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Management
Mach Natural Resources LP (MNR) is a Master Limited Partnership (MLP)
Tom L. Ward, CEO & Director recently added to our High Yield Income Portfolio. It pays variable quarterly
Kevin R. White, CFO cash distributions to unit holders, distributing roughly 50% of the prior quarter’s

Michael E. Reel, General Counsel | operating cash flow per share.
and Secretary
Based on my attached forecast, 2026 cash distributions should be close to
www.machnr.com $2.00 per unit, representing an annualized yield of 17.9% based on the

September 18, 2026 closing price of $11.13 per unit. My 2027 forecast
indicates distributions could rise to $2.20 per unit next year.

Asset Portfolio Overview

Built Through Operating From Diversified Across
Scaled, Held-by-Production Portfolio

23 ~2.8 3 with the Flexibility to Develop

Acquisitions Million Acres Core Basins When and Where Returns are Strong

~ 2
MID-CONTINENT
Net Acres: ~2,100,000 — Mach holds leading position in core of the play
...................... 20 MBOED - World-class, multi-decade resource potential with commodity
2026e net production diversity and long-life production

— This balanced asset base supports Mach's approach to a diversified
oil and gas portfolic and provides resilience across commodity

cycles

SAN JUAN BASIN

Net Acres: ~570,000 — Gaining attention as world-class natural gas asset
5o MBOED —  Mach is strategically positioned across highest OGIP concentrations
2026e net production in the play
—  Attractive cash flow profile with low decline
Asset is predominantly HBP with proven upside in the Mancos Shale
and Fruitland Coal, providing Mach meaningful natural gas scale
and long-term resource depth
—  Strong, early well performance from Mach's initial wells

PERMIAN BASIN CENTRAL PLATFORM
MNet Acres: ~130,000 — Purchased this stable cash-flowing oil asset at ~560 WTI
10 MBOED —  Acreage spans prolific reservoirs, with material horizontal

DIVERSIFIED, SCALED ASSET BASE 2026e net production development potential

55% & 45%

Balanced production portfolio with approx. 55% Mid-
Continent exposure + approx. 45% Permian and San Juan
Basin exposure.
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TipRanks rates MNR a "Strong Buy": "Based on 7 Wall Street analysts offering 12 month price targets for Mach
Natural Resources LP in the last 3 months. The average price target is $17.40 with a high forecast of $20.00 and a
low forecast of $15.00."

My valuation of $18.25/unit is based on 4.5 X annualized operating cash flow per share, which | believe is a
conservative multiple for a company of this size, which has a clear path to annual production growth.

I love "Growth + Income™: With production growth of 18.5% in 2023, 71.9% in 2024, 19.2% in 2025 and on pace for
44% production growth in 2026 to 149,000 Boepd (at the mid-point of their updated guidance of 145,000 to 152,000
Boepd that was adjusted on August 2, 2026). < Most of Mach’s production grow is due to financially accretive
acquisitions that also give the partnership a lot of low risk "Running Room".

Mach’s current production mix is approximately 69.5% natural gas, 17.0% crude oil and 13.5% NGLs and hedging
program lowers the oil price risk. In Q2 2026 Mach’s revenue mix was 54% from oil sales, 30% from natural gas sales
and 16% from NGL sales. Timing is good: Natural gas prices should ramp up as winter approaches. If HH natural
gas prices average $3.50/MMBtu after 2026, Mach should continue to generate significant distributable cash flow.

The MLP model works for Mach because they have low decline rate assets that have many years of low-risk
development drilling locations. They also have a disciplined hedging policy that reduces commodity price risk.

Notes from TipRanks' Al Analyst:

Positive Factors

Strong profitability and cash generation

High operating margins and substantial operating cash flow provide a durable base for debt service, distributions, and
reinvestment. This cash-generation capacity gives Mach flexibility to sustain its upstream program while managing
commodity cycles and funding obligations over coming quarters.

Negative Factors

Leverage remains above management’s target

Leverage above the stated target increases sensitivity to commodity downturns and limits financial flexibility.
Management may need to prioritize debt reduction overgrowth or distributions, making future capital allocation more
constrained until balance-sheet improvement is achieved. < MY OPINION: The current debt level is not a problem
because EBITDA should be over $730 million this year, compared to approximately $325 million of capital
expenditures this year. MACH has no near-term debt issue and plenty of liquidity under its reserve based revolver.

My Fair Value Estimate for MNR is $18.25/share
Compares to First Call’s price target of $17.00

Disclosure: | do not have a position in MNR. | do not intend on buying or selling any units in the next 72 hours. | wrote this profile myself, and it expresses my own opinions.
| am not receiving compensation for it from the company. | have no business relationship with any company whose stock is mentioned in this article.
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MNR Stock 12 Month Forecast TipRanks' Price Target 9-21-2026 (3* Analyze Forecast) @

The average price target is $17.40 with a high forecast of $20.00 and a low forecast of $15.00. The average price target

Based on 7 Wall Street analysts offering 12 month price targets for Mach Natural Resources LP in the last 3 months.
$17.40
represents a 58.76% change from the last price of $10.96.

A(58.76% Upside)

$21 Past 12 Months 12 Month Forecast High
.. S20.00
$17.75 -___.._---"'“- Average
T —======"" $17.40
$14.5 ___...-::'_::::':: ---- ""_:::_____,__-__------- Low
12s W---liiii’.—"—'-‘-:—-------""-'”- $15.00
8
Now Feb May Aug Aug
2025 2026 2026 2026 2027

Highest Price Target SZU.UO Average Price Target $1 7.40 Lowest Price Target 51 5.00

# \We built Mach around four strategic pillars designed to create a durable company across commodity

) M A ‘ H cycles. These pillars guide our decisions companywide, including capital allocation, and ultimately

drive industry-leading cash returns to our unitholders. » \j’
NATURAL RESQURCES
Tom L. Ward
Chief Executive Officer and Director

MAINTAIN FINANCIAL DISCIPLINED EXECUTION DISCIPLINED REINVESTMENT ' MAXIMIZE CASH

STRENGTH UNDERPINNED BY WITH ACCRETIVE | RATE DISTRIBUTIONS TO EQUITY
LOW LEVERAGE ACQUISITIONS | HOLDERS

T

- Focused on SUSTAINING - Committed to executing | T ;
- Maintain REINVESTMENT - Strategy designed to aim for
FINANCIAL STRENGTH ACQUISITIONS ACCRETIVE TO ] RATE OF LESS THAN 50% OF all decisions companywide to
through a-|| commaodity cycles I OUR DISTRIBUTIONS where £ OPERATING CASH FLOW to e T
by targeting a LOW NET DEBT the assets are purchased at a timize distribution distributions
TO ADJUSTED EBITDA RATIO DISCOUNT TO PDP PV-10 Dp,t'hm'lzj fsribution o {
| unitholders 1

of 1.0x Target PEER-LEADING

|
i - S:::;:;Udur?‘.lr;p;g;zr:e;; - Assets provide for STABLE | DISTRIBUTIONS to our
CASH FLOW with equity holders
COST REDUCTION and w
| appropriate capex |
| performance improvement
|

Mach’s discipline in leverage, acquisitions, and reinvestment drives peer-leading cash distributions

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS
Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company
profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its
accuracy. Please note that the publishers may take positions in companies profiled.



PG

Energy Prospectus Group
A Division of DMS Publishing, LLC

Mach Natural Resources LP

Company Profile

T
MACH

NATURAL RESOURCES

Mach Natural Resources LP (NYSE: MNR) is an independent upstream oil and gas company focused on the
acquisition, development and production of oil, natural gas, and NGL reserves. The partnership currently operates in
the Permian Basin, San Juan Basin, and Anadarko Basin regions of Western Oklahoma, Southern Kansas, and the
panhandle of Texas, but is not limited to these areas as management looks across the US for high rates of return
assets that are accretive to distributions.

Mach’s management team leverages decades of industry experience to identify prime exploration and development
opportunities, optimize current well production, efficiently drill undeveloped locations, and secure low-risk acquisitions.

Unlike most of the partnership’s competitors, it is a high-yield company focused on distributions, which positions Mach
to offer equity-based investment opportunities otherwise unheard of in the upstream oil & gas industry. Since October
2023, it has been a publicly traded company on the New York Stock Exchange.

Mach Overview

MARKET
CAP ($B)

$2.3

ENTERPRISE
VALUE ($B)

$3.4

TICKER
(EXCHANGE: NYSE)

MNR

UNIT
PRICE

$13.64

NET ACRES
(MM, APPROX.)

2.8

PROVED RESERVES
(MMBOE)

705

EV/
2026e AD)J. EBITDA

4.6x

LIQUIDITY
(SMM)

$311

MACH

Based on Consensus
Adjusted EBITDA

Includes Cash and Revolving
Credit Facility Availability as
of 6/30/2026

NATURAL RESOURCES

CASH G&A
PER BOE

LOE
PER BOE

$0.42

Based on FY2026e
guidance midpoint

$7.13

Based on FY2026e
guidance midpoint

As of 6/30/2026 and
99% HBP

77% proved developed &
69% natural gas. $3.1B PV-10
at 12/31/2025

NATURAL GAS AS %
OF 2026e
VOLUMES

70%

~50% of gas volumes are
unhedged. Systematic
hedging insulates cash
flow & allows for upside
exposure

Q2 2026 NET DAILY
PRODUCTION
(MBOED)

149

15% oil, 16% NGLs, and
69% natural gas
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“Everything we do at Mach is calibrated for one purpose: to maximize distributions while maintaining a
disciplined reinvestment rate.” — Tom L. Ward, CEO and Director

History of Strong Cash Distributions across commodity cycles
e Since inception, Mach has paid $1.4 billion in cash distributions through June 30, 2026.
o Mach has consistently achieved strong rates return on capital employed and capital invested.

Track Record of Strong Capital Return on Capital Invested
e Mach’s low base decline allows for low capital intensity and strong free cash flow from operations.
e Through Q2 2026 Mach'’s realized multiple on invested capital is 2.0x

Commitment to Maximizing Cash Returns
e Mach’s commitment to low leverage and a <50% reinvestment rate supports the ability to maximize free cash
flow. < Based on my forecast, free cash flow from operations should be over $320 million in 2026.

Scaled Platform Built Through Disciplined Acquisitions
C\k\o‘ﬁ %, il

Consistent underwriting criteria Since 2018, we've spent >53 We have a scaled platform that
has guided every acquisition. This billion across 23 acquisitions delivers value. Durable cash flow, A
has allowed us to acquire cash- accumulating ~2 8 million acres long-duration inventory, and J‘: i / \
flowing assets at discounts to PDP across the Mid-Continent, embedded upside support flexible ||I 50
a5 PV-10 with a focus on accretion Permian Basin, and San Juan capital allocation to the highest- \/ A
- and balance sheet strength. Basin. return opportunities across cycles.
|
Net Preduction MBOED Met Acres (in millions) . Acquisition 125
20 ‘ =
~ w
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Disciplined Acquisitions Strategy.
05
H 25
[,_.,_3\‘ Hard-to-Replicate Platform.
‘ Since 2018, we have built a 2.8-million-acre platform producing 149 MBOED.
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Second Quarter 2026 Highlights

o Averaged total net production of 148.9 thousand barrels of oil equivalent per day (“Mboe/d”)

e Produced an average of 22.7 thousand barrels of oil per day (“MBbl/d”)

e Lease operating expense of $7.21 per barrel of oil equivalent (“Boe”)

e Reported net income and Adjusted EBITDA of $98 million and $182 million, respectively

e Generated net cash provided by operating activities of $154 million

e Incurred total development costs of $97 million

e Declared a quarterly cash distribution of $0.36 per common unit

o Continued to direct capital toward oil-weighted projects in the Mid-Continent, marked by a restart of the
Oswego drilling program in May of 2026

“Our quarterly results reinforce what has set Mach apart since inception. During the quarter, favorable oil
prices allowed us to pivot capital to the development of our high return oil opportunities sourced through
years of disciplined acquisitions. Our flexibility is possible because we’ve built a durable platform of
diversified inventory that will bear fruit long into the future. As we look ahead, we will remain returns-driven.
Our industry-leading cash return on capital invested demonstrates that our strategy delivers and creates long-

term value for our unitholders,” — Tom L. Ward, CEO.

» MACH \

NATURAL RESOURCES

An INDEPENDENT UPSTREAM OIL AND GAS COMPANY GREEN RIVER BASIN

with 2.8 MILLION NET ACRES focused on the acquisition,
development and production of oil, natural gas, and NGL
reserves in the ANADARKO BASIN region of Western
Oklahoma, Southern Kansas and the panhandle of Texas;

the SAN JUAN BASIN region of New Mexico and
Colorado; and the PERMIAN BASIN region of West Texas.

Net Acres: ~35,000

| 4

Net Acres: ~2,100,000

a_ W

PERMIAN CENTRAL BASIN PLATFORM

SAN JUAN BASIN

Net Acres: ~570,000

Net Acres: ~130,000

COMMITTED TO FOCUSED ON v
DISCIPLINED REINVESTMENT RETURN OF CAPITAL
~
0,
50% S244mm
YE 2025 Proved Reserves Q2 2026 Production Q2 2026 % Revenue by Product
YTD2026 reinvestment rate aligns with Cash Distributed
target of reinvesting <50% of to Unitholders in FY2025
operating cash flow %
STABLE DIVERSIFIED AND SCALED 705 149 $367
CASH —FLOWING ASSETS ASSET BASE MMBOE MBOED i
[s)
17% 55% & 45%
Low corporate PDP decline rate Balanced production portfolio with
coupled with high-returning ~55% Mid-Con exposure and ~45% ® nNatursl Gas @ oil NGLs
unconventional inventory drives cash exposure to the Permian and San Juan
flow stability Basins
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Second Quarter 2026 Financial Results

e Mach reported total revenue and net income of $406 million and $98 million in the second quarter of 2026,
respectively. Additionally, during the second quarter, the average realized price was $95.40 per barrel of oil,
$1.93 per Mcf of natural gas, and $28.99 per barrel of natural gas liquids (“NGLs”). < Including cash
settlements on hedges, Mach'’s realized proces were $82.97/bbl of crude oil, $2.01/mcf, $28.99/bbl of NGLs.

e As of June 30, 2026, Mach had a cash balance of $41 million, and $730 million utilized under its $1.0 billion
Revolving Credit Facility, leaving approximately $311 million of available liquidity.

LTM Free Cash Flow Breakeven Comparisons

Whether compared to gas-weighted or liquids-weighted public E&Ps, Mach's
LTM free cash flow corporate breakevens are best-in-class among peers.

BEST-IN-CLASS

[ ]
E among gas-weighted peers
o
o average excluding Mach: 52.97
-‘E _____________________________________________
)
>
'ﬁ $1.72
(U
- $2.26 $2.40 $256  $2.84  $322  $3.569  $3.81
MACH = RRC EQT  GPOR INR DECIZl  BKV

BEST-IN-CLASS
among liquids-weighted peers

average excluding Mach: $46.92

Liquids-Weighted Peers

$29.98 5$35.10 $39.13 $48.13 551.49 S54.97 $69.66

XOM ranée MACH coe CRGY  REPX TXO HPK
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Recent shift to Oil

Mid-Continent: Unlocking Free Oil Upside

Prior Acquisitions + Agile Operations are Paving the Way.

Our pivot toward oil-centric drilling is underway, with this year's inventory supplied by multiple, disciplined Mid-Continent acquisitions dating back to 2020.
Purchasing discounted assets is a core pillar of our strategy, allowing us to build 2.1 million acres of high-quality inventory in the Mid-Continent since 2018. By
redirecting capital to a targeted subset, we are unlocking value from locations acquired at zero incremental cost through our PDP-focused acquisition strategy.

MID-CONTINENT NET ACRES: ~2,100,000
- E =

Y

= Value From Prior Acquisitions is Being Unlocked

&l with Mach’s 2026 Drilling Program

- Four pillars guide all company decisions (including
capital allocation) to maximize unitholder returns across
commodity cycles

- Five acquisitions dating back six years to 2020 fuel the
inventory of Mach's 2026 drilling program

- Currently operating three oil rigs in Oklahoma
- Targeting high-return Oswego, Red Fork and Ardmaore

intervals, with locations acquired at zero incremental
cost to the original acquisition

R A Commodity Diversity.
] = EsL : Best-In-Class Oil and Natural Gas
- Y- ‘%n iy Reinvestment Inventory.

Mach Mach Acreage from five acquisitions 2026e Oil-Focus
Acreage supplying 2026 drilling program Areas

MACH
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Second Quarter 2026 Operational Results

o During the second quarter of 2026, Mach achieved average oil equivalent production of 148.9 Mboe/d, which
consisted of 15% oil, 69% natural gas and 16% NGLs. Also, for the second quarter of 2026, Mach’s production
revenues from oil, natural gas, and NGLs sales totaled $367 million, comprised of 54% oil, 30% natural gas,
and 16% NGLs.

e The Company spud 9 gross (5.0 net) operated wells and brought online 6 gross (4.2 net) operated wells in the
second quarter of 2026.

e Mach’s lease operating expense in the second quarter of 2026 was $98 million, or $7.21 per Boe. Mach
incurred $48 million, or $3.54 per Boe, of gathering and processing expenses in the second quarter of 2026.
Furthermore, during the second quarter of 2026, production taxes as a percentage of oil, natural gas, and
NGLs sales were approximately 5.1%, midstream operating profit was approximately $5 million, general and
administrative expenses—excluding equity-based compensation of $3 million—was $7 million, and interest
expense was $25 million.

e In the second quarter of 2026, Mach’s total development costs were $97 million, including $80 million of
upstream capital and $17 million of other capital (including midstream and land).

Premier Operator Driving Efficiencies in the Oswego

Oswego Drilling Efficiency | Lateral Feet Drilled per Day (Ft. / day}

r» 41% IMPROVEMENT

Our strong operational execution is driving
significant efficiencies to our drilling times.

~250 Oswego Wells Drilled in Mach’s History.
Ongoing Efficiency Gains.

Across our scaled, well-understood Oswego position, Mach continues to
deliver robust, repeatable results. Our solid operational execution and
consistent results will drive top-tier IRRs in our 2026 Oswego drilling
program.

Strong 87% IRRs at $75 WTI.

2023 2024 2025
Oswego Capital Efficiency | D&C Capital per Lateral Feet ($/ft.) Oswego Well Productivity | EUR per Lateral Feet (80 / ft.)
\o\ 33% REDUCTION CONSISTENT and IN-LINE
q—vo Mach is driving continued D&C capital Mazlh |strdi||\rrer‘in_$rcons?::]etnt D =
== -cfficiencies in our Oswego program. Procuctivity 5 In-line with Type curve.

) '

2023 2024 2025 2023 2024 2025
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Expecting Top-Tier Oswego IRRs in 2026

Oswego Oil Program. Repeatable. Low-Risk with Top Tier Returns.

At the core of our shift to oil is a scaled, well-understood Oswego program built on years of repeatable results.
The combination of consistent results and strong WTI prices allows our 2026 Oswego drilling program to target outsized returns.

Modest WTI Improvements Drive Meaningful IRR Expansion to 2025 Oswego Drilling Program

Mach’s 16-well 2025 Oswego Drilling Program generated an attractive IRR of 39% at 557 WTI. When applying higher
WTI price assumptions to those same 16 wells in Mach’s 2025 Oswego Drilling Program, the IRRs increase significantly,
from 39% up to 145%.

DELIVERING STRONG ANMNUAL IRRs

7 $65-585 WTI ~50%
rul

Today, when you apply more favorable WTI Since 2018, we have averaged ~50% IRRs
prices to last year’s Oswego program, the on our annual drilling program.
IRRs are enhanced from 39% up to ~150%

OSWEGO = REPEATABLE + LOW RISK

~250

145% With ~250 wells drilled, the Oswego
represents 2 high-confidence, high-return
oil development cpportunity.

S$57 WTI

Last Year, our 16-well 87%
2025 Oswego drilling
program, generated a

ATTRACTIVE 39% IRR in 2025

39%

Qur 2025 16-well Oswego Drilling Program

\
\‘%
N

- delivered an attractive overall IRR of 39%
normoahmd IRR of 35% ) 5 6% gt a flat price of 557,42 WTL.
39% IRR %
OSWEGO IRR SENSITIVITY TO WTI
0 o)
>50% - 145%
% _{ﬁ Applying modest increases in WTI (ranging
i from $65 - $85) to our 2025 Oswego
$57 WTI $65 WTI $75 WTI $85 WTI Program drives materially enhanced

returns.
Improved WTI Price Scenarios to better reflect a more positive oil environment

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS
Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company
profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its
accuracy. Please note that the publishers may take positions in companies profiled.



PG Mach Natural Resources LP

Energy Prospectus Group )
A Division of DMS Publishing, LLC Company Profile

September 21, 2026

Mid-Continent: Multiple Paths to Value Capture

Commodity Diversity. Resilient Returns.

Our Mid-Continent position provides commodity optionality across various oil, liquids-rich, and natural gas targets. The inherent diversity of this
world-class resources allows for dynamic value capture, driving resilient unitholder returns through cycles.

" ) Ks
~2,100,000 NET ACRES 1 Ert=t s e D Mid-Continent Supports Dynamic Value Capture and
= JOK

‘ -, - = Mo Il Provides Mach Four Strategic Advantages

. I ol winDOwW - Commaodity Diversity: Broad exposure to oil, condensate,
= L. . o4 - NGL and natural gas opportunities helps reduce single-
commodity dependence and supports resilience across
L market cycles

-,
~—— .
-
. ‘

| .WET GAs WINDOW - =

Poaresaig L= - Multi-Pay Exposure: Multiple proven horizons across the
o~ . Ty ) Anadarko Basin create diverse development pathways,

provide attractive capital allocation options and allow

Mach to aim capital toward most attractive returns

3 - Inventory Flexibility: Large-scale operated acreage position
o and deep inventory allows activity to be paced by returns,
h timing and commodity outlook

-",‘ NN v - Value Maximization: Nimble operating structure (short-
Ve ) g ‘- [ cycle planning and flexible rig commitments) enable rapid
Y L T | pivots toward highest-return opportunities to enhance
! = — e value creation

San Juan Basin: Strong Mancos Performance

. Increasing 2025 Drilling 2026 Drilling
. TOGIP . Mach Arresge D rogram (5 wells; D rogram (7 wells|
Early Results In-Line and SRS SRR

Strategically Positioned. g ' 10 OO0 NEFACEES

Results from Mach’s 2025 drilling program are in line with type
curve expectations. In Mach’s 2026 drilling program, we continue
to optimize drilling techniques and reduce overall drilling days.

ur co

With its acreage position overlaying the core of the play, Mach is ~ |
capturing the highest OGIP concentrations. .

Positive Early Results:

%ﬁﬂ Well performance from Mach’s 2025 drilling program
| is right in-line with type curve of 1.7 Bcf / 1,000,

Strategic Positioning:
Q) = ) Mach is strategically positioned in the highest OGIP

oo areas.
Well Productivity | 2025 Drilling Program vs. Type Curve 6,000
Momentum: Cumulative Gas Production, MMCF P .000'
: ; - - 1EY
/\/ Renewed operator focus with modern horizontal - 2025 Drilling Program ces® .\-“;: 1!
development helping unlock additional value in a ghﬁ\ewic 4,000

mature basin.

Initial five wells of 2025 drilling program are

CONSISTENT and POSITIVE 0

Long-Term Value Creation:

Long-duration optionality to convert resource in
place into future production, cash flow and strong 1 2 3 4 s 6 7 2 3 10 11 12
returns. Months of Production
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Permian Central Basin Platform

/\/ we purchased ~10 MBOED we benefited from n
X of stable crude production significantly higher prices with LR ? X
——] at a quarterly realized price of Cochran ) ..; Hockley Lubbock Croshy
Na
~S60 WTI >$90 per barrel ™
" Yoakum & Terry Lynn Garza
8 .a v
ASSET OVERVIEW = ﬁ s,
S v -
= Acreage across prolific reservoirs in the Permian Basin, including 3 = LN
heart of the Central Basin Platform and Eastern Shelf 2 Gaines Dawson Borden Scirry
= Stable cash flows from predictable production profile, with -‘rlﬂ % = ; = '
- . . N Le
declines as low as 5% in some areas and proven field optimization : N
strategies B 0t R ?
=  Qil-heavy and mature PDP base with material horizontal . " ﬁnd';‘"'s Martin Howard  gem )
. T Mitchell
development potential . - % g frehe
\ ;

= Well-understood, high OOIP legacy fields previously owned by -

major operators 1., e mdnd  ~130,000 NET ACRES
=  Legacy lease agreements carry a high base 8/8™ NRI ) .

Permian Central Basin Platform

KEY

FY2026e Production (% Qil): 10 MBOED (94%) Base Decline Rate : 8%
Met Acres: ~130,000 Avg. Operated W.I.: ~90%

STATS

Leadership Matters in this business

Tom L. Ward, CEO and Director has decades of industry experience

Mr. Ward has served as Mach’s Chief Executive Officer since the company’s founding in 2017. Prior to joining the
Company, he served as Chairman and Chief Executive Officer of Tapstone Energy from 2013 to 2017 and Sandridge
Energy (NYSE: SD) from 2006 to 2013. Prior to joining SandRidge Energy, he served as President, Chief
Operating Officer and a director of Chesapeake Energy Corporation (NYSE: CHK) from the time he co-founded
the company in 1989 until February 2006. Mr. Ward graduated from the University of Oklahoma in 1981 with a
Bachelor of Business Administration in Petroleum Land Management. His extensive industry background, his previous
experience as a director and executive of public companies, and deep knowledge of the U.S. oil & gas business make
him well suited to serve as a member of Mach’s board of directors.
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Distributions

e On August 5, 2026 Mach announced that the board of directors of its general partner declared a quarterly cash
distribution for the second quarter of 2026 of $0.36 per common unit. The quarterly cash distribution is to be
paid on August 31, 2026, to common unitholders of record as of the close of trading on August 17, 2026.

History of Strong CROCI and Cash Distributions

History of Mach’s Strong CROCI Across Commodity Cycles

Track Record of Strong CROCI MNR Annual CROCI  ~fll- WTI M WINR 5-vr Avg. CROCI (2021 - 2025)
= Qur low base decline allows for low capital intensity,

allowing Mach to establish a strong free cash flow $94.23
profile

= Realized Multiple on Invested Capital (“MOIC”) of 2.0x $67.92 .
through Q3 2026 d

0,
Commitment to Maximizing Cash Returns 35%
=  Mach is committed to low leverage and a <50%

reinvestment rate, supporting our ability to maximize
adjusted free cash flow >>

2021 2022 2023 2024 2025 5-yr. Avg.

History of Mach’s Strong Variable Cash Distributions Across Commodity Cycles

Distributions vary due to commodity price fluctuations, operational performance, and reinvestment timing.
. Distributions [SMM) = Distributions per Unit

$93 5107

paid to Mach unitholders in cash
distributions since Company’s
inception through Q3 2026

>) $1.5 BILLION

al Q2 as Q4 a1 Qz a3 Qa4 a1 az a3

2024 2025 2026
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Hedging Summary as of August 1, 2026

EE KN El KN
Q3 Q4 FY FY FY

Natural Gas

Swaps (HH)
Hedged Volume (Bbtu) 10,666 8,025 15,278 3,480 4 544
W eighted Average Swap Price $3.39 $3.68 $350 $3.69 $3.43
Crude Qil
Swaps (CS)
Hedged Volume (MBbl) 797 752 2415 773 -
W eighted Average Swap Price $65.41 $63.54 $63.94 $65.58 -

Basis Swaps
Hedged Volume (MBbI) 138 138 - - -
W eighted Average Swap Price $1.25 $1.25 - - -

Collars (CS)

Hedged Volume (MBbl) 184 184 181 - -
W eighted Average Floor Price $60.00 $60.00 $62.50 - -
W eighted Average Ceiling Price $78.52 $78.52 $71.25 - -
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2026 Outlook

e On August 5th, the Company provided updates to its full-year 2026 guidance. As the Company shifts its focus
further to oil drilling, estimated oil production increased approximately 4% at the midpoint of guidance. The
reallocation of drilling capital, combined with the deferral of Mancos completions to 2027, results in a decrease
to total Boe and gas production guidance.

o Estimated development costs decreased due to changes in the Company’s drilling plans. Lifting costs also
increased due to the change in estimated commodity mix for the full year.

FY 2026e

Previous : Updated
Net Production Guidance :
0il (MBbls/d) 22-24 : 23-25
NGLs (MBbls/d) 20-22 : 20-22
Natural Gas (MMcf/d) 645 - 665 : 610-630
Total (MBoe/d) 150 - 157 145-152

Price Realizations Guidance (excluding derivatives)
Oil (differential to NYMEX WTI) (S/Bbl)

NGLs (% of WTI)

Matural Gas (differential to NYMEX HH) (5/Mcf)

Other Guidance Items

($1.50) - $0.00
31% - 35%
($1.25) - (51.05)

($1.50 - $0.00)
31% - 35%
(51.25) - (51.05)

Lease Operating Expense ($/Boe) $6.50- 57.25 56.75 - 57.50
Gathering and Processing (5/Boe) $3.15-53.60 53.30- 53.80
Prod. Taxes (% of Qil, natural gas, and NGL sales) 4.0% - 6.0% 4.0% - 6.0%
Midstream Operating Profit (SMM) 5§15-5820 §15 - 520
G&A, excluding equity-based compensation (SMM) 520- 525 §20 - 525
Interest Expense (SMM) $85 - 590 585 - 590
Development Cost Guidance (SMM)

Upstream (D&C and Workovers) $275 - 5300 $270 - 5290
Other (Midstream and Land) 540 - 560 : 540 - 550
Total $315 - 5360 $310- 5340
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Sept. 16, 2025: Closed acquisition from Sabinal Energy for $1.3 bilion which almost doubled prod.

Mach Natural Resources LP (MNR) Sold 14,838,709 common untis for $15 50 closed on Feb. 12
Net Income and Cash Flow 2023 - 2027 (updated 9/21/2026) Garvin Co, OK Acq. clossd Fab 1, 2025 adaling 1,000 Bospd (38% o)
($Thousands) Actual Actual Actual Actual Actual Actual Actual Forecast | Forecast | Forecast
Actual Actual Qtr1 Qtr2 Qtrd Qtrd Year Qtr1 Qtr2 Qtrd Qtrd Yaar Forecast
2023 2024 2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2027
REVENUES:
Qil, natural gas & NGL sales 647,352 $936,785 $252,726 | $219.412 | $234,513 | $330,999 [ $1,037.650 $365,546 | $366,852 | $326625 | $373.699 [ $1432722 $1,584,665 |< Forecast periods include estimated cash settliements
Realized Gain (Loss) on derivatives - cash 4,417 17,307 4,428 5,393 6,115 32,640 48,578 17,237 (21,149) a ] (3,912) 0 | on hedges which are broken out on row 9
Unrealized Gain (Loss) on derivatives 52,855 (36,161) (45,121) 50,186 18,638 9,010 32,713 (114,136) 44,634 Q 0 (69,502) 0 |< Non-cash item
Midstraam revenue 26,328 24,341 6,130 6,257 6,571 8,603 27,561 9,608 9,384 9,500 10,000 38,483 40,000
Product sales 31,357 27,356 8,605 7,269 6,725 6,291 28,880 7,668 6,234 6,500 7.000 27,403 30,000
762,308 969,628 226,768 288,517 272,562 387,543 | 1,175,380 285,925 405,955 342,625 390,699 | 1,425,204 1,654,665
EXPENSES: Sea MNR's Guidance
Gathering and processing 39,449 108,152 28,161 31,784 33,171 45,720 138,838 59,271 47,968 47,693 48,212 203,144 202,356 |<$3.60 / Boa
Leasa operaling expense 127,602 180,513 48,752 49,566 58,999 106 476 263,793 100,932 47,724 95,386 96,424 380,466 404,712 = $7.20 / Boe
Production and other taxes 31,882 45,674 12,774 10,496 10,373 15,118 48,761 16,567 18,538 16,331 18,685 70,121 79,233 |<5.0% of row 8
Midstraam operating expense 10,873 10,466 2,970 3,200 4,105 3,044 13,319 5,156 4,954 4,845 5,100 20,055 20,400 |< 51% of row 11
Cost of product sales 28,089 24,026 7,987 6,274 6,047 5,593 25,901 6,784 5,402 5,720 6,160 24,086 26,400 |< BB% of row 12
DD&A - oil & gas assals 131,145 261,948 61,185 64,340 62,831 92,103 280,458 94,004 93,887 92,736 93,746 374,373 393,470 |<$8.50 / Boa
DD&A - othar 6,472 9,018 2,400 2,758 2,747 4,400 12,305 4,168 4,342 4,200 4,200 16,911 17,000
Impairmant 0 0 0 0 90,430 0 90,430 0 0 [ 0 0 0 |< Non-cash item
GaA 24,213 34,307 8,755 6,699 20,926 10,866 47,248 5,202 7,258 6,040 6,500 25,000 28,000 |< $20,000 to $25,000
Stock based compensation 3,440 6,531 2,112 2,103 2,133 3,042 9,380 3,548 3,413 3,000 3,500 13,462 15,000 |< Non-cash item
TOTAL EXPENSES 403,165 678,636 175,096 177,220 291,762 286,362 930,440 295,634 283,486 275,951 282,527 | 1,137,598 1,186,571
OPERATING EARNING 359,144 290,992 51,672 111,297 (19,200)| 101,181 244,950 (9.709)| 122,489 66,674 108,172 287,606 468,093
OTHER INCOME (EXPENSES)
Intarest expense paid in cash (9,251) (97,206) (16,478) {11,193) (15,845) (23,553) (67,089) (22,740) (22,818) (22,000) (21,000) (88,558) (80,000)| = 2026 Guidanes is $85,000 to $90,000
Amartization of debt issuance costs {1,950) (7,390) (1.418) (947) (1,074) (1,713) (5,150) (1,677) (1,697) (1,700} (1,700} (6,774) (7,000)
Loss on debt extinguishmeant (18,540) a a a {18,540) 0 a a a a 0 [= Non-cash itemn
Other iincome (expansa) {1,385) (1.217) 648 (9,496) 465 (2,824) (11,207) (912) 259 Q o (653) Q
Less (incoma) loss attributable to Pradecessor|  (2758,040) 0 0 a a ] Q 0 a a ] a a
INCOME BERORE INCOME TAXES 68,518 185,179 15,886 89,661 (35,654) 73,081 142,984 (35,038) 98,213 42,974 85472 191,621 381,093
INCOME TAXES
Currant 0 0 0 0 [ 0 0 0 0 [ 0 0 0 Mo taxes
Defarrad 0 0 0 0 Q o 0 0 a Q o 0 0 |for MLP
2025 EBITDA 2026 EBITDA
NET INCOME to common stockholdars $68,518 $185,179 $15,886 89,661 (§35,654) $73,091 $142,984 ($35,038) $98,213 $42,974 $85472 $181,621 $381,083 Per ths forecast Per ths forecast
$484,644 $761,201
Comman Stack 94,907 103,490 118,335 118,336 168,137 168,207 143,254 166,797 166,931 167,150 167,300 167,045 168,000 | = Units outstanding at end of each period
Eamings per share $0.72 $1.79 $0.13 $0.76 ($0.21) $0.43 $1.00 ($0.21) $0.59 $0.26 $0.51 $1.15 $2.27 |<EPS
NOTE: Current First Call Estimated EPS ($0.21) $0.59 $0.29 $0.42 $1.09 $1.28 | = TipRanks' EPS Forecasts
Cash Flow >»>>>>  $437 918 $506,901 $146,364 | $109,590 | $105382 | $169,108 §530,444 $182,497 | $156,945 | $144,610 | $188,618 $672,670 §749,563 |< 2026 CapEx Guidance $310-5340 milion
Cashflow per share (before CapEx) $4.61 $4.90 $1.24 $0.93 $0.63 $1.01 $3.70 $1.09 $0.94 $0.87 $1.1a $4.03 $4.46 |Target Price 4.5 X 2024-2026 CFPS = $18.25
$1.09 $0.94 $0.85 $0.98 $3.86 $3.44 |TipRanks' CFPS  TipRanks Consensus PT $ 17.40
PRODUCTION Q2 2026 2H 2026 Stifel Nicelaus  9/10/26 § 15.00
Natural Gas (mefp/d) 162,679 277,115 258,011 267,945 318,467 635,313 369,934 667,544 617,200 600,480 607,018 623,061 628,320 | 69.09%  69.5% Capital One 9/4/26 § 16.00
Oil {bblefd) 14,918 20,295 18,640 19,341 19,704 25,908 21,148 24,663 22677 24,480 24,747 24,142 29,260 | 15.23%  17.0% Morthland Sec  B/10/26 § 17.00
NGLs (bbis/d) 8,411 20,209 18,288 19,591 21,258 23,132 20,567 21,620 23,348 19,440 19,652 21,014 20,020 | 15.68%  13.5% Raymend James 7/14/26 § 18.00
boapd 50,440 BE,650 BD,930 83,580 84,040 154,826 103,371 157,540 148,890 144,000 145 568 148,000 154,000 | <2026 production guidance Is 145 to 152 Mboepd
YOY grawth 18.5% 71.9% 19.2% 44.1% 3.4% | = Year-overyear production growth
PRODUCT PRICES Sea how realized prices are cakulated below Sea how realized prices ara calculated below
Natural Gas (S/mef) 2.60 2.13 3.70 2.86 2.69 2.99 3.08 2.95 2.01 1.91 2.53 2.35 2.50 |< Natural gas prices net of hedges kess $1.00 differential
il ($/bbl) 77.57 74.65 71.43 65.41 65.79 60.96 65.90 71.78 82.97 75.84 79.15 T7.44 76.22 | = Forecast oil prices from table bakow
NGLs ($/bbl) 24.52 24.79 27.33 2241 21.78 20.48 23,00 23.75 28.99 28,00 29.00 27.44 27.00
Gross Revenus chack (prod * ave prica) 651,769 954,092 257,154 224,805 240,628 363,639 | 1,086,227 382,783 345,703 326,625 373,699 | 1,428,809 1,584,665
Re include cash settl ts on h e 382,783 345,703 350,040 366,730 1,445,258 1,410,000 < TipRanks' Reverue Estimates
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