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• Forward-Looking Statements This presentation and any accompanying materials contain statements related to the future business, financial performance, 
operations, strategy, and prospects of Heberdev I LP and its affiliates that may constitute forward-looking statements. These statements may be identified by words 
such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “will,” “project,” “should,” or words of similar meaning. Such statements are based 
on current expectations and certain assumptions of management and are subject to risks and uncertainties, many of which are beyond the control of Heberdev I LP 
and its affiliates. Actual results, performance, or achievements may differ materially from those expressed or implied by any forward-looking statements. Heberdev I 
LP and its affiliates undertake no obligation to update or revise any forward-looking statements.

• Entity Identification The Issuer is Heberdev I LP, a Utah limited partnership. The general partner of Heberdev I LP is Heberdev I GP, LLC. Heberdev, LLC is the 
managing member of the general partner and the ultimate sponsor. References in this presentation to “Heberdev,” “HBR,” or the “Company” mean Heberdev I LP and 
its affiliated entities, as the context requires.

• Securities Offering – Rule 506(c) The securities described in this presentation are being offered by Heberdev I LP (the “Issuer”) in a private placement under Rule 
506(c) of Regulation D under the Securities Act of 1933, as amended. General solicitation and general advertising are being used in connection with this offering. 
Interests in Heberdev I LP will be sold only to accredited investors as defined in Rule 501(a) of Regulation D. The Issuer will take reasonable steps to verify the 
accredited investor status of each purchaser. In reliance on the interpretive guidance issued by the staff of the Securities and Exchange Commission on March 12, 
2025 (in response to the Latham & Watkins request dated March 6, 2025), the Issuer may satisfy the verification requirement, among other methods, by requiring 
minimum investment amounts of at least $200,000 for natural persons and $1,000,000 for legal entities (including binding capital commitments), together with 
written representations from each purchaser that (i) the purchaser is an accredited investor and (ii) the minimum investment amount is not financed in whole or in 
part by any third party for the specific purpose of making the investment, provided the Issuer has no actual knowledge of facts indicating otherwise.

• No Offer; Invitation Only This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities. Any offer or sale of securities will be 
made only pursuant to definitive offering documents (including a private placement memorandum and subscription agreement) that will contain the full terms, 
conditions, risk factors, and required investor representations. No investment decision should be made solely on the basis of this presentation.

• Non-Reliance The information contained in this presentation is for informational and background purposes only and does not purport to be complete. While 
Heberdev believes the information to be reliable, it makes no representation or warranty, express or implied, as to the accuracy, completeness, or fitness for any 
particular purpose of any information or data contained herein, whether prepared by Heberdev or any third party. Recipients should conduct their own independent 
investigation and consult their own legal, tax, and financial advisors before making any investment decision.

DISCLAIMERS



• Underpinned by large OOIP, high-quality source rocks, 

and gradual subsurface structure

• 70-90% single well IRRs at $70 WTI

• 8 approved permits, 2 submitted, 4 in progress

• 61 gross 3-mile HZ locations with >22 Mmbo net 

recoverable operated oil reserves
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WILLISTON BASIN POSITION – BURKE COUNTY
12.3K ACRES, DRILL READY, DE-RISKED WITH CONSOLIDATION UPSIDE
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12.3k 
Acres

Net Operated & Nonop

Asset LocatorHighlights

Drill Ready 
& Scalable

Delineated 
& Highly 

Economic

40-50 
EUR/ft

Per Location

Contiguous 
Operated 

Block

• 9,904 operated & 2,425 non-operated net acres

• 8 operated 3-mile DSUs designed for efficient 

infrastructure corridors

 Operated Acreage

 Non-Operated Acreage

 HBR Approved Permits

$746/ 
Acre

Acquisition Price

$179k/
Location

Acquisition Price

70%-
90%
Well IRRs

61
Gross

Operated 3-Mile Locations
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PRODUCING MONTHS

Vintage Design

Modern Design

2X+ Improvement in 
Productivity

Vintage Offsets vs Modern Frac Designs



WILLISTON DEVELOPMENT THROUGH TIME
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DELINEATION, CORE EXPLOITATION, PERIMETER EXPANSION

Expertise in Artificial Intelligence, 

Outstanding Customer Support, Global 

Reach, Innovation at Core

2005-201 0 201 1 -201 5 201 6-2021 2022-PRE SE NT
E xplorat ion  

& Sweet  
Spots

Shale  Boom Retreat  to  
Core

Core  Inv entory  
E xhaust ion & 

Step Outs

Avg WTI: $67/bbl Avg WTI: $86/bbl Avg WTI: $55/bbl Avg WTI: $83/bbl



RECENT BURKE COUNTY OFFSETTING ACTIVITY
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ACCELERATING DEVELOPMENT PUSHING NORTH & EAST

 Operated Acreage
 Non-Operated Acreage
 Active Rigs (8/11/26)

Active Permits
 Heberdev
 Formentera 
 Phoenix
 Silver Hill
 Chord
 Hunt
 Petro-Hunt
 Continental
 EOG
WIP (Drilling / Completing)
 Formentera 
 Phoenix
 Silver Hill
 Chord
 Hunt
 Petro-Hunt
 Continental
 EOG
First prod after 1/1/2024
 Formentera 
 Phoenix
 Silver Hill
 Chord
 Hunt
 Petro-Hunt
 Continental
 EOG
 Chevron

LEGEND

Wildlife 
Refuge

ND Total Active Oil Rigs (8/11/26): 29
LEGEND
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VALUE HIDING IN PLAIN SIGHT
MODERN WELL DESIGN UNLOCKS A PROVEN STEP-CHANGE IN PRODUCTIVITY ACROSS THE POSITION
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GEOLOGY

Burke 
County 
Historic 

Development

Validation 
of Thesis

Strategy to 
Extract 

Maximum 
Value

• Initially developed from 2010 – 2014 with 1 & 2-mile 

laterals in the Bakken and Three Forks

• Primarily HBP driven with limited density tests

• Frac designs utilized limited entry techniques and 

proppant loading between 200-500 lbs/ft

• Clear trends emerge amongst vintage HZ performance 

when normalized for frac intensity, shale strikes, and 

poor targeting

• 2019+ vintages utilize modern designs and vastly 

outperform vintage analogs

• Explosion of spacing, permitting, and development in the 

last 6 months as operators catch on

• In 2026 Formentera drilled and completed two 2-mile 

Bakken and two 3-mile Three Forks with high intensity 

designs two miles west of HBR

• Continue to monitor area operator designs, performance, 

and density

• Co-develop 3-mile Bakken and Three Forks with 

thoughtful infrastructure investments

• Utilize modern high intensity frac designs

Identifying 
the Upside

Our Asset - Exploiting the Perimeter How We View Value Creation

• The best risk-adjusted returns are found in proven 

but overlooked assets

• Industry consolidation has created blind spots 

for larger E&Ps as they focus on their core

• Acquisition costs are critical to returns

• Lowest acreage acquisition costs are achieved 

through grass roots leasing and off-market deals

• Completions drive perimeter outperformance 

• Perimeter assets often don’t have the natural 

backstop of higher pressure and deliverability to 

drive economics. Frac design is critical
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