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Proprietary and Confidential

Disclaimer

This presentation is strictly confidential and includes proprietary, sensitive and confidential information regarding KODA Holdings, LLC, a Delaware limited liability company (the “Company”). This presentation is for informational purposes only and
contains general information about the activities of the Company that does not purport to be complete. You may not take away, reproduce or distribute this presentation, in whole or in part, and you may not disclose any of the contents of this
presentation to any other person. Acceptance of this presentation constitutes an agreement to be bound by the terms set forth herein.

The information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice, and the information does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial
situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the information.

This presentation is not an offer to sell, or the solicitation of an offer to buy, any securities or debt of the Company in any jurisdiction, and nothing in it should be construed as an offer, invitation, or recommendation in respect of securities issued by the
Company. The Company, its affiliates and advisors do not accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from the use of the information presented or otherwise in connection with the presentation.

You acknowledge and agree that (i) the Company, the Company’s direct and indirect equity holders and the Company’s and its respective affiliates and its and their respective partners, directors, officers, employees, agents, advisors and other
representatives (collectively, “Representatives”) bear no responsibility (and shall not be liable) to you for the accuracy or completeness (or lack thereof) of the information in the presentation, (ii) no representation regarding the presentation is made by
the Company or any of its respective affiliates to you, (iii) the Company, the Company’s direct and indirect equity holders and their respective affiliates shall have no obligation to update or supplement the presentation or otherwise provide additional
information and (iv) the Company and the Company’s direct and indirect equity holders and their respective affiliates and Representatives shall not have any liability related to the use of the presentation.

Forward-Looking Statements. This presentation contains certain “forward-looking statements” (as defined in the U.S. Private Securities Litigation Reform Act of 1995). All statements, other than statements of historical facts, included in this presentation
that address activities, events, future strategy, other intentions or developments that the Company expects, believes or anticipates will or may occur in the future are forward-looking statements. Forward-looking statements can be identified by, among
other things, the use of forward-looking language, such as “believes,” “expects,
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estimates,” “may,” “will,” “should,” “could,” “seeks,

”a ” u n o«

plans,” “intends,” “anticipates”, “projects” or “scheduled to”, or other variations of such terms or comparable
language. Without limiting the generality of the foregoing, forward-looking statements contained in this presentation specifically include the expectations of plans, strategies, objectives and anticipated financial and operating results of the Company,
including the Company’s drilling program, production, derivative instruments, capital expenditure levels and other guidance included in this presentation. These statements are based on certain assumptions made by the Company based on

”u

management’s experience and perception of historical trends, current conditions, anticipated future developments and other factors believed to be appropriate. Such statements are subject to a number of assumptions, risks and uncertainties, many of
which are beyond the control of the Company, which may cause actual results to differ materially from those implied or expressed by the forward-looking statements. These include, but are not limited to, [weather and environmental conditions, the
timing of planned capital expenditures, availability of acquisitions, uncertainties in estimating proved reserves and forecasting production results, operational factors affecting the commencement or maintenance of producing wells, the condition of the
capital markets generally, world financial markets, political instability in foreign governments, acts of war or terror, as well as the Company’s ability to access them, the proximity to and capacity of transportation facilities, and uncertainties regarding
environmental regulations or litigation and other legal or regulatory developments affecting the Company’s business,] and other important factors that could cause actual results to differ materially from those described herein. As a result, you are
cautioned not to place undue reliance on these forward-looking statements. The forward-looking statements herein have been prepared in good faith based upon assumptions that the Company believes to be reasonable as of the date on the cover of
the presentation, it being understood that such statements are as to future events and are not to be viewed as facts, that such statements are subject to significant uncertainties and contingencies, many of which are beyond the Company’s control, that
no assurance can be given that any particular projections contained in such statements will be realized and that actual results during the period or periods covered by any such statements may differ significantly from the projected results and such
differences may be material.

Any forward-looking statement in this presentation speaks only as of the date of this presentation. Factors or events that could cause the Company’s actual results to differ may emerge from time to time, and it is not possible to predict all of them. The
Company may not actually achieve the plans, intentions or expectations disclosed in its forward-looking statements and you should not place undue reliance on the Company’s forward-looking statements. These forward-looking statements do not
reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures, investments or other strategic transactions the Company may make. The Company undertakes no obligation to publicly update or review any forward-looking
statement, whether as a result of new information, future developments or otherwise, except as may be required by any applicable securities laws.

Non-GAAP Financial Measures. This presentation includes Adjusted EBITDAX and other non-GAAP financial measures. The non-GAAP measures provided herein may not be directly comparable to similar measures used by other companies in the
Company’s industry, as other companies may define such measures differently. The non-GAAP measures presented herein are not measurements of financial performance in accordance with U.S. generally accepted accounting principles (“GAAP”) and
may exclude items that are significant in understanding and assessing the Company's financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income, cash flows from operations or other measures of
profitability, liquidity or performance under GAAP. The Company does not consider these non-GAAP financial measures to be a substitute for, or superior to, the information provided by GAAP financial results.

Industry & Market Data. This presentation also contains estimates and information concerning our industry, including market position, market size, and growth rates of the markets in which the Company participates, that are based on industry
publications and reports. This information involves a number of assumptions and limitations, and you are cautioned not to give undue weight to these estimates. The Company has not independently verified the accuracy or completeness of the data

contained in these industry publications and reports. The industry in which the Company operates is subject to a high degree of uncertainty and risk due to variety of factors. These and other factors could cause results to differ materially from those
expressed in these publications and reports.
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Overview of KODA

A premier Rockies operator with a deep development inventory across 415,000 acres

Highlights Uinta (UT) + Williston (ND) Asset Maps

. . _ - KODA ACREAGE W\
Two contiguous, operated positions across the Uinta and Williston L I NORTH
Uint DAKOTA
in
a UTAH i j
315,000 acres across the core of the gas window 3
Duchesne | Divide 1
Production >400 MMcfpd (largest gas producer in Utah) with
access to premium Western markets i
Williams
Hundreds of repeatable vertical Tier 1 drilling opportunities I P
=2
Williston
100,000 contiguous acres with 16,000 Bopd production )
Net Acres: ~100k; Rigs: 1
Enhanced well returns driven by 3-mile and soon 4-mile laterals UTAH
~200 locations in current inventory KODA ACREAGE
(m———n Lease Williston Position Williston Delineation Williston three-mile  Record 16mbod Williston four-mile
| Williston 1 IfODA Prganical/y (eases acregg.e 11 two-mi.le laterals to test Development Qil Production Development
\ —I in Di vclidil an‘d ;A;’ Ih Ia;n; Co‘l”’ ties; and delineate acreage Dedicated rig spuds initial 14 Mbopd production 15t four-mile lateral spud
=== rills first two laterals ‘ [ 1 3-mile lateral 3Q23 Increase in 2024 scheduled 4Q
KODA formed
Backedby < 2018 2019 2020 2021 2022 2023 2024 2025
Quantum
Acquires Uinta Development  Uinta Midstream Record 255mmcfd Acquires Continued
Uinta Middle Fork Energy Program Build-out Gas Production  Caerus Uinta assets Development
Begins sub-surface & reservoir evaluation; 2 rigs in Uinta Expands midstream Increased from ~155 MMcfd + Current gross production
86 square miles of seismic; capacity to 500 MMcfd 55 MMcfd at acquisition 150,000 net acres > 400 MMcfd + 5 Mbopd

Drills initial six wells
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Senior Management

)

Osman Apaydin - President & Chief Executive Officer
= At KODA since inception in 2018 (Co-Founder)

= Served as the Denver Division Engineering and Regulatory Manager at EOG Resources from 2008 to 2018, where he played an
instrumental role in exploration and development of the company assets in Williston, Powder River and DJ Basins

= Additionally, Mr. Apaydin was a Senior Reservoir Engineer at Schlumberger Consulting services in Denver

Damon Overal - Chief Development Officer
= At KODA since inception in 2018 (Co-Founder)
= Significant experience in Strategic Planning, Corporate Finance, M&A and Investment Banking

= Served as Head of Investor Relations / Corporate Finance for Liberty Qilfield Services and Planning Manager over the Rocky
Mountains at EOG Resources

= Managed Strategic Planning and Analysis for Oasis Petroleum over the company’s E&P, midstream, and well services assets

Ryan Midgett - Chief Financial Officer
= At KODA since 2021

= Served as Executive Vice President and Chief Financial officer of Grizzly Energy (previously Vanguard Natural Resources), a multi-
basin public company with significant Rockies oil and gas positions

= Served in various financial analyst, investor relations, and business development roles at Linn Energy from 2006 to 2011




KODA’s Williston Position

Proprietary and Confidential

KODA WILLISTON HIGHLIGHTS KODA’S WILLISTON POSITION

KODA has assembled >100,000 contiguous acres across 55 operated DSUs
~200 operated locations remaining
KODA has completely transitioned North Dakota development to 3-mile and
4-mile laterals
100% of KODA’s DSU’s have been spaced for 3-mile or 4-mile laterals
Incremental cost saving on drilling, facilities, midstream significantly enhance
economics and returns
Drilled 40 three-mile laterals to date; first 4-mile spud scheduled for
October
Excellent completed well cost: $584/ft over last 12 months (D,C,F,ESP)
Drilled 13 two-mile laterals through 2022

Well results: 45-50 bbl+/ft EUR
Tight band of results: 12 mo cum P90/P10 1.23x

Produced water gathering system provides for all-in SWD solution
System capacity of >100k bpd capacity, 80k bpd connected to pipe
$0.16/bbl water all-in disposal cost
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KODA Has Re-Rated Divide County

=T 7\ N Operator 250
CHRD {--________T____\
Continental 1 year cum oil: \
® CVX (HES) P90/P10: 1.23x !

e DVN
KODA Seasanes x
North Kraken / .1 KODA Avg :
i 3-Mile AVERAGE =¥ | S o= o=
| Tioga @ Phoenix 200 . ~ od -
e - ® Prima Exploration 12mo cum oil: 211mbo 7 -
o orrana NW Extension ! Slawson ° 5584/ft DCF&ESP P -
‘ TXO (White Rock) -g I
i Oil EUR (Mbbl/1,000") = a ]
— <25 o e
— 25-30 € 150 4
30-35 O - 7
. - 3540 e .
West Anticline — 7%
40-45 9 .
4550 s 7 =
50-55 X 7 .
| —>55 2 7
< 100 ’
Top MB TVD Contour 8 & KEY COMMENTARY
4
Y2 7 :
e . e KODA holds a contiguous >100,000 acre position
7 7 in Divide and Williams counties
7 / ° KODA has rerated Divide County by applying
50 7 aggressive stimulations and 3-mile laterals
70 e Shallower resource allows for materially lower
Y/ cost relative to basin center peers
S ° Well results: 45-50bbl+/ft
Oberator Subplay/Area 2021+ 3-Mile Oil EUR 2021+ 3-Mile 20:1 6 Tight band of results: P90/P10 1.23x 1 year cum
4
P of Interest (Mbbl/1,000) WTI:HH BE ($/bbl) 0o ~
0 1 2 3 4 5 6 7 8 9 10 11 12
—» Koda NW Extension 43 $51

Producing Months

Source: Enverus: Williston Play Fundamentals; June 2025




Williston Highlights
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KODA INVENTORY

5% of KODA’s
remaining inventory
has depletion /
parent-child
exposure

80% of KODA’s
total inventory
remains undrilled

100% of KODA’s
remaining inventory
exceeds 15k
in length

~200 remaining locations

RESULTS TO DATE

1,100’ spacing
has yielded NO
degradation between
unspaced wells and
co-development

Excellent
cost control
CWC: $584/ft
SWD: $0.16/bblw

High WI/NRI:
Avg well WI: 90%
Avg Royalty: 18%

KODA WILLISTON PRODUCTION (GROSS BOPD)

20,000
18,000
16,000
14,000
12,000
10,000

8,000

6,000

4,000
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Well Results: Williston Benchmarking

KEY COMMENTARY KODA WILLISTON PERFORMANCE VS PEERS

12 Mo Cum Avg Lateral Well Avg 12 Mo BBL/
Operator Oil (mbo) Length Count  CWC $/ft $mm 250
KODA 211 15,116 30 $584 23,855
Company A 219 11,876 127 $687 26,809 Company A
Company B 207 10,834 97 na KODA
Company C 207 10,462 79 na P
Company D 197 12,131 78 na 7 200 ggg{g’:ﬁy FC
()
Company E 186 10,146 100 na £ Company D
Company F 170 10,518 104 $656 24,650 °
Company G 146 11,624 29 na has
()]
N
TEu 150 Company G
S
KODA well results compete with top operators in the E
basin (=}
2
A 100
KODA production efficiency in-line with Chord and Hess _g
(12 mo cum oil / Smm) €
g
£
3 50
0
0 1 2 3 4 5 6 7 8 9 10 11 12
—Company A CompanyB ——CompanyC ——CompanyD
CompanyE —CompanyF ——CompanyG == KODA

Producing Months

Source: IHS/NDIC Data, Chord 1Q25 Investor Presentation, Hess Feb 2023 Investor Presentation

Methodology weIIs with 365+ cum days on; average cum oil plotted agalnst cum days on
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Well Results: Basin Comparison

KODA Wiilliston 15k Lateral Capital Efficiency inline with Delaware & Midland

KEY COMMENTARY KODA WILLISTON PERFORMANCE VS PEERS

12 Mo Cum Avg Lateral Avg 12 Mo BBL/

Basin Oil (mbo) Length CWC $/ft $mm
KODA - Williston 211 15,116 $584 23,855 250
Company A - Delaware 238 10,671 $1,050 21,240
Company B - Midland 182 11,126 $600 27,264
Company C - Midland
As disclosed (D&C only) 173 10,843 $650 24,616 ':“
Estimate with fac + ESP 173 10,843 $751 21,292 % 200
e
KODA well results compete with Delaware and Midland -
° production efficiency ﬁ
(5]
E 150
s
T
2
E 100
s
£
v Average Water Cut
27,264 KODA: 78%
21,240 22,857 50 Delaware: 78%
Midland: 72%
0

KODA COMP A - COMPB- COMP C-

DELEWARE MIDLAND MIDLAND o 1 2 3 4 5 6 7 8 9 10 11 12

Producing Months

Source: IHS Data, Coterra 1Q25 Investor Presentation, Ovintiv 3Q24 Investor Presentation, Diamondback 1Q25 Investor Presentation. Avg water-cut: Jefferies research

K 0 DA Methodology: wells with 12+ months of production data; 12 mo cum average of months 12 and 13 cum production; Diamondback 2024 actual $/ft; Coterra and Ovintiv 2024 guidance



Proprietary and Confidential

Uinta Gas Window Overview Development
Overlooked Asset with Significant Growth Opportunity

UINTA GAS WINDOW HIGHLIGHTS UINTA BASIN OVERVIEW

Substantial resource in place

|
7,000’ stacked oil and mainly gas column proven with significant testing and !
development .

r-T T T == \
. | ' oil Wi 1 Vel 4
Largely overlooked since ~2010 ‘ Utntsh 55 9'.’ Yv_'"_dff’_' X ll
>5,000 Mesaverde vertical gas wells drilled in the basin, most with small ‘ reso sl My o e Ir ________
completions and poor perf strategy g b 1 . 4 " Gas Window i
| s : 1 im [ ) V4 e 1
Development had completely stopped in 2014/15 after gas price collapse v f'VL ety I -};,,,;yk;;.

x /

) Y L . J

KODA has been primary developer of the gas window since 2020 with ~95% = ua -‘ / a .l
of activit Pl 2 =y :

Y I Four Point | m‘

sevrl /
- \ ,_Au.ﬁa_l,:

- 7

Legacy infrastructure connected with ample processing

~<8
- R

| Greylock |
- — r -

Two processing plants located on the asset: >500mmcfd unused capacity

Exposure to West Coast premium markets

Historically has traded at premium to Henry Hub

Supply reduction and demand growth creating favorable dynamic for go-
forward fundamentals

Carbon s , L S:
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Uinta Development

Uinta presents unparalleled stacked pay gas opportunity
T 5000 et of charged reservor | Typelog |
~2,000 feet of charged reservoir Uinta Type LO

across several distinct formations ) )
True multi-target stack with NPHI
m  Vertical S-shaped allows for ample log control 7

targeting of all formations from a
single well-bore with large Tuscher
horizontal style completions Target thickness: 250 ft

m  Optimized well spacing and pad
development to maximize risk-
adjusted returns per unit

Braided
Target thickness: 500 ft

Tuscher

m  Enhanced drilling efficiency through
advanced technology

Braided
Coaly
Target thickness: 450 ft

m Leverage thousands of legacy wells
to delineate additional value and
opportunities

Neslen
Target thickness: 550 ft

Blackhawk WEBIack AWKITaHEEr:
Target thickness: 350 ft fg-_ T
o
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KODA Uinta Results

KEY COMMENTARY KODA MV WELL PERFORMANCE VS LEGACY OPERATORS

KODA wells significantly outperform legacy
development and offset operators

KODA

Leverage thousands of legacy wells to delineate

° additional value and opportunities MESAVERDE AVERAGE
12mo cum gas: 765mmcf
° Testing across acreage position to delineate core 1,200 24mo cum gas: 1,161mmcf
acreage and optimize well spacing
Tailored formation specific large frac’s across entire
interval (170-200 Mbbl vs 12 Mbbl/d fluid legacy) = 1,000
[S)
€
E
@
o 800
£
3
. KODA 3x-4x Uplift
400
200

0 3 6 9 12 15 18 21 24 27 30 33 36

e /\vg KODA Well Avg Company A Well e A\vg Company B Well e Company C - New MV Wells

Producing Months

KO
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KODA Uinta Development

KODA UINTA HIGHLIGHTS KODA’S UINTA POSITION

KODA has drilled ~250 wells in the Uinta since 2020

m  Current production >400mmcfd

— Largest gas producer in Utah with significant room for growth

— KODA has ~1bcfd of total gathering and compression capacity

m  Deep development inventory with hundreds of proven Tier 1 vertical
locations across asset

~315,000 net operated contiguous acres with ~100% WI and 16% royalty

KODA PRODUCTION GROWTH

400
350
300
250

200

Gross Gas (mmcfd)

150
100
50

PP PP PP PGP PP va P PP PP PP P
\'7/ \g‘l/ Q’L '\9/ \'1/ ’\9’ \9/ \p/ \‘L qu Qﬁ/ \,\q/ ,\9/ ,\}')/ ,\}'1/ \f], \{1/ '\9/ \,\'1/ \9/
/\\ TR /\\ \ INSEIEN /\\ N INSEEEN NN AL

’L Vv
RO

A A

B RedWash B GNB

KODA
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West Coast Access Drives Premiums in Western Rockies

Long-term Western Rockies basis continues to trade at a premium to other key regions

West Coast demand is expected to continue to increase due to coal plant retirements (and conversions) and new LNG exports
This is accentuated by regional flat/declining production and minimal pipeline expansions, implying that upward volatility in Western gas markets will continue

The Uinta Basin is uniquely positioned to take advantage given bottlenecks limiting the ability of Eastern Rockies production to backfill production declines

Gas Hub Differentials (S/MMBtu)

—Northwest Rockies / Uinta (NWP)  =——Haynesville (DOM) Appalachia (CGB) ——Piceance / WY (CIG)
Historical Pricing Forward Pricing
$6.00 1 » I & >
NWR spiked _—— Northwest Rockies (NWP) Relative Premium-HistroicaI ~‘| Northwest Rockies (NWP) Relative Premium - Forward
1 !

$5.00 to $44.86 in 2021 2022 2023 2024 | Avg rl Bal2025 2026 2027 2028 2029 | Avg ;

1

January 2023 vs Haynesville (DOM)  +50.83 +51.36 +$6.55 +50.83 i+$2-39 h vs Haynesville (DOM)  +$0.86 +30.98 +5$1.05 +$0.98 +50.96 i +$0.97 |

1

$4.00 vs Appalachia (CGB) +$0.41  +50.89 +$5.89  +50.40 | +$1.90 .I vs Appalachia (CGB)  +50.14 +50.25 +30.36 +$0.36 +$0.39 | +$0.30 |

1
vs Piceance / WY (CIG)  +50.48 +$0.79 +$5.23  +50.50 i+$1.75 :I vs Piceance / WY (CIG) +$0.37 +$50.45 +50.46 +50.45 +50.47 l\ +$0.44 )
$3.00 | NWR continues to trade at
premium to other gas hubs
$2.00
$1.00
S' \/\/\/ ‘
($1.00)
($2.00)
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 Jan-27 Jan-28

Source: AEGIS as of 8/4/2025

KO
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Quantum Capital Group Overview

A leading provider of private capital to the global energy industry

27-year track record investing across multiple energy cycles

Quantum
Overview

Approximately S30 billion of commitments under stewardship since inception
GP and dffiliates have committed over 51 billion alongside our limited partners

Multiple active platforms across the energy value chain and capital structure; fund strategies include
private equity (QEP), structured capital (QCS) and private credit (QCO)

Proven ability to generate differentiated returns

Investment Recognized globally as one of the best performing and highest value-adding energy investors

Track Record ~90 investments fully or partially realized to date

~45 active investment platforms across North America & Europe in the upstream, midstream, power,
and energy transition sectors

Differentiated focus and strong value-add to support KODA
Value-Add, Energy- Deep understanding of the upstream sector, with exposure to ~17% of each well drilled in the Lower 48
Focused Investor Differentiated insights into the commodities markets, underpinning a disciplined approach to hedging

Large scale, in-house subsurface technical team (~20) and extensive data science capabilities

(1) Includes Quantum Energy Partners I-VIII, affiliated co-investment funds, direct co-investment, QCS I-1l and affiliated co-investment funds, QIF Il, QCO, and Quantum Resources. Capital under stewardship represents committed capital from partners since inception.

KO

DA 15
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Company Highlights

KODA has built a premier Rockies focused company with commodity optionality in the Uinta and Williston basins

O Diversified business with commodity and basin optionality
OTop-tier natural gas and oil assets with ample remaining inventory
Q Repeatable well deliverability with highest cash margins among peers

KODA

Q Access to West Coast gas pricing with strong macro backdrop

O Experienced and proven management team

QUANTUM
Growing production base with committed equity sponsor CAPITAL
GROUP

(1) Q2 2025 Net Production.
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