


NORTH PARK BASIN

Executive Summary

In February 2021, Gondola Resources, LLC (“Gondola”
or the “Company”) acquired the operated oil and gas
assets (the “Assets” or “North Park Basin”) of
SandRidge Energy, Inc. (“SandRidge”) in Jackson
County, Colorado. Gondola is managed by Fulcrum
Energy Capital Funds (“Fulcrum”) on behalf of third-
party investors and Fulcrum affiliates, and the Assets
are contract operated by a Fulcrum affiliate, Fulcrum
Energy Operating, LLC (“FEQ”").

The Assets produce ~3,000 gross bopd from 68
producing wells across ~88,000 operated gross
acres, with 1,000+ potential locations’, a deep drilling
permit inventory, and multiple in-process additional

permits.

Asset Locator Map

@A

FULCRUM

ENERGY CAPITAL

| SR

480

WATTENBERG
FIELD

SandRidge Acrenge [HURRIES I S R H B
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(1) Best estimate given current geologic understanding, inclusive of all prospective formations within 1,500’ of over-pressured resource thickness; assumes 40 wells per section
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NORTH PARK BASIN

Asset Overview

Geologic Highlights

Niobrara hydrocarbon maturity analogous to the DJ
Basin, but double the thickness and resource

Stacked, oil-rich unconventional pay comparable to the
Powder River Basin, with additional formations such as
Frontier and Mowry

Large scale, over-pressured resource play with an
estimated 1,000+ potential drilling locations’

Key Operational Highlights

Gondola has drilled 14 wells since owning the assets,
successfully working with local, state, and federal
stakeholders to secure permits

The Company solving historical gas takeaway issues is
viewed favorably by regulatory bodies, as the methane
was being emitted prior to Fulcrum'’s ownership

Gondola is effectively the only operator in the region, with
limited regional competition and substantial installed
infrastructure

FULCRUM

A

ENERGY CAPITAL

Producing Formations in North Park and Analog Basins
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(1) Best estimate given current geologic understanding, inclusive of all prospective formations within 1,500’ of over-pressured resource thickness; assumes 40 wells per section
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NORTH PARK BASIN

North Park Niobrara is Superior
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NORTH PARK BASIN A

FULCRUM
Resource In-Place and Pressure Matter!
Pressure Interpretatlon _Total OOIP MMBO (640

» Historic horizontal wells are up-dip in lower 0.5- 0.75+ psi/ft &L \_ : 10 60+ MMBO
resource and pressure area T =l | :

* Results in erratic “shotgun” blast plots _ _ J{ 1§ b . L B
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NORTH PARK BASIN

Produced Gas Solution

Gas Handling

Long-term strategic partnership with an institutional third-
party gas handling service provider (the “Gas Handler”)
Large-scale high volume computing centers set up in basin
Gas transported via intra-field pipeline to computing centers,
where gas is purchased by the Gas Handler and used to
generate electricity
Close working relationship with Gas Handler for planning
purposes
= Install appropriately sized equipment for development
plans
= Able to optimize facilities to ensure efficient delivery of
gas
Mechanical refrigeration units employed in field reduce
volume and BTU content of gas to be consumed and
generate NGLs that are trucked to market
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NORTH PARK BASIN

Historic Operational Challenges

Completions

Production
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Severe lost circulation

Wellbore stability / sidetracking

Multiple BHA's/trips per well

Directional control

Running casing

«  Every well was rotated to bottom, many short set casing strings
Extended time and spend on location

Screen outs & job placement issues - Almost all wells have between 10% - 50% of stages without
placement

Undersized frac designs

Perforation design - Inadequate perf friction to stimulate entire stage

Heavy gel frac fluid on almost all wells

High sand concentration - Wellbore blockages

All wells had 1,000 ft to 2,500 ft of lateral not drilled out

Wells flowed back extremely aggressively

« Sand production severe and consistent over life of wells
Overproduction with artificial lift

+ Damaged well, clear change in decline and EUR

Surface equipment and facilities not appropriate for environment
* i.e. Unfired vessels, no heat trace

+  Consistent impact to production
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NORTH PARK BASIN A

Historic EUR Variability FULCAUM

[1,11] (11, 21] (21, 31] (31, 41] (41, 51] (51, 61] (61, 71] (71, 81] (81, 91] (91, 101] (101, 111] (111, 121]
Qil BBL/ft
Average = 34.6 BBL/ft
Standard deviation = 23 BBL/ft

« Erratic historic results in

wells 1
« Indicative of poor operational
practices 14

» Every historic well in the field
has at least one significant 12
issue with drilling or
completion

Unable to make comparisons § 1o
without deep analysis =

« Common trend in z
unoptimized assets “
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NORTH PARK BASIN

Current Operational Practices
Correct application of modern operational practices have resolved historic problems

500

Drilling

* Rotary steerable 00
« Synthetic drilling fluid

« ECD management 300

ROP, Ft/Hr

« Floating casing & centralizers

" 2023 AVG

Completions e 200 F/Hr

« Appropriately sized slickwater design 100

« Smaller sand size

« Inclusion of 100 mesh, acid, gel when needed for difficult stages ‘w00 1000 12000 w0 te0o0 000
« Plug selection to allow for screenout ’

Eliminate coiled tubing needs

Production /\/\ / x/\/\/\

avg. 312 ftthr

avg. 302ft/hr

avg. 268 ft/hr

2024 AVG
300 Ft/Hr

20000

« More conservative flowback with close eye on sand production y ] ! ‘
« Facility design appropriate for conditions |

60,000

Results

« Minimal losses

« No wellbore stability problems

« Casingrun in well quickly and easily

BBL/Day Frac Fluid Pumped

40,000

20,000

Day#
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NORTH PARK BASIN N A

Results FULCRUM

ENERGY CAPITAL

2024 Development (Janet North)

» Unit obligation wells drilled

* Well has matched geologic expectations
0.65 psi/ftin heel to 0.61 psi/ft at toe IL
Not enough time to determine final EUR

» Drilling, completion, and production performance

consistent across pad

First time in history of asset

2025 Development

* Dirilling to the south from same surface as Janet North
* 500 ft deeper TVD than Janet North

» Higher maturity and pressure than Janet North

2026 and Beyond

» Optimizing currently available permits
Several good options drilling into higher pressure play
« Permitting pads in eastern part of play

Janet North (2024)
Janet South (2025)
2026 Development

2027 Development
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NORTH PARK BASIN A

Disclaimer FULCRUM

The purpose of this presentation is to provide an overview description of certain assets of the "Company". The information contained herein is for informational purposes only, and is not to be construed under any
circumstances to be: (a) an offering or solicitation for the sale of securities; (b) a recommendation to purchase, sell, or hold any securities; or (c) an offering memorandum as contemplated by applicable securities laws.
The Company is under no obligation to provide recipients with access to any additional information or to update any information contained herein. The information contained in this presentation has been derived from
sources believed to be reliable, however neither the Company nor their respective representatives makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained
or referred to in this presentation or any other written or oral communication transmitted to recipients. Certain statements contained herein may constitute forward-looking statements which involve risks and uncertainties
that could cause actual events or results to differ materially from the estimated or anticipated events or results implied or expressed in such forward-looking statements. Readers are cautioned against unduly relying on
such statements which, by their nature, involve numerous assumptions, risks and uncertainties that may cause such statements not to occur, or results to differ materially from those expressed or implied. These
assumptions, risks and uncertainties may be based on expectations and projections made in light of, and generally consistent with, Company’s historical experience and its perception of historical trends, including with
respect to the pace of technological development, the benefits achieved and general industry expectations. Although Company believes the expectations represented by such statements are reasonable, there can be no
assurance that such expectations will prove to be correct. Certain oil and gas information may have been prepared based on internal estimates and the preparation of such estimates and certain terms used herein,
including original oil-in-place ("OO0IP"), original gas-in-place ("OGIP") and estimated ultimate recovery ("EUR"), may not be accurate calculations. OOIP and OGIP is used to represent the quantity of oil or gas, as applicable,
that is estimated to exist originally in naturally occurring accumulations and includes that quantity that is estimated, as of a given date, to be contained in known accumulations prior to production plus those estimated
quantities in accumulations yet to be discovered. EUR is used to represent those quantities of petroleum which are estimated, on a given date, to be potentially recoverable from an accumulation, plus those quantities
already produced therefrom. There is no certainty that it will be commercially viable to produce any portion of the estimated OOIP, OGIP or EUR. Further, statements regarding 30-day IP, production, and other short-term
rates may not necessarily be indicative of long-term performance or of ultimate recovery. For convenience, references in this presentation to the "Company"’, "we", "us" and "our" may, where applicable, refer only to or include

any relevant direct and indirect subsidiary corporations and partnerships ("Subsidiaries") of the Company, and the assets, activities and initiatives of such Subsidiaries.
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