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EPG Commentary by Dan Steffens

Management
Mach Natural Resources LP (MNR) is a Master Limited Partnership (MLP)
Tom L. Ward, CEO & Director that was recently added to our High Yield Income Portfolio. It pays quarterly
Kevin R. White, CFO cash distributions to its unit holders that are variable. Each quarter MNR pays

Michael E. Reel, General Counsel | outapproximately 50% of the previous quarter’s operating cash flow per share.

and Secretary

Based on my forecast, which is attached to this report, cash distributions for

www.machnr.com the year 2026 should be more than $2.25/unit. Annualized yield of 17.9%
based on the July 6, 2026 closing price of $12.56/unit.

History of Mach’s Variable Quarterly Cash Distributions

Distributions vary from quarter to quarter due to commaodity price fluctuations,
operational performance, and timing of capital expenditure reinvestment.

I Distributions (SMM) = Distributions per Unit
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TipRanks rates MNR a "Strong Buy": "Based on 4 Wall Street analysts offering 12-month price targets for Mach
Natural Resources LP in the last 3 months. The average price target is $19.00 with a high forecast of $20.00 and a
low forecast of $18.00. The average price target represents a 50.79% change from the last price of $12.60."

My valuation of $19.50/unit is based on 4.25 X annualized operating cash flow per share, which | believe is a
conservative multiple of a company of this size.

I love "Growth + Income™: With production growth of 18.5% in 2023, 71.9% in 2024, 19.2% in 2025 and on pace for
~50% in 2026 to 156,000 Boepd (near the top of their original guidance of 150,000 to 157,000 Boepd issued in
February). < Most of Mach’s production grow is due to financially accretive acquisitions that also give the
partnership a lot of low risk "Running Room".

| also like Mach’s production mix of approximately 70% natural gas, 16% crude oil and 14% NGLs.

Timing is good on MNR because of the production mix. If HH natural gas prices average $3.75/MMBtu after 2026,
Mach should continue to generate significant distributable cash flow.
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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 commaodity price risk.

Notes from TipRanks' Al Analyst:

Positive Factors

Strong operating cash flow and EBITDA

Consistently strong adjusted EBITDA and operating cash flow provide durable internal funding for reinvestment,
distributions, and debt reduction. Over a 2-6 month horizon this cash generation supports capital discipline
(reinvestment <50%) and resilience to commodity price swings, preserving strategic optionality.

Negative Factors

Elevated leverage (~1.3x)

Higher leverage narrows financial flexibility and raises refinancing and interest-rate risk over the medium term.
Management intends to return leverage toward ~1.0x before pursuing major debt-funded M&A, meaning deleveraging
must compete with distributions and capex for available cash. < MY OPINION: The current debt level is not a problem

because EBITDA should be over $850 million this year. MACH has no near-term debt issue and plenty of liquidity
under its reserve based revolver.

MNR Stock 12 Month Forecast TipRanks' Price Target 7-7-2026 (3 Analyze Forecast ) @

The average price target is 519.00 with a high forecast of $20.00 and a low forecast of $18.00. The average price target

Based on 4 Wall Street analysts offering 12 month price targets for Mach Natural Resources LP in the last 3 months.
$19.00
represents a 50.20% change from the last price of $12.65.

A(50.20% Upside)
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My Fair Value Estimate for MNR is $19.50/share
Compares to First Call’s price target of $18.43

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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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.

# \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. o N\-J,
MATURAL RESOURCES

Tom L. Ward
Chief Executive Officer and Director

(B

i
| MAINTAIN FINANCIAL DISCIPLINED EXECUTION i MAXIMIZE CASH
’ STRENGTH UNDERPINNED BY | WITH ACCRETIVE DISCIPLINEDRi_ErIENVESTMENT 5 DISTRIBUTIONS TO EQUITY

LOW LEVERAGE ACQUISITIONS § | HOLDERS

- Focused on SUSTAINING - Committed to executing . . .
- Maintain REINVESTMENT i - Strategy designed to aim for
FINANCIAL STRENGTH ACQUISITIONS ACCRETIVE TO =
RATE OF LESS THAN 50% OF all decisions companywide to
through all commodity cycles | OUR DISTRIBUTIONS where OPERATING CASH FLOW to T e A
by targeting a LOW NET DEBT the assets are purchased at a timize distribution & distributions
TO ADJUSTED EBITDA RATIO DISCOUNT TO PDP PV-10 ey e i
of 1.0x ot ) . ! unitholders | - Target PEER-LEADING
- t
! mt;:ﬂl:;udursi\:;r;p;g;;n;vz;” - Assets provide for STABLE DISTRIBUTIONS to our
CASH FLOW with equity holders

COST REDUCTION and
performance improvement

appropriate capex
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» MACH

NATURAL RESOURCES

An INDEPENDENT UPSTREAM OIL AND GAS COMPANY GREEN RIVER BASIN
with 2.8 MILLION NET ACRES focused on the acguisition,
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.

MNet Acres: ~35,000

'I‘

JI

MID CONTINENT

Net Acres: ~2, 100,000

SAN JUAN BASIN
Net Acres: ~570,000

Il'

PERMIAN CENTRAL BASIN PLATFORM

MNet Acres: ~130,000

COMMITTED TO
DISCIPLINED REINVESTMENT

47%

F¥2025 reinvestment rate aligns with target
of reinvesting <50% of operating cash flow

STABLE
CASH -FLOWING AS5ETS

17%

Low corparate POP decline rate coupled
with high-returning uncanventional
inventory drives cash flow stability

FOCUSED ON
RETURN OF CAPITAL

$244mm

Cash Distributed
to Unithelders in FY2025

DIVERSIFIED AND SCALED 705 @ 158
ASSET BASE N MBOED

55% & 45%

Balanced production portfclio with ~55%
Mid-Con expasure and ~45% expasure ta the
Permian and San Juan Basins

|

YE 2025 Proved Reserves a1 2026 Preduction

@ Natural Gas @ Ol NGLs

“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.
e Mach has consistently achieved strong rates return on capital employed and capital invested.

Track Record of Strong Capital Return on Capital Invested
o 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

o 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 $425 million in 2026.
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Growth Strategy: Built Through Disciplined Acquisitions

Consistent underwriting criteria
has guided every acquisition. This
has allowed us to acquire cash-
flowing assets at discounts to POP
PW-10 with a focus on accretion
and balance sheet strength.

Since 2018, we've spent »53
billion across 23 acquisitions
accumulating ~2.8 million acres
acrass the Mid-Continent,
Permian Basin, and 5an Juan
Basin.

{f-"/l Met Production MBOED

Met Acres (in millions)

N
PLQL“ Disciplined Hard-to-Replicate
1> Execution Platform Value 17

We have a scaled platform that
delvers value. Durable cash flow,
long-duration inventory, and
embedded upside support flexible
capital allocation to the highest-
return opportunities across cycles.

. Acguisition

= Production Growth of 80,930 Boepd in Q1 2025 L0t
& to 157,540 Boepd in Q1 2026

Disciplined Acquisitions Strategy.
Hard-to-Replicate Platform.

Since 2018, we have built a 2.8-million-acre platform producing 158 MBOED.

Full-Year 2025 Highlights

e Reported net income and Adjusted EBITDA of $143 million and $593 million, respectively

e Generated net cash provided by operating activities of $507 million

e Lease operating expense of $6.99 per Boe

¢ Incurred total development costs of $252 million, resulting in a reinvestment rate of 47%

e Paid cash distributions to the Company’s unitholders of $244 million, or $1.94 per common unit

e Achieved pro forma cash return on capital invested (“CROCI”) of 23%

e Increased total proved reserves 109% to 705 million barrels of oil equivalent (“MMBoe”) with a present value
of SEC proved reserves discounted at 10% (“PV-10”) of $3.1 billion

e Completed multiple acquisitions of oil and gas assets totaling $1.3 billion

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
July 7, 2026

Full-Year 2026 Outlook

e Plan to invest $315 million to $360 million of total capital for development
e Forecast full year total net production ranging from 150 MBoe/d to 157 MBoe/d

“Over Mach's eight-year history, a steady adherence to our four pillars has served us well. 2025 was a pivotal year
for Mach as we anchored positions in two additional basins and transformed the Company into a scaled, multi-basin
operator. As a result of our strategic acquisition growth, we strengthened the durability of our asset base to generate
long-term value for our unitholders. Building upon last year's momentum, our 2026 plan is designed to maximize
distributions while staying true to our proven reinvestment approach. With a continued focus on optimizing base
production volumes and applying our operational expertise across the Company's holdings, we are confident in Mach's
ability to deliver consistent value across all commodity cycles.”— Tom L. Ward, CEO

Asset Portfolio Overview

Built Through Operating From Diversified Across
& P o 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

MID-CONTINENT
Net Acres: ~2,100,000

85 MBOED
2026e net production

Mach holds leading position in core of the play
‘World-class, multi-decade resource potential with commodity
diversity and long-life production

= This balanced aszet base supports Mach’s approach to a diversified
oil and gas portfolio and provides resilience across commaodity
cycles

2026e net production

Net Acres: ~130,000
10 MBOED

2026 niet production

DIVERSIFIED, SCALED ASSET BASE

55% & 45%

Balanced production portfolio with approx. 55% hMid
Continent exposure + approx. 45% Permian and San Juan
Basin exposure.

SAN JUAN BASIN
Net Acres: ~570,000 = Gaining attention as world-class natural gas asset
509 MBOED Mach is strategically positioned across highest OGIP concentrations

in the play

Attractive cash flow profile with low decline

Asset is predominantly HBF 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

Purchased this stable cash-flowing oil asset at ~560 WTI
Acreage spans prolific reservoirs, with material horizontal
development potential

AEASAR
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First Quarter 2026 Highlights

¢ Reported a net loss and Adjusted EBITDA of $35 million and $195 million, respectively. The net loss included
a $114 million non-cash mark-to-market unrealized loss on the company’s hedges.

o Averaged total net production of 158 thousand barrels of oil equivalent per day (“Mboe/d”)

e Lease operating expense of $7.12 per barrel of oil equivalent (“Boe”)

e Generated net cash provided by operating activities of $170 million

¢ Incurred total development costs of $75 million, resulting in a reinvestment rate of 41%

e Declared a quarterly cash distribution of $0.64 per common unit

Recent Highlights after March 31, 2026

e Spud the Company's first operated Mancos Shale well in the San Juan Basin
o Paused Deep Anadarko drilling activity and began redirecting capital to higher return, oil-weighted projects in
the Mid-Continent, marked by a restart of the Oswego drilling program in May of 2026

“Mach is off to a strong start in 2026, executing at a high level and delivering results in line with our plan. Our first
quarter distribution of $0.64 per common unit reflects our continued ability to generate and deliver attractive unitholder
returns while upholding our measured reinvestment approach. During the quarter, we began shifting our drilling
program toward oil, demonstrating the optionality of our asset base and the flexibility of our operations. As we move
through the year, we will remain nimble and disciplined, allocating capital to highest-return opportunities and staying
aligned with our core objective of maximizing distributions.” — Tom L. Ward, CEO

First Quarter 2026 Financial Results

Mach reported total revenue and a net loss of $286 million and $35 million in the first quarter of 2026, respectively.
Additionally, during the first quarter, average realized prices were $69.73 per barrel of oil, $2.74 per Mcf of natural
gas, and $23.75 per barrel of natural gas liquids (“NGLs”). These prices exclude the effects of derivatives. < Realized
commodtiy prices including cash settlement on hedges during the quarter were $71.78 per barrel of oil, $2.95 per Mcf
of natural gas, and $23.75 per barrel of NGLs

First Quarter 2026 Operational Results

During the first quarter of 2026, Mach achieved average oil equivalent production of 158 Mboe/d, which consisted of
16% oil, 70% natural gas and 14% NGLs. Also, for the first quarter of 2026, Mach’s production revenues from oil,
natural gas, and NGLs sales totaled $366 million, comprised of 42% oil, 45% natural gas, and 13% NGLs.

The Company spud 5 gross (3.2 net) operated wells and brought online 4 gross (3.0 net) operated wells in the first
quarter of 2026. As of March 31, 2026, the Company had 8 gross (6.0 net) operated wells in various stages of drilling
and completion.
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Mach’s lease operating expense in the first quarter of 2026 was $101 million, or $7.12 per Boe. Mach incurred $59
million, or $4.18 per Boe, of gathering and processing expenses in the first quarter of 2026. Furthermore, during the
first quarter of 2026, production taxes as a percentage of oil, natural gas, and NGL sales were approximately 4.5%,
midstream operating profit was approximately $5 million, general and administrative expenses—excluding equity-
based compensation of $4 million—was $5 million, and interest expense was $24 million.

In the first quarter of 2026, Mach’s total development costs were $75 million, including $67 million of upstream capital
and $8 million of other capital (including midstream and land).

Distributions

Mach announced that the board of directors of its general partner declared a quarterly cash distribution for the first
quarter of 2026 of $0.64 per common unit. The quarterly cash distribution is to be paid on June 4, 2026, to the
Company’s unitholders of record as of the close of trading on May 21, 2026.

Mach Debt Profile

As of March 31, 2026, Mach had a cash balance of $53 million and $695 million utilized under its $1.0 billion revolving
credit facility, leaving approximately $358 million of available liquidity.

Debt Summary $1 450 MM
r

= SE90MM drawn on $1.0B Revolving Credit Facility (“RCF") SR DT |

I Undrawn H

= SA50MM Term Loan | RCF !

! 5310 H

® |nterest rate: SOFR (+) 300bps — 400bps
= Bank group includes 16 lenders, led by Truist and Wells Fargo

= Lpan maturity: 2/27/2029 Drawn RCF
5690

Systematic Approach to Hedging

= Commodity price exposure has the most impact each quarter on
guarterly distributions Term Loan
S450

= Modest hedging program in place to help mitigate price-risk exposure

Borrowing Base
(SMM)
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Recent shift to Oil
Prior Acquisitions + Agile Operations are Paving the Way.

QOur 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-guality 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
- = - N
- - ; k. - R

Value From Prior Acquisitions is Being Unlocked
with This Year’s 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

- 'Will operate three oil rigs in 2026 beginning in the
second-half of the year

- Targeting high-return Oswego, Red Fork and Ardmore
intervals, with locations acquired at zero incremental
cost to the original acquisition

Commodity Diversity.
Best-In-Class Oil and Natural Gas
Reinvestment Inventory.

Mach A fi fi
Mach . eI L L é Previous Gas- 2026e Oil-Focus
acquisitions supplying

A F A Are;
creage 2026 drilling program ocus Areas as

ML

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 38% up to 145%.
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$57 WTI

Last Year, our 16-well
2025 Oswego drilling

program, generated a
normalized IRR of 39%

39% IRR

457 WTI

$65 - $85 WTI

Today, when you apply more favorable WTI
prices to last year's Oswego program, the
IRRs are enhanced from 39% up to ~150%

RN

7 7

565 WTI 585 WTI

Improwved WTI Price Scenarios to better reflect a more positive oil environment

DELIVERING STRONG ANMUAL IRRs
~50%

Since 2018, we have averaged ~50% IRRs
on our annual drilling program.

OSWEGO = REPEATABLE + LOW RISK

>250

with =250 wells drilled, the Oswego
represents a high-confidence, high-return
oil development oppaortunity.

ATTRACTIVE 39% IRR in 2025

0,

39%

Cur 2025 16-well Dswego Drilling Program
deliverad an attractiva cverall IRR of 39%
at a flat price of 55742 WTI.

OSWEGO IRR SENSITIVITY TO 'WTI

>50% - 145%

Applying modest incraases in 'WTI (ranging
from 65 - 585) to our 2025 Oswego
Program drives materizlly emhanced
returns

The commodity diversity of the Mid-Continent basin affords the Company flexibility and optionality, allowing
Mach to allocate capital to its highest return opportunities based on market prices.

Commodity Diversity. Resilient Returns.

Our Mid-Continent position provides commaodity 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.

K5
~2,100,000 NET ACRES
Ris
TX
. OIL WINDOW -
ﬁ“""-..“_‘

-

WET GAS WINDOW - =

,
DRY GAS WINDOW o

e ‘\‘ ‘\_

Mid-Continent Supports Dynamic Value Capture and
Provides Mach Four Strategic Advantages

Commodity Diversity: Broad exposure to oil, condensate,
NGL and natural gas opportunities helps reduce single-
commodity dependence and supports resilience across
market cycles

Multi-Pay Exposure: Multiple proven horizons across the
Anadarko Basin create diverse development pathways,
provide attractive capital allocation options and allow
Mach to aim capital toward most attractive returns

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

Value Maximization: Nimble operating structure (short-
cycle planning and flexible rig commitments) enable rapid
pivots toward highest-return opportunities to enhance
value creation
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Strong Performance from Initial Mancos Wells
.4

Increasing . Mach A D 2025 Drilling D 2026 Drilling
. oGIP SchiLrEege rogram {5 wells rogram (7 wells)
Early Results In-Line and _ e e

Strategically Positioned. = 206 ~570,000 NET ACRES

Initial results from Mach’s 2025 Drilling program are in line with
type curve expectations. With its acreage position overlaying the
core of the play, Mach is capturing the highest OGIP
concentrations.

Positive Early Results:
n IJ Well performance from Mach’s 2025 drilling program
is right in-line with type curve of 1.7 Bcf / 1,000,

Strategic Positioning:
Mach is strategically positioned in the highest OGIP
o™e® areas.

e

Momentum:
/\/ Renewed operator focus with modern horizontal

development helping unlock additional value in a Well Productivity | 2025 Drilling Program vs. Type Curve' -

e - Cumulative Gas Production, MMCF 2 6,000
mature basin. - " vesss vt tly

w— 2025 Driling Program eset e ELEIR
oo hieTyee C 4,000
. ® LR 3—“ “

Long-Term Value Creation: initial frve wells of 2025 drilling program are |
Long-duration optionality to convert resource in CONSISTENT and POSITIVE
place into future production, cash flow and strong
returns. 1 2 3 a 5 6 7 8 a 10 1 12

Months of Production

tindivicual wet peodaction narmalized to 3-mile lateral lergth.

San Juan Basin: Driving Long-Term Value

Gas Optionality. Bullish San Juan Pricing Environment.

MNatural gas remains a critical energy source and will continue to play a major role in energy markets. In the San Juan Basin, our shallow decline and low maintenance
capital will allow Mach to be a long-term supplier to improving Western gas fundamentals. With the flexibility to develop our top-tier inventory in a disciplined, price-
responsive manner, Mach will benefit from the long-term bullish outlook for San Juan pricing.
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Permian Central Basin Platform

/ we purchased ~10 MBOED we are realizing significantly

) of stable crude production hig.her prices with a 12-mo oW T2 ? .
N— at strip of Cochran B - Hockley Lubback Crosby
-0 ]
= | ~$60 WTI >5$80 WTI 1
Yoakum = Terry Lynn _Gar:a
) ‘ . "
ASSET OVERVIEW 8 o=
= 4 - f
= Acreage across prolific reservoirs in the Permian Basin, including 2 - LY
heart of the Central Basin Platform and Eastern Shelf = ] C-_.ai"les - i Barden Sedrry
= Stable cash flows from predictable production profile, with | '5‘. % 5 ;
declines as low as 5% in some areas and proven field optimization = .
strategies I L E
*  Qil-heavy and mature PDP base with material horizontal . "?qd'_:“ Martin Howard -
development potential _ - % - e
. .

*  Well-understood, high OOIP legacy fields previously owned by i E -
major operators D ™ ! Ector Midland ~130,000 NET ACRES

* Legacy lease agreements carry a high base 8/8™ NRI )

Permian Central Basin Platform

KEY

FY2026e Production (% Oil): 10 MBOED (94%) Base Decline Ratell): 8%

STATS

MNet Acres: ~130,000 Avg. Operated W.l.: ~90%
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Hedging Summary Positions as of April 30, 2026

Q2 Q3 Q4 FY FY FY
Natural Gas
Swaps (HH)
Hedged Volume (Bbtu} 10,082 10,666 8,025 8,522 3.480 4 544
Weighted Average Swap Price $3.50 $3.39 $3.68 $3.95 $3.69 $343
Crude Oil
Swaps (CS)
Hedged Volume (MBbI) 934 792 T 2,153 395 -
Weighted Average Swap Price $68.15 $65.38 $63.53 $63.56 $65.82 -
Basis Swaps
Hedged Volume (MBbi) 137 138 138 . . .
Weighted Average Swap Price $1.25 $1.25 $1.25 - - -
Collars {CS)
Hedged Volume (MBbI) 1| 184 184 181 - -
Weighted Average Floor Price $60.00 $60.00 $60.00 $62.50 = -
Weighted Average Ceiling Price $77.10 $78.52 $78.52 $71.25 - -
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Proved Reserves Summary
All of the Company’s reserves are located in the United States. The following table sets forth the changes in the Company’s net proved reserves (including developed and
undeveloped reserves) for the years ended December 31, 2025, 2024 and 2023. Reserves estimates as of December 31, 2025 were estimated by our independent petroleum
consulting firms Cawley, Gillespie & Associates, Inc and Netherland, Sewell & Associates, Inc. Reserve estimates as of December 31, 2024 and prior were estimated by
Cawley, Gillespie & Associates, Inc.
Natural il
0il Gas NGL Equivalents
Proved Reserves (MBbl) (MMef) (MBbI) (MBoe)
December 31, 2022 48,580 629,620 46,833 200,349
Revisions of previous estimates (724) (95,817) (13,768) (30,462)
Purchases in place 33,198 632,049 55,668 194,208
Extensions, discoveries and other additions —_ —_ —_ —_
Sales in place (36) — — (36)
Production (5.,445) (59,378) (3,068) (18,409)
December 31, 2023 75,573 1,106,474 85,665 345,650
Revisions of previous estimates (5,762) 39,892 8.518 9,404
Purchases in place 5,015 26,783 4456 13,934
Extensions, discoveries and other additions — — — —
Sales in place (9) — — (9)
Production (7,382) (101,147) (7,489) (31,729)
December 31, 2024 67,435 1,072,002 91,150 337,250
Revisions of previous estimates (8.210) 199,215 7,241 32,234
Purchases in place 52,692 1,773,560 24,691 372,979
Extensions, discoveries and other additions —_ —_ —_ —_
Sales in place — — — —
Production (7.719) (135,026) (7,507) (37,730)
December 31, 2025 104,198 2,909,751 115,575 704,732
Source: MNR's Annual Report/ 10-K
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Sapt. 16, 2025: Closed acquisition from {
Sold 14,838, 709 common untis for $15.50 closed on Feb. 12

Net Income and Cash Flow 2023 - 2027 ( 7/712026) Garvin Co, OK Acq. ciosed Fab 1, 1, 28% oil)
($Thausands) Actual Actual Actual Actual Actual Actual Forecast | Forecast | Forecast | Forecast
Actual Actual atr1 Qtr2 Qtrd Qtrd. Year Qtr1 Qtr2 Qtr3 Qtrd Year Foracast
2023 2024 2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2027
REVENUES:
Oil, natural gas & NGL sales 647,352 $936,785 || $252,726 | $219412 | $234,513 | $330,999 | §1,037,650 $365,546 | $358,977 | $395758 | $432,194 | $1,552.476 $1,719,328
Realizad Gain (Loss) on derivatives - cash 4,417 17,307 4,428 5,393 6,115 32,640 48,576 17,237 0 a a 0 0
Unrealized Gain (Loss) on dervatives 52,855 (36,161) (45,121) 50,186 18,638 2,010 32,713 (114,136) 0 Q 0 0 0
Midstream revenus 26,328 24,341 6,130 6,257 6,571 8,603 27,561 8,608 9,500 8,500 10,000 38,608 40,000
Praduct sales 31,357 27,356 8,605 7,269 6,725 6,291 28,880 7,669 7,500 7.500 7,500 30,1689 160,000
762,309 969,628 226,768 288,517 272,562 387,543 [ 1,175,330 285,925 375,977 412,758 449,694 | 1,621,254 1,919,328
EXPENSES:
Gathering and procassing 39,448 106,152 28,161 31,784 33,171 45,720 138,836 59,271 47 648 48,628 49,110 204,656 198,560
Lease operating expense 127,602 180,513 48,752 49,566 58,999 106,476 263,793 100,932 96,697 98,686 99,664 395,978 402,960
Production and ather taxes 31,882 45,674 12,774 10,498 10,373 15,118 48,761 16,567 16,872 18,601 20,313 72,353 80,808
Midstraam operating axpanse 10,873 10,466 2,970 3,200 4,105 3,044 13,319 5,156 4,655 4,655 4,900 19,366 19,600
Gost of product sales 28,089 24,026 7,987 6,274 6,047 5,593 25,901 6,784 6,600 6,600 6,600 26,584 140,800
DD&A - oil & gas assels 131,145 261,848 61,185 64,340 62,831 82,103 280,458 44,004 98,098 100,116 101,108 393,326 408,800
DD&A - ather 6,472 9,018 2,400 2,758 2,747 4,400 12,305 4,169 4,200 4,200 4,200 16,769 17,000
Impairmant 0 [ [ 0 90,430 0 90,430 [ 0 0 [ 0 0
G&A 24,213 34,307 8,755 6,698 20,926 10,866 47,248 5,202 7,000 7,000 8,500 27,702 32,000
Stock based compensation 3,440 6,531 2,112 2,103 2,133 3,042 9,390 3,549 3,000 3,000 3,500 13,049 15,000
TOTAL EXPENSES 403,165 678,636 175,096 177,220 291,762 286,362 930,440 295,634 284,769 291,486 297,894 | 1,169,783 1,315,528
OPERATING EARNING 358,144 250,892 51,672 111,297 (18,200)| 101,181 244,850 (8,709) 91,208 121,272 151,800 451,470 603,789
OTHER INCOME (EXPENSES)
Interast expanse paid in cash (9,251) (97,206) (16,478) (11,193) {15,845) (23,553) (67,069) (22,740) (22,000) (21,000} (20,000) (85,740) {80,000)
Amartization of debt issuanca costs {1,950) (7,390) (1,418) (947) (1,074) (1,713) (5,150) (1.677) {1,700) (1,700) (1.700) (6,777) (7,000)
Loss an debt extinguishmeant (18,540) 0 0 a (18,540) Q 0 a Q 0 0
Other iincoma (expansa) (1,385) (1.217) 648 (9,498) 465 (2,824) (11,207) 912) {1,000) (1,000) (1.500) (4.412) (4,000)
Less (incama) lass attributable to Pradecessor (278,040) Q Q 0 0 Q Q 0 0 Q 0 0 0
INCOME BERORE INCOME TAXES 68,518 185,178 15,888 89,661 (35,654) 73,091 142,984 (35,038) 66,508 97,572 128,600 354,541 512,799
INCOME TAXES
Currant 0 a a 0 0 a a Q 0 a Q 0 0
Deferrad 0 a a 0 0 a a a 0 a a 0 0
MET INCOME 1o common stockholdars 68,518 $185,179 $15,886 $89,661 (§35,654) $73,091 $142,984 ($35,038) $66,508 $97,572 | $128,600 $354,541 $512,799
Common Stock 94,807 103,430 118,335 118,336 168,137 168,207 143,254 166,797 167,000 167,250 167,500 167,137 168,000
Eamings per share $0.72 $1.79 $0.13 $0.76 ($0.21) $0.43 $1.00 ($0.21) $0.40 $0.58 $0.77 $2.12 $3.05
NOTE: Current First Call Estimated EPS ($0.21) $0.34 $0.32 $0.40 $0.85 $1.35
Cash Flow 553535 $437,918 $506,901 $146,364 | $109,590 | $105,382 | $169,108 $530,444 $182,497 [ $171,506 | $194 588 | $229,108 777,700 $897,599
Cashflow per share (before CapEx) $4.61 $4.90 §1.24 $0.93 $0.63 $1.01 $3.70 $1.08 $1.03 $1.16 $1.37 [ $4.65 $5.34
$1.08 $0.85 $0.83 $0.90 $3.67 $3.43
PRODUCTION
Natural Gas (mcfp/d) 162,679 277,115 258,011 267,945 318,467 635,313 369,934 667,544 646,800 652,932 659,400 656,669 667,200
il (bbisid) 14,916 20,295 19,640 19,341 19,704 25,908 21,148 24,663 24,640 24,874 25,120 24,824 28,000
NGLs (bbisid) 8,411 20,209 18,288 19,591 21,258 23,132 20,567 21,620 21,560 21,764 21,980 21,731 20,800
boepd 50,440 86,650 80,930 83,580 94,040 154,926 103,371 157,540 154,000 155,460 157,000 156,000 160,000
YOY growth 18.5% 71.9% 19.2% 50.9% 2.6%
PRODUCT PRICES Sae how realized prices are calculatad balow See how realized prices are calculated balow
Natural Gas (§/mef) 2.60 2.13 3.70 2.88 2.69 2.99 3.06 2.95 2.29 2.52 2.99 2.69 a.11
il ($bbl) 77.57 T4.65 7143 65.41 65.79 60.96 65.90 71.78 78.87 84.79 85.76 80.30 74.88
NGLs ($/bbl) 24 .52 24.79 27.33 22.41 21.78 2048 23,00 23.75 24.00 25.00 26.00 24 .69 26.00
Gross Revenus check (prod * ave prica) 651,769 954,092 257,154 224,805 240,628 363,639 | 1,086,227 382,783 358,977 395,758 432,194 | 1,569,713 1,719,328
Re include cash settl on hedges >=> 382,783 367,360 364,100 377,080 1,481,323 1,460,000
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= Forecast periods include estimated cash seltlaments
on hadges which ara broken out on row 9
<= Mon-cash item

See MNR's Guidance >>>5>>
< $3.40 / Bos
< $6.90 / Boa
<4.7% of row &
< 48% of row 11
< BB% of row 12
= $8.50 / Boa

= Mon-cash item

< 25,000 ta $29,000
= Mon-cash item

= 2026 Guidance is $82,000 to $86,000

< Mon-cash itemn

No taxes
far MLP
2025 EBITDA 2026 EBITDA
Per ths forecast  Per ths forecast
$484,644 $870,203

< Units outstanding at end of sach periad
< EPS
< TipRanks' EPS Foracasts
< 2028 CapEx Guidance $315-5360 millon
Target Price 4.25 X 2024-2026 CFPS = $19.50
TipRanks' CFPS TipRanks Consensus PT § 19.00
Q1 2026 2026 Est Raymond Jam G/18/26 § 18.00

TO.6% T0.0% Morthland Sec 5M11/26 § 20.00

15.7% 16.0% Stifel Nicolaus ~ 3/24/26 § 18.00

13.7% 14.0% Stephens 3M13/26 § 20.00
< 2026 production guidance Is 150 to 157 Mboepd
< Year-overyear production growth

< Matural gas prices net of hedges less $0.75 differential
< Forecast oil prices from table below less $1.50 differential

< TipRanks" Revenue Estimates
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