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Jerry Has Leveled Up...
-

“The most that | had ever spent on one well in my entire life was $800k...”

o
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“ .. and with that oné"well,'I made $100million.”

*Credit: Netflix Doc “America's Team: The Gambler and His Cowboys”, Ep 1
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Jerry is Now Drilling $20-40mm Wells...

for 25mmcfpd
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Jerry is Now Drilling $20-40mm Wells...

for >3.0Bcf/1000 EUR
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Disclaimer

This presentation (the "Presentation") is provided for information purposes and reference only and does not constitute an offer to sell or a
solicitation of an offer to buy any securities. This Presentation is not, and must not be, taken as the basis for any investment decision. The
contents hereof should not be construed as investment, legal, tax or other advice. The information set forth herein does not purport to be
complete and the delivery of this Presentation will under no circumstances create any implication that the information herein has been
updated or corrected as of any time after the date of publication or the date as of which such information is stated. Any mention within to
“VSO” is in reference to VSO Petroleum Consultants, Inc.

By acceptance hereof, you agree that (i) the information contained herein may not be used, reproduced or distributed to others, in whole or
in part, for any other purpose without the prior written consent of VSO; (ii) you will keep confidential all information contained herein not
already in the public domain; and (iii) the information contains highly confidential and proprietary “trade secrets” (some of which may
constitute material non-public information).

The market analysis, estimates and similar information, including all statements of opinion and/or belief, contained herein are subject to
inherent uncertainties and qualifications and are based on numerous assumptions. All statements in this Presentation (and oral
statements made regarding the subjects of this Presentation) other than historical facts are forward- looking statements, which rely on
assumptions concerning future events and are subject to uncertainties and factors outside VSO’s control which could cause actual results
to differ materially from such statements. No representation or warranty, express or implied, is made as to the accuracy or completeness
of the information contained herein, and nothing shall be relied upon as a promise or representation as to the future performance.

Estimates and information throughout the Presentation provided by sources other than VSO have not been independently verified. It should
not be assumed that recommendations made in the future will be profitable or will equal the performance of the investments in this
Presentation.

This Presentation includes certain Non-GAAP financial measures, including earnings before interest, taxes, depreciation and amortization
(EBITDA). These Non-GAAP financial measures should be considered only as supplemental to, and not as superior to, financial measures
prepared in accordance with GAAP.

Unless otherwise expressly stated herein any analysis or outlook discussed in this Presentation express VSO’s views only as of November
2024.
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Review of Development History

Reserves... What’s the EUR?

Operational Challenges... Getting D&C Costs Down?
Illustrative Economics... What Do They Need To Make it Work?
Geologic Framework... Defining the Fairway
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Review of Development History

ETX ADAM
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Western Haynesville Today
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*Acreage from Enverus ‘operator land’ data.
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Evolution of the Waynesville
2011 - Encana ‘Discovery’ Hz Bossier Well
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*Acreage from Enverus ‘operator land’ data.
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Evolution of the Waynesville
2022 — Aethon/Comstock Makes Splash with 3 Bossier Wells
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*Acreage from Enverus ‘operator land’ data.
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Evolution of the Waynesville
2023 — Haynesville Added (4) and More Bossier (3) Delineation
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*Acreage from Enverus ‘operator land’ data.
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Evolution of the Waynesville
2024 — More Haynesville (9) and More Bossier (5)
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*Acreage from Enverus ‘operator land’ data.
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Evolution of the Waynesville
2025 — DUC/WIP Building in the Core...
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*Acreage from Enverus ‘operator land’ data.
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Evolution of the Waynesville
2025 — ...And the Delineation of the Eastern Extension
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Reserves... What’s the EUR?

ETX ADAM
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3.0 Bcf/1000 Comparison — All Wells
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3.0 Bcf/1000 Comparison — Best Wells Only
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What’s the EUR?
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What’s the EUR?
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Gas Rate, Mcfd
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Operational Challenges... Getting D&C Costs Down?

ETX ADAM
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Operational Challenges — Western Haynesville
(Comstock & Aethon)

O Depth / Temperature / Pressure (HP/HT) “We are drilling the deepest, hottest stuff”
= TVD ~19,000
=  BHT > 400 °F
= Pressure > 17,000 psi

O Directional & Mechanical — Initial wells required ~95 days to reach total depth. By 2025 the
average has dropped to 57 days (with best well drilled in 37 days).

Drilling Days to Footage
‘ Total Depth per Day
2023 202401 202402 202403 2024 Q4 202501 202502 Record 202401 2024 Q2 202403 2024 04 202501 202502 Record

Source: Comstock Resources 2ne Quarter 2025 Presentation
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Operational Challenges — Western Haynesville
(Comstock & Aethon) - Continued

O Specialized Equipment
= Thermal (Insulated) Drill Pipe
=  Mud Chillers
= HP/HT Mud Motors
O Fracture Stimulation
= High Frac Gradients (0.85 — 0.95 psi/ft)
= High treating pressures (+10,000 psi)
= 30,000 — 40,000 HHP per frac (legacy Haynesville 15,000 — 25,000 HHP)
= S10MM - $13MM per well!

= Safety and Environmental management

Page 23

dvso




Drilling and Completion Cost Trends
(Comstock & Aethon)

O Initial 2022 D&C costs ~$40 million
O Current D&C Costs $23 million - $27 million
= Comstock — $2,647/foot (five wells turned to sales in 2Q 2025)

=  Aethon — “We’re around the $23 million to $24 million mark” )

Drilling Completion
52,219
$2,095 {($ per Lateral Foot)
$1,972 $1,970
31,875 $1,831 $1,844
I | Slm I I SI“5 I
2022 2023 2024 2024 2024 2024 2025 2025 2022 2023 2024 2024 2024 2024 2025 2025
a1 a2 as Q4 a1 a2 Qi Q2 Q3 Q4 Q1 Q2
Wells that reached Total Depth Wells turned to Sales

Source: Comstock Resources 2ne Quarter 2025 Presentation

(1) -Gordon Huddleston quoted in 01/22/2025 Hart Article: “Aethon Dishes on Wegtet
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Drivers of D&C Reduction
(Comstock & Aethon)

O Drilling days collapsed(?): first Western wells required ~95-100 days; best in class examples
now 37-57 days to TD.

= Faster verticals (improved bit selection)

= Consistent laterals (better downhole motor performance, thermal drill pipe)

= Casing-point selections — streamlined casing designs
O Learning-curve on completions

= Crew efficiencies

= Multi-well pads

= Fuel blends — implementing gas-diesel blends leads to lower fuel costs and emissions
O Guidance for future D&C Savings?

= Neither Comstock nor Aethon have provided forward-looking D&C cost metrics.

= Most analysts assuming $23MM - S24MM go-forward costs.

(2) 02/19/2025 Hart Article: “Comstock Doubling Rigs as Western Haynesville MeggAfie 155
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lllustrative Economics... What Do They Need To Make it Work?

ETX ADAM
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Defining the Goalposts
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Geologic Framework... Defining the Fairway

ETX ADAM
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Haynesville & Bossier Plays

Updip limit of Jurassic




Haynesville & Bossier Plays
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Waynesville Geology

Two World Class Targets in Two Distinct Structural Provinces

Haynesville Shale — Structure (SSTVD)
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Salt Tectonics Diagram
Waynesville Geology m—

Present Day

Salt Kinematics & Thickness Trends Oskiiced pome

O Welllog control is limited across the Oakwood Dome area the nearest offset well control

shows thickness of the Haynesville shale of 200-250 ft with Mid Bossier thickness of 600-
800 ft.

0  Salt movement is playing a role in thickening trends in the Haynesville and Mid Bossier, well
3 is near Oakwood salt diaper. Well 3 would have been on a salt pillow at Haynesville/
Bossier time. Hayesville and Bossier deposition loaded the Louanne salt creating thicker
section to the South of Oakwood Dome (location of wells 1, 2 & 4)

In the absence of well log data, 2D and 3D seismic isochron mapping of the interval

between Bossier and Cotton Valley Lime horizons should help identify areas with  _twm S Haynesville/ Bossier time,
thick Bossier and Cotton Valley Lime. M "cier section deposited
in salt withdrawal basins

between salt pillows
Louanne S:.It/ Smackover — p
ime e 444 .

Oakwood Dome Olajuwon PP 1H
1 4 Flanks of
Oakwood Dome

. GR RT HCPV GR RT HCPV GR RT GR RT

g

Mid Bossier — Thickness

L s et e o

Oakwood Dome

Thickness 827 755 593 806 Mid. Bossier
(ft) 269 233 204 199 Haynesville

Hydrocarbon Pore Volume
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Waynesville Geology

L Red River Parish - Natchitoches Fault Zone Analog
North South

Salt “sheet” is deposited in
shallow marine basin. Existing
topography is blanketed.

Shallow Strata

Prekinematic sediments are
deposited atop salt. In some
cases, thicker deposits may cause
salt to mobilize, leading to “salt
withdrawal mini-basins”. The
Smackover, Cotton Valley Lime,
and part of the Haynesville Shale

Cotton Valley
Synkinematic

y are prekinematic.
Sediments Bossier
During the Synkinematic phase,
Prekinematic -W sediment loading across growth
Sediments CV Lime & faults causes salt to withdraw.
The Mid-Bossier shale should be

expanded on the downthrown
side of these growth faults.

Smackover

Postkinematic sediments occur
after salt stops moving. Salt
related faulting is eventually
buried.

Pre-salt

Page 34

’}vso




Waynesville Geology
Waynesville Play Map - Lay of the Land

Waynesville Play Map
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Waynesville Play

What’s Next?? — Play is Pushing East to Connect the Shelby Trough!!

Updip limit of Jurassic

Prodelta mud

h %—'— Tt and silt
ShC o ’ ﬁ
f #™ sabine Island complex

ANgenna

leland

LA

Hammes et. al., 2011
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Western Haynesville Today
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