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EXPLANATORY NOTE

This registration statement contains:
 
● a base prospectus, which covers the offering, issuance and sales by us of up to $313,843,695 in the aggregate of the securities identified above from time to time in

one or more offerings; and
 

● a sales agreement prospectus covering the offer, issuance and sale by us of shares of our Common Stock that may be issued and sold from time to time under a sales
agreement with one or more selling agents (the “Sales Agreement”).

 
The base prospectus immediately follows this explanatory note. The specific terms of any securities to be offered pursuant to the base prospectus will be specified in a

prospectus supplement to the base prospectus. The Sales Agreement prospectus immediately follows the base prospectus. The shares of Common Stock that may be offered,
issued and sold under the Sales Agreement prospectus is included in the $313,843,695 of securities that may be offered, issued and sold by us under the base prospectus. Upon
termination of the Sales Agreement, any portion of the shares included in the Sales Agreement prospectus that is not sold pursuant to the Sales Agreement will be available for
sale in other offerings pursuant to the base prospectus, and if no shares are sold under the Sales Agreement, the full $313,843,695 of securities may be sold in other offerings
pursuant to the base prospectus.
 
 

 



 

 
THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT SELL THESE SECURITIES UNTIL THE
REGISTRATION STATEMENT FILED WITH THE SECURITIES AND EXCHANGE COMMISSION IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER
TO SELL THESE SECURITIES AND IT IS NOT SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY STATE WHERE THE OFFER OR SALE IS
NOT PERMITTED.

 
Subject to Completion, dated May 4, 2020

PROSPECTUS  
 

 
 

$313,843,695
 

Common Stock
Preferred Stock
Debt Securities

Warrants
Units

  
This prospectus will allow us to issue up to an aggregate of $313,843,695 of our debt securities, Common Stock, preferred stock, warrants and units from time to time

at prices and on terms to be determined at or prior to the time of the offering. We may offer and sell these securities to or through one or more underwriters, dealers and agents,
or directly to purchasers, on a continuous or delayed basis. This prospectus describes the general terms of these securities. The specific terms of any securities and the specific
manner in which we will offer them will be included in a supplement to this prospectus relating to that offering.

 
We encourage you to carefully read this prospectus and any applicable prospectus supplement before you invest in our securities. We also encourage you to read the

documents we have referred you to in the “Where You Can Find More Information” section of this prospectus for information on us and for our financial statements. This
prospectus may not be used to consummate sales of our securities unless accompanied by a prospectus supplement.

 
Our Common Stock is traded on the NYSE American under the symbol “REI.” On April 29, 2020, the last reported sales price of our Common Stock was $0.74 per

share.
 

The securities offered in this prospectus involve risks. You should carefully consider the risks associated with any investment in our securities that are
described in the applicable prospectus supplement and contained in our filings with the SEC as described in “Risk Factors” on page 2 of this prospectus.

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the

adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
  

The date of this prospectus is                , 2020
 

 



 

 
TABLE OF CONTENTS

 
ABOUT THIS PROSPECTUS ii
ABOUT RING ENERGY, INC. 1
RISK FACTORS 2
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 3
WHERE YOU CAN FIND MORE INFORMATION 4
INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 4
USE OF PROCEEDS 5
PLAN OF DISTRIBUTION 6
DESCRIPTION OF CAPITAL STOCK 7
DESCRIPTION OF DEBT SECURITIES 11
DESCRIPTION OF WARRANTS 17
DESCRIPTION OF UNITS 18
LEGAL MATTERS 18
EXPERTS 18
 

 i  



 

 
 ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a “shelf” registration process. Under this

shelf process, we may sell the securities described in this prospectus in one or more offerings. This prospectus provides you with a general description of the securities we may
offer. Each time we sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering. That prospectus supplement
may include a discussion of any risk factors or other special considerations that apply to those securities. The prospectus supplement may also add, update or change the
information in this prospectus. If there is any inconsistency between the information in this prospectus or any information incorporated by reference herein and in a prospectus
supplement, you should rely on the information in that prospectus supplement. You should carefully read both this prospectus, any prospectus supplement, any free writing
prospectus that we authorize to be distributed to you and any information incorporated by reference into the foregoing, together with additional information described under the
headings “Incorporation of Certain Information by Reference” and “Where You Can Find More Information,” before buying any of the securities offered under this prospectus.

 
As used in this prospectus, the terms “Company,” “we,” “our,” “ours” and “us” refer to Ring Energy, Inc.

 
You should rely only on the information contained in this prospectus and in any relevant prospectus supplement or free writing prospectus, including any information

incorporated herein or therein by reference. We have not authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. You should not assume that the information in this prospectus, any accompanying prospectus supplement, any free writing
prospectus or any document incorporated by reference is accurate as of any date other than the date on its front cover. Our business, financial condition, results of operations
and prospects may have changed since the date indicated on the front cover of such documents. Neither this prospectus nor any prospectus supplement or free writing
prospectus constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities to which they relate, nor does this prospectus or a prospectus
supplement or free writing prospectus constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make
such offer or solicitation in such jurisdiction.
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 ABOUT RING ENERGY, INC.

 
Ring Energy, Inc. is a Midland-based exploration and production company that is engaged in oil and natural gas acquisition, exploration, development and

production activities. Our primary drilling operations target the Central Basin Platform, the Delaware Basin and the Northwest Shelf all of which are part of the Permian Basin
in Texas and New Mexico.

 
We plan to continue to exploit our acreage position through the drilling of highly economic, vertical and horizontal wells using the most recent drilling and

completion techniques.  Our focus is drilling and developing our oil and gas properties through use of cash flow generated by our operations and reducing our long-term debt
through the sale of non-core assets or through our excess cash flow while still working towards providing annual production growth.  We continue to evaluate potential
transactions to acquire attractive acreage positions within our core areas of interest.   In 2019, we increased our acreage positions to 166,363 gross (122,396 net) acres with
97,956 gross (65,799 net) acres in the Central Basin Platform, 20,219 gross (19,998 net) acres in the Delaware Basin and 48,188 gross (36,599 net) on the Northwest Shelf.

 
As of December 31, 2019, Ring increased its proved reserves to approximately 81.1 million BOE (barrel of oil equivalent), all of which relate to its properties

located in the Permian Basin in Texas and New Mexico.  For the calculation of BOE, oil is weighted on a 6 to 1 ratio against natural gas.  The Company’s proved reserves are
oil-weighted with 88% of proved reserves consisting of oil and 12% consisting of natural gas. Of those reserves, 53% of the proved reserves are classified as proved
developed producing, or “PDP,” 5% are classified as proved developed non-producing, or “PDNP,” and 42% are classified as proved undeveloped, or “PUD.”

 
A significant portion of the increase in 2019 in acreage and reserves was the result of our acquisition of properties from Wishbone Energy Partners, LLC, Wishbone

Texas Operating Company LLC and WB WaterWorks LLC on the Northwest Shelf in Gaines, Yoakum, Runnels and Coke Counties, Texas and Lea County, New Mexico
that was completed in April 2019. This acquisition contributed all of the acreage we have on the Northwest Shelf. It also contributed approximately 45.3 million BOE of our
81.1 million BOE of proved reserves as of December 31, 2019.

 
We plan to continue to focus on increasing our production through the development of existing properties, as well as the acquisitions of producing properties. Sales

as a result of production for the year ended December 31, 2019, increased 77% to 3,948,871 BOE, as compared to sales of 2,232,658 BOE for the year ended December 31,
2018. The stated production amount reflects only the oil and natural gas that was produced and shipped prior to the end of the fourth quarter. Any oil and natural gas produced
in the fourth quarter but still held on site after December 31, 2019, will be credited in the first quarter of 2020.

 
Our principal executive offices are located at 901 West Wall St., 3rd Floor, Midland, Texas 79701, and our telephone number is (432) 682-7464. Our Internet web

site can be found at www.ringenergy.com. The information on our web site is not part of this prospectus. We have included our web site address as a factual reference and do
not intend it to be an active link to our website.
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 RISK FACTORS

 
 An investment in our securities involves risks. We urge you to carefully consider all of the information contained in or incorporated by reference in this prospectus and

other information which may be contained or incorporated by reference in any applicable prospectus supplement as provided under “Incorporation of Certain Information by
Reference,” including our Annual Reports on Form 10-K, our Quarterly Reports on Form 10-Q and our Current Reports on Form 8-K. This prospectus also contains forward-
looking statements that involve risks and uncertainties. Please read “Cautionary Statement Regarding Forward-Looking Statements.” Our actual results could differ materially
from those anticipated in the forward-looking statements as a result of certain factors, including the risks described in this prospectus or any applicable prospectus supplement
and in the documents incorporated by reference in this prospectus or any applicable prospectus supplement. If any of these risks occur, our business, financial condition or
results of operation could be adversely affected.
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 CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

 
 This prospectus and any prospectus supplement contains or incorporates by reference statements that constitute “forward-looking statements” within the meaning of

Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All
statements, other than statements of historical fact included in this prospectus and any prospectus supplement regarding our strategy, future operations, financial position,
estimated revenues and losses, projected costs, prospects, plans and objectives of management or that address activities, events or developments that we expect or anticipate will
or may occur in the future are forward-looking statements. When used in this prospectus or any prospectus supplement, the words “could,” “believe,” “anticipate,” “intend,”
“estimate,” “expect,” “project,” “plan,” “predict,” “target” and similar expressions are intended to identify forward-looking statements, although not all forward-looking
statements contain such identifying words. All forward-looking statements speak only as of the date of this prospectus and any prospectus supplement. You should not place
undue reliance on these forward-looking statements. Although we believe that our plans, intentions and expectations reflected in or suggested by the forward-looking statements
we make in this prospectus and any prospectus supplement are reasonable, we can give no assurance that these plans, intentions or expectations will be achieved. We disclose
important factors that could cause our actual results to differ materially from our expectations under “Risk Factors” and elsewhere in this prospectus and any prospectus
supplement. These cautionary statements qualify all forward-looking statements attributable to us or persons acting on our behalf.

 
All such forward-looking statements and any subsequent written and oral forward-looking statements attributable to us or any person acting on our behalf are expressly

qualified in their entirety by the cautionary statements contained or referred to in this section and any other cautionary statements that may accompany such forward-looking
statements. Except as otherwise required by applicable law, we disclaim any duty to update any forward-looking statements.
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 WHERE YOU CAN FIND MORE INFORMATION

 
 We are subject to the information requirements of the Exchange Act and, in accordance therewith, file annual, quarterly and current reports, proxy statements and

other information with the SEC. The SEC maintains a web site, located at www.sec.gov, that contains reports, proxy and information statements and other information
regarding registrants, including us, that file electronically.
 

We have filed with the SEC the Registration Statement of which this prospectus constitutes a part, under the Securities Act. For further information pertaining to us,
reference is made to the Registration Statement. Statements contained in this prospectus concerning the provisions of documents are necessarily summaries of such documents,
and each such statement is qualified in its entirety by reference to the copy of the applicable document filed with the SEC. Copies of the Registration Statement are on file at the
offices of the SEC and may be inspected without charge electronically through the SEC’s Electronic Data Gathering, Analysis and Retrieval System and may be obtained
through the Commission’s web site (www.sec.gov).
 

 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
 

The SEC allows us to “incorporate by reference” the information we have filed with the SEC, which means that we can disclose important information to you without
actually including the specific information in this prospectus by referring you to those documents. The information incorporated by reference is an important part of this
prospectus and later information that we file with the SEC will automatically update and supersede this information. Therefore, before you decide to invest in a particular
offering under this shelf registration, you should always check for reports we may have filed with the SEC after the date of this prospectus. The following documents previously
filed with the SEC are incorporated by reference in this prospectus:

 
· Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on March 16, 2020; and
 
· The description of our Common Stock in our Registration Statement on Form 8-A, filed with the SEC on August 28, 2013.
 

All future documents filed with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (other than portions of these documents that are deemed
to have been furnished and not filed in accordance with SEC rules, including current reports on Form 8-K furnished under Item 2.02 and Item 7.01) before the termination of the
offering under this prospectus and any applicable prospectus supplement shall be deemed to be incorporated in this prospectus by reference and to be a part hereof from the date
of filing of such documents.

 
Any statement contained in a document incorporated or deemed to be incorporated by reference in this prospectus or any applicable prospectus supplement will be

deemed to be modified or superseded to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated
by reference in this prospectus modifies or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to
constitute a part of this prospectus or any applicable prospectus supplement.

 
We undertake to provide without charge to any person, including any beneficial owner, to whom a copy of this prospectus is delivered, upon oral or written request of

such person, a copy of any or all of the documents that have been incorporated by reference in this prospectus, excluding any exhibits to those documents unless the exhibit is
specifically incorporated by reference as an exhibit in this prospectus. You should direct requests for documents to us at the following address: Ring Energy, Inc., 6555 S.
Lewis Ave., Suite 200, Tulsa, Oklahoma 74136, Attention: William R. Broaddrick, or by telephone number at (918) 499-3880.
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 USE OF PROCEEDS

 
 Unless we inform you otherwise in the applicable prospectus supplement, we may use the net proceeds from the sale of the offered securities for various business

purposes, including strategic acquisitions, capital expenditures, working capital, the repurchase and redemption of our securities and other general corporate purposes. Pending
the application of such proceeds, we may invest the proceeds in short-term marketable securities or money market obligations.

 
The actual application of proceeds from the sale of any particular offering of securities using this prospectus will be described in the applicable prospectus supplement

relating to such offering. The precise amount and timing of the application of these proceeds will depend upon our funding requirements and the availability and cost of other
funds.
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 PLAN OF DISTRIBUTION

 
We may use this prospectus and any accompanying prospectus supplement to sell our securities from time to time as follows:
 
• directly to purchasers;

 
• through agents;

 
• through underwriters;

 
• through dealers; and

 
• through any other method permitted by applicable law.
 
We, or agents designated by us, may directly solicit, from time to time, offers to purchase our securities. Any such agent may be deemed to be an underwriter as that

term is defined in the Securities Act. We will name the agents involved in the offer or sale of our securities and describe any commissions payable by us to these agents in the
applicable prospectus supplement. Unless otherwise indicated in the applicable prospectus supplement, these agents will be acting on a best efforts basis for the period of their
appointment. The agents may be entitled under agreements which may be entered into with us to indemnification by us against specific civil liabilities, including liabilities
under the Securities Act. The agents may also be our customers or may engage in transactions with or perform services for us in the ordinary course of business.

 
If we utilize any underwriters in the sale of our securities in respect of which this prospectus is delivered, we will enter into an underwriting agreement with those

underwriters at the time of sale to them. We will set forth the names of these underwriters and the terms of the transaction in the applicable prospectus supplement, which will be
used by the underwriters to make resales of our securities in respect of which this prospectus is delivered to the public. We may indemnify the underwriters under the relevant
underwriting agreement against specific liabilities, including liabilities under the Securities Act. The underwriters may also be our customers or may engage in transactions with
or perform services for us in the ordinary course of business.
 

If we utilize a dealer in the sale of our securities in respect of which this prospectus is delivered, we will sell the securities to the dealer, as principal. The dealer may
then resell the securities to the public at varying prices to be determined by the dealer at the time of resale. We may indemnify the dealers against specific liabilities, including
liabilities under the Securities Act. The dealers may also be our customers or may engage in transactions with or perform services for us in the ordinary course of business.

 
To the extent that we make sales through one or more underwriters or agents in at the market offerings, we will do so pursuant to the terms of a sales agency financing

agreement or other at the market offering arrangement between us and the underwriters or agents. If we engage in at the market sales pursuant to any such agreement, we will
issue and sell our securities through one or more underwriters or agents, which may act on an agency basis or on a principal basis. During the term of any such agreement, we
may sell securities on a daily basis in exchange transactions or otherwise as we agree with the underwriters or agents. The agreement will provide that any securities sold will be
sold at prices related to the then prevailing market prices for our securities. Therefore, exact figures regarding proceeds that will be raised or commissions to be paid cannot be
determined at this time. Pursuant to the terms of the agreement, we also may agree to sell, and the relevant underwriters or agents may agree to solicit offers to purchase, blocks
of our Common Stock or other securities. The terms of each such agreement will be set forth in more detail in a prospectus supplement to this prospectus. In the event that any
underwriter or agent acts as principal, or broker-dealer acts as underwriter, it may engage in certain transactions that stabilize, maintain or otherwise affect the price of our
securities. We will describe any such activities in the prospectus supplement relating to the transaction.

 
The place and time of delivery for our securities in respect of which this prospectus is delivered will be set forth in the applicable prospectus supplement. 
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 DESCRIPTION OF CAPITAL STOCK

 
 The following is a description of our capital stock and a summary of the rights of our stockholders. This description and summary is not complete, and you should

also refer to our Articles of Incorporation and Bylaws, each as amended, which are incorporated by reference in this prospectus, and to Nevada law.
 

We are authorized to issue up to 150,000,000 shares of Common Stock, par value $0.001 per share, and up to 50,000,000 shares of preferred stock, par value $0.001
per share. As of December 31, 2019, there were 63,229,710 shares of our Common Stock issued and outstanding and no shares of preferred stock issued or outstanding. All
outstanding shares of Common Stock are fully paid and nonassessable.
 
Common Stock
 
Voting Rights
 

Holders of our Common Stock are entitled to one vote for each share on all matters submitted to a stockholder vote, except as matters that relate only to a series of our
preferred stock. Holders of Common Stock do not have cumulative voting rights.

 
Each outstanding share of voting capital stock of the Company shall be entitled to one vote on each matter submitted to a vote at a meeting of stockholders, except as

otherwise provided in the Articles of Incorporation of the Company. Except as otherwise provided by the corporation law of the State of Nevada, the Articles of Incorporation of
the Company or the Bylaws of the Company, if a quorum is present: (a) directors shall be elected by a plurality of the votes of the shares of capital stock of the Company
present in person or represented by proxy at the meeting and entitled to vote on the election of directors; and (b) action on any matter other than the election of directors shall be
approved if the votes cast by the holders of shares represented at the meeting and entitled to vote on the subject matter favoring the action exceed the votes cast opposing such
action.

 
Our Board of Directors is elected annually at the meeting of our stockholders. Each director holds office until the next annual meeting of our stockholders at which his

term expires and until his successor is elected and qualified, or until his earlier death, resignation or removal.
   
Any action that the stockholders could take at a meeting may be taken without a meeting if one or more written consents, setting forth the action taken, shall be signed

and dated, before or after such action, by the holders of outstanding stock of each voting group entitled to vote thereon having not less than the minimum number of votes with
respect to each voting group that would be necessary to authorize or take such action at a meeting at which all voting groups and shares entitled to vote thereon were present
and voted. The consent shall be delivered to us for inclusion in the minutes or filing with the corporate records. We will give notice of any action so taken within 10 days of the
date of such action to those stockholders entitled to vote thereon who did not give their written consent and to those stockholders not entitled to vote thereon.

 
According to the Company’s Articles of Incorporation, the authority to adopt, amend or repeal our Bylaws is reserved exclusively to the Board of Directors.
 

Liquidation
 

In the event of a liquidation, dissolution or winding up, each outstanding share of Common Stock entitles its holder to participate pro rata in all assets that remain after
payment of liabilities and after providing for any class of stock, if any, having preference over the Common Stock.

 
Dividend Rights
 

The Board of Directors may from time to time declare, and we may pay, dividends on our outstanding shares in the manner and upon the terms and conditions provided
by the corporation law of the State of Nevada.
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We have not declared or paid any cash dividends on our Common Stock during the last five years. We currently intend to retain future earnings, if any, to finance the

expansion of our business. As a result, we do not anticipate paying any cash dividends in the foreseeable future.
 

Redemption
 

Our Common Stock is not redeemable.
 
Conversion Rights
 

Our Common Stock is not convertible.
 
Preemptive Rights
 

Holders of our Common Stock do not have preemptive rights.
 
Other Provisions
 

The Common Stock to be offered by any applicable prospectus supplement has been or will be duly and validly authorized by the Company and, upon issuance and
sale in accordance with the applicable prospectus supplement, will be duly and validly issued, fully paid and non-assessable.

 
Transfer Agent
 

The transfer agent and registrar for our Common Stock is Standard Registrar and Transfer Company. Its address is 12528 South 1840 East, Draper, Utah 84020, and
its telephone number is (801) 571-8844.

 
Listing
 

Our Common Stock is listed on the NYSE American under the symbol “REI.”
 
This section is a summary and may not describe every aspect of our Common Stock that may be important to you. We urge you to read applicable Nevada law, our

Articles of Incorporation and Bylaws, as amended, because they, and not this description, define your rights as a holder our Common Stock. See “Where You Can Find More
Information” for information on how to obtain copies of these documents. 
  
Anti-Takeover Provisions of Our Charter Documents and Bylaws
 

Sections 78.378 to 78.3793 of the Nevada Revised Statutes, or NRS, contain provisions that may prevent any person acquiring a controlling interest in a Nevada
company from exercising voting rights. Under NRS Sections 78.378 to 78.3793, an acquiring person who acquires a controlling interest in a company’s common shares may
not exercise voting rights on any of these shares unless these voting rights are granted by a majority vote of our disinterested stockholders at a special stockholders' meeting
held upon the request and at the expense of the acquiring person. We have expressly opted-out of, or elect not to be governed by, the “Acquisition of Controlling Interest”
provisions contained in NRS Sections 78.378 through 78.3793, inclusive, or any successor statutes.

 
Board Vacancies Are Generally Filled by Remaining Directors and Not Stockholders
 

Our Bylaws provide that any vacancies on the Board of Directors may be filled by the vote of the majority of the remaining directors, although less than a quorum.
Notwithstanding the immediately preceding sentence, the Board of Directors may by resolution determine that any such vacancies or newly created directorships shall be filled
by our stockholders representing at least one-third (1/3) of the issued and outstanding shares of our capital stock that would be entitled to vote at a meeting of stockholders.
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Stockholder Meetings
 

The Bylaws provide that a special meeting of stockholders, other than those required by Nevada law, may be called by or at the request of the Chairman of the Board
or the Chief Executive Officer, and shall be called by the Secretary at the written request of, or by resolution adopted by, a majority of the Board of Directors or the holders of
10% of the outstanding shares of capital stock entitled to vote at the meeting.

 
Undesignated Preferred Stock
 

The ability to authorize undesignated preferred stock makes it possible for our Board of Directors to designate and issue, without stockholder approval, one or more
series of preferred stock with voting or other rights or preferences that could make it more difficult to effect or that could prevent a change of control of our Company or the
removal of our management.

 
Requirements for Advance Notification of Stockholder Nominations and Proposals
 

Our Bylaws establish advance notice procedures with respect to stockholder proposals and the nomination of candidates for election as directors.
 

Preferred Stock
 

The following description of the terms of the preferred stock sets forth the general terms and provisions of the preferred stock to which any prospectus supplement may
relate. Other terms of any series of the preferred stock offered by any prospectus supplement will be described in that prospectus supplement. The description of the provisions
of the preferred stock set forth below and in any applicable prospectus supplement does not purport to be complete and is subject to and qualified in its entirety by reference to
our Articles of Incorporation and the certificate of designation relating to each series of the preferred stock. The certificate of designation will be filed with the SEC and
incorporated by reference in the registration statement of which this prospectus is a part at or prior to the time of the issuance of each series of the preferred stock. 
  

The preferred stock may be issued from time to time by our Board of Directors as shares of one or more classes or series. Except as otherwise provided herein or
required by law, the Board of Directors is vested with the authority to provide, out of the unissued shares of preferred stock, for one or more classes or series of preferred stock
and, with respect to each such class or series, to prescribe the classes, series and the number of each class or series of preferred stock and the voting powers, designations,
preferences, limitations, restrictions and relative rights of each class or series of preferred stock.

 
The issuance of shares of preferred stock, or the issuance of rights to purchase shares of preferred stock, could be used to discourage an unsolicited acquisition

proposal. For instance, the issuance of a series of preferred stock might impede a business combination by including class voting rights that would enable the holders to block
such a transaction; or the issuance might facilitate a business combination by including voting rights that would provide a required percentage vote of the stockholders. In
addition, under some circumstances, the issuance of preferred stock could adversely affect the voting power of the holders of the Common Stock. Although our Board of
Directors is required to make any determination to issue preferred stock based on its judgment as to the best interests of our stockholders, the Board of Directors could act in a
manner that would discourage an acquisition attempt or other transaction that some or a majority of the stockholders might believe to be in their best interests or in which
stockholders might receive a premium for their stock over the then market price of the stock. The Board of Directors does not currently intend to seek stockholder approval
prior to any issuance of currently authorized stock, unless otherwise required by law or the rules of any market on which our securities are traded.

 
The preferred stock shall have the dividend, liquidation, redemption and voting rights set forth in a prospectus supplement relating to a particular series of the preferred

stock. Reference is made to the prospectus supplement relating to the particular series of the preferred stock offered by the prospectus supplement for specific terms, including:
 

• the designation and stated value per share of such preferred stock and the number of shares offered;
 

• the amount of liquidation preference per share;
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• the initial public offering price at which the preferred stock will be issued;

 
• the dividend rate or method of calculation, the dates on which dividends shall be payable, the form of dividend payment and the dates from which dividends shall

begin to cumulate, if any;
 

• any redemption or sinking fund provisions;
 

• any conversion or exchange rights; and
 

• any additional voting, dividend, liquidation, redemption, sinking fund and other rights, preferences, privileges, limitations and restrictions.
 

The preferred stock will, when issued, be fully paid and nonassessable. The rights of the holders of each series of the preferred stock will be subordinate to the rights
of our general creditors. Any preferred stock that is issued will have priority over the Common Stock as to dividend or liquidation rights or both.

 
The transfer agent for each series of preferred stock will be identified in the relevant prospectus supplement.
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 DESCRIPTION OF DEBT SECURITIES

 
The following description sets forth certain general terms and provisions of the debt securities to which any prospectus supplement may relate. Other terms, and the

particular terms of a specific series of debt securities (which differ from the terms described below), will be described in the prospectus supplement relating to that series. The
debt securities will be senior debt securities or subordinated debt securities. The senior debt securities will be issued under an indenture (the “Senior Indenture”), to be entered
into between us and a trustee named in the applicable prospectus supplement as trustee (the “Senior Trustee”), and the subordinated debt securities will be issued under a
separate indenture (the “Subordinated Indenture”), to be entered into between us and a trustee to be named in the applicable prospectus supplement as trustee (the “Subordinated
Trustee”). The term “Trustee” used in this prospectus shall refer to the Senior Trustee or the Subordinated Trustee, as appropriate. The Senior Indenture and the Subordinated
Indenture are sometimes collectively referred to herein as the “Indentures” and individually as the “Indenture.” The Indentures are subject to and governed by the Trust
Indenture Act of 1939, as amended (the “TIA”), and may be supplemented from time to time following execution. 
  

The terms of the debt securities include those stated in the applicable Indenture and those made part of the Indenture by reference to the TIA. The debt securities are
subject to all of those terms, and holders of debt securities are referred to the applicable Indenture and the TIA for a statement of those terms.

 
The statements set forth below in this section are brief summaries of certain provisions contained in the Indentures, do not purport to be complete, and are subject to,

and are qualified in their entirety by reference to, the Indentures, including the definitions of certain terms therein, and the TIA. Capitalized terms used in this section and not
otherwise defined in this section will have the respective meanings assigned to them in the Indentures.
 
General

 
The debt securities will be our direct, unsecured obligations. The indebtedness represented by the senior debt securities will rank equally with all of our other

unsecured and unsubordinated indebtedness. The indebtedness represented by the subordinated debt securities will be subordinated in right of payment to the prior payment in
full of all of our senior debt as described below under “Subordination.”

 
A prospectus supplement, the applicable Indenture and the supplemental indenture, if any, relating to any series of debt securities being offered will include specific

terms relating to the offering. These terms will include some or all of the following:
 

• the form and title of the debt securities and whether the debt securities are senior debt securities or subordinated debt securities;
 

• the aggregate principal amount of the debt securities and any limit on the aggregate principal amount;
 

• the date or dates on which the principal of the debt securities shall be payable;
 

• the rate or rates (fixed or variable) at which the debt securities shall bear interest, if any, and the date or dates from which the interest shall accrue;
 

• the dates on which interest, if any, shall be payable and the record dates for the interest payment dates;
 

• the place or places where the principal of and interest, if any, on the debt securities of the series will be payable;
 

• any optional or mandatory redemption or any sinking fund or analogous provisions;
 

• any special tax implications of the debt securities, including provisions for original issue discount securities, if offered;
 

• any provisions granting special rights to holders when a specified event occurs;
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• the percentage of the principal amount at which the debt securities will be issued and any payments due if the maturity of the debt securities is accelerated;

 
• any events of default with respect to the debt securities that differ from those set forth in the applicable Indenture;

 
• provisions regarding the convertibility or exchangeability of the debt securities;

 
• provisions pertaining to the issuance of debt securities in the form of global debt securities, as described below;

 
• provisions relating to the modification of the terms of the debt securities or the rights of security holders;

 
• the form of and conditions to issuance of debt securities issuable in definitive form, other than as described below;

 
• the identity of the Trustee, the registrar for the debt securities and any paying agent; and

 
• any other terms not inconsistent with the provisions of the applicable Indenture.

 
The debt securities of a series may be issued in registered, coupon or global form and will be denominated in an amount equal to all or a portion of the aggregate

principal amount of those debt securities. See “Global Debt Securities.”
 

Denominations
 

Unless otherwise indicated in any applicable prospectus supplement, the debt securities of any series will be issued only in fully registered form in a denomination
equal to $2,000 or an integral multiple of $1,000 in excess thereof.

 
Global Debt Securities
 

Certain series of the debt securities may be issued as permanent global debt securities to be deposited with a depositary with respect to that series. Unless otherwise
indicated in the applicable prospectus supplement, the following is a summary of the depository arrangements applicable to debt securities issued in permanent global form and
for which The Depository Trust Company, or DTC, acts as depositary.

 
Each global debt security will be deposited with, or on behalf of, DTC, as depositary, or its nominee and registered in the name of a nominee of DTC. Except under the

limited circumstances described below, global debt securities are not exchangeable for definitive certificated debt securities.
 

Ownership of beneficial interests in a global debt security is limited to institutions that have accounts with DTC or its nominee (“participants”) or persons that may
hold interests through participants. In addition, ownership of beneficial interests by participants in a global debt security will be evidenced only by, and the transfer of that
ownership interest will be effected only through, records maintained by DTC or its nominee for a global debt security. Ownership of beneficial interests in a global debt security
by persons that hold through participants will be evidenced only by, and the transfer of that ownership interest within that participant will be effected only through, records
maintained by that participant. DTC has no knowledge of the actual beneficial owners of the debt securities. Beneficial owners will not receive written confirmation from DTC
of their purchase, but beneficial owners are expected to receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, from
the participants through which the beneficial owners entered the transaction. The laws of some jurisdictions require that certain purchasers of securities take physical delivery of
such securities in definitive form. Such laws may impair the ability to transfer beneficial interests in a global debt security.
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Payment of principal of, and interest on, debt securities represented by a global debt security registered in the name of or held by DTC or its nominee will be made to

DTC or its nominee, as the case may be, as the registered owner and holder of the global debt security representing the debt securities. We expect that upon receipt of any
payment of principal of, or interest on, a global debt security, DTC will immediately credit accounts of participants on its book-entry registration and transfer system with
payments in amounts proportionate to their respective beneficial interests in the principal amount of that global debt security as shown in the records of DTC. Payments by
participants to owners of beneficial interests in a global debt security held through those participants will be governed by standing instructions and customary practices, as is
now the case with securities held for the accounts of customers in bearer form or registered in “street name,” and such payments will be the sole responsibility of those
participants, subject to any statutory or regulatory requirements that may be in effect from time to time.

 
Neither we, any trustee nor any of our respective agents will be responsible for any aspect of the records of DTC, any nominee or any participant relating to, or

payments made on account of, beneficial interests in a permanent global debt security or for maintaining, supervising or reviewing any of the records of DTC, any nominee or
any participant relating to such beneficial interests.
 

A global debt security is exchangeable for definitive debt securities registered in the name of, and a transfer of a global debt security may be registered to, any person
other than DTC or its nominee, only if:
 

• DTC notifies us that it is unwilling or unable to continue as depositary for that global debt security or at any time DTC ceases to be registered under the Exchange
Act;

 
• we determine in our discretion that the global debt security shall be exchangeable for definitive debt securities in registered form; or

 
• there shall have occurred and be continuing an event of default or an event which, with notice or the lapse of time or both, would constitute an event of default

under the debt securities.
 

Any global debt security that is exchangeable pursuant to the preceding sentence will be exchangeable in whole for definitive debt securities in registered form, of like
tenor and of an equal aggregate principal amount as the global debt security, in a denomination equal to $2,000 or an integral multiple of $1,000 in excess thereof. The
definitive debt securities will be registered by the registrar in the name or names instructed by DTC. We expect that these instructions may be based upon directions received by
DTC from its participants with respect to ownership of beneficial interests in the global debt security.

 
Except as provided above, owners of the beneficial interests in a global debt security will not be entitled to receive physical delivery of debt securities in definitive

form and will not be considered the holders of debt securities for any purpose under the Indentures. No global debt security shall be exchangeable except for another global debt
security of like denomination and tenor to be registered in the name of DTC or its nominee.
 

Accordingly, each person owning a beneficial interest in a global debt security must rely on the procedures of DTC and, if that person is not a participant, on the
procedures of the participant through which that person owns its interest, to exercise any rights of a holder under the global debt security or the Indentures.

 
We understand that, under existing industry practices, in the event that we request any action of holders, or if an owner of a beneficial interest in a global debt security

desires to give or take any action that a holder is entitled to give or take under the debt securities or the indentures, DTC would authorize the participants holding the relevant
beneficial interests to give or take that action, and those participants would authorize beneficial owners owning through those participants to give or take that action or would
otherwise act upon the instructions of beneficial owners owning through them.

 

 13  



 

 
DTC is a limited purpose trust company organized under the laws of the State of New York, a “banking organization” within the meaning of the New York Banking

Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered
under the Exchange Act. DTC was created to hold securities of its participants and to facilitate the clearance and settlement of securities transactions among its participants in
those securities through electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of securities certificates. DTC’s
participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation, or DTCC. DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation,
all of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to DTC’s book-entry system is also available to others, such as
banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly. The rules applicable to DTC
and its participants are on file with the SEC.

 
Payment and Transfer
 

Unless otherwise indicated in the applicable prospectus supplement, principal of, and interest and any premium on, our fully registered debt securities will be paid at
designated places. Payment will be made by check and mailed to the persons in whose names our debt securities are registered on days specified in the applicable Indenture or
any prospectus supplement. Debt securities payments in other forms will be paid at a place designated by us and specified in a prospectus supplement.
 

Fully registered securities may be transferred or exchanged at the corporation trust office of the applicable Trustee or at any other office or agency maintained by us
for such purposes, without the payment of any service charge except for any tax or governmental charge.

 
Covenants
 
Under the Indentures, we will agree to:
 

• pay the principal of, and interest and any premium on, the debt securities when due;
 

• maintain a place of payment;
 

• deliver an officer’s certificate to the Trustee within 150 days after the end of each fiscal year reviewing our obligations under the Indentures; and
 

• deposit sufficient funds with any paying agent on or before the due date for any payment of principal, interest or premium.
 
Events of Default
 

Unless otherwise specified in the applicable prospectus supplement, each of the following events will be an event of default under an Indenture with respect to any
series of debt securities issued under that Indenture:
 

• failure to pay principal of (or premium, if any, on) any debt security of the series when due;
 

• failure to deposit a sinking fund or any other such analogous required payment, if any, when due by the terms of a debt security of the series;
 

• failure to pay any interest on any debt security of the series when due, continued for 30 days;
 

• failure to perform or comply with any covenant in the applicable Indenture or related supplemental indenture, continued for 90 days after written notice as provided
in the Indenture;

 
• certain events in bankruptcy, insolvency or reorganization affecting us; and

 
• any other event of default set forth in the applicable Indenture or supplemental Indenture relating to the debt securities of that series.
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An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other series of debt securities issued under an

Indenture. The applicable Trustee may withhold notice to the holders of a series of debt securities of any default, except payment defaults on those debt securities, if it considers
such withholding to be in the interest of the holders.

 
If an event of default occurs and is continuing, then the applicable Trustee or the holders of a specified percentage in aggregate principal amount of the outstanding

debt securities of that series may declare the entire principal amount of the debt securities of that series to be due and payable immediately; provided, however, that the holders
of a majority of the aggregate principal amount of the debt securities of that series may, under certain circumstances, rescind and annul the declaration.

 
Subject to provisions in each Indenture relating to its duties in case an event of default shall have occurred and be continuing, no Trustee will be under an obligation to

exercise any of its rights or powers under that Indenture at the request, order or direction of any holders of debt securities then outstanding under that Indenture, unless the
holders shall have offered to the applicable Trustee reasonable indemnity. If such reasonable indemnity is provided, the holders of a majority in aggregate principal amount of
the outstanding debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the applicable
Trustee, or exercising any power conferred on the Trustee, for any series of debt securities. 
  
Defeasance
 

When we use the term “defeasance,” we mean a discharge from some or all of our obligations under the applicable Indenture. We may choose to either discharge our
obligations on the debt securities of any series in a legal defeasance, or to be released from covenant restrictions on the debt securities of any series in a covenant defeasance.
We may do so at any time on the 91st day after we irrevocably deposit with the applicable Trustee sufficient cash or government securities to pay the principal, interest, any
premium and any other amounts due on the stated maturity date or a redemption date of the debt securities of the series. If we choose the legal defeasance option, the holders of
the debt securities of the series will not be entitled to the benefits of the applicable Indenture, except for certain obligations, including obligations to register the transfer or
exchange of debt securities, to replace lost, stolen or mutilated debt securities, maintain a place of payment and certain other obligations set forth in the Indenture.

 
We may discharge our obligations under the Indentures or be released from covenant restrictions only if we meet certain requirements. Among other things, we must

deliver to the Trustee an opinion of our legal counsel to the effect that holders of the series of debt securities will not recognize income, gain or loss for United States federal
income tax purposes as a result of such defeasance and will be subject to federal income tax on the same amount and in the same manner and at the same times as would have
been the case if such deposit and defeasance had not occurred. In the case of legal defeasance only, this opinion must be based on either a ruling received from or published by
the Internal Revenue Service or a change in United States federal income tax law since the date of the Indenture. We may not have a default on the debt securities discharged
existing on the date of deposit.
 
Subordination
 

Debt securities of a series may be subordinated to our “Senior Indebtedness,” which we define generally as money borrowed, including guarantees, by us that is not
expressly subordinate or junior in right of payment to any of our other indebtedness. Subordinated debt securities will be subordinate in right of payment, to the extent and in the
manner set forth in the Indenture, and related supplemental Indenture, and the prospectus supplement relating to such series, to the prior payment of all of our indebtedness that
is designated as “Senior Indebtedness” with respect to the series. Under a Subordinated Indenture, payment of the principal, interest and premium, if any, on the subordinated
debt securities will generally be subordinated and junior in right of payment to the prior payment in full of all senior debt. The Subordinated Indenture will provide that no
payment of principal, interest and any premium on the subordinated debt securities may be made in the event:
 

• we fail to pay the principal, interest, premium, if any, or any other amounts on any Senior Indebtedness when due; or
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• any other default on Senior Indebtedness occurs and the maturity of such Senior Indebtedness is accelerated in accordance with its terms unless, in either case, the

default has been cured or waived and any such acceleration has been rescinded or such Senior Indebtedness has been paid in full in cash.
 

The Subordinated Indenture will not limit the amount of Senior Indebtedness that we may incur.
 

No Individual Liability of Directors, Officers, Employees or Stockholders
 

No director, officer, employee or stockholder, as such, of ours or any of our affiliates shall have any personal liability in respect of our obligations under any Indenture
or the debt securities by reason of his, her or its status as such.
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 DESCRIPTION OF WARRANTS

 
 We may issue warrants to purchase our debt securities, Common Stock or preferred stock. Warrants may be issued independently or together with any other securities

and may be attached to, or separate from, such securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant
agent. In addition to this summary, you should refer to the warrant agreement, including the forms of warrant certificate representing the warrants, relating to the specific
warrants being offered for the complete terms of the warrant agreement and the warrants. That warrant agreement, together with the terms of warrant certificate and warrants,
will be filed with the SEC in connection with the offering of the specific warrants.
 

The applicable prospectus supplement will describe the terms of any series of warrants in respect of which this prospectus is being delivered, including, where
applicable, the following: 
   

• the title of such warrants;
 

• the aggregate number of such warrants;
 

• the price or prices at which such warrants will be issued;
 

• the currency or currencies in which the price of such warrants will be payable;
 

• the securities or other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more specified commodities,
currencies, securities or indices, or any combination of the foregoing, purchasable upon exercise of such warrants;

 
• the price at which and the currency or currencies in which the securities or other rights purchasable upon exercise of such warrants may be purchased;

 
• the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

 
• the minimum or maximum amount of such warrants that may be exercised at any one time;

 
• the anti-dilution provisions of such warrants;

 
• the redemption or call provisions of such warrants;

 
• provisions regarding changes to or adjustments in the exercise price;

 
• the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with each such security;

 
• the date on and after which such warrants and the related securities will be separately transferable;

 
• information with respect to book-entry procedures, if any;

 
• a discussion of any material United States federal income tax considerations; and

 
• any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

 
Until they exercise their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon exercise, and will not be entitled to:

 
• receive payments of principal of (or premium, if any, on) or interest, if any, on any debt securities purchasable upon exercise;

 
• receive dividend payments, if any, with respect to any underlying securities; or

 
• exercise the voting rights of any Common Stock or preferred stock purchasable upon exercise.
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 DESCRIPTION OF UNITS

 
 As specified in the applicable prospectus supplement, we may issue units consisting of one or more of the following: debt securities, shares of Common Stock or

preferred stock, warrants or any combination of such securities.
 
The applicable prospectus supplement will describe:

 
• the terms of the units and of any of our debt securities, Common Stock, preferred stock or warrants comprising the units, including whether and under what

circumstances the securities comprising the units may be traded separately;
 

• a description of the terms of any unit agreement governing the units;
 

• a description of the provisions for the payment, settlement, transfer or exchange of the units; and
 

• if applicable, a discussion of any material United States federal income tax considerations.
    

 LEGAL MATTERS
 

 In connection with particular offerings of our securities in the future, and if stated in the applicable prospectus supplement, the validity of those securities may be
passed upon for us by Baker & Hostetler LLP and for any underwriters or agents by counsel named in the applicable prospectus supplement.

 
 EXPERTS

 
Independent Accountants
 

Eide Bailly LLP, our independent registered public accounting firm, has audited our balance sheets as of December 31, 2019 and 2018, and the related statements of
operations, statements of stockholders' equity and cash flows for each of the years in the three-year period ended December 31, 2019. We have incorporated by reference our
financial statements in this prospectus and elsewhere in the registration statement of which this prospectus is a part in reliance on Eide Bailly LLP’s report, given on their
authority as experts in accounting and auditing.

 
Petroleum Engineers
 

The information regarding estimated quantities of oil and natural gas reserves and the discounted present value of future pre-tax cash flows therefrom is based upon
estimates of such reserves and present values prepared by or derived from estimates included in this prospectus, prepared by independent third party engineers and audited by
Cawley, Gillespie & Associates, Inc., independent petroleum engineers. The information incorporated by reference into this prospectus, including the estimated quantities of oil
and natural gas reserves and the discounted present value of future pre-tax cash flows therefrom, is based upon estimates of such reserves and present values as of January 1,
2020, prepared by or derived from the “Evaluation Summary” dated January 30, 2020, prepared by Cawley, Gillespie & Associates, Inc. All such information incorporated by
reference herein has been included in reliance on the authority of said firm as experts in petroleum engineering. 
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The information contained in this prospectus supplement is not complete and may be changed. These securities may not be sold until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus supplement is not an offer to sell these securities and is not soliciting an offer to buy these securities in any
jurisdiction where the offer or sale is not permitted.

 
PROSPECTUS SUPPLEMENT (Subject to Completion) Dated May 4, 2020

 

$[         ]  
 

 

 

Common Stock
 

On [            ], 2020, we entered into a certain sales agreement (the “Sales Agreement”) with [         ], or [   ], relating to shares of our Common Stock offered by this
prospectus supplement. In accordance with the terms of the Sales Agreement, we may offer and sell shares of our Common Stock having an aggregate offering price of up to
$[         ] from time to time through [    ]

 
Our Common Stock is quoted on the NYSE American under the symbol “REI.” On [            ], 2020, the last reported sale price of our Common Stock was $[         ] per

share.
 
Sales of our Common Stock, if any, under this prospectus supplement may be made in sales deemed to be “at the market offerings” as defined in Rule 415 promulgated

under the Securities Act of 1933, as amended (the “Securities Act”). If authorized by us in writing, [    ] may also sell shares of our Common Stock in negotiated transactions at
market prices prevailing at the time of sale or at prices related to such prevailing market prices. [    ] is not required to sell any specific number or dollar amount of securities,
but will act as a sales agent using commercially reasonable efforts consistent with its normal trading and sales practices, on mutually agreed terms between [    ] and us. There is
no arrangement for funds to be received in any escrow, trust or similar arrangement.

 
The compensation to [    ] for sales of Common Stock sold pursuant to the Sales Agreement will be equal to [   ]% of the gross proceeds of any shares of Common

Stock sold under the Sales Agreement. In connection with the sale of the Common Stock on our behalf, [    ] will be deemed to be an “underwriter” within the meaning of the
Securities Act and the compensation of [    ] will be deemed to be underwriting commissions or discounts. We have also agreed to provide indemnification and contribution to
[    ] with respect to certain liabilities, including liabilities under the Securities Act or the Exchange Act of 1934, as amended (the “Exchange Act”).

 
Investing in our Common Stock involves risks. See “Risk Factors” beginning on page S-4 of this prospectus supplement, and under similar headings in the other

documents that are incorporated by reference into this prospectus supplement.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this

prospectus supplement is truthful or complete. Any representation to the contrary is a criminal offense.
 

 

[    ]
 

_______________, 2020
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 ABOUT THIS PROSPECTUS SUPPLEMENT

 
This prospectus supplement relates to the offering of our Common Stock. Before buying any of the Common Stock that we are offering, we urge you to carefully read

this prospectus supplement, together with the accompanying prospectus and the information incorporated by reference as described under the headings “Where You Can Find
More Information” and “Incorporation of Certain Information by Reference” in this prospectus supplement, and any free writing prospectus or prospectus supplement that we
have authorized for use in connection with this offering. These documents contain important information that you should consider when making your investment decision.

 
This prospectus supplement describes the terms of this offering of Common Stock and also adds to and updates information contained in the documents incorporated

by reference into this prospectus supplement. To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the
information contained in any document incorporated by reference into this prospectus supplement that was filed with the Securities and Exchange Commission, or SEC, before
the date of this prospectus supplement, on the other hand, you should rely on the information in this prospectus supplement. If any statement in one of these documents is
inconsistent with a statement in another document having a later date — for example, a document incorporated by reference into this prospectus supplement— the statement in
the document having the later date modifies or supersedes the earlier statement.

 
We have not, and the sales agent has not, authorized anyone to provide you with information different than that contained or incorporated by reference in this

prospectus supplement and any free writing prospectus or prospectus supplement that we have authorized for use in connection with this offering. We take no responsibility for,
and can provide no assurance as to the reliability of, any other information that others may give you. You should assume that the information appearing in this prospectus
supplement, in the documents incorporated by reference herein, and in any free writing prospectus or prospectus supplement that we have authorized for use in connection with
this offering is accurate only as of the date of those respective documents. Our business, financial condition, results of operations and prospects may have changed since those
dates. You should read this prospectus supplement, the documents incorporated by reference herein, and any free writing prospectus or prospectus supplement that we have
authorized for use in connection with this offering in their entirety before making an investment decision.

 
We are offering to sell, and are seeking offers to buy, the shares only in jurisdictions where such offers and sales are permitted. The distribution of this prospectus

supplement and the offering of the shares in certain jurisdictions or to certain persons within such jurisdictions may be restricted by law. Persons outside the United States who
come into possession of this prospectus supplement must inform themselves about and observe any restrictions relating to the offering of the shares and the distribution of this
prospectus supplement outside the United States. This prospectus supplement does not constitute, and may not be used in connection with an offer to sell, or a solicitation of an
offer to buy, any securities offered by this prospectus supplement by any person in any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.

 
We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our business. This prospectus supplement

may also contain trademarks, service marks and trade names of third parties, which are the property of their respective owners. Our use or display of third parties’ trademarks,
service marks, trade names or products in this prospectus supplement is not intended to, and does not imply a relationship with, or endorsement or sponsorship by, us. Solely for
convenience, the trademarks, service marks and trade names referred to in this prospectus supplement may appear without the ®, TM or SM symbols, but such references are
not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable licensor to these trademarks,
service marks and trade names.
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 CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

 
 This prospectus supplement contains or incorporates by reference statements that constitute “forward-looking statements” within the meaning of Section 27A of the

Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements, other than
statements of historical fact included in this prospectus supplement regarding our strategy, future operations, financial position, estimated revenues and losses, projected costs,
prospects, plans and objectives of management or that address activities, events or developments that we expect or anticipate will or may occur in the future are forward-looking
statements. When used in this prospectus supplement, the words “could,” “believe,” “anticipate,” “intend,” “estimate,” “expect,” “project,” “plan,” “predict,” “target” and
similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such identifying words. All forward-looking
statements speak only as of the date of this prospectus supplement. You should not place undue reliance on these forward-looking statements. Although we believe that our
plans, intentions and expectations reflected in or suggested by the forward-looking statements we make in this prospectus supplement are reasonable, we can give no assurance
that these plans, intentions or expectations will be achieved. We disclose important factors that could cause our actual results to differ materially from our expectations under
“Risk Factors” and elsewhere in this prospectus supplement. These cautionary statements qualify all forward-looking statements attributable to us or persons acting on our
behalf.

 
All such forward-looking statements and any subsequent written and oral forward-looking statements attributable to us or any person acting on our behalf are expressly

qualified in their entirety by the cautionary statements contained or referred to in this section and any other cautionary statements that may accompany such forward-looking
statements. Except as otherwise required by applicable law, we disclaim any duty to update any forward-looking statements.
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 PROSPECTUS SUPPLEMENT SUMMARY

 
The following summary is qualified in its entirety by, and should be read together with, the accompanying prospectus and the more detailed information and financial

statements and related notes thereto appearing elsewhere or incorporated by reference in this prospectus supplement. Before you decide to invest in our securities, you should
read this entire prospectus supplement, together with the accompanying prospectus, carefully, including the risk factors and the financial statements and related notes included
or incorporated by reference in this prospectus supplement.

 
Unless otherwise indicated or unless the context requires otherwise, this prospectus supplement includes the accounts of Ring Energy, Inc., a Nevada corporation,

collectively referred to as “we,” “our,” “ours,” “us” or the “Company.”
 

Overview
 

Ring Energy, Inc. is a Midland-based exploration and production company that is engaged in oil and natural gas acquisition, exploration, development and production
activities. Our primary drilling operations target the Central Basin Platform, the Delaware Basin and the Northwest Shelf all of which are part of the Permian Basin in Texas and
New Mexico.

 
We plan to continue to exploit our acreage position through the drilling of highly economic, vertical and horizontal wells using the most recent drilling and completion

techniques.  Our focus is drilling and developing our oil and gas properties through use of cash flow generated by our operations and reducing our long-term debt through the
sale of non-core assets or through our excess cash flow while still working towards providing annual production growth.  We continue to evaluate potential transactions to
acquire attractive acreage positions within our core areas of interest.   In 2019, we increased our acreage positions to 166,363 gross (122,396 net) acres with 97,956 gross
(65,799 net) acres in the Central Basin Platform, 20,219 gross (19,998 net) acres in the Delaware Basin and 48,188 gross (36,599 net) on the Northwest Shelf.

 
As of December 31, 2019, Ring increased its proved reserves to approximately 81.1 million BOE (barrel of oil equivalent), all of which relate to its properties located

in the Permian Basin in Texas and New Mexico.  For the calculation of BOE, oil is weighted on a 6 to 1 ratio against natural gas.  The Company’s proved reserves are oil-
weighted with 88% of proved reserves consisting of oil and 12% consisting of natural gas. Of those reserves, 53% of the proved reserves are classified as proved developed
producing, or “PDP,” 5% are classified as proved developed non-producing, or “PDNP,” and 42% are classified as proved undeveloped, or “PUD.”

 
A significant portion of the increase in 2019 in acreage and reserves was the result of our acquisition of properties from Wishbone Energy Partners, LLC, Wishbone

Texas Operating Company LLC and WB WaterWorks LLC on the Northwest Shelf in Gaines, Yoakum, Runnels and Coke Counties, Texas and Lea County, New Mexico that
was completed in April 2019. This acquisition contributed all of the acreage we have on the Northwest Shelf. It also contributed approximately 45.3 million BOE of our 81.1
million BOE of proved reserves as of December 31, 2019.

 
We plan to continue to focus on increasing our production through the development of existing properties, as well as the acquisitions of producing properties. Sales as

a result of production for the year ended December 31, 2019, increased 77% to 3,948,871 BOE, as compared to sales of 2,232,658 BOE for the year ended December 31, 2018.
The stated production amount reflects only the oil and natural gas that was produced and shipped prior to the end of the fourth quarter. Any oil and natural gas produced in the
fourth quarter but still held on site after December 31, 2019, will be credited in the first quarter of 2020.

 
Corporate Information
 

Our principal executive offices are located at 901 West Wall St., 3rd Floor, Midland, Texas 79701, and our telephone number is (432) 682-7464. Our Internet web site
can be found at www.ringenergy.com. The information on our web site is not part of this prospectus supplement. We have included our web site address as a factual reference
and do not intend it to be an active link to our website.
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 THE OFFERING

 
Common Stock offered by us:  Shares of our Common Stock having an aggregate offering price of up to $[           ].

Manner of offering:  “At the market offering” that may be made from time to time through our sales agent, [     ] See “Plan of Distribution” on page S-7.

Use of proceeds:  We intend to use the net proceeds, if any, from this offering, for working capital and general corporate purposes. See “Use of Proceeds”
on page S-5.

 Risk Factors:  Investing in our Common Stock involves significant risks. See “Risk Factors” beginning on page S-4 of this prospectus supplement and
other information included or incorporated by reference into this prospectus supplement for a discussion of factors you should carefully
consider before investing in our securities.

NYSE American trading symbol:    REI
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 RISK FACTORS

 
Investing in our Common Stock involves a high degree of risk. Prior to making a decision about investing in our Common Stock, you should carefully consider the

specific risk factors discussed in the sections entitled “Risk Factors” contained in our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, under the
heading “Item 1A: Risk Factors,” and as described or may be described in any subsequent Quarterly Report on Form 10-Q under the heading “Item 1A: Risk Factors,” as
well as in the accompanying prospectus and any other applicable prospectus supplement and contained or to be contained in our filings with the SEC and incorporated by
reference in this prospectus supplement, together with all of the other information contained in this prospectus supplement, or any applicable prospectus supplement. For a
description of these reports and documents, and information about where you can find them, see “Where You Can Find More Information” and “Incorporation of Certain
Information by Reference.” If any of the risks or uncertainties described in our SEC filings or any prospectus supplement or any additional risks and uncertainties actually
occur, our business, financial condition and results of operations could be materially and adversely affected.

 
Risks Relating to this Offering
 
We may allocate the net proceeds from this offering in ways that you or other stockholders may not approve.
 

We currently intend to use the net proceeds of this offering, if any, for working capital and general corporate purposes, which may include capital expenditures and the
financing of possible acquisitions or business expansions. This expected use of the net proceeds from this offering represents our intentions based upon our current plans and
business conditions. The amounts and timing of our actual expenditures may vary significantly depending on numerous factors, including any unforeseen cash needs. Because
of the number and variability of factors that will determine our use of the proceeds from this offering, such ultimate use of the proceeds may vary substantially from the
currently intended use. As a result, our management will retain broad discretion over the allocation of the net proceeds from this offering and could spend the proceeds in ways
that do not necessarily improve our operating results or enhance the value of our Common Stock. See "Use of Proceeds."
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 USE OF PROCEEDS

 
We currently intend to use the net proceeds from this offering, if any, for working capital and general corporate purposes.
 
The timing and amount of our actual expenditures will be based on many factors, including cash flows from operations and the anticipated growth of our business. As

of the date of this prospectus supplement, we cannot specify with certainty all of the particular uses for the net proceeds to us from this offering. As a result, our management
will have broad discretion regarding the timing and application of the net proceeds from this offering. Pending their ultimate use, we intend to invest the net proceeds in short-
term, investment-grade, interest-bearing instruments.
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 MARKET PRICE OF OUR COMMON STOCK

 
Our Common Stock is presently listed on the NYSE American under the symbol “REI.” On [         ], 2020, the last reported sale price of our Common Stock was

$[         ].
 
Holders
 
As of February 25, 2020, we had approximately 9,102 registered holders of record of our Common Stock. A substantially greater number of holders of our Common

Stock are “street name” or beneficial holders, whose shares of record are held through banks, brokers, other financial institutions and registered clearing agencies.
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 PLAN OF DISTRIBUTION

 
We have entered into the Sales Agreement with [    ] under which we may issue and sell shares of our Common Stock from time to time up to $[          ] to or through

[    ], acting as our sales agent. The sales of our Common Stock, if any, under this prospectus supplement will be made at market prices by any method deemed to be an “at the
market offering” as defined in Rule 415(a)(4) under the Securities Act, including sales made directly on the NYSE American, on any other existing trading market for our
Common Stock or to or through a market maker.

 
Each time that we wish to issue and sell shares of our Common Stock under the Sales Agreement, we will provide [    ] with a placement notice describing the amount

of shares to be sold, the time period during which sales are requested to be made, any limitation on the amount of shares of Common Stock that may be sold in any single day,
any minimum price below which sales may not be made or any minimum price requested for sales in a given time period and any other instructions relevant to such requested
sales. Upon receipt of a placement notice, [    ], acting as our sales agent, will use commercially reasonable efforts, consistent with its normal trading and sales practices and
applicable state and federal laws, rules and regulations and the rules of the NYSE American, to sell shares of our Common Stock under the terms and subject to the conditions
of the placement notice and the Sales Agreement. We or [    ] may suspend the offering of Common Stock pursuant to a placement notice upon notice and subject to other
conditions.

 
Settlement for sales of Common Stock, unless the parties agree otherwise, will occur on the second trading day following the date on which any sales are made in

return for payment of the net proceeds to us. There are no arrangements to place any of the proceeds of this offering in an escrow, trust or similar account. Sales of our Common
Stock as contemplated in this prospectus supplement will be settled through the facilities of The Depository Trust Company or by such other means as we and [    ] may agree
upon.

 
We will pay [    ] commissions for its services in acting as our sales agent in the sale of our Common Stock pursuant to the Sales Agreement. [    ] will be entitled to

compensation at a fixed commission rate of [   ]% of the gross proceeds from the sale of our Common Stock on our behalf pursuant to the Sales Agreement. We have also
agreed to reimburse [    ] for its reasonable and documented out-of-pocket expenses (including, but not limited to, the reasonable and documented fees and expenses of its legal
counsel) in an amount not to exceed $[       ].

 
We estimate that the total expenses for this offering, excluding compensation payable to [    ] and certain expenses reimbursable to [    ] under the terms of the Sales

Agreement, will be approximately $[       ]. The remaining sales proceeds, after deducting any expenses payable by us and any transaction fees imposed by any governmental,
regulatory or self-regulatory organization in connection with the sales, will equal our net proceeds for the sale of such Common Stock.

 
Because there are no minimum sale requirements as a condition to this offering, the actual total public offering price, commissions and net proceeds to us, if any, are

not determinable at this time. The actual dollar amount and number of shares of Common Stock we sell through this prospectus supplement will be dependent, among other
things, on market conditions and our capital raising requirements.

 
We will report at least quarterly the number of shares of Common Stock sold through [    ] under the Sales Agreement, the net proceeds to us and the compensation

paid by us to [    ] in connection with the sales of Common Stock under the Sales Agreement.
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In connection with the sale of the Common Stock on our behalf, [    ] will be deemed to be an “underwriter” within the meaning of the Securities Act, and the

compensation of [    ] will be deemed to be underwriting commissions or discounts. We have agreed to provide indemnification and contribution to [    ] against certain civil
liabilities, including liabilities under the Securities Act.

 
[    ] will not engage in any market making activities involving our Common Stock while the offering is ongoing under this prospectus supplement if such activity

would be prohibited under Regulation M or other anti-manipulation rules under the Securities Act. As our sales agent, [    ] will not engage in any transactions that stabilizes our
Common Stock. 

 
The offering pursuant to the Sales Agreement will terminate upon the earlier of (i) the sale of all shares of Common Stock subject to the Sales Agreement and (ii)

termination of the Sales Agreement as permitted therein. We may terminate the Sales Agreement in our sole discretion at any time by giving 10 days’ prior notice to [      ] may
terminate the Sales Agreement under the circumstances specified in the Sales Agreement and in its sole discretion at any time by giving 10 days’ prior notice to us.

  
[    ] and/or its affiliates have provided, and may in the future provide, various investment banking and other financial services for us, for which services they have

received and may in the future receive customary fees.
 
This prospectus supplement in electronic format may be made available on a website maintained by [    ], and [    ] may distribute this prospectus supplement

electronically.
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 LEGAL MATTERS

 
The validity of the shares of Common Stock offered by this prospectus supplement will be passed upon by Baker & Hostetler LLP. [         ] is being represented in

connection with this offering by [         ].
 

 EXPERTS
 

Independent Accountants
 

Eide Bailly LLP, our independent registered public accounting firm, has audited our balance sheets as of December 31, 2019 and 2018, and the related statements of
operations, statements of stockholders' equity and cash flows for each of the years in the three-year period ended December 31, 2019. We have incorporated by reference our
financial statements in this prospectus supplement and the accompanying prospectus on Eide Bailly LLP’s report, given on their authority as experts in accounting and auditing.

 
Petroleum Engineers
 

The information regarding estimated quantities of oil and natural gas reserves and the discounted present value of future pre-tax cash flows therefrom is based upon
estimates of such reserves and present values prepared by or derived from estimates included in this prospectus supplement, prepared by independent third party engineers and
audited by Cawley, Gillespie & Associates, Inc., independent petroleum engineers. The information incorporated by reference into this prospectus supplement, including the
estimated quantities of oil and natural gas reserves and the discounted present value of future pre-tax cash flows therefrom, is based upon estimates of such reserves and present
values as of January 1, 2020, prepared by or derived from the “Evaluation Summary” dated January 30, 2020, prepared by Cawley, Gillespie & Associates, Inc. All such
information incorporated by reference herein has been included in reliance on the authority of said firm as experts in petroleum engineering. 

 
 WHERE YOU CAN FIND MORE INFORMATION

 
 We are subject to the information requirements of the Exchange Act and, in accordance therewith, file annual, quarterly and current reports, proxy statements and

other information with the SEC. The SEC maintains a web site, located at www.sec.gov, that contains reports, proxy and information statements and other information
regarding registrants, including us, that file electronically.
 

We have filed with the SEC the Registration Statement of which this prospectus constitutes a part, under the Securities Act. For further information pertaining to us,
reference is made to the Registration Statement. Statements contained in this prospectus concerning the provisions of documents are necessarily summaries of such documents,
and each such statement is qualified in its entirety by reference to the copy of the applicable document filed with the SEC. Copies of the Registration Statement are on file at the
offices of the SEC and may be inspected without charge electronically through the SEC’s Electronic Data Gathering, Analysis and Retrieval System and may be obtained
through the Commission’s web site (www.sec.gov).
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 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
The SEC allows us to “incorporate by reference” the information we have filed with the SEC, which means that we can disclose important information to you without

actually including the specific information in this prospectus supplement by referring you to those documents. The information incorporated by reference is an important part of
this prospectus supplement and later information that we file with the SEC will automatically update and supersede this information. Therefore, before you decide to invest in a
particular offering under this shelf registration, you should always check for reports we may have filed with the SEC after the date of this prospectus supplement. The following
documents previously filed with the SEC are incorporated by reference in this prospectus supplement:

 
· Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on March 16, 2020; and
 
· The description of our Common Stock in our Registration Statement on Form 8-A, filed with the SEC on August 28, 2013.
 

All future documents filed with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (other than portions of these documents that are deemed
to have been furnished and not filed in accordance with SEC rules, including current reports on Form 8-K furnished under Item 2.02 and Item 7.01) before the termination of the
offering under this prospectus supplement shall be deemed to be incorporated in this prospectus supplement by reference and to be a part hereof from the date of filing of such
documents.

 
Any statement contained in a document incorporated or deemed to be incorporated by reference in this prospectus supplement will be deemed to be modified or

superseded to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference in this
prospectus supplement modifies or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a
part of this prospectus supplement.

 
We undertake to provide without charge to any person, including any beneficial owner, to whom a copy of this prospectus supplement is delivered, upon oral or written

request of such person, a copy of any or all of the documents that have been incorporated by reference in this prospectus supplement, excluding any exhibits to those documents
unless the exhibit is specifically incorporated by reference as an exhibit in this prospectus supplement. You should direct requests for documents to us at the following address:
Ring Energy, Inc., 6555 S. Lewis Ave., Suite 200, Tulsa, Oklahoma 74136, Attention: William R. Broaddrick, or by telephone number at (918) 499-3880.
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PART II
 

INFORMATION NOT REQUIRED IN THE PROSPECTUS
 

Item 14. Other Expenses of Issuance and Distribution.
 

The following is a list of estimated expenses in connection with the issuance and distribution of the securities being registered, with the exception of underwriting
discounts and commissions.
 
SEC Registration Fee  $ 40,736.91 
Printing costs   * 
Legal fees and expenses   * 
Accounting fees and expenses   * 
Transfer agent fees   * 
Miscellaneous   * 
     
Total  $ * 
 

*Estimated fees and expenses are not presently known. The foregoing sets forth the general categories of fees and expenses (other than underwriting discounts and
commissions) that we anticipate we will incur in connection with the offering of securities under this registration statement. Any estimate of the aggregate fees and expenses in
connection with the issuance and distribution of the securities being offered will be included in the applicable prospectus supplement. All of the above expenses will be borne by
the Company.
 
Item 15. Indemnification of Directors and Officers.
 

Under the provisions of Section 78.7502 of the Nevada Revised Statutes, or the NRS, the Company is required to indemnify any present or former officer or director
against expenses arising out of legal proceedings in which the director or officer becomes involved by reason of being a director or officer, if the director or officer is successful
in the defense of such proceedings. Section 78.7502 also provides that the Company may indemnify a director or officer in connection with a proceeding in which he or she is
not successful in defending if it is determined that he or she acted in good faith and in a manner reasonably believed to be in or not opposed to the best interests of the Company
or, in the case of a criminal action, if it is determined that he or she had no reasonable cause to believe his or her conduct was unlawful, and in either event, provided the director
is not liable for a breach of the duties set out in Section 78.138 of the NRS. Liabilities for which a director or officer may be indemnified include amounts paid in satisfaction of
settlements, judgments, fines and other expenses (including attorneys’ fees incurred in connection with such proceedings). In a stockholder derivative action, no indemnification
may be paid in respect of any claim, issue or matter as to which the director or officer has been adjudged to be liable to the Company (except for expenses allowed by a court).

 
The Company’s Articles of Incorporation and Bylaws provide for indemnification of directors and officers of the Company to the full extent permitted by applicable

law. Under the provisions of the Company’s Bylaws, the Company is required to indemnify officers or directors (while the current provisions of Section 78.7502 of the NRS
provide for “permissive” indemnification). Except with respect to stockholder derivative actions, the Bylaw provisions generally state that the director or officer will be
indemnified against expenses, amounts paid in settlement and judgments, fines, penalties and/or other amounts incurred with respect to any threatened, pending or completed
proceeding, provided that (i) such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the Company, and
(ii) with respect to any criminal action or proceeding, such person had no reasonable cause to believe his or her conduct was unlawful.

 
The foregoing standards also apply with respect to the indemnification of expenses incurred in a stockholder derivative suit. However, a director or officer may only be

indemnified for settlement amounts or judgments incurred in a derivative suit to the extent that the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses
which the court shall deem proper.
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In accordance with the NRS, the Company’s Articles of Incorporation contain a provision to limit the personal liability of the directors of the Company for violations

of their fiduciary duty. This provision eliminates each director’s liability to the Company or its stockholders, for monetary damages except (i) for acts or omissions not in good
faith or which involve intentional or reckless misconduct or a knowing violation of law, and (ii) under Section 78.300 of the NRS providing for liability of directors for unlawful
payment of dividends or unlawful stock purchases or redemptions. The effect of this provision is to eliminate the personal liability of directors for monetary damages for actions
involving a breach of their fiduciary duty including any such actions involving gross negligence.
 
Item 16. Exhibits.
 
The exhibits listed in the accompanying Exhibit Index are filed (except where otherwise indicated) as part of this registration statement.
 
Exhibit
Number  Exhibit Description  Form  File No.  Exhibit  

Filing
Date  

Filed
Herewith

2.1  Purchase and Sale Agreement, dated February 25, 2019 by and among Ring
Energy, Inc. and Wishbone Energy Partners, LLC, Wishbone Texas operating
Company LLC and WB WaterWorks, LLC

 8-K  001-36057  2.1  2/28/19   

4.1  Registration Rights Agreement, dated April 9, 2019 by and between Ring
Energy, Inc. and Wishbone Energy Partners, LLC

 8-K  001-36057  4.1  4/12/19   

4.2  Description of Ring Energy, Inc. equity securities registered under Section 12(b)
of the Securities Exchange Act of 1934, as amended

 10-K  001-36057  4.2  3/16/2020   

4.3*  Certificate of Designation of Preferred Stock           
4.4*  Form of Senior Note           
4.5*  Form of Subordinated Note           
4.6*  Form of Warrant Agreement           
4.7*  Form of Warrant Certificate           
5.1  Opinion of Baker & Hostetler LLP          X
23.1  Consent of Eide Bailly LLP          X
23.2  Consent of Cawley, Gillespie & Associates, Inc.          X
23.3  Consent of Baker & Hostetler LLP (incorporated by reference to Exhibit 5.1

filed herewith)
         X

24.1  Power of Attorney (included on the signature page of the Registration
Statement)

          

25.1*  Form T-1 Statement of Eligibility of Trustee for the Indenture           
99.1  Reserve Report of Cawley, Gillespie & Associates, Inc.  10-K  001-36057  99.1  3/16/20   
 
* To be filed, if necessary, subsequent to the effectiveness of this registration statement by an amendment to this registration statement or incorporated by reference to a Current
Report on Form 8-K or other SEC filing in connection with an offering of securities.
 
Item 17. Undertakings.
 
a) The undersigned registrant hereby undertakes:

 
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
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(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment thereof)
which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the foregoing, any
increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the
low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price, set forth in the “Calculation of Registration Fee”
table in the effective registration statement;
 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such
information in the registration statement;
 
provided, however, that the information required to be included in a post-effective amendment by paragraphs (a)(1)(i) and (a)(1) (ii) above may be contained in periodic
reports filed with or furnished to the Commission by the Company pursuant to Section 13 or 15(d) of the Exchange Act that are incorporated by reference in the
registration statement.
 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration

statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.
 
(4) [Paragraph omitted]
 
(5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 
(i) If the registrant is relying on Rule 430B:

 
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed prospectus
was deemed part of and included in the registration statement; and
 
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B relating to an
offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section 10(a) of the Securities Act of 1933
shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of 314 securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and
any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated
or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date; or
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(ii) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration
statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of
the date it is first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or
made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus that was part
of the registration statement or made in any such document immediately prior to such date of first use.
 
(6) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the securities:
 
The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the

underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the
undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

 
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant;
 
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities provided by
or on behalf of the undersigned registrant; and
 
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 
(7) (b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant's

annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report
pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

 
(h) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant

pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is
against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.

 
(i) The undersigned registrant hereby undertakes that:
 
(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this registration
statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act
shall be deemed to be part of this registration statement as of the time it was declared effective.
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(2) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

 
(j) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of

Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.
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 SIGNATURES AND POWER OF ATTORNEY

 
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing

on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the city of Midland, State of Texas, on
May 4, 2020.
 
 Ring Energy, Inc.
    
 By: /s/ Kelly Hoffman  
 Mr. Kelly Hoffman
 Chief Executive Officer and Director
 

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Kelly Hoffman and William R. Broaddrick, and
each of them, as his true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution for him and in his name, place and stead, in any and all
capacities, to sign any and all amendments (including any and all post-effective amendments) to this registration statement on Form S-3 and any registration statement for the
same offering filed pursuant to Rule 462 under the Securities Act of 1933, as amended, and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and
every act and thing requisite and necessary to be done, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents or any of them, or their or his substitute or substitutes, may lawfully do or cause to be done by virtue thereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the dates
indicated.
 
Signature  Capacity  Date
     
/s/ Kelly Hoffman  Chief Executive Officer and Director

(Principal Executive Officer)
 May 4, 2020

Mr. Kelly Hoffman    
     
/s/ William R. Broaddrick  Chief Financial Officer 

(Principal Financial and Accounting Officer)
 May 4, 2020

Mr. William R. Broaddrick    
     
/s/ Lloyd T. Rochford  

Director
 May 4, 2020

Mr. Lloyd T. Rochford    
     
/s/ Anthony B. Petrelli  

Director
 May 4, 2020

Mr. Anthony B. Petrelli    
     
/s/ Stanley M. McCabe  

Director
 May 4, 2020

Mr. Stanley M. McCabe    
     
/s/ David A. Fowler  

President and Director
 May 4, 2020

Mr. David A. Fowler    
     
/s/ Clayton E. Woodrum  

Director
 May 4, 2020

Mr. Clayton E. Woodrum    
     
/s/ Regina Roesener    May 4, 2020

Ms. Regina Roesener
 Director   
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Ring Energy, Inc.
901 West Wall Street, 3rd Floor
Midland, Texas 79701
 
 

Re: Ring Energy, Inc. – Registration Statement on Form S-3
 

Ladies and Gentlemen:
 

We have acted as counsel to Ring Energy, Inc., a Nevada corporation (the “Company”), in connection with the filing of a Registration Statement on Form S-3 on May
4, 2020 (the “Registration Statement”) by the Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the
“Securities Act”). The Company has provided us with a prospectus (the “Prospectus”), which forms part of the Registration Statement. The Prospectus provides that it will be
supplemented in the future by one or more prospectus supplements (each, a “Prospectus Supplement”). The Registration Statement, including the Prospectus as supplemented
from time to time by one or more Prospectus Supplements, provides for the registration by the Company of one or more of the following securities with an aggregate offering
price of up to $313,843,695: (i) shares of the Company’s common stock, par value $0.001 per share (the “Common Stock”); (ii) shares of the Company’s preferred stock, which
may be issued in one or more series (the “Preferred Stock”); (iii) debt securities, in one or more series, which may be convertible into shares of Common Stock or shares of
Preferred Stock (the “Debt Securities”); (iv) warrants to purchase Common Stock, Preferred Stock, or Debt Securities, or any combination thereof (the “Warrants”); and/or (v)
units comprised of one or more shares of Common Stock, shares of Preferred Stock, Debt Securities, or Warrants, in any combination (the “Units”). The Common Stock, the
Preferred Stock, the Debt Securities, the Warrants, and the Units are each described in the Registration Statement, and are collectively referred to herein as the “Securities” and
are sometimes individually referred to as a “Security.” The Securities may be issued by the Company in one or more series and may be offered and sold by the Company from
time to time in amounts, at prices, and on terms to be determined at the time of the offering as set forth in the Registration Statement, any amendments thereto (including post-
effective amendments), and one or more Prospectus Supplements.

 
You have requested our opinion as to the matters set forth below in connection with the Registration Statement. In connection with this opinion, we have examined and

relied upon originals, or copies certified to our satisfaction, of such records, documents, certificates, opinions, memoranda, and other instruments as in our judgment are
necessary or appropriate to enable us to render the opinion expressed below. As to certain factual matters, we have relied upon a certificate of an officer of the Company and
have not independently sought to verify such matters.
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In rendering this opinion, we have assumed without independent verification: (i) the genuineness and authenticity of all signatures on original documents; (ii) the

authenticity of all documents submitted to us as originals; (iii) the conformity to originals of all documents submitted to us as copies; (iv) the accuracy, completeness, and
authenticity of certificates of public officials; (v) that each natural person signing any document reviewed by us had the legal capacity to do so; and (vi) the due authorization,
execution, and delivery of all documents, where authorization, execution, and delivery are prerequisites to the effectiveness of such documents. 

 
To the extent relevant to any opinion below, we have also assumed that, at the time of the sale or delivery of any Securities pursuant to the Registration Statement:
 
(i) the Registration Statement and any amendments relating thereto (including post-effective amendments) shall have become effective under the Securities Act

and will continue to be effective;
 

(ii) one or more Prospectus Supplements relating to the Securities being offered will have been prepared and filed in compliance with the Securities Act and the
rules and regulations promulgated thereunder, and will comply with all applicable laws;

 
(iii) if the Securities being offered are to be sold pursuant to a purchase, underwriting, or similar agreement (an “Underwriting Agreement”), such Underwriting

Agreement relating to the Securities being offered, in the form filed as an exhibit to the Registration Statement, any post-effective amendment thereto, or a
Current Report on Form 8-K under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), will have been duly authorized, executed, and
delivered by the Company and the other parties thereto, and will constitute a valid, binding, and enforceable obligation of the Company and the other parties
thereto, enforceable against each of them in accordance with its terms, and any Securities offered and sold pursuant thereto will have been offered and sold in
accordance with the terms thereof;

 
(iv) any indenture (“Indenture”) relating to Debt Securities, any warrant agreement (“Warrant Agreement”) relating to the Warrants, and any unit agreement (“Unit

Agreement”) relating to the Units, in each case in the form filed as an exhibit to the Registration Statement, any post-effective amendment thereto, or a Current
Report on Form 8-K under the Exchange Act, will have been duly authorized, executed, and delivered by the Company and the other parties thereto, and will
constitute a valid, binding, and enforceable obligation of the Company and the other parties thereto, enforceable against each of them in accordance with its
terms;

 
(v) the Securities being offered and any related Underwriting Agreement, amendments to the Company’s Articles of Incorporation, Indenture, Warrant Agreement,

or Unit Agreement, as applicable, describing such Securities will conform in all material respects to the description thereof in the Registration Statement, any
amendments thereto (including post-effective amendments), and the Prospectus Supplement relating to the Securities being offered;

 
(vi) the Securities being offered will have been issued and sold in compliance with applicable federal and state securities laws and for the consideration set forth in,

and otherwise as contemplated by and in conformity with, the Registration Statement, any amendments thereto (including post-effective amendments), and the
Prospectus Supplement relating to the Securities being offered;
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(i) any applicable listing or other requirements of any securities exchange on which the Securities being offered may be listed will have been complied with;
 

(ii) the rights, powers, privileges, preferences, and other terms, if any, of any Security to be established after the date hereof, and the terms of the issuance, sale, and
delivery of any Security being offered (a) will be in conformity with the Company’s Articles of Incorporation and Bylaws as then in effect, (b) will not violate
any applicable law or result in a breach of or default under any agreement or instrument to which the Company is then a party or which is then binding upon the
Company, and (c) will comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company;

 
(iii) with respect to any shares of Common Stock or Preferred Stock being offered, there will be sufficient shares of Common Stock or Preferred Stock, as

applicable, authorized, designated (in the case of Preferred Stock), and available for issuance, and the consideration for the issuance and sale of the Common
Stock or Preferred Stock is in an amount that is not less that the par value of the Common Stock or Preferred Stock, as applicable;

 
(iv) any Securities issuable upon conversion, exchange, or exercise of any Security being offered will have been duly authorized, created, and, if appropriate,

reserved for issuance upon such conversion, exchange, or exercise, and that, upon the issuance of any shares of Common Stock or Preferred Stock issuable
upon conversion or exercise of any of the Securities, the total number of shares of Common Stock and Preferred Stock of the Company, issued and outstanding,
as applicable, will not exceed the total number of shares of Common Stock and Preferred Stock that the Company is then authorized to issue under its Articles
of Incorporation; and

 
(v) the Company shall be a corporation duly organized, validly existing, and in good standing under the laws of the State of Nevada and shall have the necessary

power and authority to issue and sell such Securities.
 

Based upon and subject to the foregoing, if the board of directors of the Company has taken all necessary corporate action to authorize the issuance and terms of the
applicable Securities, including the terms of the offering thereof and related matters in accordance with the applicable underwriting, purchase, or similar agreement for such
offering, and when issued and paid for as described in the Registration Statement (including any shares of Common Stock issuable in connection with the conversion of any
shares of Preferred Stock or any shares of Common Stock or any shares of Preferred Stock issuable in connection with the exercise of any Warrants, or Units), we are of the
opinion that the Securities will be validly issued, fully paid, and nonassessable, enforceable against the Company in accordance with their terms.

 
Our opinion herein is expressed solely with respect to the federal laws of the United States and the Nevada General Corporation Law (including the statutory provisions

and all applicable provisions of the Nevada Constitution and the reported judicial cases interpreting those laws currently in effect). Our opinion is based on these laws as in
effect on the date hereof. We express no opinion as to whether the laws of any jurisdiction are applicable to the subject matter hereof. We are not rendering any opinion as to
compliance with any federal or state law, rule, or regulation relating to securities, or to the sale or issuance thereof. In addition, the foregoing opinion is qualified to the extent
that enforceability may be limited by and be subject to general principles of equity, regardless of whether such enforceability is considered in a proceeding in equity or at law
(including, without limitation, concepts of notice and materiality), and by bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors’ and
debtors’ rights generally (including, without limitation, any state or federal law in respect of fraudulent transfers). Further, no opinion is expressed herein as to compliance with
or the effect of federal or state securities or blue sky laws. As to any facts material to the opinion expressed herein that were not independently established or verified, we have
relied upon oral or written statements and representations of officers or other representatives of the Company and others.
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This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon it pursuant to the
applicable provisions of the Securities Act. We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm under the
caption “Legal Matters” in the Prospectus included in the Registration Statement. In giving such consent, we do not thereby admit that we are experts with respect to any part of
the Registration Statement or the Prospectus, within the meaning of the term “expert,” as used in Section 11 of the Securities Act, or the rules and regulations of the Commission
promulgated thereunder, nor do we admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act, or the rules and regulations of
the Commission promulgated thereunder. Our opinion is expressly limited to the matters set forth above, and we render no opinion, whether by implication or otherwise, as to
any other matters relating to the Company, the Securities, or the Registration Statement. This opinion is expressed as of the date hereof, and we disclaim any undertaking to
advise you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in applicable law. We bring to your attention that our legal opinion is
an expression of professional judgment and are not a guarantee of result.

 
 
 

Very truly yours,
 

/s/ Baker & Hostetler LLP  
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Consent of Independent Registered Public Accounting Firm

 
The financial statements of Ring Energy, Inc. as of December 31, 2019 and 2018 and for each of the years in the three-year period ended December 31, 2019, and the
effectiveness of Ring Energy, Inc. internal control over financial reporting as of December 31, 2019, in the Registration Statement on Form S-3, have been audited by Eide
Bailly LLP, independent registered public accounting firm, in a report dated March 16, 2020, which appears in the Annual Report on Form 10-K of Ring Energy, Inc.
 
We consent to the incorporation by reference in the Registration Statement on Form S-3 of our report, dated March 16, 2020, audit of the financial statements and effectiveness
of internal control over financial reporting of Ring Energy, Inc. and to the use of our name as it appears under the heading “Experts” in such Registration Statement.

 
 

 
Denver, Colorado
May 4, 2020
 
 

 



Exhibit 23.2
 

 
 
 

As independent oil and gas consultants, the undersigned hereby consents to the use of its name and to the use of the information contained in its report, which appears in the
Annual Report on Form 10-K of Ring Energy, Inc. for the fiscal year ended December 31, 2019, which is incorporated by reference in this Registration Statement on Form S-3.
 

 
Sincerely,

 

 
 

Cawley, Gillespie & Associates, Inc.
Texas Registered Engineering Firm F-693

 
 

 


