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Subject to Ongoing Review

Spring 2026

PROJECT OUTLAW
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Liquids Rich 

PDP

De-Risked 

Inventory 

Targeting 

Wolfcamp

Asset 

Positioned for 

Seamless 

Integration

▪ Contiguous net acreage of ~4,550 acres (no 

CDCs) optimally positioned for development

‒ Avg. LL of ~10k’ promotes capital efficiency

▪ Total of 21 gross locations targeting the 

Wolfcamp A and Wolfcamp B

▪ Single well EURs of up to 2,840 MBoe 

(62% liquids)

▪ PV10s >$13.0 MM and IRRs in excess of 

100% at current strip

▪ Dev. program grows production to 16.7 MBoe/d 

with cum. FCF of ~$144.3 MM through 2030

▪ Extensive infrastructure on asset to support a 

full-scale development program

‒ 8 central processing facilities (CPFs)

‒ 2 company owned SWDs with a capacity of 

~50k bbl/d (currently ~47% utilized)

‒ Fully electrified field including ownership of 

transmission lines

DRILL READY WESTERN DELAWARE BASIN OPPORTUNITY

▪ Net production of ~3.6 MBoe/d (27% oil, 60% 

liquids) with a NTM PDP decline of ~30%

‒ PDP PV10 of ~$58.7 MM from 19 HZ wells

▪ NTM PDP EBITDA of $15.6 MM (49% margins)

▪ PDNP + BP PV10 of $11.5 MM

‒ Acid stimulations provide line of sight behind 

pipe potential

3.6 MBoe/d, net (60% Liquids)      |      ~4,550 Net Acres      |      NTM EBITDA of $39MM      |      89% WI & 63% NRI

1920 Energy, LLC (the “Company”) is offering for sale certain oil and gas assets (“the Properties”). The Company has retained Opportune Partners, 
LLC (“Opportune”) as its exclusive financial advisor for the transaction. 

ASSET MAP & KEY STATS

Asset Overview

Net Production (MBoe/d) 3.6

% Oil / % Liquids 27% / 60%

PDP PV10 ($MM) $58.7

Gross Wells (PDP / PDNP / BP / PUD) 19 / 6 / 9 / 21

NTM EBITDA ($MM) $39.0

Total PV10 ($MM)1 $196.3

Reflects NYMEX Strip as of 3/16/2026, and an effective date of 3/1/2026 

WTI Oil: $82.34 (2026), $70.11 (2027), $67.20 (2028), $65.85 (2029), $64.71 (2030) 

WAHA Gas: $0.29 (2026), $2.58 (2027), $2.49 (2028), $2.79 (2029), $2.93 (2030) 

Check NTM EBITDA table vs header?

Make PDP Count = 19 (remove AA_1920 PDP 

WOE which is a zero value case that needs 

to be deleted)

Don’t mention 1921 energy- global 

scrub it out.
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1920 TYPE LOG

ASSET FEATURES 2 WOLFCAMP TARGETS THAT EXHIBIT ATTRACTIVE 
COMBINATION OF NET RESERVOIR THICKNESS AND DEPTH

WC A

Top WC

WC B 

Upper

WC B 

Lower

WCA Flow UnitHz. Target

Type Log: Liberator State Unit 1H; 423893510400

Net Thickness: Vclay ≤ 25% or GR > 75 API; PHIE ≥ 5%; Sw ≤ 50%

  

Cover up gridding artifact, move legend over 

there so we can see wells to south

TOP WOLFCAMP STRUCTURE (FT TVD)

WCA NET THICKNESS (FT) WCB NET THICKNESS (FT)

PDP BY INTERVAL

WCB Flow Unit

Type log: 423893510400

WC C

Mr to re-export 

colors

Missing some Liberator WCA 

Wells

New map shows all wells – 

pdp and PDNP – previous 

map only showed PDP
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Producing Activity

Operator Well Name Year
EUR

(boe / ft)

Lateral

Length

Wolfcamp A

1920 Energy Liberator State Unit 22H 2018 371.2 4,372

BP Hs State 113-22X15 1H 2017 349.1 7,337

Petro-Hunt Oatman Unit 33-28 4H 2023 338.3 7,684

Apache Dragon State 454H 2020 326.1 5,097

BP HS State 113-20X111-5 W107H 2021 290.0 5,609

BP HS State 113-21X111-4 W107H 2021 278.9 8,721

1920 Energy Liberator State Unit 24WA 2023 275.9 5,015

BP HS State 113-21X111-4 W108H 2021 272.6 8,853

BP HS State 113-20X111-5 W108H 2021 260.9 5,773

Mewbourne Bedford Sizzler 7 W101AP 2025 257.0 4,758

Occidental Cyclops State 57-3-28 Unit 14HZ 2021 214.0 7,664

Wolfcamp B

Petro-Hunt Smitherator State 25WB 2022 308.2 11,384

1920 Energy Corsair State Unit 22H 2019 260.7 7,999

1920 Energy Liberator State Unit 25WB 2023 256.2 5,078

Chevron Sunnyside State 2 B 4HU 2024 220.3 10,153

Petro-Hunt Strategery State Unit 23WB 2021 212.8 10,313

1920 Energy Corsair State Unit 24WB 2025 190.1 7,649

15

PROVEN MULTI-BENCH DEVELOPMENT TARGETING STACKED PAY
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DUC Development Activity

Operator Pad Name Well Count 2BS 3BS WCA WCB
Avg. Lateral

Length

BP Hudson 10 8,387

Northstar State Nectar 2 9,823

18

19

3

8

9

10

Data sourced from Enverus and Opportune analysis

Just breakout between 

Wolfcamp A and B no 

need to do upper and 

lower

Nestor update Wolfcamp A, 

Wolfcamp B (no need for upper 

and lower breakout)

Nestor update

Any other BP Culberson wells we could 

highlight or at least add to the map? We 

showed several more offset wells in 

Culberson in our older marketing 

materials

Why isn’t our 

Liberator 25WB not a 

TC well?

Should we not do 

green and red so we 

don’t look like we’re 

highlighting oil vs. gas 

wells?

Similar to earlier 

comment, just turn 

yellow and remove 

farmout tract callout 

from legend

Numbers have 

changed from the last 

turn – Need to update

Nestor- update table using new list and new 

boe/ft JV sent

Callout Order TBU

Delete 12-15 on WCA

And 22 and 23 on WCB

Change callout number for 

DUCs too andi
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27%
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HIGHLY CAPITAL EFFICIENT, ACTIONABLE WOLFCAMP INVENTORY

10,000’ TYPE CURVE SUMMARY

10,000' 

Lateral

Wolfcamp A

Reeves

Wolfcamp B

All

Wolfcamp A

Culberson

Wolfcamp A

Reeves

Wolfcamp B

All

Type: Codev. Codev. Child Child Child

Oil EUR

(Mbo)
821 478 586 694 403

Gas EUR

(MMcf)
9,278 9,614 10,848 7,839 8,098

EUR

(Mboe)
2,367 2,080 2,394 2,000 1,753

DC&F

($MM)
$8.3 $9.0 $8.3 $8.3 $9.0

IRR

(%)
131% 41% 94% 86% 27%

PV-10

($MM)
$13.2 $6.0 $10.0 $9.9 $3.6

Locations 1 10 3 5 2

LOCATOR MAP

Tbu JV

Child

Full page map or break maps into WCA and WCB

AV can you remove this well from my TC picklist

42-389-40744

Locations Only Version

would it make sense to put the 

sticks for each type curve 

mentioned in the table on the 

map itself?  we could also sync 

up the colors w/ that in the 

table…

Similar to prior page, I’m 

surprised our 25WB Liberator 

isn’t here. It’s hard to ignore and 

in-line with the TC recoveries

Reflects NYMEX Strip as of 3/16/2026, and an effective date of 3/1/2026 

WTI Oil: $82.34 (2026), $70.11 (2027), $67.20 (2028), $65.85 (2029), $64.71 (2030) 

WAHA Gas: $0.29 (2026), $2.58 (2027), $2.49 (2028), $2.79 (2029), $2.93 (2030) 

Codev.
Send TC page in 20:1
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FULLY INTEGRATED ASSET WITH EXTENSIVE INFRASTRUCTURE

COMMENTARY

▪ Asset features blocky acreage with 

associated infrastructure to support full 

field development

▪ Fully electrified asset with 100% owned 

power lines / equipment

▪ Central processing facilities across 

position

▪ Company-owned SWDs with all water on 

pipe

do we want to show our delivery 

pipelines for gas? And crude if we 

have the Kinetik line? Can we 

highlight that we’re aiming to be on 

pipe with Kinetik on or before Q4 226.
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2026 2027 2028 2029 2030

EBITDA Capex

DEVELOPMENT PROGRAM GENERATES MATERIAL FREE CASH FLOW

NET PRODUCTION (MBOE/D) CASH FLOW PROFILE ($MM)

5-year cumulative 

FCF of $215 MM

NET RESERVES SUMMARY

Cum. FCF of $144MM 

through 2030

Reflects NYMEX Strip as of 3/16/2026, and an effective date of 3/1/2026 

WTI Oil: $82.34 (2026), $70.11 (2027), $67.20 (2028), $65.85 (2029), $64.71 (2030) 

WAHA Gas: $0.29 (2026), $2.58 (2027), $2.49 (2028), $2.79 (2029), $2.93 (2030) 

Make PDP Count = 19 (remove AA_1920 PDP 

WOE which is a zero value case that needs 

to be deleted)
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20

Mar-26 Mar-27 Mar-28 Mar-29 Mar-30

PDP BP PDNP PUD

Net Remaining Reserves Present Value

Reserve 

Category
AOI

Gross 

Locations

Oil

(MMbbl)

Gas

(Bcf)

NGL

(MMbbl)

Total Res. 

(MMboe)

% of 

Reserves

Net Capex

($MM)

Dev. Costs 

($/boe)

PV10

($MM)

PV20

($MM)

PDP PDP 19 2.1 24.7             3.4               9.7               24% $ - $ - $58.7 $42.7

BP BP 9 0.9 6.9               0.9               3.0               7% $5.5 $1.9 $11.1 $6.9

PDNP PDNP 6 0.0 0.7               0.1               0.2               1% $ - $ - $0.4 $0.3

Total PD 34 3.0 32.4             4.5               12.9             32% $5.5 $1.9 $70.2 $50.0

PUD WCA - Reeves 6 2.3 17.4             2.6               7.8               19% $41.3 $5.3 $51.2 $30.5

WCB - Reeves 5 1.1 15.1             2.3               5.9               15% $33.4 $5.7 $19.2 $8.3

WCA - Culberson 3 1.0 11.6             1.7               4.6               11% $20.1 $4.3 $24.0 $14.4

WCB - Culberson 7 1.7 23.9             3.6               9.2               23% $47.9 $5.2 $31.7 $14.7

Total PUD 21 6.1 68.0             10.2             27.6             68% $142.7 $5.2 $126.1 $67.8

Total Reserves 55 9.1 100.4 14.6 40.4 $148.3 $196.3 $117.8
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PROCESS OVERVIEW & KEY DATES

< Set up project email

KEY DATES

▪ Transaction effective date of March 1, 2026

▪ Process Timing:

▪ Online VDR available March 24th 

▪ Data room presentations begin March 25th – option for virtual 

or in-person data rooms in Opportune’s Houston office

▪ Initial Bids / Term Sheets due April 21st

▪ Evaluation materials included in the VDR:

‒ Reserve report and database

‒ Financial (LOS), technical, and land data

‒ Information supporting key growth opportunities

▪ Send executed confidentiality agreement and any Q&A 

regarding the properties to:

ProjectOutlaw@Opportune.com

PROCESS CALENDAR

DEAL TEAM CONTACTS

Daniel Rojo Dan Kohl Jobin Varghese Morgan Rosenberg

Managing Director Managing Director Director of Engineering Director of Geology

Co-Head of Inv. Bank Co-Head of Inv. Bank Deal Team Lead Subsurface Lead

713-237-2544 713-237-2525 713-237-2554 713-237-2546

drojo@opportune.com dkohl@opportune.com jvarghese@opportune.com mrosenberg@opportune.com

March 2026

Sun Mon Tue Wed Thu Fri Sat

1 2 3 4 5 6 7

8 9 10 11 12 13 14

15 16 17 18 19 20 21

22 23 24 25 26 27 28

29 30 31

April 2026

Sun Mon Tue Wed Thu Fri Sat

1 2 3 4

5 6 7 8 9 10 11

12 13 14 15 16 17 18

19 20 21 22 23 24 25

26 27 28 29 30

VDR open 24th

mailto:drojo@opportune.com
mailto:dkohl@opportune.com
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DISCLAIMER

This Presentation does not constitute an offer, invitation or recommendation for the sale or purchase of the securities, assets or business described herein and does not form the basis of 

any contract. This Presentation has been prepared for informational purposes relating to a potential transaction involving the Company and upon the express understanding that it will be 

used solely for the purposes set forth above. Neither the Company nor Opportune Partners nor any of their affiliates, directors, officers, employees, representatives or advisors make 

(and expressly disclaim) any express or implied representation or warranty whatsoever as to the accuracy or completeness of the information contained in this Presentation or made 

available in connection with any further investigation of the Company. 

This Presentation includes certain “forward-looking statements” and other estimates and projections provided by the management of the Company with respect to management’s 

subjective views of the anticipated future performance of the Company. The estimates or projections of future financial and operating performance involve significant elements of 

subjective judgment, assumptions and analysis, which may or may not prove to be correct. Such estimates, projections or other forward-looking statements have been provided to assist 

in an evaluation of the Company but are not to be viewed as factual and should not be relied upon as an accurate representation of future results. Actual results may differ materially from 

those in such estimates, projections or other forward-looking statements. Such statements, estimates and projections reflect various assumptions by the management of the Company 

concerning anticipated results, which assumptions may or may not prove to be correct. These projections have not been independently verified. 

In furnishing this Presentation, neither the Company nor Opportune Partners nor any of their respective affiliates, directors, officers, employees, representatives or advisors undertake 

any obligation to provide the recipient with access to any additional information or to update any information. Except where otherwise indicated, the information contained in this 

Presentation speaks as of the date hereof or as of the date at which such information is expressed to be stated, as applicable. Neither the Company nor Opportune Partners nor any of 

their respective affiliates, directors, officers, employees, representatives or advisors assume any responsibility to update or revise any information contained in this Presentation or to 

inform the recipient of any matters which may affect any information in this Presentation (including, but not limited to, circumstances, developments or events occurring after the date 

hereof or any error or omission herein which may or may not become apparent after this Presentation has been prepared or presented). This Presentation is not deemed to be an 

indication of the current state of affairs of the Company nor will it constitute an indication that there has been no change in the business or affairs of the Company since the date hereof.  

The Company and Opportune Partners and their respective affiliates, directors, officers, employees, representatives or advisors reserve the right to negotiate with one or more parties 

and to enter into a definitive agreement relating to a potential transaction with any person at any time and without prior notice to the recipient or any other person or entity. Neither the 

information contained in this Presentation nor any further information made available or otherwise disclosed to the recipient or its representatives will form the basis of or be construed as 

a contract to consummate any transaction. The Company and Opportune Partners and their respective affiliates, directors, officers, employees, representatives or advisors also reserve 

the right, at any time and without prior notice and without assigning any reason therefor, to (i) terminate the further participation by the recipient or any other person or entity in the 

consideration of, and proposed process relating to, a potential transaction, (ii) modify any of the rules or procedures relating to such investigation and proposed process and (iii) terminate 

entirely such investigation and proposed process. No representation or warranty (whether express or implied) has been made by the Company, Opportune Partners or any of their 

respective affiliates, directors, officers, employees, representatives or advisors with respect to the proposed process or the manner in which the proposed process is conducted. The 

recipient acknowledges that the Company and Opportune Partners and their respective affiliates, directors, officers, employees, representatives or advisors are under no obligation to 

accept any offer or proposal by any person or entity regarding a potential transaction.

Securities Offered Through Opportune Partners, LLC Member FINRA/SIPC an affiliated entity.
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