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BLACK STONE
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Forward-Looking Statements

This presentation contains “forward-looking statements” within the meaning of the securities laws. All statements, other than
statements of historical fact, included in this presentation that address activities, events, or developments that Black Stone
Minerals, L.P. (“Black Stone Minerals,” “Black Stone,” “the Partnership,” or “BSM”) expects, believes, or anticipates will or
may occur in the future are forward-looking statements. The words “believe,” “expect,” “may,” “estimates,” “will,”
“anticipate,” “plan,” “intend,” “foresee,” “should,” “would,” “could,” or other similar expressions are intended to identify
forward-looking statements, which are generally not historical in nature. However, the absence of these words does not mean
that the statements are not forward-looking.
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These statements are based on certain assumptions made by Black Stone Minerals based on management’s expectations
and perception of historical trends, current conditions, anticipated future developments, and other factors believed to be
appropriate. Although Black Stone Minerals believes that these assumptions were reasonable when made, because
assumptions are inherently subject to significant uncertainties and contingencies, which are difficult or impossible to predict
and are beyond its control, Black Stone Minerals cannot give assurance that it will achieve or accomplish these expectations,
beliefs, or intentions. Such statements are subject to a number of assumptions, risks, and uncertainties, many of which are
beyond the control of Black Stone Minerals, which may cause actual results to differ materially from those implied or
expressed by the forward-looking statements. These include the factors discussed or referenced in the “Risk Factors” and
“Forward-Looking Statements” sections of the filings Black Stone Minerals has made with the Securities and Exchange
Commission, including its annual report on Form 10-K and quarterly reports on Form 10-Q, as well as risks relating to
financial performance and results, current economic conditions and resulting capital restraints, prices and demand for oil
and natural gas, availability of drilling equipment and personnel, availability of sufficient capital to execute our business
plan, impact of compliance with legislation and regulations, successful results from our operators’ identified drilling
locations, our operators’ ability to efficiently develop and exploit the current reserves on our properties, our ability to acquire
additional mineral interests, and other important factors that could cause actual results to differ materially from those
projected. When considering the forward-looking statements, you should keep in mind the risk factors and other cautionary
statements in filings Black Stone Minerals has made with the SEC.

You are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date on which such
statement is made, and Black Stone Minerals undertakes no obligation to correct or update any forward-looking statement,

whether as a result of new information, future events or otherwise, except as required by applicable law. All forward-looking

statements attributable to Black Stone Minerals are qualified in their entirety by this cautionary statement.
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» The minerals sector is moving into the mainstream

» Business model fits well with current investor preference for
living within cash flow

a Certain producers acquiring minerals in front of the drillbit
to enhance well economics

» Consolidation of historically fragmented industry
occurring and should accelerate

» Larger scale entities with greater access to capital focused
on minerals aggregation

» Producers are selling mineral and royalty assets to improve
balance sheets or meet capital needs
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Evolution of the Public Minerals Market

» The public minerals sector is developing but remains a small
fragment of the overall asset class
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Private Capital in the Minerals Space
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» ~$500 billion market with minimal Sizing the U.S. minerals market

amount in publicly traded royalty

Companies Total Public Company
R . Market Enterprise Value: 2%®

» More than $7 billion invested by Opportunity: 98%

sponsor-backed mineral operators
» Monetization options include sale to a rotal minerals

larger public or private entity or an market size:

IPO ~$500 billion®

» Many private companies lack the scale or

desire to go public

» Private equity’s need for liquidity and

value enhancement should lead to

continued consolidation Source: Credit Suisse investment banking
-"""J'"""""""""""""""""_ """""""" ;'"-
- i ¥ '
! . FORTIS priG |
| KIMMERIDGE - < - - F}}%PR% DI SN ERaALs ENE'_!GY |
I I
I A Brigham RESOURCES 1
- Mirrorals “OMSER!NI A sy TS SO el :
1 w PRODUCTION DESERT ROYALTY M
I “ CrownRock Minerals & FOUNDATION T I
I MINERALS, LLC I
O 6 — S REDS . |

’ .rr; & ull :: w . .r.'ﬁ"' |

: ENERGY R i [l _ Teron FANGR Lic Ll’ﬂég \\o? STUNEAzf Lo

(1) Midpoint of market size estimate range. Based on production data from EIA and spot price as of 10/25/18. Assumes 20% of royalties are on Federal
lands and there is an average royalty burden of 20%. Assumes a 10x multiple on cash flows to derive total market size.
(2) Enterprise values of KRP, BSM, FLMN and VNOM as of 10/25/18. 5



Black Stone Minerals at a Glance | Y—
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BS M » Black Stone Minerals, L.P. is the largest pure-

play oil and gas mineral and royalty owner in

|_ I ST — D the United States

» Over 20 million mineral and royalty acres with
NYS E interests in 41 states and 64 producing basins

Enterprise Valuel Current Yield? 30Q18 Production Inside Ownership

~8.7% (Distribution) > 259%, Insiders

~$4.2 B 48.3 Mboe/d

~11.69%, (DCF) _ > 809, Legacy Owners

1) Adjusted enterprise value includes pref. equity and assumes conversion of 100% of subordinated units into common units; unit price of $17.00 per unit on November 9, 2018
2) Distribution yield assumes the common distribution for 3Q18 of $0.37 and DCF yield assumes DCF per unit of $0.492; respective yields calculated using a unit price of
$17.00 on November 9, 2018 6



The Black Stone Business Model ‘RBMLNAE%@TONE

Aggregate
Minerals

©,

Preserve
Liquidity

@

Actively

Manage

Properties g

Continue to enhance scale
with an emphasis on
building up core positions

Unlock value of acquired
properties through in-
house Land, Engineering
and Geology groups

Maintain low leverage
levels and ample liquidity
to capitalize on acquisition
opportunities
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IPO - Present

Acquisitions Over Time
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Third Quarter 2018 Highlights $ oo srone

3Q17 3Q18

'{Iv?:il/dli’roduction t ~31%
I:fwcg:ldt;y Production t ~53%
gﬂ{'\nt)lsted EBITDA 1 ~479,
I(Z;Ewsw’f)ributable Cash Flow ~46%
ooz F ~18%




‘ BLACK STONE
MINERALS

Partnering with Producers

» Black Stone is naturally aligned with producers in promoting
development of our acreage

» Work with large operators over big acreage blocks

» Opportunities for smaller, PE-backed operators to explore new areas

» Black Stone is focused on competing effectively for producer
capital

» High net positions and large contiguous acreage blocks provide
efficiency for operators

.+ Traditional leasing model (maximize bonus, limited terms) versus
development agreements (incentives structured to promote
development)
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Mineral Management — Shelby Trough

< ﬁ;y{?} 3y I"I'\**I- N %{“i‘“fir » In 2014, the southern portion of the Shelby
YR e AR gy Trough was relatively undeveloped compared to
the rest of the Haynesville / Bossier play

» BSM invested with XTO to initiate activity and
then structured mutually beneficial incentive
agreements with XTO and BP

» Active mineral acquisition program benefitted
Black Stone and development partners
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Mineral Management — PepperJack ‘ BLACK STONE
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» Black Stone’s in-house technical team identified and oversaw testing of the Lower
Wilcox prospect, which is now under a third party development agreement

A

PepperJack Prospect Background

Black Stone’s technical team has
identified a number of promising
structures in the area

Black Stone drilled and logged the
PepperJack A#1 discovery well in early
2018; the PepperJack B#1 well drilled in
mid-2018 further delineated the prospect

Agreement reached in 3Q18 with
development partners provides for the
completion of the PepperJack A#1 well,
potential for a 3D seismic survey and
development program with minimum
annual well commitment

12
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20 Million Acres of Opportunity

» Black Stone has leading positions in several of today’s most active resource plays, as well as
a perpetual call option across the lower 48 in dozens of prospective plays
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Austin Chalk Mineral Position
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» Black Stone has significant acreage across the Austin Chalk, which is
undergoing (another) revival due to significant remaining oil in place and

proximity to end markets
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