StephenS INVESTMENT BANKING

Investment Banking Update

December 30, 2025 Stephens served as financial advisor to Waveland Bakken Holdings in the
UNDISCLOSED sale of their minerals assets in the Williston Basin
Transaction Details
L 2 +  On December 30, 2025, Waveland Bakken Holdings (the “"Company”) divested its ownership in certain
w minerals assets located in the Williston Basin in North Dakota and Montana to Mesa Minerals Partners
WAVELAND - Liquids-weighted minerals position producing ~210 Boepd
HAS DIVESTED CERTAIN — Broad exposure across ~5,800 net royalty acres with visibility info near-term DUC and AFE activity
MINERALS ASSETS — Acquiring royalty interests in 600+ producing wells and 500+ upside locations
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According to the Company

Waveland Bakken Holdings

Waveland Bakken Holdings' portfolio is strategically positioned to prioritize economic returns fo investors while offering substantial fax benefits of
energy investing. For more information, visit www.wavelandgroup.com.

Mesa Minerals Partners

Mesa Minerals Partners is a mineral and royalty acquisition company focused on acquiring acreage across all major U.S. Shale basins. For more
information, visit www.mesamineralslic.com.
Sources: Company Materials and Mesa Minerals Partners website

This material has been prepared solely for informational purposes as of its stated date. It is not a solicitation, recommendation or offer to buy or sell any security and does not provide information on which an investment decision to
purchase or sell any securities could be based. It does not purport to be a complete description of the securities, markets or developments referred to in this material. All information and data included in this material has been
sourced from company announcements and other sources cited in this material, but Stephens has not independently verified such information and does not guarantee that it is accurate or complete. No subsequent publication
or distribution of this material shall mean or imply that any such information remains current at any time after the date of preparation of this material. Stephens does not undertake to advise you of any changes in any such
information. Additional information is available upon request.

“Stephens” (the company brand name) is a leading family-owned investment firm that includes Stephens Inc. (member NYSE/SIPC), Stephens Investment Management Group, LLC, Stephens Insurance, LLC, Stephens Capital
Partners LLC and Stephens Europe Limited (Registered office: 12 Arthur Street, London, EC4R 9AB, Registered number 8817024), which is authorised and regulated by the Financial Conduct Authority. © 2026 Stephens.
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