers received

= Involvement throughout PSA process (coordinate

with attorneys) to ensure progress is being made as

it is paramount to progress through the PSA
negotiation at a determined pace

=  Help coordinate and facilitate buyer due diligence
as needed (providing access to title due diligence,
scheduling fields visits for environmental due
diligence, etc.)

Deliver base data - RedOaks provides data request
list seeking data in the following key categories:

- Accounting

- Marketing

- Engineering

- Land

- Geology

- Legal
RedOaks will receive/answer buyer questions and
will forward any data requests or unanswered
questions as they arise. We have a systematic

approach to handling Q&A that will help this process
run smoothly

v" Our Hands-On Approach is Designed to Minimize the Burden on the Client

25
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Our Approach: Scope of Services

Keyser, LLC

Phase

Action

Data Preparation

(2-4 Weeks) .

Marketing

(4 Weeks)

Negotiating and Closing

(4-8 Weeks)

Deliver base data: RedOaks will provide a data request summary upon engagement
Analyze technical, production, land & accounting data; develop sound upside story
RedOaks engineering will push the envelope but maintain credibility

Prepare all sales materials and online Virtual Data Room

Begin reaching out to key strategic buyers to get CAs in place / distribute prelim data to these groups and explore
pre-emptive interest as needed

Identify prospective buyers (top groups identified and contacted by RedOaks prior to launch)

Distribute “teaser” package to appropriate senior level contacts / broad distribution encouraged
Aggressively market to top candidates / bring the deal to them

Facilitate data room presentations at RedOaks office / led by RedOaks senior technical and marketing team

Manage Q&A process; we've streamlined this to ensure buyers get quick responses and superior attention which
holds their interest

Solicit initial offers

Summarize offers in a detailed presentation which includes key market feedback and copies of all offers received
In this market, we would recommend running multiple PSAs at once (if possible)

Help coordinate and facilitate buyer due diligence as needed (providing access to title due diligence, scheduling
fields visits for environmental due diligence, etc.)

Involvement throughout PSA process (coordinate with attorneys) to ensure progress is being made (time kills
deals / need to move quickly through the PSA negotiation)
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Keyser, LLC

Our Approach: Technical Summary

v Our fundamental approach is easy for buyers to follow and routinely uncovers unquantified value for our clients.

Process 2

Reserves / i D: BLUEFLAME

* Reserves were prepared by Blue Flame and Database Structure
1. Once the engineering is finalized, RedOaks - PDP eseves basedon decne e anayss |
will undertake the task of breaking down the e N
engineering data into multiple formats, ey T s e n “ - m
. . init Analysis | A unit assessment spreadsheet is avallable in the
enabling a streamlined breakdown that prtrerl 5 e o ety
. . - Price Deck — April 27, 2022 NYMEX Strip
ultimately leads to a robust valuation. ST Your o
realized prices against NYMEX strip pricing for each 2022 )
comresponding montn 2023 ///
Economic [l ﬁpﬂ.ﬁéi‘lﬁ?ﬁﬂﬁl‘u’fﬁ“ SHmmERYEY | ;zz: Reserves / Accounting: Reserves Summary BLUEFLAME
2. The database assumptions, encompassing = SR f el o eeseew ]
economic parameters, spacing e — 7
a a a a a on a well-by-well basis 1 4 49 2 22 3
assumptions, price deck, and upside timing, . , ? :
are explicitly delineated, leaving no room for “ Csanen w " o 515 s 05 o
ambl gulty h:ﬁ;ﬂ,‘, Bkenl Q Q Q Q Q Q ;: I Permit/ Pre-Permit! 52 52 2% $20 $1.3 $12 $1.0
’ |9 Q Q Q Q Q] ': = | : :
2018 201 Location ‘ 422 420 74:/. $153 sf.o 363 $5.2
T;u;v : 835 633 73% $23.8 3|1;,6 $11.2 $9.6

3. Reserves are presented through 7

comprehensive reserves summary tables, | _unitoverview - Top 15 High Value DSUs BLUEFLAME  [Pemiiferems SMoeioestysifuoes ] :
complemented by forecasted cash flow | o T v I T T I i i i H H H

charts and asset-level breakdowns. @ tomseming v | arm st ke

@ Betunt HES  042% SN $1,148 $1,159

@ AenGudadaUnt So6%  016%  S17 - 530 S50 S48 [t 7.’ @ 2y _—

. . . . @ Haug Unit HES 026% 2 248 511 STR2 e : r e <22 | Dec-22 | Jan-23 | Feb-23 | Mar-23 | Apr-23 | May-23 | Jun-23 g:::

4. Finally, high-valued units are organized so T £ e g e s s o ][I | S8 | 865 8 | S0 | s | % | S8 1 s
q q @ ar - 7 | s 579 s70 62 356 51 547 898

that buyers can discern the optimal value @ rowonin o 0we sa ws . sw s b | s | s | s | ss  sw | s s | s

|5 $191 $169 $172 $1m $180 $176 $164 | 52,147

proposition, considering both the present e B e RS B |
cash flow position and the future potential T R
fOF development @ Maverick Unit ::M 0.16% st s - sw6 sae0| [T

@ Boden-Frasernt 0AS 0% $137  S127  $86 S8 S428

RED@AKS

@ SequoiaUnit COP  016% 64 - s - s
@ ReFAmouUM  HES  031%  $8 $3%  $406
@ BeruistNeisonUnit XOM  028%  $T0 - - 55 s
@ Jartand Unit HES 0% $%6 - - $338 5364
Remanung Units (51) 007% $800  $495 $291 $2106 $3693
Grand Total 013% S2485 SLETA S1311 $B013 $13.484

. RS ———- REp@AKS
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Keyser, LLC

Our Approach: Accounting

Building an LOS bridge to connect historical and projected data

= Critical to build a historical vs. projected PDP cash flow bridge

= Visual aids help get buyers comfortable with any disconnect between historical and projected LOE & cash flow

Accounting: NetLOS * ‘White Oak Resources VI, LLC

NetLOS Janzi Feb21  Mar2i AR May2l  Jun2l  JulZt Aug21  Sep2t | ikl
i & Condensate Sales soe0n  sme Sme  simets  S2e  SsE  S7ade sworzs sszes  sssare
& Condensate Sales Volumes (BEL) 1173 105 2677 50 a3 1.000 1640 1205 1180
O Reslzed Prce (S5 ser s sror  smse smod ser0r sz soer | s
Gas Sales swrss  sa117a0 S0 swests  Sa7E  sassier S8 S0z $563589
(Gas Sales Uolumes (MCF) taess 120001 Blas 1mas mes  wsum Moo a8 t24413
(Gas Festzect Proe (i) s sz s251 291 a1 5270 5256 sa7s 5250
NGL Sales S7ISS S50SL SBSAN SUSOT  STSBEZ  MEBBATE  S207R S84 SMLATD SIS0
NGL Viumes (5L) 7158 5031 7.0 $ y y o o260 o2e . o i i *Whicc 0Oak Resources VI, LLC
WG Pria (558 suzs s sem w36 swoe s s905 s SwEe 516 vs. Proj Bridge
= e e e
VeI Tex (7429 4D BB 742 (.42 2440 (G205 (2005 (82009 £
Procucton Tax S0 B4 (Sr6a)  (RASE) (N ($E200) (NN G (R8O (e 7.000 1200000 36.00
Tl Taxes SILE0 (7419 (S0260) (OSSO (STWeSH  (SB716)  (S2466)  (Sasw) (S50 (S37.400)
_ 6000 .00
Sev Tax (%) 4% 29% -4.7% 45% -50% 52% 52% 5% 5.6% 52% § 5,000
Ad Val Tax %) 1.9% 0% 20% 1.2% 2% 20 03% o3% pry 1% g $300,000 $4.00
£ @
ofal Revens (1955 fxes) Swnzi  Seioreu  Seaii Swnezs  eeai0s  Sezgsd  Srzes0d  Srinew  Sweaer Segngn g 4000 g
£ 5600000 .00 5
ToalLoE (04T (SHAIY SO (MEATE)  (SMET0O0 (SIS0 (SEAT0N  (SS1432) (472154 (548188 2 3000 S
£ 400,000
Totel Workover - - (seamms)  Gean (124 - - 10410) G 200
2
o PeA - - - - . swamn  @so (90 1,000 $200000 . _— *Whitu(}uk Resourees VI, LLC
Accounting: Historical Expenses (Gross)
Total Costs (409437) (SHAAM)  (SSDATE)  (SH034D4)  (S52437)  (STDIM)  (SSITD)  (S52067E)  (SAETASE) (8506145 o
e —— L6M Gross Expenses.
et Operating Income Siosie6 Sorseses  S11705  Seizes  STiges  S1Siz3  sonie  seeina  swssa  Silasis & L
. M net) per morth from Aprl
v wm o (sEb1) ss200  ssos  se2a  serz  ssw sias sraes Sers sTAss 2021 to September 2021
NYMEX HH Gas (SMMBty) sar 538 s262 s265 5291 226 sa8¢ o7 16 OE: Net LOS vs PDP Forecast Operaf /= 3rd Party Compression & Gath
= Compression & Gathering, Mainenance and Repairs, and Compression Rental Maintenance & Repairs
$700,000 $700,000 = Historeal LO® combine for 48% of total expenses over the last 6 months o
5500000 500000 H LLED) ™ Compressor Rental
m RED = Al projected OPEX vas assumed by area Company Labar
~ $500,000 500,000 y 5
Month = Chemicals & Corrasion
$400,000 $400,000 |nsurance
5300000 530,000 = sat water Disposal
%
5200000 200,000 [ All Remaining
$100,000 100,000
0
oS i b 4
& ¥ S I R 580,000
" 1) Fabnany 2021 Rovenue: 4,362 35 | Fatrary 2021 Opsrating Cash Fow: 33753525 Rep| | sewow
400,000 - - - - -
— — — — —
5200,000 . . | — —_—
- 1N L | L |
Apr21 May-21 au21 Aug-21 Sep21
B 310 Party Compression & Gath © Maintenance & Repairs B Compressor Rental Company Labor
™ Chemicals & Corrasion Insurance W Salt Water Disposal WAl Remaining

- RED@AKS
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Keyser, LLC

Our Approach: Geologic Framework

Clear Focus on keeping the geologic story concise, Region Set stage for asset through basinal positioning relative to
Communication easy to follow Positioning key areas

Utilize reservoir characterization to highlight key

Display asset through appealing map suites and
production drivers

log displays that clearly cut to the root of value

Asset Level

4.
1THRONE
PETROLEUM

Geologic Overview: Lower Spraberry

Spraberry Shale Oil-inPlace (MMbo / Sec)

Depositional Model
amp Facies Description Osage Depositional Madel
fstones and grainstones deposited in the Shallow Simple Burrows. Deep Complex Burrows
|poor. microporosity developed within silica Shore Littoral Sublittoral Stope
knt) of micrite, enhanced through — —
Jstones and packstones deposited in shoals )
b siica cont -
« Primary productive facies across Throne's Eastem positon
are categorized as sity mudstones & Muddy silstones bvcir. higher matrix porosity, enhanced
(deep water submarine fan complexes) where clay content i . Upper Osage Target Leonard & Wolfcamp
s lower (~30%) and organic cantent s more prevalent Carbonate shoals & bicherms  Additive To Production =
25% - 36%T0C) e ceposited slong outer fank of shosls | | | when dlastic sediment Crnoics & sponges 58 Log - Compass Production
foite anct signty higher si el jiched off during background
. Ancrews Caurty, is ek o 200 sty igherstica e e st debvey
(1,000 and is provamal to the Northem source far oy cissciion and tracturing: matrx Upper Osage Target
wackagsls tury Lacnania g ho-porasity — additive to production profile

* The Lower Spraberry Shale is 300’ thick across Throne's

acreage position and has ~25 10 ~35 MVBOIP / Section pskitic and siica cemenied sitsiones

* Water salurabions are low, ranging from 35% 10 50% Sw through domiization orin coarser grained

* The high-graded target is 3 ~100' thick, crganic fich Leonordian / Wollcampian Zoom
(higher Gamma Ray) interval of high porosity (>10% bries and bioturbated calcareous
DPOR) jon the outer siope where sediment is g =

b assosiated with fractures in britte, cherty

Reservoir Characterization psomsem e

pYA1 T3]

~  Reservoir asscciated with fractured cher nodules

7) Spicultic and crinoidal argillscous sitstones deposited as debris
gravty

— Litlle reservoir development, matrix porosity is micro inano
within silics cemented micrtes

- Depositional Architecture
SEWaE

conpe

b FRA RN T30 [33T3111
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. Keyser, LLC
Our Approach: Marketing Process

Executive Summary “Teaser” Virtual Data Room “VDR”

= Distribute brief, non-confidential overview of the package as part of the = Controlled access to extensive confidential information / password protected
initial marketing phase

= Customized for each mandate

= Broad distribution encouraged but top tier groups aggressively pursued
early = Seamless electronic CA process allows immediate, 24 / 7 access

= Ensure CAs in place with strategic buyers pre-market / provide key = VDR access tracking capabilities by company

evaluation data early if possible
= Buyers can receive real-time email alerts as new data is posted

= The firm has working knowledge of buyer viability given consistency in the )
market. If a new group emerges, we verify commitment of equity with = Interactive Q&A
capital providers

RED@AKS

Grey
- Datarooms.com » Secure Data Room Login
‘ Rock =

'.‘v" datarcoms.com

Secure document exchange. Evolved

Email Address

Password

REDTPAKS

s

New user? Click here to creal

Logging in us

SF Login - i

"""llllll_!.llllunu!'; | e

Ripfaks

. : 1-877-907-6667
hitps  vrrwatarooms.com

Rep@aks
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Our Approach: Marketing Process (cont.) Keyse’} LLC

Confidential Information Memorandum Technical Presentation / Data Room Presentations

= Detailed confidential memorandums include a comprehensive technical, = Hosted at our Dallas office | convenient location within close proximity to
operational, and financial analysis of the assets the Houston and Dallas markets

= Provided to pre-screened, qualified parties who have executed a

— Full i h le vi 1/ vi f
Confidentiality Agreement (“CA”) ully equipped to handle virtual / video conference data room

presentations in the current environment

— TenOaks/RedOaks hosted >200 data room presentations via
Rep@aks video conferences during the COVID era

= Presentation will focus on technical and developmental (upside) aspects
of the properties

= Data room presentation will be led by partner(s) and senior technical
personnel

= Request preferred topics or questions from attendees prior to visit to
ensure optimal customization

Marketing Updates | Bid Day Process | PSA

= We can schedule a weekly update call with company personnel to
walk through any pertinent developments

= RedOaks will provide comprehensive, weekly marketing reports
highlighting buyer activity

=  On bid day we will summarize offers for you in a detailed presentation
that also includes some key market feedback

= We will send you this summary along with copies of all offers received
and then schedule a time soon thereafter to discuss a game plan
moving forward

=  We will maintain involvement throughout the PSA process and work
alongside your counsel / advisors to ensure progress is being made
(time kills deals / need to move quickly through the PSA negotiation)

= In this market, we would recommend running multiple PSAs at once (if
possible)

Rep@iks =  We can help coordinate and facilitate buyer due diligence as needed
(providing access to title due diligence, scheduling fields visits for
environmental due diligence as needed, etc.)
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Marketing Timeline | Sample Calendar Keyser; LLC

Preliminary Calendar Key Process Notes
o Get engaged near term | Finalize calendar with Keyser
Su M T w Th F Sa

Su M T W Th F Sa

1 2 3 4 5 6

1 2
° ! ° ° ’ ° 7 8 9 10 11 12 13
14 15 16 e Finalize unit assessment and build engineering database

Contact key buyers as part of a comprehensive pre-marketing
effort | This effort will be critical path given the packaging

31 28 29 30
structure
October 2025
Su M T W Th F Sa o Distribute teaser in early September

1 2 3 4

5 6 7 8 9 10 1M

Process outline designed to maximize buyer participation,
12 13 14 15 16 17 18 thus leading to a more robust and competitive sale process

19 20 21 22 23 24 25

26 27 28 29 30 A

Execute Engagement Agreement August 8, 2025

Prepare Materials and VDR

O]

D Launch Teaser September 8, 2025

D Open VDR September 9, 2025
Host Presentations / Field Q&A

[[] sidsDue October 7, 2025
PSA Signed October 21, 2025
Closing November 2025

D Holidays & Weekends
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ENERGY ADVISORS

Our Team

Section 5



Keyser, LLC

Leadership

David Carter Partner — RedOaks

David has spent 10 years working in the oil and gas industry primarily focusing on debt capitalization of oil and gas companies. David is the Managing Director of RedOaks Energy Advisors, LLC
(“RedOaks”). Prior to joining RedOaks, he served as Senior Vice President — Energy Finance at LegacyTexas Bank (“LTB”). At LTB, he focused on facilitating debt financing for both E&P and
midstream oil and gas companies. His clients included publicly traded and privately held organizations that covered multiple U.S. oil and gas basins. He earned a B.S. in Finance from the University
of Oklahoma and a MS in Accounting from the University of Virginia.

Lindsay Sherrer Partner — TenOaks

Lindsay has spent 19 years working in the oil and gas industry, including upstream energy, midstream, and oilfield service. He has originated and executed transactions for publicly-traded,
sponsor-owned, and privately-owned middle market companies in a variety of U.S. oil and gas basins. Projects include acquisitions, divestitures, equity/debt financings, and production payments.
Lindsay is a founding partner of TenOaks Energy Advisors, LLC (TenOaks). Prior to TenOaks, Lindsay served as a Senior Vice-President and Principal of Energy Spectrum Advisors (ESA) with a
primary focus on upstream and oilfield services divestitures. Prior to ESA, Lindsay served as the head of the Oklahoma City Energy Banking Group for BOK Financial and served in various
banking roles for both Tulsa and the Appalachian regions. Lindsay was a student-athlete at Oklahoma State University and earned his BS and MBA from the Spears School of Business and
graduated as the top MBA student of the class of 2001. He holds the Series 24, 79, 62, and 63 licenses.

Jason B. Webb Partner — TenOaks

Jason has over 18 years as an advisor in oil and gas energy finance and investment banking, helping capitalize public and private oil & gas companies including upstream and midstream entities.
He has facilitated debt transactions for publicly-traded, sponsor-owned, and privately-held companies across multiple U.S. oil and gas basins. His A&D engagements have spanned the U.S. and
included operated, non-operated, royalty, and mineral divestitures. Jason is a founding partner of TenOaks. Prior to TenOaks, he served as a Vice President of Energy Spectrum Advisors with a
primary focus on upstream divestitures. Prior to Energy Spectrum, Jason served in various energy banking roles with Bank of Oklahoma. Jason earned a B.S. in Finance from Oklahoma State
University. He is a member in IPAA and the ADAM Energy Forum and holds the Series 24, 79, 62, and 63 licenses.

B.J. Brandenberger Partner - TenOaks

BJ has spent more than 17 years working in oil and gas investment banking with a concentration on the upstream and midstream energy sectors. He has originated and/or executed over $6.5
billion in transactions for publicly-traded, sponsor-owned, and privately-owned lower middle market companies in a variety of U.S. oil and gas basins. BJ is a founding partner of TenOaks. Prior to
TenOaks, BJ served as Vice President of Energy Spectrum Advisors with a primary focus on upstream and midstream acquisitions, divestitures, equity/debt financings, and valuation opinions. His
A&D engagements have spanned the U.S. and included operated, non-operated, royalty, and mineral divestitures. In 2014, Mr. Brandenberger was recognized as one of the “Top 20 under 40 in
A&D” by Oil & Gas Investor Magazine. Mr. Brandenberger earned his BBA in Finance with high honors from the University of Texas in Arlington, where he also played NCAA Division | baseball.
Mr. Brandenberger is a member of various industry groups including the Dallas Wildcat Committee, Independent Petroleum Association of America, and the ADAM Energy Forum. He holds the
Series 24, 79 and 63 licenses.

Jeevak Mattamana Partner, Engineering - TenOaks

Jeevak joined TenOaks in July of 2015. Prior to joining TenOaks, Jeevak worked for Apache Corporation dating back to 2007. Jeevak held multiple petroleum engineering roles within Apache
including reservoir, production, and drilling engineering experiences in multiple basins. Most recently, Jeevak worked with Apache’s Mid-Continent team generating conventional and unconventional
prospects and analyzing acquisition targets in the Cherokee, Cottage Grove, Marmaton Lime, Tonkawa, and Woodford Shale formations. Prior to his work in Apache’s Mid-Continent group, Jeevak
was active in various groups including time in Midland working with the Apache Permian team where he drilled multiple wells and implemented various recompletion projects. Jeevak also worked in
the Apache Corporate Engineering Group establishing reserve evaluations for internal budgeting, external auditing, and SEC reporting purposes. Jeevak earned a B.S. in Petroleum Engineering
from the Colorado School of Mines.
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TenOaks | RedOaks: Our Team

Keyser, LLC

Finance & Marketing Team

TenOaks Upstream

Lindsay Sherrer
Partner
lindsay.sherrer@tenoaksadvisors.com

B.J. Brandenberger
Partner
bj.brandenberger@tenoaksadvisors.com

Forrest Salge
Director
forrest.salge@tenoaksadvisors.com

Will Meeker
Associate
will. meeker@tenoaksadvisors.com

David Carter
Partner — RedOaks
david.carter@redoaksadvisors.com

Heather Cole
Associate
heather.cole@redoaksadvisors.com

Eli Garcia
Analyst
eli.garcia@redoaksadvisors.com

Eric Wenick
Partner — Sustainability
eric.wenick@tenoaksadvisors.com

Middle Market

Jason Webb
Partner
jason.webb@tenoaksadvisors.com

Trey Bonvino
Director
trey.bonvino@tenoaksadvisors.com

Mariana Hammer
Associate
mariana.hammer@tenoaksadvisors.com

Kirstin Robertson
Analyst Il
kirstin.robertson@tenoaksadvisors.com

RedOaks Upstream

Lower Middle Market

Will McDonald
Director
will. mcdonald@redoaksadvisors.com

Austin Cain
Associate
austin.cain@redoaksadvisors.com

Caden Carlson
Analyst
caden.carlson@redoaksadvisors.com

Renewables & Sustainability

Grant Eidson
Managing Director — Sustainability
grant.eidson@tenoaksadvisors.com

Carson Riggan
Vice President

Technical Team

Engineering

Jeevak Mattamana
Partner — Technical Lead

Naveed Mughal
Director — Engineering (TenOaks)

Zach Friesenhahn

jeevak.mattamana@tenoaksadvisors.com

naveed.mughal@tenoaksadvisors.com

Sr. Reservoir Engineer (RedOaks)
zach.friesenhahn@redoaksadvisors.com

Tara Sharma
Director — Engineering (RedOaks)
tara.sharma@redoaksadvisors.com

Kyle Caldwell
Director — Technical (TenOaks)
kyle.caldwell@tenoaksadvisors.com

Jeremiah Sheppard
Reservoir Engineer (TenOaks)
jeremiah.sheppard@tenoaksadvisors.com

Geology & Data Sciences

Clay Snyder
Director — Geology (TenOaks)

Wendy Schwertner-Lopez
Geologist

dave.

clay.snyder@tenoaksadvisors.com

wendy.schwertner@tenoaksadvisors.com

Sr.

Adam Shear
Vice President — Geology (RedOaks)
adam.shear@redoaksadvisors.com

George Grozev
GIS Analyst
george.grozev@tenoaksadvisors.com

Dave Lewis
Technical Data Scientist
lewis@tenoaksadvisors.com

Administration

Lauren Smith
Office Administrator

carson.riggan@tenoaksadvisors.com lauren.smith@tenoaksadvisors.com

15601 Dallas Parkway, Suite 225

Addison, TX 75001
www.tenoaksenergyadvisors.com
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