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NYSEAM:EONRDisclaimer

This presentation of EON Resources Inc. (“EON” or the “Company”) shall not constitute a “solicitation” as defined in Rule 14a-1 of the Securities Exchange Act of 1934, as amended.

This presentation is not an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. Any offering of securities (the “Securities”) will not be registered under the Securities Act of 1933, as 
amended (the “Act”), and will be offered as a private placement to a limited number of institutional “accredited investors” as defined in Rule 501(a)(1), (2), (3) or (7) under the Act or “qualified institutional buyers” as defined 
in Rule 144A under the Act. Accordingly, the Securities must continue to be held unless the Securities are registered under the Act or a subsequent disposition is exempt from the registration requirements of the Act. Investors 
should consult with their legal counsel as to the applicable requirements for a purchaser to avail itself of any exemption under the Act. The transfer of the Securities may also be subject to conditions set forth in an agreement 
under which they are to be issued. Investors should be aware that they might be required to bear the final risk of their investment for an indefinite period of time. EON is not making an offer of the Securities in any state where 
the offer is not permitted.

The information in this presentation may not be complete and may be changed at any time. Before you invest in the Company’s securities, you should read the documents the Company has filed or may file with the SEC for 
more complete information about the Company. Copies of any such filing may be obtained for free by visiting the SEC website at www.sec.gov.   Filings by EON with the SEC may also be viewed through links on the EON 
website at EON-R.com.

This presentation is not intended to form the basis of any investment decision by the recipient and does not constitute investment, tax or legal advice. No representation or warranty, express or implied, is or will be given by the 
Company or any of its affiliates, directors, officers, employees or advisers or any other person as to the accuracy or completeness of the information in this presentation or any other written, oral or other communications 
transmitted or otherwise made available to any party and no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for any errors, omissions or misstatements, negligent or otherwise, 
relating thereto. Accordingly, none of the Company or any of its affiliates, directors, officers, employees or advisers or any other person shall be liable for any direct, indirect or consequential loss or damages suffered by any 
person as a result of relying on any statement in or omission from this presentation and any such liability is expressly disclaimed.

The financial information and data contained in this presentation is unaudited and does not conform to Regulation S-X promulgated by the SEC. Accordingly, such information and date may not be included in, may be 
adjusted in, or may be presented differently in, any proxy statement, prospectus or other report or document to be filed or furnished by EON with the SEC. Certain financial measures in this presentation are not calculated 
pursuant to U.S. generally accepted accounting principles (“GAAP”). These non-GAAP financial measures are in addition to, and not as a substitute for or superior to measures of financial performance prepared in accordance 
with GAAP. There are a number of limitations related to the use of these non-GAAP financial measures as compared to their nearest GAAP equivalents. For example, other companies may calculate non-GAAP financial 
measures differently or may use other measures to evaluate their performance, all of which could reduce the usefulness of the non-GAAP financial measures herein as tools for comparison.

Certain statements contained in this presentation relate to the historical experience of our management team. An investment in the Company is not an investment in any of our management team’s past investments, companies 
or funds affiliated with them. The historical results of these persons, investments, companies, funds or affiliates is not necessarily indicative of future performance of the Company.

This Presentation may contain estimated or projected financial information, including, without limitation, EON’s projected revenue, gross operating profit, income before taxes and EBITDA for calendar years 2024, 2025, and 
2026. Such estimated or projected financial information constitutes forward-looking information and is for illustrative purposes only and should not be relied upon as necessarily being indicative of future results. The 
assumptions and estimates underlying such estimated or projected financial information are inherently uncertain and are subject to a wide variety of significant business, economic, competitive and other risks and uncertainties 
that could cause actual results to differ materially from those contained in the prospective financial information. See “Forward-Looking Statements” below. Actual results may differ materially from the results contemplated by 
the estimated or projected financial information contained in this presentation, and the inclusion of such information in this presentation should not be regarded as a representation by any person that the results reflected in such 
estimates and projections will be achieved. The independent registered public accounting firm of EON did not audit, review, compile, or perform any procedures with respect to the estimates or projections for the purpose of 
their inclusion in this presentation, and accordingly, did not express an opinion or provide any other form of assurance with respect thereto for the purpose of this presentation.
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NYSEAM:EONRDisclaimer (cont.)

Forward-Looking Statements

Statements in this presentation which are not statements of historical fact are “forward-looking statements”. Our forward-looking statements include, but are not limited to, statements regarding our or our management team’s 
expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that refer to projections, forecasts or other characterizations of future events or circumstances, including any underlying 
assumptions, are forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “would” 
and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. All statements other than statements of historical fact included in this 
presentation are forward-looking statements and are based on various underlying assumptions and expectations and are subject to known and unknown risks and uncertainties, and may include projections of our future 
financial performance based on our growth strategies, business plans and anticipated trends in our business. These forward-looking statements, are only predictions based on our current expectations and projections about 
future events. There are important factors that could cause our actual results, level of activity, performance or achievements to differ materially from the results, level of activity, performance, targets, goals or achievements 
expressed or implied in the forward-looking statements. These factors include, but are not limited to, those discussed in our Annual Report on Form 10-K under Item 1A “Risk Factors,” and also discussed from time to time in 
our quarterly reports on Form 10-Q, current reports on Form 8-K, proxy statements, and other SEC filings including the following:  (1) the financial and business performance of the Company, (2) the Company’s abilities to 
execute its business strategies, (3) the level of production on our properties, (4) overall and regional supply and demand factors, delays, or interruptions of production, (5) competition in the oil and natural gas industry, (6) 
risks associated with the drilling and operation of crude oil and natural gas wells, including uncertainties with respect to identified drilling locations and estimates of reserves, and (7) the effect of existing and future laws and 
regulatory actions, including federal and state legislative and regulatory initiatives relating to hydraulic fracturing and environmental matters, including climate change. These forward-looking statements are based on the 
information available to, and the expectations and assumptions deemed reasonable by, the Company at the time this presentation was prepared. Although the Company believes that the assumptions underlying such statements 
are reasonable, it cannot give assurance that they will be attained. We undertake no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as 
may be required under applicable securities law. You are cautioned not to place undue reliance upon any forward-looking statements, which speak only as of the date made. EON undertakes no commitment to update or revise 
the forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required by law. 

In preparing this presentation, the Company has substantially and materially relied on the Evaluations of Certain Oil and Gas Properties ("reserve reports") rendered by William M. Cobb & Associates, Inc. ("Cobb"), an 
unrelated third party that had previously been engaged and compensated by EON concerning the oil and gas assets owned by EON including, without limitation, the proved reserves and future income as of the date of the Cobb 
reserve reports, the most recent reflecting values as of December 31, 2023.

3



NYSEAM:EONRHorizontal Drilling Program Overview

4

Artesia Group (U. Grayburg, 
Queen, Seven Rivers)

Yeso/Clearfork

San Andres & L. GrayburgAbo Carbonate Platform/Reef

Wolfcamp (Carbonate)

Northwest Shelf and Northern CBP Conventional Permian Reservoirs

Midland 
Basin

0 mi 50 mi

New Mexico

Texas

Northwest Shelf

Delaware Basin
C
B
P

Grayburg Jackson Field

State Line 
Area

Grayburg-Jackson Field (“GJF”)
The GJF is part of the expansive Artesia-Vacuum Trend that consists of multiple 
stacked conventional plays dominated by carbonate reservoirs

Field Highlights
Large, contiguous leasehold consisting of ~13,700 acres
Mapped Original Oil-In-Place (“OOIP”) of nearly one billion barrels
Producing interval formations: Seven Rivers, Queen, Grayburg, and San Andres
Depths range from ~1,500 to 4,500ft

Farmout Agreement
The horizontal well Operator: Subsidiary of Virtus Energy Partners, LLC (“Virtus”)
Virtus owns a 65% Working Interest in the San Andres formation, and EON has 35%
Virtus is responsible for 100% of the drilling expense on the first 3 horizontal wells

Horizontal Program Highlights
Initial San Andres horizontal wells expected to commence in Q2 of 2026
• Drilling permits on federal lands typically require 6-9 months for approval
After the 3-well pilot, plans include two 10-well packages each year, up to 92 total wells
Anticipated drill, complete, and equipment costs are $3.5-4.0 million per well
Virtus’ type-curve expects to generate >40% IRR and 3x ROI at $60/per barrel WTI
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Illustration of Horizontal vs Vertical Drilling

Source: Rock River Minerals

Horizontal Drilling – What is it?
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Why is it better to drill the San Andres horizontally?
Unlike the Seven Rivers formation, the San Andres formation is more heterogenous; meaning the reservoir
is not uniform in its properties throughout the field, making waterflooding ineffective and vertical drilling
inefficient

A hydraulically fractured horizontal well has shown to connect such discontinuities within a wellbore

Basic Procedure
Horizontal drilling is commonly used in the oil and gas industry to access reservoir rock in a more
efficient manner than vertical wells

Just like vertical wells, the first step is to drill through and set steel casing across fresh water-bearing
sections

Next, the well is drilled vertically to a Kick-Off Point (“KOP”)

At the KOP, down hole motors are used to turn the drill bit from a vertical to a horizontal orientation that is
parallel to the surface

Once horizontal, the wellbore is drilled for 1-2 miles to Total Depth (“TD”)

At TD, another string of steel casing is run in the hole and cemented in place

Following drilling, the wellbore is hydraulically fractured at pre-determined intervals, or stages, to
maximize reservoir contact and wellbore productivity

Source: modified from Geology.com
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Operator Overview

Horizontal wells will be drilled and operated by a subsidiary of Virtus Energy
Partners, LLC (“Virtus”)
• Headquartered in Frisco, TX
• Management team has extensive experience in both conventional and

unconventional reservoirs in all major US basins
• Drilled more than 150 San Andres horizontal wells in the prolific State Line Area

(~45 miles east of GJF)
• Acquired and organically grew the Permian Basin’s largest horizontal San Andres

production base of 22,000 barrels of oil and 55,000 mmbtu of natural gas per day
• Produced water management is a critically important business function and the

Virtus team built and managed a disposal network for more than 100,000 barrels
of water per day

Virtus is collaborating with EON to optimize the horizontal development of the San
Andres formation concurrent with the vertical waterflood development of the Seven
Rivers formation

What are the Advantages of a Farmout to Virtus?

Best-in-class expertise in horizontal San Andres development
As much as $100 million equity infusion to the GJF
• First $2 million of confirmatory workovers and recompletions ahead of horizontal

program
• First three horizontal wells to prove the concept without risking EON capital
• Sixty-five percent of subsequent development and operating capital
• Introduced a private family office that acquired overriding royalty interests

directly from EON that restructured our balance sheet and accelerates our
development plans

Why is the Grayburg-Jackson Field ripe for development?

The subsurface characteristics are very similar to Virtus’ recent State Line Area
development
The field can support up to 92 horizontal wells, yielding a multi-year development
program
There is sufficient vertical separation between the Seven Rivers waterflood and the
horizontal targets to allow for concurrent development
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The legacy of the San Andres Permian Basin production with over 12 billion barrels 
produced, or ~40% of all Permian Basin production for more than 90 years

Prolific reservoir quality preserved within dolomitized rock exhibits both vertical and lateral 
heterogeneity, making traditional vertical well development techniques inefficient

Low drilling and completion costs driven by the shallow reservoir depth of the San Andres 
formation significantly enhances well economics 

The San Andres formation offers excellent reserve growth potential, with estimates 
indicating over 20 billion barrels of remaining oil in place$$

$
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* Virtus’ current development plan is based on their current understanding and expectations but is subject to revision as more information is available and market conditions dictate

1H 2026

Drill and evaluate three initial 
horizontal wells

2H 2026 +

Development drilling in 10-
well batches
Refine drilling and 
completion techniques along 
the way
Optimize well-spacing to 
increase inventory

Analyze existing vertical well
data and begin testing on
existing vertical wellbores
Select locations and apply for
federal drilling permits
Facility and infrastructure
design

2H 2025
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