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WHAT ARE WE TALKING ABOUT

• The ideal injectant to produce oil

• Economic pricing and infrastructure available 

NATURAL GAS LIQUIDS (NGL)

• Terrible injectant

• Global market
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EOR Project 
Phase

CAPEX
($Million)

NGL Purchases
($Million)

Incremental 
Barrels

Cost per 
barrel

Phase 1 $2.2 $1.99 161,000 $26.00
Phase 2 $31.0 $48.4 3,200,000 $24.81
Phase 3 $70.0 $73.5 9,200,000 $15.60
Phase 4 $175.0 $161.0 25,000,000 $13.44
Phase 5+ $1,200.0 $285.0 217,000,000 $6.84
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TRANSITION NEEDED

Utilize existing infrastructure
Reserves migration

Proper transition

New Opportunity Needed

The Oil Industry

Best acreage developed 
Limited investment opportunity

Scary end to US oil industry (70-95% oil left in ground)
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WHY NOW
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SOLUTION

NGL Major Pipelines
Gas Processing Plants
Sedimentary Basins

Skull Creek+

USA is flooded with NGL resulting in favorable 
pricing

Billions of dollars have been invested in 
infrastructure
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1960s Oil and Propane Pricing 

NPV10: $17,251

IRR: 11%

Today’s Oil and Propane Pricing

NPV10: $3,319,435

IRR: 183%

Muddy Formation Pilot (1962 vs. 2024)
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MILESTONES AND TIMELINE

Lab + modeling 
Phase II

Lab + modeling 
Phase III

2017 2018 2019 2020 2021 2022 2023 2024 2025

Acquisition Solvent Huff-n-Puff Unitization

Surtek Acquisition
40+years of EOR field data

Acquisition
Partnership with Sunshine Valley

Acquisition
Partnership with Sunshine Valley

Waterflood Solvent treatment
Supported by EORI

Solvent SWCTT
Conducted by CTI

ONEOK Agreement
Validated by EERC, Audubon, Stratus 

Interference test
Supported by EORI 

Waterflood
Funded

Solvent EOR screening and candidate field selection

Waterflood
Funded

Solvent flood
Fundraising

2026

Additional Field Acquisitions (OK, UT, WY)
Fundraising

2027

MORTON 
(Field)

SURTEK 
(EOR Firm + Lab)

SKULL CREEK 
(Field)

JIGGS THOMPSON 
(Field)

ADDITIONAL FIELDS
OK, UT, WY

Lab + modeling 
Phase I
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OPPORTUNITY
Fiddler Creek
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Phase 1

Phase 2

Phase 3

Phase 4

Phase 5

Checklist 

Regional expertise

Mature oil field with 
successful waterflood

Usable wellbores

NGL pipeline

Infrastructure

In-house EOR expertise

Acreage to expand 

Successful past pilot(s)
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Connect NGL to Injection 
Facilities

Production of
Oil/Gas/NGL/Water

Water Recycle / Disposal 

Crude Oil to Refinery

NGL Recycle – Back to Oil Field

Produced Gas – Electricity Generation

CO2 Sequestration and P&A 

BUSINESS MODEL

Connection

Custody 
Transfer Meter

Distribution 
Manifold

Injection Wells Production Wells

3 Phase 
Separator

3 Phase 
Separator

C1-C2

Water Water

Compressor

CO2 from 
other Source

CO2

C3+

Chiller

Electricity

Absorber Desorber Compressor CO2 Injection 
Wells

Atmosphere

CO2 
Rich

N2 Rich

Amine Tower

Compressor

Refrigeration 
Unit

Compressor

Facilities

Surplus (Crypto, etc.)

E-Vehicles

Solvent Flood 
PatternsPipeline to next 

field or pattern

100K Gallon 
Bullet Tank

C3-C5

C3-C5

Vapor Separation 
Tower

3,000 bbl 
Crude Tank

Sales Truck

LACT
Refinery

C4+ C6+

Primary 
Treatment

Secondary 
Treatment

Brine

Fresh Water

Injection Wells

Surface Disposal

Oil Field

E-Truck to next 
field or pattern

Turbine 
Generator

Flue Gas

C6+

INJECTION

CO2

ELECTRICITY

OIL 

WATER 

SOLVENT 

Phase 1: Injection, Oil, Water
Phase 2-3: Injection, Oil, Water, Solvent
Phase 4+: Injection, Oil, Water, Solvent, Electricity, CO2 
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FINANCIAL PROJECTIONS
Phase 1

Phase 2

Phase 1: 
• Incremental oil: 161,000 bbl
• Key costs: CAPEX , NGL purchases (trucked), Well 

Prep / Flow Lines, and Central Production Facility

Phase 2:
• Incremental oil: 3,200,000 bbl
• Key costs: CAPEX , NGL purchases, 

pipeline tie-in, Well Prep / Flow Lines, 
and Central Production Facility

Summary Financial Metrics (Phase 1)

Results:
• Maximum Invested Capital:           $4,170,000
• Project MOIC:                   1.25x
• NPV10:              $1,870,000
• IRR:                          37%

Summary Financial Metrics (Phase 2)

Results:
• Maximum Invested Capital:         $41,800,000
• Project MOIC:                         1.85x
• NPV10:            $47,500,000
• IRR:                         58%
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North Skull Creek Unit

East Skull Creek 

Unit

Skull Creek Unit

South Skull Creek Unit

Phase 3

Phase 3:
• Incremental oil: 9,200,000 bbl

• Key costs: CAPEX , NGL purchases, Well 
Prep / Flow Lines, and Central Production 
Facility

Phase 4

Phase 5

Phase 4 + 5:
• Incremental oil: 25,900,000 bbl
• Key costs: CAPEX , NGL purchases, 

pipeline tie-in, Well Prep / Flow Lines, 
and Central Production Facility

Summary Financial Metrics (Phase 3)

Results:
• Maximum Invested Capital:  $54,700,000
• Project MOIC:              2.83x
• NPV10:                            $155,290,000
• IRR :                                     74%

Summary Financial Metrics (Phase 4)

Results:
• Maximum Invested Capital:  $56,700,000
• Project MOIC:          6.47x
• NPV10:     $366,991,000
• IRR :                   65%

Summary Financial Metrics (Phase 5)

Results:
• Maximum Invested Capital: $327,700,000
• Project MOIC:         7.72x
• NPV10:         $2,529,000,000
• IRR :                 87%

FINANCIAL PROJECTIONS CONT…
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CONCLUSIONS
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1. NGLs are the ideal EOR agent and FINALLY economic

2. X Oil is one of the only companies with reservoir engineering expertise necessary to execute NGL EOR

3. X Oil is welcoming investors to join their efforts in the Skull Creek Project and expansion efforts 

4. Projects are repeatable, low risk, expandable and applicable candidates have been identified 

5. Projects produce remaining economic oil, builds up electricity grid in remote locations, prepares mature 
oil fields for Plug & Abandonment through CCUS

THE TRANSITION TO THE TRANSITION



THANK YOU

QUESTIONS AND ANSWERS
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