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Item 2.02 Results of Operations and Financial Condition.

On August 3, 2023, Ring Energy, Inc. (the “Company”) issued a press release announcing its financial and operating results for the second quarter ended June 30, 2023.
A copy of the press release is furnished herewith as Exhibit 99.1.

The information in this Current Report on Form 8-K furnished pursuant to Item 2.02, including Exhibit 99.1, shall not be deemed to be “filed” for the purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to liability under that section, and they shall not be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except as shall be expressly set forth
by specific reference in such filing.

Item 7.01 Regulation FD Disclosure.

On August 4, 2023, the Company posted to its website a company presentation (the “Presentation Materials”) that management intends to use from time to time. The
Company may use the Presentation Materials, possibly with modifications, in presentations to current and potential investors, lenders, creditors, vendors, customers
and others with an interest in the Company and its business.

The information contained in the Presentation Materials is summary information that should be considered in the context of the Company’s filings with the Securities
and Exchange Commission and other public announcements that the Company may make by press release or otherwise from time to time. The Presentation Materials
speak as of the date of this Current Report on Form 8-K. While the Company may elect to update the Presentation Materials in the future or reflect events and
circumstances occurring or existing after the date of this Current Report on Form 8-K, the Company specifically disclaims any obligation to do so. The Presentation
Materials are furnished herewith as Exhibit 99.2 to this Current Report on Form 8-K and are incorporated herein by reference.

The information in this Current Report on Form 8-K furnished pursuant to Item 7.01, including Exhibit 99.2, shall not be deemed to be “filed” for the purposes of
Section 18 of the Exchange Act, or otherwise subject to liability under that section, and they shall not be deemed incorporated by reference in any filing under the
Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such filing. By filing this Current Report on Form 8-K and furnishing
this information pursuant to Item 7.01, the Company makes no admission as to the materiality of any information in this Current Report on Form 8-K, including
Exhibit 99.2, that is required to be disclosed solely by Regulation FD.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

The following exhibits are included with this Current Report on Form 8-K:

Exhibit No. Description
99.1 Press Release dated August 3, 2023
99.2 Presentation Materials dated August 3, 2023

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).


https://content.equisolve.net/ringenergy/sec/0001628280-23-027533/for_pdf/q22023pressrelease.htm
https://content.equisolve.net/ringenergy/sec/0001628280-23-027533/for_pdf/q22023pressrelease.htm
https://content.equisolve.net/ringenergy/sec/0001628280-23-027533/for_pdf/q22023pressrelease.htm
https://content.equisolve.net/ringenergy/sec/0001628280-23-027533/for_pdf/q223earningsirdeck.htm

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

RING ENERGY, INC.

Date: August 4, 2023 By: /s/ Travis T. Thomas

Travis T. Thomas
Chief Financial Officer



Exhibit 99.1

[NOT] FOR IMMEDIATE RELEASE NYSE American — REI

RING ENERGY ANNOUNCES SECOND QUARTER 2023 RESULTS AND REITERATES QUARTERLY GUIDANCE FOR
SECOND HALF 2023

~ Second Half 2023 to Benefit from Targeted 2023 Capital Spending Program and Recently Announced Acquisition ~

The Woodlands, TX — August 3, 2023 — Ring Energy, Inc. (NYSE American: REI) (“Ring” or the “Company”) today reported operational and
financial results for the second quarter of 2023. In addition, the Company reaffirmed its pro forma guidance for the third and fourth quarters of
2023 assuming completion of its recently announced transaction to acquire additional assets in the Central Basin Platform (“CBP”) of the
Permian Basin from Founders Oil & Gas IV, LLC (“Founders”) for $75 million in cash, subject to customary closing adjustments (the “Founders

Acquisition”).

Second Quarter 2023 Highlights and Recent Key Items
« Sold 17,271 barrels of oil equivalent per day (“Boe/d”) (69% oil) compared to 18,292 Boe/d (69% oil) for the first quarter of 2023;

o Primarily impacting sequential quarterly sales volumes were the previously-announced sale of the Company’s non-core asset
position in the Delaware Basin, and the deferral of certain well drilling and workover projects due to lower commodity prices and

the anticipated funding and incremental benefits of the Founders Acquisition;

* Reported net income of $28.8 million, or $0.15 per diluted share, in the second quarter of 2023, versus net income of $32.7 million, or
$0.17 per diluted share in the first quarter of 2023;

> Second quarter 2023 included a gain on derivative contracts of $3.3 million, while first quarter 2023 included a gain on derivative

contracts of $9.5 million;



> Second quarter 2023 also included a benefit from income taxes of $6.4 million primarily due to the partial release of the valuation

allowance. First quarter 2023 included a provision for income taxes of $2.0 million;

« Achieved Adjusted Net Income' of $28.0 million, or $0.14 per diluted share, for the second quarter of 2023 versus $25.0 million, or $0.13
per diluted share, in the first quarter of 2023;

« Generated Adjusted EBITDA" of $53.5 million for the second quarter of 2023 compared to $58.6 million in the first quarter of 2023,

» Incurred Lease Operating Expense (“‘LOE”) of $10.14 per Boe in the second quarter of 2023, which was 9% lower than the mid-point of
guidance of $11.00 to $11.40 per Boe and a 4% reduction from $10.61 per Boe the first quarter of 2023;

« Delivered Net Cash Provided by Operating Activities of $43.4 million in the second quarter of 2023;
o Increased Adjusted Free Cash Flow' by 20% to $12.6 million from $10.5 million in the first quarter of 2023;
- Remained cash flow positive for the 15" consecutive quarter;

» Paid down $25.0 million in debt during the second quarter of 2023;

« Ended second quarter 2023 with liquidity of $204.0 million and a Leverage Ratio? of 1.64x;

> Reaffirmed borrowing base of $600 million under Ring’s $1.0 billion senior revolving credit facility (the “Credit Facility”) during the

second quarter of 2023;

+ Continued the 2023 development program, including drilling and completing four horizontal (“Hz”) wells in the Northwest Shelf (“NWS”)
and two vertical wells in the CBP, as well as performed three recompletions in the CBP. Capital expenditures were $31.6 million on an

accrual basis during the second quarter of 2023, which was 12% lower than the mid-point of guidance of $34 million to $38 million;

1A non-GAAP financial measure; see “Non-GAAP Information” section in this release for more information including reconciliations to the most comparable GAAP measures.

2 Refer to the “Non-GAAP Information” section in this release for calculation of the Leverage Ratio based on our Credit Agreement.



« Completed the sale of its non-core asset position in the West Texas Delaware Basin for net cash proceeds of $8.0 million (the “Delaware

Transaction”) during the second quarter of 2023;

+ Entered into agreements in April 2023 with certain holders of the Company’s outstanding warrants for the early exercise of an aggregate
of 14.5 million warrants (14.5 million shares of Common Stock) that resulted in net cash proceeds of $8.7 million (the “Early Warrant

Exercise”). As of June 30, 2023, 78,200 warrants to purchase shares of Ring’'s Common Stock remained outstanding;

* Announced on July 11, 2023 the Company’s agreement to acquire the CBP assets of Founders for $75 million in cash with closing
expected later this month and an effective date of April 1, 2023; and

* Reiterated guidance for the third and fourth quarters of 2023 based on its outlook for sales volumes, operating expenses and capital

spending, which assumes the anticipated completion of the Founders Acquisition.

Mr. Paul D. McKinney, Chairman of the Board and Chief Executive Officer, commented, “During the second quarter, we benefited from the
Stronghold acquisition executed in the second half of 2022, continued strong performance from our legacy assets, implemented our targeted
2023 capital spending program, and continued ongoing efforts to drive further cost efficiencies in the business. While second quarter sales
volumes fell short of earlier developed expectations due to a combination of factors, we were pleased with our overall financial results despite the
backdrop of decreased realized oil and natural gas prices. This includes posting a 20% sequential quarterly increase in Adjusted Free Cash Flow.
In addition to the increase in Adjusted Free Cash Flow, we benefited from the sale of our non-core assets in the Delaware Basin and the Early
Warrant Exercise, which allowed us to pay down $25 million of debt.”

Mr. McKinney continued, “We remain focused on the disciplined execution of our 2023 capital spending program and maximizing our Adjusted
Free Cash Flow by prioritizing high rate-of-return drilling and recompletion projects. In short, we will continue to execute our value focused
proven strategy designed to further improve our balance sheet and position the Company to return capital to stockholders in the future. To make
our stock more appealing to a wider cross-section of the investment community, we believe achieving greater size and scale is a key priority. As a

result, pursuing immediately accretive and balance sheet enhancing acquisition opportunities continues to be a core focus.”



Mr. McKinney concluded, “We are excited by our pending Founders transaction to acquire additional assets located near our existing operations,
where we are deeply familiar with the operating and development characteristics. We look forward to quickly integrating these assets into our
operations after closing. As we have previously stated, the Founders Acquisition is immediately accretive, expands our proved reserves, lowers
our leverage ratio, accelerates our ability to pay down debt, increases our inventory of low-risk and high rate-of-return drilling locations, improves
capital allocation flexibility, and strategically expands our core operating area that allows us to capture further operating and G&A cost synergies.

We will continue to pursue additional opportunities to strategically expand our operational footprint.”

Financial Overview: For the second quarter of 2023, the Company reported net income of $28.8 million, or $0.15 per diluted share, which
included a $3.1 million before-tax non-cash unrealized commodity derivative gain, $2.3 million in before-tax share-based compensation, and $0.2
million in before-tax transaction related costs for the Delaware Transaction. The Company’s Adjusted Net Income (which excludes the after-tax
impact of the adjustments) was $28.0 million, or $0.14 per diluted share. In the first quarter of 2023, the Company reported net income of $32.7
million, or $0.17 per diluted share, which included a $10.1 million before-tax non-cash unrealized commodity derivative gain and $1.9 million for
before-tax share-based compensation. The Company’s Adjusted Net Income for the first quarter of 2023 was $25.0 million, or $0.13 per diluted
share. For the second quarter of 2022, Ring reported net income of $41.9 million, or $0.32 per diluted share, which included a $12.2 million
before-tax non-cash unrealized commodity derivative gain and $1.9 million in before-tax share-based compensation. Adjusted Net Income in the

second quarter of 2022 was $31.3 million, or $0.24 per diluted share.

Adjusted EBITDA was $53.5 million for the second quarter of 2023 versus $58.6 million for the first quarter of 2023, and 13% higher than $47.4

million for the second quarter of 2022.

Adjusted Free Cash Flow for the second quarter of 2023 was $12.6 million, which was 20% higher than $10.5 million for the first quarter of 2023.
Positively impacting the current period was a $7.3 million decrease in capital spending. Second quarter 2023 Adjusted Free Cash Flow increased
405% over the same period in 2022. Primarily contributing to the increase was $10.2 million in lower capital spending in the second quarter of
2023.



Adjusted Cash Flow from Operations was $44.0 million for the second quarter of 2023 compared to $49.4 million for the first quarter of 2023 and
$44.3 million for the second quarter of 2022.

Adjusted Net Income, Adjusted EBITDA, Adjusted Free Cash Flow, and Adjusted Cash Flow from Operations are non-GAAP financial measures,
which are described in more detail and reconciled to the most comparable GAAP measures, in the tables shown later in this release under “Non-
GAAP Information.”

Sales Volumes, Prices and Revenues: As previously disclosed, beginning July 1, 2022, the Company began reporting revenues on a three-
stream basis, separately reporting oil, natural gas, and natural gas liquids (“NGLs”) sales. For periods prior to July 1, 2022, sales and reserve

volumes, prices, and revenues for NGLs were included in natural gas.

Sales volumes for the second quarter of 2023 were 17,271 Boe/d (69% oil, 16% natural gas and 15% NGLs), or 1,571,668 Boe, compared to
18,292 Boe/d (69% oil, 16% natural gas and 15% NGLs), or 1,646,306 Boe, for the first quarter of 2023. As noted above, second quarter 2023
sales volumes were below Ring’s original guidance due to the previously announced sale of the Company’s non-core Delaware Basin assets and
the deferral of certain drilling and workover projects due to lower commodity prices and the anticipated funding and incremental benefits of the
Founders Acquisition. In the second quarter of 2022, sales volumes were 9,341 Boe/d (86% oil and 14% natural gas), or 850,017 Boe. Second
quarter 2023 sales volumes were comprised of 1,079,379 barrels (“Bbls”) of oil, 1,557,545 thousand cubic feet (“Mcf’) of natural gas and 232,698
Bbls of NGLs.

For the second quarter of 2023, the Company realized an average sales price of $72.30 per barrel of crude oil, $(0.71) per Mcf of natural gas and
$10.35 per barrel of NGLs. The combined average realized sales price for the period was $50.49 per Boe, down 6% versus $53.50 per Boe for
the first quarter of 2023, and down 49% from $99.95 per Boe in the second quarter of 2022. The average oil price differential the Company
experienced from NYMEX WTI futures pricing in the second quarter of 2023 was a negative $1.77 per barrel of crude oil, while the average
natural gas price differential from NYMEX futures pricing was a negative $3.07 per Mcf. The negative realized price of natural gas in the second

quarter of 2023 was driven by processing costs that exceeded Henry Hub pricing less basis differentials.

Revenues were $79.3 million for the second quarter of 2023 compared to $88.1 million for the first quarter of 2023 and $85.0 million for the

second quarter of 2022. The 10% decrease in



second quarter 2023 revenues from the first quarter of 2023 was driven by lower realized pricing and sales volumes.

Lease Operating Expense (“LOE”): LOE, which includes expensed workovers and facilities maintenance, was $15.9 million, or $10.14 per Boe,
in the second quarter of 2023 versus $17.5 million, or $10.61 per Boe, in the first quarter of 2023. LOE for the second quarter of 2022 was $8.3
million, or $9.77 per Boe. Contributing to the decrease in absolute LOE from the first quarter was the sale of the Delaware Basin assets and
lower variable costs associated with reduced production volumes. LOE for the second quarter of 2023 was below the low end of guidance of
$11.00 to $11.40 per BOE.

Gathering, Transportation and Processing (“GTP”) Costs: As previously disclosed, due to a contractual change effective May 1, 2022, the
Company no longer maintains ownership and control of natural gas through processing. As a result, GTP costs are now reflected as a reduction

to the natural gas sales price and not as an expense item.

Ad Valorem Taxes: Ad valorem taxes were $1.06 per Boe for the second quarter of 2023 compared to $1.01 per Boe in the first quarter of 2023

and $1.12 per Boe for the second quarter of 2022.

Production Taxes: Production taxes were $2.55 per Boe in the second quarter of 2023 compared to $2.68 per Boe in the first quarter of 2023

and $4.89 per Boe in second quarter of 2022. Production taxes ranged between 4.9% to 5.1% of revenue for all three periods.

Depreciation, Depletion and Amortization (“DD&A”) and Asset Retirement Obligation Accretion: DD&A was $13.23 per Boe in the second
quarter of 2023 versus $12.92 per Boe for the first quarter of 2023 and $12.65 per Boe in the second quarter of 2022. Asset retirement obligation
accretion was $0.23 per Boe in the second quarter of 2023 compared to $0.22 per Boe for the first quarter of 2023 and $0.22 per Boe in the
second quarter of 2022.

Operating Lease Expense: Operating lease expense was $115,353 for the second quarter of 2023, $113,138 for the first quarter of 2023, and
$83,590 in the second quarter of 2022. These expenses are primarily associated with the Company’s office leases.

General and Administrative Expenses (“G&A”): G&A was $6.8 million ($4.33 per Boe) for the second quarter of 2023 versus $7.1 million
($4.33 per Boe) for the first quarter of 2023 and $5.8 million ($6.86 per Boe) for the second quarter of 2022. G&A, excluding non-cash share-
based compensation, was $4.5 million ($2.89 per Boe) for the second quarter of 2023 versus



$5.2 million ($3.15 per Boe) for the first quarter of 2023 and $3.9 million ($4.63 per Boe) for the second quarter of 2022. G&A, excluding non-
cash share-based compensation and Delaware Transaction costs was $4.3 million ($2.75 per Boe), which represents a 13% and 41% respective

decrease from first quarter 2023 and second quarter 2022 on a per Boe basis.

Interest Expense: Interest expense was $10.6 million in the second quarter of 2023 versus $10.4 million for the first quarter of 2023 and $3.3

million for the second quarter of 2022 due to increased borrowings and higher interest rates.

Derivative (Loss) Gain: In the second quarter of 2023, Ring recorded a net gain of $3.3 million on its commodity derivative contracts, including a
realized $0.2 million cash commodity derivative gain and an unrealized $3.1 million non-cash commodity derivative gain. This compares to a net
gain of $9.5 million in the first quarter of 2023, including a realized $0.6 million cash commodity derivative loss and an unrealized $10.1 million
non-cash commodity derivative gain, and a net loss on commodity derivative contracts of $7.4 million in the second quarter of 2022, including a

realized $19.6 million cash commaodity derivative loss and an unrealized $12.2 million non-cash commodity derivative gain.
A summary listing of the Company’s outstanding derivative positions at June 30, 2023 is included in the tables shown later in this release.

For the remainder (July through December) of 2023, the Company has approximately 1.2 million barrels of oil (approximately 52% of oil sales
guidance midpoint) hedged and approximately 1.3 billion cubic feet of natural gas (approximately 39% of natural gas sales guidance midpoint)
hedged.

Income Tax: The Company recorded a non-cash income tax benefit of $6.4 million in the second quarter of 2023 versus a non-cash income tax
provision of $2.0 million in the first quarter of 2023 and a non-cash income tax provision of $1.5 million for the second quarter of 2022. The non-

cash tax benefit in the second quarter of 2023 was primarily due to the partial release of the valuation allowance.

Balance Sheet and Liquidity: Total liquidity (defined as cash and cash equivalents plus borrowing base availability) at the end of the second
quarter of 2023 was $204.0 million, a 14% increase from March 31, 2023 and a 150% increase from June 30, 2022. Liquidity at June 30, 2023
consisted of cash and cash equivalents of $1.7 million and $202.2 million of availability under Ring’s revolving credit facility, which included a
reduction of $0.8 million for letters of



credit. On June 30, 2023, the Company had $397.0 million in borrowings outstanding on its Credit Facility that has a current borrowing base of
$600.0 million. Upon completion of the Founders Acquisition, the Company is targeting further future debt reduction dependent on market

conditions, the timing and level of capital spending, and other considerations.

Capital Expenditures: During the second quarter of 2023, accrued capital expenditures were $31.6 million, which was below the low end of
guidance of $34 million to $38 million. In the NWS, the Company drilled and completed two 1.5-mile Hz wells (one with a working interest (“WI”)
of 100% and the other with a WI of 75.4%) and two 1-mile wells (both with a WI of 91.1%). In the CBP, Ring drilled and completed two vertical
wells (both with a WI of 100%) and performed three vertical well recompletions (each with a WI of 100%). Also included in capital spending were

costs for capital workovers, infrastructure upgrades, and leasing costs.

Quarter Area Wells Drilled Wells Completed Re-completions
1Q 2023 Northwest Shelf 4 4 —
Central Basin Platform (Vertical) 3 3 6
Total 7 7 6
2Q 2023 Northwest Shelf 4 4 —
Central Basin Platform (Vertical) 2 2 3
Total 6 6 3

2023 Capital Investment, Sales Volumes, and Operating Expense Guidance

For the second half of 2023, Ring reiterates the pro forma third and fourth quarter of 2023 guidance provided on July 11, 2023 that reflects the

Delaware Transaction completed in the second quarter and the positive impact from its pending Founders Acquisition.

The Company is targeting total pro forma capital expenditures in the second half of 2023 of $67 million to $77 million that includes a balanced
and capital efficient combination of drilling Hz and vertical wells, as well as performing recompletions. Additionally, the capital spending program
includes funds for targeted capital workovers, infrastructure upgrades, leasing costs, and non-operated drilling, completion, and capital

workovers.

All projects and estimates are based on assumed WTI oil prices of $65 to $85 per barrel. As in the past, Ring has designed its spending program

with flexibility to respond to changes in commodity prices and other market conditions as appropriate.



Based on the $72 million mid-point of spending guidance, the Company expects the following estimated allocation of capital investments,
including:

«  73% for drilling, completion, and related infrastructure;
*  19% for recompletions and capital workovers; and
» 8% for land, environmental and safety, and non-operated capital.

The Company remains squarely focused on continuing to generate Adjusted Free Cash Flow in 2023. All 2023 planned capital expenditures will

be fully funded by cash on hand and cash from operations, and excess Adjusted Free Cash Flow is currently targeted for further debt reduction
upon completion of the Founders Acquisition.

The pro forma guidance in the table below represents the Company's current good faith estimate of the range of likely future results assuming a

closing date for the Founders Acquisition of August 15, 2023, and also reflect the Delaware Transaction. Guidance could be affected by the
factors discussed below in the "Safe Harbor Statement" section.

PRO FORMA
Q3 Q4
2023 2023
Sales Volumes:
Total (Boe/d) 18,100 - 18,600 18,900 - 19,500
Mid Point (Boe/d) 18,350 19,200
Oil (%) 68% 69%
NGLs (%) 15% 15%
Gas (%) 17% 16%
Capital Program:
Capital spending") (millions) $37 - $42 $30 - $35
Hz wells drilled 5-7 3-4
Vertical wells drilled 1-2 3-4
Wells completed and online 5-6 7-8
Operating Expenses:
LOE (per Boe) $10.50 - $11.00 $10.50 - $11.00

™ In addition to Company-directed drilling and completion activities, the capital spending outlook includes funds for targeted well recompletions, capital workovers, and infrastructure upgrades. Also

included is anticipated spending for leasing costs, and non-operated drilling, completion, and capital workovers.

Conference Call Information



Ring will hold a conference call on Friday, August 4, 2023 at 11:00 a.m. ET to discuss its second quarter 2023 operational and financial results.

An updated investor presentation will be posted to the Company’s website prior to the conference call.

To participate in the conference call, interested parties should dial 833-953-2433 at least five minutes before the call is to begin. Please reference
the “Ring Energy Second Quarter 2023 Earnings Conference Call”. International callers may participate by dialing 412-317-5762. The call will
also be webcast and available on Ring’s website at www.ringenergy.com under “Investors” on the “News & Events” page. An audio replay will

also be available on the Company’s website following the call.
About Ring Energy, Inc.

Ring Energy, Inc. is an oil and gas exploration, development, and production company with current operations focused on the development of its

Permian Basin assets. For additional information, please visit www.ringenergy.com.

Safe Harbor Statement

This release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended. Forward-looking statements involve a wide variety of risks and uncertainties, and include,
without limitation, statements with respect to the Company’s strategy and prospects. The forward-looking statements include statements about
the expected benefits of the Founders Acquisition to Ring and its stockholders, the anticipated completion of the Founders Acquisition or the
timing thereof, the expected future reserves, production, financial position, business strategy, revenues, earnings, costs, capital expenditures and
debt levels of the Company, and plans and objectives of management for future operations. Forward-looking statements are based on current
expectations and assumptions and analyses made by Ring and its management in light of their experience and perception of historical trends,
current conditions and expected future developments, as well as other factors appropriate under the circumstances. However, whether actual
results and developments will conform to expectations is subject to a number of material risks and uncertainties, including but not limited to: the
ability to complete the Founders Acquisition on anticipated terms and timetable; Ring’s ability to integrate its combined operations successfully
after the Founders Acquisition and achieve anticipated benefits from it; the possibility that various closing conditions for the Transaction may not

be satisfied or waived; risks relating to any unforeseen liabilities of Ring or Founders;



declines in oil, natural gas liquids or natural gas prices; the level of success in exploration, development and production activities; adverse
weather conditions that may negatively impact development or production activities; the timing of exploration and development expenditures;
inaccuracies of reserve estimates or assumptions underlying them; revisions to reserve estimates as a result of changes in commodity prices;
impacts to financial statements as a result of impairment write-downs; risks related to level of indebtedness and periodic redeterminations of the
borrowing base and interest rates under the Credit Facility; Ring’s ability to generate sufficient cash flows from operations to meet the internally
funded portion of its capital expenditures budget; the impacts of hedging on results of operations; and Ring’s ability to replace oil and natural gas
reserves. Such statements are subject to certain risks and uncertainties which are disclosed in the Company’s reports filed with the SEC,
including its Form 10-K for the fiscal year ended December 31, 2022, and its other filings. Ring undertakes no obligation to revise or update
publicly any forward-looking statements except as required by law.

Contact Information

Al Petrie Advisors
Al Petrie, Senior Partner
Phone: 281-975-2146

Email: apetrie@ringenergy.com
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0il, Natural Gas, and Natural Gas Liquids Revenues

Costs and Operating Expenses
Lease operating expenses
Gathering, transportation and processing costs
Ad valorem taxes
Oil and natural gas production taxes
Depreciation, depletion and amortization
Asset retirement obligation accretion
Operating lease expense
General and administrative expense

Total Costs and Operating Expenses

Income from Operations

Other Income (Expense)
Interest income
Interest (expense)
Gain (loss) on derivative contracts
Gain (loss) on disposal of assets
Other income
Net Other Income (Expense)

Income Before Benefit from (Provision for) Income Taxes

Benefit from (Provision for) Income Taxes

Net Income

Basic Earnings per share
Diluted Earnings per share

Basic Weighted-Average Shares Outstanding
Diluted Weighted-Average Shares Outstanding

RING ENERGY, INC.
Condensed Statements of Operations

(Unaudited) (Unaudited)
Three Months Ended Six Months Ended
June 30, March 31, June 30, June 30, June 30,
2023 2023 2022 2023 2022

$ 79,348,573  $ 88,082,912 84,961,875 $ 167,431,485 § 153,142,907
15,938,106 17,472,691 8,301,443 33,410,797 17,254,608

(1,632) (823) 549,389 (2,455) 1,846,247

1,670,343 1,670,613 949,239 3,340,956 1,901,193

4,012,139 4,408,140 4,157,457 8,420,279 7,375,819

20,792,932 21,271,671 10,749,204 42,064,603 20,530,491

353,878 365,847 186,303 719,725 374,545

115,353 113,138 83,590 228,491 167,180

6,810,243 7,130,139 5,832,302 13,940,382 11,354,579

49,691,362 52,431,416 30,808,927 102,122,778 60,804,662

29,657,211 35,651,496 54,152,948 65,308,707 92,338,245

79,745 — — 79,745 —

(10,550,807) (10,390,279) (3,279,299) (20,941,086) (6,677,660)

3,264,660 9,474,905 (7,457,018) 12,739,565 (35,053,159)

(132,109) — — (132,109) —

116,610 9,600 — 126,210 —

(7,221,901) (905,774) (10,736,317) (8,127,675) (41,730,819)

22,435,310 34,745,722 43,416,631 57,181,032 50,607,426

6,356,295 (2,029,943) (1,472,209) 4,326,352 (1,550,961)

$ 28,791,605 § 32,715,779 41,944,422 § 61,507,384 § 49,056,465
$ 015 § 0.18 039 § 033 § 0.47
N 0.15 § 0.17 032 § 032§ 0.39
193,077,859 177,984,323 106,390,776 185,545,775 103,291,669
195,866,533 190,138,969 130,597,589 193,023,966 126,251,705



Net sales volumes:
0il (Bbls)
Natural gas (Mcf)
Natural gas liquids (Bbls)"
Total oil, natural gas and natural gas liquids (Boe)"®
% Oil

Average daily equivalent sales (Boe/d)

Average realized sales prices:
Qil ($/Bbl)
Natural gas ($/Mcf)
Natural gas liquids ($/Bbls)™
Barrel of oil equivalent ($/Boe)

Average costs and expenses per Boe (3/Boe):
Lease operating expenses
Gathering, transportation and processing costs
Ad valorem taxes
Oil and natural gas production taxes
Depreciation, depletion and amortization
Asset retirement obligation accretion
Operating lease expense
General and administrative expense (including share-based compensation)
G&A (excluding share-based compensation)
G&A (excluding share-based compensation and transaction costs)

RING ENERGY, INC.
Condensed Operating Data
(Unaudited)

Three Months Ended

Six Months Ended

June 30, March 31, June 30, June 30, June 30,

2023 2023 2022 2023 2022
1,079,379 1,139,413 729,484 2,218,792 1,405,699
1,557,545 1,601,407 723,196 3,158,952 1,455,479

232,698 239,992 — 472,690 —
1,571,668 1,646,306 850,017 3,217,974 1,648,279
69 % 69 % 86 % 69 % 85 %
17,271 18,292 9,341 17,779 9,107
72.30 $ 73.36 109.24 72.85 $ 101.81
(0.71) 0.66 7.29 (0.01) 6.89
10.35 14.30 — 12.35 —
50.49 S 53.50 99.95 52.03 $ 9291
10.14 $ 10.61 9.71 10.38 $ 10.47
— — 0.65 — 1.12
1.06 1.01 1.12 1.04 1.15
2.55 2.68 4.89 2.62 4.47
13.23 12.92 12.65 13.07 12.46
0.23 0.22 0.22 0.22 0.23
0.07 0.07 0.10 0.07 0.10
433 433 6.86 4.33 6.89
2.89 3.15 4.63 3.03 4.81
2.75 3.15 4.63 2.96 4.81

(1) Beginning July 1, 2022, revenues were reported on a three-stream basis, separately reporting crude oil, natural gas, and natural gas liquids volumes and sales. For periods prior to July 1, 2022, volumes and sales for

natural gas liquids were presented with natural gas.

(2) Boe is determined using the ratio of six Mcf of natural gas to one Bbl of oil (totals may not compute due to rounding.) The conversion ratio does not assume price equivalency and the price on an equivalent basis for

oil, natural gas, and natural gas liquids may differ significantly.
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RING ENERGY, INC.

Condensed Balance Sheets

(Unaudited)
June 30, 2023

December 31, 2022

ASSETS

Current Assets

Cash and cash equivalents

Accounts receivable

Joint interest billing receivables, net
Derivative assets

Inventory

Prepaid expenses and other assets

Total Current Assets

Properties and Equipment

Oil and natural gas properties, full cost method
Financing lease asset subject to depreciation
Fixed assets subject to depreciation

Total Properties and Equipment
Accumulated depreciation, depletion and amortization
Net Properties and Equipment

Operating lease asset

Derivative assets

Deferred financing costs

Total Assets

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current Liabilities
Accounts payable

Income tax liability
Financing lease liability
Operating lease liability
Derivative liabilities

Notes payable

Deferred cash payment
Asset retirement obligations
Total Current Liabilities

Non-current Liabilities

Deferred income taxes

Revolving line of credit

Financing lease liability, less current portion
Operating lease liability, less current portion
Derivative liabilities

Asset retirement obligations

Total Liabilities

Commitments and contingencies
Stockholders' Equity

Preferred stock - $0.001 par value; 50,000,000 shares authorized; no shares issued or outstanding

Common stock - $0.001 par value; 450,000,000 shares authorized; 195,350,672 shares and 175,530,212 shares issued and outstanding,

respectively
Additional paid-in capital
Accumulated deficit

1749975 $ 3,712,526
32,044,159 42,448,719
2,617,815 983,802
8,307,537 4,669,162
7,327,295 9,250,717
3,061,216 2,101,538
55,107,997 63,166,464
1,524,510,887 1,463,838,595
3,144,038 3,019,476
2,762,370 3,147,125
1,530,417,295 1,470,005,196
(331,153,213) (289,935,259)
1,199,264,082 1,180,069,937
1,628,832 1,735,013
10,555,937 6,129,410
15,458,204 17,898,973
1282015052 $ 1,268,999,797
90,021,106 S 111,398,268
98,481 —
761,110 709,653
394,404 398,362
7,848,580 13,345,619
1,412,674 499,880
— 14,807,276
408,958 635,843
100,945,313 141,794,901
4,074,183 8,499,016
397,000,000 415,000,000
765,753 1,052,479
1,263,936 1,473,897
10,829,096 10,485,650
28,296,455 29,590,463
543,174,736 607,896,406
195,350 175,530
791,450,835 775,241,114
(52,805,869) (114,313,253)




RING ENERGY, INC.
Condensed Balance Sheets

Total Stockholders’ Equity 738,840,316 661,103,391

Total Liabilities and Stockholders' Equity $ 1,282,015,052  § 1,268,999,797




Cash Flows From Operating Activities
Net income

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation, depletion and amortization
Asset retirement obligation accretion
Amortization of deferred financing costs
Share-based compensation
Bad debt expense
Deferred income tax expense (benefit)
Excess tax expense (benefit) related to share-based compensation
(Gain) loss on derivative contracts
Cash received (paid) for derivative settlements, net
Changes in operating assets and liabilities:
Accounts receivable
Inventory
Prepaid expenses and other assets
Accounts payable
Settlement of asset retirement obligation
Net Cash Provided by Operating Activities

Cash Flows From Investing Activities
Payments for the Stronghold Acquisition
Payments to purchase oil and natural gas properties
Payments to develop oil and natural gas properties
Payments to acquire or improve fixed assets subject to depreciation
Sale of fixed assets subject to depreciation
Proceeds from divestiture of equipment for oil and natural gas properties
Receipt from sale of Delaware properties
Net Cash (Used in) Investing Activities

Cash Flows From Financing Activities
Proceeds from revolving line of credit
Payments on revolving line of credit
Proceeds from issuance of common stock from warrant exercises
Payments for taxes withheld on vested restricted shares, net
Proceeds from notes payable
Payments on notes payable
Payment of deferred financing costs
Reduction of financing lease liabilities
Net Cash Provided by (Used in) Financing Activities

Net Increase (Decrease) in Cash
Cash at Beginning of Period
Cash at End of Period

RING ENERGY, INC.
Condensed Statements of Cash Flows

(Unaudited)
(Unaudited)
Three Months Ended Six Months Ended
June 30, March 31, June 30, June 30, June 30,
2023 2023 2022 2023 2022

$ 28,791,605  $ 32,715,779 § 41,944,422 § 61,507,384  § 49,056,465
20,792,932 21,271,671 10,749,203 42,064,603 20,530,490
353,878 365,847 186,303 719,725 374,545
1,220,385 1,220,384 189,274 2,440,769 388,548
2,260,312 1,943,696 1,899,245 4,204,008 3,421,155
19,315 2,894 — 22,209 —
(6,548,363) 1,972,653 1,485,022 (4,575,710) 1,550,961
150,877 — — 150,877 —
(3,264,660) (9,474,905) 7,457,018 (12,739,565) 35,053,159
179,595 (658,525) (19,617,265) (478,930) (33,732,766)
5,320,051 3,428,287 (4,315,730) 8,748,338 (14,393,828)
1,480,824 442,598 — 1,923,422 —
(1,489,612) 529,934 (2,470,602) (959,678) (2,267,717)
(5,471,391) (9,589,898) 4,328,968 (15,061,289) 6,847,979
(429,567) (490,319) (1,113,208) (919,886) (1,666,576)
43,366,181 43,680,096 40,722,650 87,046,277 65,162,415

— (18,511,170) — (18,511,170) —

(819,644) (59,099) (383,003) (878,743) (743,851)
(35,611,915) (36,939,307) (35,793,923) (72,551,222) (49,654,172)
(11,324) (14,570) (81,646) (25,894) (91,760)
332,230 — 126,100 332,230 134,600

— 54,558 25,066 54,558 25,066

7,992,917 — — 7,992,917 —
(28,117,736) (55,469,588) (36,107,406) (83,587,324) (50,330,117)
28,500,000 56,000,000 40,500,000 84,500,000 50,500,000
(53,500,000) (49,000,000) (50,500,000) (102,500,000) (70,500,000)
8,687,655 3,613,941 5,163,126 12,301,596 5,163,126
(141,682) (134,381) (257,694) (276,063) (257,694)
1,565,071 — 928,626 1,565,071 928,626
(152,397) (499,880) (253,360) (652,277) (620,741)
(182,817) (177,014) (111,864) (359,831) (230,642)
(15,224,170) 9,802,666 (4,531,166) (5,421,504) (15,017,325)
24,275 (1,986,826) 84,078 (1,962,551) (185,027)
1,725,700 3,712,526 2,139,211 3,712,526 2,408,316

$ 1,749975  § 1,725,700  § 2223289 §$ 1,749,975  § 2,223,289
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RING ENERGY, INC.

Financial Commodity Derivative Positions
As of June 30, 2023

The following tables reflect the details of current derivative contracts as of June 30, 2023 (Quantities are in barrels (Bbl) for the oil derivative contracts and in million British

thermal units (MMBtu) for the natural gas derivative contracts.):

Swaps:
Hedged volume (Bbl)
Weighted average swap price

Deferred premium puts:
Hedged volume (Bbl)
Weighted average strike price

Weighted average deferred premium price

Two-way collars:

Hedged volume (Bbl)
Weighted average put price
Weighted average call price

Three-way collars:
Hedged volume (Bbl)
Weighted average first put price

Weighted average second put price

Weighted average call price

NYMEX Swaps:
Hedged volume (MMBtu)
Weighted average swap price

Two-way collars:

Hedged volume (MMBtu)
Weighted average put price
Call hedged volume (MMBtu)
Weighted average call price

Argus basis swaps:
Hedged volume (MMBtu)

Weighted average spread price ()

Oil Hedges (WTI)

Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025
181,700 138,000 170,625 156,975 282,900 368,000 — — — —
$ 74.19 74.52 67.40 6640 $ 6549 $ 68.43 = = — $ =
230,000 165,600 45,500 45,500 — — — — — —
$ 80.47 83.78 84.70 82.80 §$ — 3 = = = — $ =
S 10.60 14.61 17.15 1749 § — 3 — — — — 8 —
211,163 274,285 339,603 325,847 230,000 128,800 474,750 464,100 — —
S 55.56 56.73 64.20 6430 $ 64.00 $ 60.00 57.06 60.00 — 3 —
$ 69.25 70.77 79.73 79.09 $ 76.50 $ 73.24 75.82 69.85 — 8 =

16,242 15,598
$ 45.00 45.00 — — 3 — 3 — = — — 3 _
S 55.00 55.00 — — 3 — 3 — — — — 8 —
$ 80.05 80.05 = — 3 — 3 = = = — $ =
Gas Hedges (Henry Hub)

Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025
144,781 203,706 152,113 138,053 121,587 644,946 616,199 591,725 — —
$ 3.36 3.35 3.62 361 $ 359 § 4.45 3.78 3.43 — 3 ==
404,421 579,998 591,500 568,750 552,000 — — — — —
$ 3.17 3.15 4.00 400 $ 400 $ = = - — 3 =
404,421 579,998 591,500 568,750 552,000 — — — — —
$ 4.55 4.50 6.29 629 §$ 629 § = = = — $ —

Oil Hedges (basis differential)

Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025
305,000 460,000 364,000 364,000 368,000 368,000 270,000 273,000 276,000 276,000
$ 1.10 1.10 1.15 .15  § 115§ 1.15 1.00 1.00 .00 $ 1.00



RING ENERGY, INC.
Financial Commodity Derivative Positions
As of June 30, 2023

Gas Hedges (basis differential)

Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025
‘Waha basis swaps:
Hedged volume (MMBtu) 332,855 324,021 — — — — — — — —
Weighted average spread price $ 055 § 055 § — 3 — 3 — 3 — 3 — 3 — 3 — 3 =
El Paso Permian Basin basis swaps:
Hedged volume (MMBtu) 329,529 459,683 — — — — — — — —
Weighted average spread price $ 063 § 063 § — 3 — 3 — 3 — 3 — 3 — 3 — 3 =

(1) The oil basis swap hedges are calculated as the fixed price (weighted average spread price above) less the difference between WTI Midland and WTI Cushing, in the issue of Argus Americas Crude. The gas basis swap
hedges are calculated as the Henry Hub natural gas price less the fixed amount specified as the weighted average spread price above.

RING ENERGY, INC.
Non-GAAP Information

Certain financial information included in this release are not measures of financial performance recognized by accounting principles generally accepted in the
United States (“GAAP”). These non-GAAP financial measures are “Adjusted Net Income”, “Adjusted EBITDA”, “Adjusted Free Cash Flow” or “AFCF,” “Adjusted
Cash Flow from Operations” or “ACFFO,” “G&A Excluding Share-Based Compensation” “G&A Excluding Share-Based Compensation and Transaction Costs,”
and “Leverage Ratio.” Management uses these non-GAAP financial measures in its analysis of performance. In addition, Adjusted EBITDA is a key metric used
to determine the Company’s incentive compensation awards. These disclosures may not be viewed as a substitute for results determined in accordance with
GAAP and are not necessarily comparable to non-GAAP performance measures which may be reported by other companies.

Reconciliation of Net Income to Adjusted Net Income

“Adjusted Net Income” is calculated as Net Income minus the estimated after-tax impact of share-based compensation, ceiling test impairment, unrealized
gains and losses on changes in the fair value of derivatives, and related transaction costs. Adjusted Net Income is presented because the timing and amount of
these items cannot be reasonably estimated and affect the comparability of operating results from period to period, and current period to prior periods. The
Company believes that the presentation of Adjusted Net Income provides useful information to investors as it is one of the metrics management uses to assess
the Company’s ongoing operating and financial performance, and also is a useful metric for investors to compare our results with our peers.
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Net Income

Share-based compensation

Unrealized loss (gain) on change in fair
value of derivatives

Transaction costs - executed A&D
Tax impact on adjusted items

Adjusted Net Income

Diluted Weighted-Average Shares
Outstanding

Adjusted Net Income per Diluted Share

Three Months Ended

(Unaudited for All Periods)

Six Months Ended

June 30, March 31, June 30, June 30, June 30,
2023 2023 2022 2023 2022
Per share - Per share - Per share - Per share - Per share -
Total diluted Total diluted Total diluted Total diluted Total diluted
$ 28,791,605 $ 015 § 32,715,779  § 017 §$ 41,944,422 § 0.32 61,507,384 § 032 § 49,056,465 $ 0.39
2,260,312 0.01 1,943,696 0.01 1,899,245 0.01 4,204,008 0.02 3,421,155 0.03
(3,085,065) (0.02) (10,133,430) (0.05) (12,160,246) (0.09) (13,218,495) (0.07) 1,320,393 0.01
220,191 = — — — = 220,191 — — —
(171,282) — 478,467 — (347,939) — 307,185 — 145,314 —
$ 28,015,761  § 0.14 § 25,004,512 § 013 $ 31335482 § 0.24 53,020,273 $ 027 $ 53,943,327 § 0.43
195,866,533 190,138,969 130,597,589 193,023,966 126,251,705
$ 0.14 $ 0.13 $ 0.24 0.27 $ 0.43

Reconciliation of Net Income to Adjusted EBITDA

The Company defines “Adjusted EBITDA” as net income (loss) plus net interest expense, unrealized loss (gain) on change in fair value of derivatives, ceiling
test impairment, income tax (benefit) expense, depreciation, depletion and amortization, asset retirement obligation accretion, transaction costs for executed
acquisitions and divestitures (A&D), share-based compensation, loss (gain) on disposal of assets, and backing out the effect of other income. Company
management believes Adjusted EBITDA is relevant and useful because it helps investors understand Ring’s operating performance and makes it easier to
compare its results with those of other companies that have different financing, capital and tax structures. Adjusted EBITDA should not be considered in
isolation from or as a substitute for net income, as an indication of operating performance or cash flows from operating activities or as a measure of liquidity.
Adjusted EBITDA, as Ring calculates it, may not be comparable to Adjusted EBITDA measures reported by other companies. In addition, Adjusted EBITDA
does not represent funds available for discretionary use.
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Net Income

Interest expense, net

Unrealized loss (gain) on change in fair value of derivatives
Income tax (benefit) expense

Depreciation, depletion and amortization

Asset retirement obligation accretion

Transaction costs - executed A&D

Share-based compensation

Loss (gain) on disposal of assets

Other income

Adjusted EBITDA

Adjusted EBITDA Margin

Three Months Ended

(Unaudited for All Periods)

Six Months Ended

June 30, March 31, June 30, June 30, June 30,

2023 2023 2022 2023 2022
28,791,605 $ 32,715,779 $ 41,944,422 61,507,384 $ 49,056,465
10,471,062 10,390,279 3,279,299 20,861,341 6,677,660
(3,085,065) (10,133,430) (12,160,246) (13,218,495) 1,320,393
(6,356,295) 2,029,943 1,472,209 (4,326,352) 1,550,961
20,792,932 21,271,671 10,749,204 42,064,603 20,530,491

353,878 365,847 186,303 719,725 374,545
220,191 — 220,191 —
2,260,312 1,943,696 1,899,245 4,204,008 3,421,155
132,109 — 132,109 —
(116,610) (9,600) (126,210) —
53,464,119 $ 58,574,185 $ 47,370,436 112,038,304 $ 82,931,670

67 %

66 %

56 %

67 %

54 %

Reconciliations of Net Cash Provided by Operating Activities to Adjusted Free Cash Flow and Adjusted EBITDA to Adjusted Free Cash Flow

The Company defines “Adjusted Free Cash Flow” or “AFCF” as Net Cash Provided by Operating Activities less changes in operating assets and liabilities (as
reflected on our statements of cash flows); plus transaction costs for executed acquisitions and divestitures; current tax expense (benefit); proceeds from
divestitures of equipment for oil and natural gas properties; loss (gain) on disposal of assets; and less capital expenditures; bad debt expense; and other
income. For this purpose, our definition of capital expenditures includes costs incurred related to oil and natural gas properties (such as drilling and
infrastructure costs and the lease maintenance costs) but excludes acquisition costs of oil and gas properties from third parties that are not included in our
capital expenditures guidance provided to investors. Our management believes that Adjusted Free Cash Flow is an important financial performance measure
for use in evaluating the performance and efficiency of our current operating activities after the impact of accrued capital expenditures and net interest expense
and without being impacted by items such as changes associated with working capital, which can vary substantially from one period to another. Other
companies may use different definitions of Adjusted Free Cash Flow.
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Net Cash Provided by Operating Activities
Adjustments - Condensed Statements of Cash Flows
Changes in operating assets and liabilities
Transaction Costs - executed A&D
Income tax expense (benefit) - current
Capital expenditures

Proceeds from divestiture of equipment for oil and natural gas
properties

Bad debt expense
Loss (gain) on disposal of assets

Other income

Adjusted Free Cash Flow

Adjusted EBITDA

Net interest expense (excluding amortization of deferred financing costs)
Capital expenditures

Proceeds from divestiture of equipment for oil and natural gas properties

Adjusted Free Cash Flow

Three Months Ended

(Unaudited for All Periods)

Six Months Ended
June 30, March 31, June 30, June 30, June 30,
2023 2023 2022 2023 2022
43,366,181 § 43,680,096 § 40,722,650 87,046,277 $ 65,162,415
589,695 5,679,398 3,570,574 6,269,093 11,480,143
220,191 — — 220,191 —
41,191 57,290 (12,813) 98,481

(31,608,483)

(38,925,497)

(41,810,442)

(70,533,980) (61,554,135)

— 54,558 25,066 54,558 25,066
(19,315) (2,894) (22,209)
132,109 — 132,109
(116,610) (9,600) (126,210)

12,604,959 § 10,533,351  § 2,495,035 § 23,138,310 § 15,113,489

(Unaudited for All Periods)
Three Months Ended Six Months Ended
June 30, March 31, June 30, June 30, June 30,

2023 2023 2022 2023 2022
53,464,119 § 58,574,185 $ 47,370,436 $ 112,038,304 $ 82,931,670
(9,250,677) (9,169,895) (3,090,025) (18,420,572) (6,289,112)

(31,608,483) (38,925,497) (41,810,442) (70,533,980) (61,554,135)
54,558 25,066 54,558 25,066
12,604,959 § 10,533,351 $ 2,495,035 $ 23,138,310 $ 15,113,489

Reconciliation of Net Cash Provided by Operating Activities to Adjusted Cash Flow from Operations

The Company defines “Adjusted Cash Flow from Operations” or “ACFFO” as Net Cash Provided by Operating Activities, per the Condensed Statements of
Cash Flows, less the changes in operating assets and liabilities, including accounts receivable, inventory, prepaid expenses and other assets, accounts
payable, and settlement of asset retirement obligation, which are subject to variation due to the nature of the Company’s operations. Accordingly, the Company
believes this non-GAAP measure is useful to investors because it is used often in its industry and allows investors to compare this metric to other companies in

its peer group as well as the E&P sector.
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(Unaudited for All Periods)

Three Months Ended Six Months Ended
June 30, March 31, June 30, June 30, June 30,
2023 2023 2022 2023 2022
Net Cash Provided by Operating Activities $ 43,366,181 $ 43,680,096 $ 40,722,650 $ 87,046,277 $ 65,162,415
Changes in operating assets and liabilities 589,695 5,679,398 3,570,572 6,269,093 11,480,143
Adjusted Cash Flow from Operations $ 43955876 § 49,359,494 § 44293222 § 93,315370 $ 76,642,558

Reconciliation of General and Administrative Expense (G&A) to G&A Excluding Share-Based Compensation and Transaction Costs

(Unaudited for All Periods)

Three Months Ended Six Months Ended
June 30, March 31, June 30, June 30, June 30,
2023 2023 2022 2023 2022
General and administrative expense (G&A) $ 6,810,243 $ 7,130,139 § 5,832,302 $ 13,940,382  $ 11,354,579
Shared-based compensation 2,260,312 1,943,696 1,899,245 4,204,008 3,421,155
G&A ing share-based comp ion 4,549,931 5,186,443 3,933,057 9,736,374 7,933,424
Transaction costs - executed A&D 220,191 — — 220,191 —
G&A ing share-based ion and tr jon costs $ 4,329,740 $ 5,186,443 § 3,933,057 $ 9,516,183 §$ 7,933,424

Calculation of Leverage Ratio

“Leverage” or the “Leverage Ratio” is calculated under our existing senior revolving credit facility and means as of any date, the ratio of (i) our consolidated total
debt as of such date to (ii) our Consolidated EBITDAX for the four consecutive fiscal quarters ending on or immediately prior to such date for which financial
statements are required to have been delivered under our existing senior revolving credit facility; provided that for the purposes of the definition of ‘Leverage
Ratio’, (a) for the fiscal quarter ended September 30, 2022, Consolidated EBITDAX is calculated by multiplying Consolidated EBITDAX for such fiscal quarter
by four, (b) for the fiscal quarter ended December 31, 2022, Consolidated EBITDAX is calculated by multiplying Consolidated EBITDAX for the two fiscal
quarter period ended on December 31, 2022 by two, (c) for the fiscal quarter ended March 31, 2023, Consolidated EBITDAX is calculated by multiplying
Consolidated EBITDAX for the three fiscal quarter period ended on March 31, 2023 by four-thirds, and (d) for each fiscal quarter thereafter, Consolidated
EBITDAX will be calculated by adding Consolidated EBITDAX for the four consecutive fiscal quarters ending on such date.

The Company defines “Consolidated EBITDAX” in accordance with our existing senior revolving credit facility and it means for any period an amount equal to
the sum of (i) consolidated net income for such period plus (ii) to the extent deducted in determining consolidated net income for such period, and without
duplication, (A) consolidated interest expense, (B) income tax expense determined on a consolidated basis in accordance with GAAP, (C) depreciation,
depletion and amortization determined on a consolidated basis in accordance with GAAP, (D) exploration expenses determined on a consolidated
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basis in accordance with GAAP, and (E) all other non-cash charges acceptable to our senior revolving credit facility administrative agent determined on a
consolidated basis in accordance with GAAP, in each case for such period minus (iii) all noncash income added to consolidated net income for such period;
provided that, for purposes of calculating compliance with the financial covenants set forth in our senior revolving credit facility, to the extent that during such
period we shall have consummated an acquisition permitted by the senior revolving credit facility or any sale, transfer or other disposition of any person,
business, property or assets permitted by the senior revolving credit facility, Consolidated EBITDAX will be calculated on a pro forma basis with respect to such
person, business, property or assets so acquired or disposed of.

Also set forth in our existing senior revolving credit facility is the maximum permitted Leverage Ratio of 3.00. The following table shows the leverage ratio
calculation for the Company’s most recent fiscal quarter.

(Unaudited)
Three Months Ended
September 30, December 31, March 31, June 30,
Last Four Quarters

2022 2022 2023 2023
Consolidated EBITDAX Calculation:
Net Income (Loss) $ 75,085,891 $ 14,492,669 $ 32,715,779  $ 28,791,605 § 151,085,944
Plus: Interest expense 7,021,381 9,468,688 10,390,279 10,550,807 37,431,155
Plus: Income tax provision (benefit) 4,315,783 2,541,980 2,029,943 (6,356,295) 2,531,411
Plus: Depreciation, depletion and amortization 14,324,502 20,885,774 21,271,671 20,792,932 77,274,879
Plus: non-cash charges acceptable to Administrative Agent (45,926,132) 7,962,406 (7,823,887) (470,875) (46,258,488)
Consolidated EBITDAX $ 54,821,425 $ 55,351,517 $ 58,583,785 $ 53,308,174 $ 222,064,901
Plus: Pro Forma Acquired Consolidated EBITDAX $ 22,486,182 § — 3 — 3 — 3 22,486,182
Less: Pro Forma Divested Consolidated EBITDAX (355,824) (507,709) (683,723) (201,859) $ (1,749,115)
Pro Forma Consolidated EBITDAX $ 76,951,783 $ 54,843,808 § 57,900,062 $ 53,106,315 § 242,801,968
Non-cash charges acceptable to Administrative Agent
Asset retirement obligation accretion $ 243,140 $ 365,747  $ 365,847 $ 353,878
Unrealized loss (gain) on derivative assets (47,712,305) 5,398,615 (10,133,430) (3,085,065)
Share-based compensation 1,543,033 2,198,044 1,943,696 2,260,312
Total non-cash charges acceptable to Administrative Agent $ (45,926,132) $ 7,962,406 $ (7,823,887) $ (470,875)

As of

June 30,

2023
Leverage Ratio Covenant:
Total Debt $ 397,000,000
Pro Forma Consolidated EBITDAX $ 242,801,968
Leverage Ratio 1.64
Maximum Allowed T <300x

23



(RN

VALUE FOCUSED
PROVEN STRATEGY

Q2 2023 EARNINGS

August 35, 2023




Forward-Looking Statements and

Supplemental Non-GAAP Financial Measures

Forward -Looking Statements

This Presentation includes forward-locking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. All statements, other than statements of strictly historical facts included in
this Presentation constitute forward-locking statements and may often, but not always, be identified by the use of such words as "may,” “will,”
“should,” "could,” "intends," "estimates,” "expects,” “anticipates,” "plans,” “project,” "guidance,” “target,” "potential,” “possible,” "probably,”
and “believes” or the negative variations thereof or comparable terminology. Forward-laoking statements involve a wide variety of risks and
uncertainties, and include, without limitation, statements with respect to the Company's strategy and prospects. The forward-locking
statements include statements about the expected benefits of the propesed acquisition of oil and gas properties (the "Founders
Acquisition”) from Founders Oil & Gas IV, LLC ("Founders”} to Ring and its stockholders, the anticipated completion of the Founders
Acquisition or the timing thereof, the expected future reserves, production, financial position, business strategy, revenues, earnings, costs,
capital expenditures and debt levels of the Company, and plans and objectives of management for future operations. Forward-looking
statements are based on current expectations and assumptions and analyses made by Ring and its management in light of their experience
and perception of historical trends, current conditions and expected future developments, as well as other factors appropriate under the
circumstances. However, whether actual results and developments will conform to expectations is subject to a number of material risks and
uncertainties, including but not limited to: the ability to complete the Founders Acquisition on anticipated terms and timetable; Ring’s ability
to integrate its combined operations successfully after the Founders Acquisition and achieve anticipated benefits from it; the possibility that
various closing conditions for the Founders Acquisition may not be satisfied or waived; risks relating to any unforeseen liabilities of Ring or
Founders; declines in oil, natural gas liquids or natural gas prices; the level of success in exploration, development and production activities;
adverse weather conditions that may negatively impact development or production activities; the timing of exploration and development
expenditures; inaccuracies of reserve estimates or assumptions underlying them; revisions to reserve estimates as a result of changes in
commodity prices; impacts to financial statements as a result of impairment write-downs; risks related to level of indebtedness and periedic
redeterminations of the borrowing base and interest rates under the Company’s credit facility; Ring's ability to generate sufficient cash flows
from operations to meet the internally funded portion of its capital expenditures budget; the impacts of hedging on results of operations;
and Ring's ability to replace oil and natural gas reserves. Such statements are subject to certain risks and uncertainties which are disclosed in
the Company’s reports filed with the SEC, including its Form 10K for the fiscal year ended December 31, 2022, and its other filings. All
forward-looking statements in this Presentation are expressly qualified by the cautionary statements and by reference to the underlying
assumptions that may prove to be incorrect.

The Company undertakes no obligation to revise these forward-locking statements to reflect events or circumstances that arise after the date
hereof, except as required by applicable law. The financial and operating estimates contained in this Presentation represent our reasonable
estimates as of the date of this Presentation. Neither our independent auditors nor any other third party has examined, reviewed or compiled
the estimates and, accordingly, none of the foregoing expresses an opinion or other form of assurance with respect thereto, The
assumptions upon which the estimates are based are described in more detail herein. Some of these assumptions inevitably will not
materialize, and unanticipated events may occur that could affect our results. Therefore, our actual results achieved during the periods
covered by the estimates will vary from the estimated results. Investors are not to place undue reliance on the estimates included herein.
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Supplemental Non-GAAP Financial

Measures

This Presentation includes financial measures that
are not in accordance with accounting principles
generally accepted in the United States ("GAAP”),
such as “Adjusted Net Income,” “Adjusted EBITDA,"
“PV-10," “Adjusted Free Cash Flow," or "AFCF,"
“Adjusted Cash Flow from Operations,” or “ACFFO,"
“Cash Return on Capital Employed” or "CROCE,”
“Liquidity” and “Leverage Ratio.” While management
believes that such measures are useful for investors,
they should not be used as a replacement for
financial measures that are in accordance with
GAAP. For definitions of such non-GAAFP financial
measures and their recenciliations to GAAP
measures, please see the Appendix.




Independent Oil & Gas Company

Focused on Conventional Permian Assets in Texas

Q2 2023 Net Sales
17,271 Boe/d
84% liquids 16% gas
Highly oil weighted 6

New Mexico

2022 SEC Proved Reserves'?
138.1 MMBoe/
PV10 $2.77 Billion

—

Proved Developed 65%

2
&
<
< Y
=
e
X
=Y.

Gross / Net Acres?
Permian Basin LN
102,557 / 83,709 Wy

400+ Proved Locations

Ring Energy Assets\.
"NWS" Northwest Shelf
"CBP" Central Basin Platform

' -

W FoL

Wolfcamp
Sheif
Margin,

Capitan Reef Trangd |

NWS

Palo Duro Basin |

—————__ .

i 5\@“ Matador Arch———

Texas|

Eastern
Shelf
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Value Focused Proven Strategy LRNR

Sustainably Deliver Competitive Returns

1. Attract and Retain
5. Pursue Strategic A&D to Highly Qualified People
Lower Breakeven Costs &

Build Inventory

2. Pursue Operational
Excellence with
a Sense of Urgency

4. Focus on Maximizing
AFCF' and Strengthening
Balance Sheet

=

3. Invest in High-Margin, High RoR Projects

1. Adjusted Free Cash Flow (AFCF) is a Non-GAAP financial measure. See Appendix for reconciliation to GAAP measures.

- Ring Energy. Inc.
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Q2 2023 Highlights ORRE

Proven Strategy Leads to Record Results

Adjusted
Free Cash

BOE
Production

Adjusted Leverage

Liquidity?

EBITDA' ‘ Ratio*

2022
Transformational
Year

17,271 $44.0 $53.5 $31.6 $12.6 1.64x $204
2023 Boe/d Million Million Million Million Ratio Million
Continuing to

84% Liquids
produce 69% Oil

outstanding

Q1 2023 Q12023 Q12023 Q12023 Q12023 Q12023 Q12023
resu |'t5 _

18,292 $49.4 $58.6 $38.9 $10.5 1.65x $179

Boe/d Million Million Million Million Ratio Million

Adjusted EBITDA, Adjusted Free Cash Flow and Adjusted Cash Flow fram Operations [ACFFO) are Nan-GAAP financial measures, See Appendix for reconciliation to GAAP measures
Leverage ratio is defined in the Appendix.
Liquidity is defined h on hand and available borrowings under the Company's credit agreement.




ORINSE!

ENEREG

Enhancing Value for Stockholders

Executing Strategy Improves Annual Key Metrics!

‘. = Production/Share PV-10"/Share
0.04

0.03

0.02
2021 2022 2021 2022

ACFFO!

$200
150 Up 149% o
$100

FCF Yield? [ |
14% -

$50

> 1%
2021 2022 . 2021 2022

1. Adjusted EBITDA, Adjusted Free Cash Flow (AFCF), PV-10 and Adjusted Cash Flaw from Operations (ACFFO) are Non-GAAP financial measures, See Appendix for reconciliation to GAAP measures.
2. Free cash flow yield is (adjusted free cash flow divided by the average share count for the period) divided by the share price for the period
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Enhancing Value for Stockholders E2008

Executing Strategy Improves Annual Key Metrics

CROCE! All-in Cost Operating Margins?/BOE

$90.00
20%
$80.00 Annual $76.95
Realized 7
Pricin
$70.00 g $63.14
15%
$60.00
$50.00
10%
$40.00
$30.00
5% $20.00
$10.00
0% .
2020 2021 2022 2020 2021 2022

1. CROCE is a Non-GAAP financial measure. See Appendix for reconciliation to GAAP measure
2. Allin cash costs includes LOE, severance and ad-valorem taxes, operating expenses leases, cash G&A and interest expense. Annual realized price excludes impact of hedges.
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2023 Second Half Revised Outlook

Proven Strategy Leads to Stockholder Value

CyRING

ENERGY

Vo
$AR
Pursue 0pefaﬁona| Net Sales 20000 Sales Boe/d 15000 0Oil Sales Bo/d
Excellence with a 18,350 to 19,200 Boe/d 15,008 / 10,000 e
Sense of Urgency Mid-point 18,775 Boe/d 10000 Up ~50% 5000 Up 30%
(68% Oil, 15% NGLs, 17% Gas) o .
2022 2023E 2022 2023

Invest in High-

Capex $67 to $77 Million

®D,CEE, Infrastructure &

Mal"gin, High ROR Mid~point $72 Million 2nd Half CTRs
Projects capital PI‘OjeCtS‘ 2023E = Recompl/Cap. Workovers
* $72MM
8-11Hz and 4 - 6 Vertical wells Vidpoint Land/Non-op/ ESG
Improvements
Leverage Ratios
- - 4.0
Focus on FCF and Reducing Leverage Ratio' _ 3
Strengthening (Forecasting to operate within CF, further e
Balance Sheet reducing leverage ratio over time) i S R—_ o
: HE =
1.Leverage ratio based on annualized third and fourth quarter 2022 and first quarter 2023 EBITDA adjusted for the pro-forma effects of the oo
2021 2022 Q3 2023E2 Target

Stronghold Transaction, as per our credit agreement,
2. Leverage ratio is defined in the Appendix
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Commiitted to ESG &,

Critical to Sustainable Success

2022 Sustainability Report Progressing our ESG Journey ATarget Zero Day

is a Day that Results in:

Created ESG Task Force in 2021 to monitor
Company's adherence to ESG standards and
formally communicate to CEO and the Board on
ongoing basis.

Established Target Zero 365 (TZ-365) Safety &
Environmental Initiative in 2021 to further build
culture for employees to work safely, openly
communicate incidents, near misses, and strive for
continuous improvement.

- Designed to protect werkforce, environment, communities
and financial sustainability.

- Focused on Safety-first environment and achieving high
percentage of Target Zero Days.

2023 Capital Program includes Fugitive Emission
Reduction plans with:
- Installation of Vaper Recovery Units.

Installation of Air Compression Equipment to operate
Pneumatic Actuators,

Establishing Leak Detection and Repair program.
Refreshed all charters, guidelines and bylaws.

Increased charitable giving and employee outreach
within the communities in which we live and work.
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Company or
Contractor OSHA
Recordable Injury, and

Zero Agency Reportable
Spill or Release as
Defined by TRRC, EPA,
TCEQ, etc., and

Zero Preventable
Vehicle Incidents, and

Zero Unintentional
Natural Gas Releases




Proved Reserves' and Inventory ORRE
SEC YE 2022

ions

Reserves by Categon

400"‘3 Total Gross Locations & Opportunities

ﬂ ~90 ~48 ﬂ $1,907 m $867 m 64% 19%
MMBoe = oe
= == MM MM 200+ PUD Locations
m 17% 200+ PDNP Opportunities

78% MMBoe >200% PV-10 Highly Oil 21 Year Proved
Increase YOY Increase YOY Weighted Reserve Life?

Significant Increase in Proved Reserves and Inventory from Stronghold Acquisition

Provides Sustainable Future Growth and Capital Allocation Flexibility

1. Reserves as of 12/31/22 utilizing SEC prices, YE 2022 SEC Pricing Oil $90.15 per bb| Gas $6.158 per Mcf 3. Includes all locations operated and nan-operated acrass “PDNP* and "PUD" reserve categories and project types.
2. PV-10is a Non-GAAP financial measure. See Appendix for recancillation to GAAP measure. 4. Based on Q4 2022 annualized production rate.
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Value Proposition g
2023 and Beyond

®

o - Trading at a discount

||1|:_@ Eﬂ

Delivering competitive returns

Proven strategy delivering superior results

Disciplined capital program focused on maintaining
production, FCF generation and debt reduction

Pursuing accretive, balance sheet enhancing
acquisitions to increase scale, lower break-even
costs, and build inventory

ety | : :

Goal is to position Ring to return capital
to stockholders

!
ot
e
K
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Company Overview

Core Assets

CHAVES

Northwest Shelf

[l Ring Acreage Delsiwsirs
\!_/ i cBP
e Midland

San Andres “SA” Play
Horizonal Development

|

EDDY

MARTIN
HOWARI

Northern CBP

| =

—

Net Production (MBoe/d) 17.3
Oil (Bo/d) ~ 69% 1.9
NGLs (Bbls/d) ~ 15% 2.6
Gas (Mcf/d) ~ 16% 17.1
LOE (3 per Boe) $10.14
YE22 PD Reserves' PV10 ($MM) $1,907
YE22 PD Reserves' (MMBoe) 90
YE22 PUD Reserves' PV10 ($MM) $867
YE22 PUD Reserves! (MMBoe) 48
Capex ($MM) $31.6
195.9

l Shares Qutstanding? (MM)

Q2'23 Capex reduced in response to lower commeodity prices in the
quarter as well as in anticipation of the pending Founders acquisition

1. Reserves as of 12/31/22 utilizing SEC prices, YE 2022 SEC Pricing Oil $90.15
per bbl Gas $6.358 per Mcf, PV-10 is a Non-GAAP financial measure, See
Appendix for reconciliation to GAAP measure.

2. Diluted weighted average shares of common stock outstanding as of
6/30/2023.

WINKLER ‘ ECTOR

=
|" L\ - LOVING
| < MIDLAND GLASSC
LS
Multi-Stacked Pay |
.' Vertical Development = e
HEREERES T REAGAN
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Core Assets in NWS and CBP (RING

Focus investments on growing core asset areas in NWS & CBP ~107% Increase in “PD" Reserves YOY
~78% Increase in “1P” Reserves YOY

14,000 ENWS ECBP ®DLWR 160,000
mPD ®mPUD
12,000 140,000
120,000
10,000 W
a
= < 100,000
g 8,000 g
2 z
3 S 80,000
] &
¥ 5,000 o
2 £ 60,000
g
o
4,000
40,000
2,000 20,000
0 . 0
2020 2021 2022 2020 2021 20227

1. Reserves as of 12/31/22 utilizing SEC prices, YE 2022 SEC Pricing Oil $90.15 per bbl Gas $6.358 per Mcf.
2. Company conversion from 2-stream to 3-stream financial reporting of ail, natural gas and NGL praduction beginning July 1, 2022

Value focused Proven Strategy | August 3, 2023 | NYSE American: REI




Assets Overview (' RING

New Drill Inventory Performance

Shorter Cycles Times & Lower
Capex Drive Capital Efficiency

| Performance

1 3 -3
0000 SA Horizonal Play S CBP Vertical Multi-Stacked Pay
u 50,000 g 25000 o
$ 2 )
£ 40000 £ 20000 .
T B &
é_ 30,000 < 15000 =
a a
& 20,000 2 10,000
2 =
E E
5 10000 g 5000
0 a
2020 2021 2022 2020 2021 2022

Vertical Horizontal

Capital Efficient Inventory
Provides Development
Flexibility

D,C&E Range per Well Type
D,CRE Range per Well Type

Horizontal ‘22 Horizontal '23E Vertical '22 Vertical '23E

1. 5an Andres He wells incuce the 2020, 13 He we
2021, and 74 Hz wells in 2022, Exc tep out wells.

2. CBP Ventical multi-stacked pay wells includes anly the average well performance for first 180 days (Gross BOE) of new drills each year in Meknight and PJ Laa fields in the CBP South area
Included all previously drilied Strenghold verticals 2020(3 ), 202117) and 2022 (19) Exeludes Ring verticals drilled in December due 1o lack of 180 day peramance.

3. Strongheld Acquisition dosed Aug. 31, 2022

age well performance for first 180 days (Gross BOE) for development wells in both CBP & NWS area each year, Includes 4 He wells
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Assets Overview

Deep Inventory of High-Return Drilling and Re-Completion Locations

Select Recent New Drill Vertical i sults
- Cent in Platform
2 Nowest Stell | 3 TERRY
Peak 1P H Peak P Lateral
Del: H .
G;:Lni!ulnm Area Well Name 60 OI1(%) W) sl H S:;W“_ o ' rea Well Name Cill%) Length Wi (%)
{Boapd) cap t s (Boopd] ()
cap Pilea Lea, PJ Etal #130040' 171 7% 100% Midiand : NW5  Pistang Boomer 727 #3H 350 96% 5058 100%
Sl hlten Lea, P JEtal A u3800M" it NWS  Platang Bucky 711 #3H 336 9% 5038 SIN
cme PiLea Lea, P JEtal #30020° ¥H3 e 100% " | mws  Patang Wishtione Farms 710 #6H TR TR T Y
; 8|
T it Pl Lo P LB A i ] 2| wws  Patang Razorback 663 41H 518 90% 5058 BTHR
g B mcknight McKnight, M B #0207G" 18 63% 100%
NWS Fatang Sooner 662 C #2H 592 93% 4860 100%
L el Bt Bt o s sabl Frog 400 C #2XH 263 aam 499 g
CBP  McKnight MeKnight, M B #0202G" 129 66%  100% = — ey Peak 1P Lateral
CBP  McKnight I 128 74% 1000 el eral
= ps cknlght, MB #0203 o “;:"f’“' Area Well Name 30760 OI(%) Length Wi(%)
c CBPS UL 35 14015 vets:w 7 1009 gion o} pa
a
Geological Wik Mo 0 ol Wikl NWS Platang Cowboy Joe 708 4XH 505 4% 7DA1  8E%
Region {Boepd 3 MWS  Piatang Longhorn 708 3XH 432 s% 7TIs 7M.
CBp Pllea Lea, P | Etal #3907M™? 233 a0%  100% MONWS Platang Boomar 727 B 2XH’ 348 83% 7628 75N
2 cep PlLea Lea, P 1 Eral maooam’™? 126 TN 100% NWS Platang Lenghorn 708 15aH’ 460 as% 775 7%
A cBp PiLea Lea, P ) Etal #ag03n™ " 122 % 100%
.3 ) N o -, g = A
SH— 00 B N e Soe Select Recent New Drill Horizontal Well Results
G - Central Basin Platform
Select Recent Re-Completion “entral Basin Platform
- Central Basin Platform . g Peak P Lateral
. Area Well Name 60 Oil (%) Length WI(%)
Gealogical Pask 1P LOVING WINKLER ECTOR Region fsapl o
B Area Well Name 60 oOll{%l wiix)
Region ovadl MIDL €BP  Ullands  University Block 19Cons A2001KH 527 5% 762 100%
=T Mcknight eKnight, M B RSLOH" e T—— \ E cap Ullands  University Block 14 Cans, #2503%H 250 95%  YIE6 100
CBF  Mcknight Mcknight, M B #157" 8 ol%  100% i ~| €8P  Ullands UniversityBlock 14Cons. #2006XKH 327 95K 702 100%
L Maknight, M B 201" ) CBP  Ullands  University Block 14 Cons. 419034 576 95% 5050 100%
B cer meknight Mcknight, M B 4213 142 ES% 100% B
CBF  MicKnight Makright, M B #232' % TN 100% :
CBP  McKnight McKnight, M 8 15’ 74 5% 100% H
Gealogical bonle ES H 1. Vertical completion na lateral length noted
Area Wiell Name 0 ohE Wit UPTON : P! A-and '
Ragion (Boepd) 2. Peak|P 60 (Boepd) based on best rolling 60-day average.
o1 e Mament Mcknight, M B 110" = 2% 100% 3. PeakIP 30 (Boepd) based on best rolling 30-day average,
S| emr Mcknight Mekright, M B #156" 84 BO%  100% due to lack of 60 day production data.

Value focused Proven Strategy | August 3, 2023 | NYSE American: REI




San Andres Reservoir

Proven, Conventional, Top Tier Returns

San Andres Hz  Delaware Hz Midland Hz

High ROR Qil Play v v v

Low D&C Costs v

Lower 15t Year Decline v

Low Lease Acquisition Cost v

Long life wells v

Qil IPs >750 Bbl/d

Multiple Benches v v

> 85% Oil v

$25-30/Bbl D&C Break-even? v

1. DE&C capexrange isfor both 1.0 & 1.5 mile |aterals and includes inflation adjustments
2. Break-even costs range depends on lateral length, asset area and inflation adjustments.
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C;IQING

ENERGY

Permian Basin has produced
>30 BBbl

San Andres accounts for 4

Low D&C costs' $3.2 - $4.4 MM per
well

Vertical depth of ~5,000’
Typical oil column of 200’ - 300’
Life >35+ years

Initial peak oil rates of
300 - 700 Bbl/d

Higher primary recovery than shales

Potential for waterflood and CO,
flood
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2023 Second Half Pro Forma Guidance ORING

Grow Production, Generate FCF, Pay Down Debt

Sales Volumes Q3 2023 Q4 2023 2H 2023 CAPEX Allocation
Total (Boe/d) 18,100 - 18,600 18,900 - 19,500
Mid Point (Boe/d) 18,350 19,200

- Oil (%) 68% 69%

- NGLs (%) 15% 15%

- Gas (%) 17% 16%
Capital Program $;7.2

‘ —— million

Capital spending'? (millions) $37 - $42 $30-%$35 Mid Point

- New Horizontal (Hz) wells drilled 5-7 3-4

- New Vertical wells drilled 1-2 3-4

- Wells completed and online 5-6 7-8
Operating Expenses

BD.C&E ®Recomp/Cap Workovers  ® Land/Non-op/Other

LOE (per Boe) $10.50-%11.00 $10.50-%11.00

1. Assumes closing of the pending Founders acquisition in August 2023 and reflects the impact of the Delaware asset sale in Q2 2023
2. In addition to Company-directed drilling and completion activities, the capital spending outlook includes funds for targeted well recompletions, capital workovers, and infrastructure upgrades. Also included is
anticipated spending for leasing costs, and non-operated drilling, completion, and capital workovers

(15 | RingEneray
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Historical Metrics (O RING

Quarterly Analysis of AFCF'

Leverage Ratio (LTM)?

2.13x 1.41x2 1.56x2 1.65x2
Q2 2022 Q32022 Q4 2022 Q12023

-$20 8476 -$38.9

$9.3

-$50 531 ) . -$5.9 ‘ $8.2 ) 492

mm Adj EBITDA $MM  mmm CapEx SMM Net Interest ExpafﬁMM o~Adj. Free Cash Flow $MM

Disciplined and Efficient Capital Spending Focused on Sustainably Generating FCF

Enhances Our Unrelenting Goal to Strengthen the Balance Sheet

1. Adjusted EBITDA and Adjusted Free Cash Flow are Non-GAAP financial measures. See Appendix for reconciliation to GAAP measures.
d on annualized third and fourth quarter 2022 and first quarter 2023 EBITDA adjusted for the pro-forma effects of the Strongheld Transaction, as per our credit agreement. See Appendix for recenciliation.
ed in table excluded deferred financing costs amortization

. Lew
3. Inte
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Reducing Debt & Increasing Liquidity ORRE

Disciplined Capital Spending & Sustainably Generating FCF is the Key

ebt Paydown ($ Million iquidi illion
Debt Payd $ mill Liquidity' ($ Mill
$30 $220 -
200
$25 :
5180
$20 $160
CEI e T T - Stronghald 140
Acquisition
final $120
deferred
$10 cash 5100
payment
S15MM +
S5 $3.5mm $80
t
il 560
e s40
Q121 0221 Q321 Q421 Q1'22 0222 Q322 Q4'22
55 $20
S0
-$10 Q1'21 Q221 Q321 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q223

1. Liguidity is defined as cash on hand and available borrowings under Ring's credit agreement.
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Financial Overview

Derivative Summary

Oil Hedges (WTI)

Q32023 Q42023 QL2024 Q22024 Q32024 Q4z0M

Swaps:

Hedged volume (Bbl) 181,700 138000 170,625 156975 282800 366,000

Weighted average swap price  § 7418 % 7452 § 6740 § G640 5 6549 §  GB43

Deferred premium puts:

Hedged volume (Bbl) 230000 165800 45500 45500 = -

Weighted average strike price 8 8047 % 8378 § 8470 5 8280 3 — 5 -

Weighted average deferred

premium price 5 1060 5 1461 § 1715 5 1749 § 5 —

Two-way collars:

Hedged volume (Bbl) 211163 274285 339503 325847 230000 126,800

Weighted average putprice 5 5556 § 5673 5 6420 5 6430 S 6400 5 600D E]
Weighted average call price  § 6925 $ 7097 § 7973 § 7009 § 7650 § 7324 %
Three-way collars:

Hedged volume (Bbl) 16,242 15598 — = = =

Weighted average first put § 4500 § 4500 § — % — % s =

WWeighted average second put

price 5500 § 5500 § 3 5

\Weighted average call price  §  B005 % 8005 § =% - — 5 -
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NYMEX Swaps:
Hedged volume (MMBtwu)
Weighted average swap price

Two-way collars:

Hedged volume (MM Btu)
Weighted average put price
Call hedged volume {(MMBtu)
Weighted average call price

Argus basis swaps:
Hedged volume (MM Biu)

Wheighted averane spread price
2

Waha basis swaps:

Hedged volume (MM Blu)
:Ajfeiwred average spread price
z

El Paso Permian Basin basis
SWaps:

Hedged volume (MMEtu)
Wieighted average spread price
@

Gas Hedges (Henry Hub)

Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 QL2025 Q22025 Q32025
144.781 203,706 152113 138,063 121,587 644,946 616,190 561,726
2 33% S 335 ¢ 362 as1 € 359 8 445 § a7 8 34 s -
404421  S7TO90E  5ELS00 568,750 552,000
$ 317 8 315 § 400 400 5 400 % ] 3 s
404471 579998 501500 548750 552,000
$ 45 5 450 § 620 529 § E20 § —3 — 5 = | -
Oil Hedges (basis differential)
Q32023 Q42003 Q12024 Q22024 QI 024 Q42024 QL2WS Q226 Q32028
305,000 460,000 364,000 364,000 366,000 364,000 270,000 273000 276,000
§ 110 ¥ 110 3§ 1IS 115 § 115 3 115 § L00 § LOD 3 100
Gas Hedyes (basis differential)
Q37023 42021 Q12024 Q22024 Q37024 Q42024 Q12025 Q22038 Q32076
332,855 324,021 - —
$ 0S5 5 055 % — — 3 — 3 — 3 — 3 — % -
329520 450,683 = =
s 063 § 0863 $ — — 3 — 3 — 8 — 3 — 3 —

The oil basis swap hedges are calculated as the fixed price (weighted average spread price above) less the difference between
WTI Midland and WT1 Cushing, in the issue of Argus Americas Crude. The gas basis swap hedges are calculated as the Henry
Hub natural gas price less the fixed amount specified as the weighted average spread price above.
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Income Statement and Operational Stats

Income Statement

{Unaudited) (Unsudite) Thrree Montns Ended Six Months Ended
e Mot Briad bt Lacnafig Enden. June 30, March 31, June 30, June 30, Jure 30,
June 30, March 51, June 30, June 30, June 30, 2073 2073 2023 2023 EreT)
023 2023 2022 2023 2022
Oil, Natural Gas, and Natural Gas Liguids Revenues § 79348573 S BEOE2912 $ G496LE75 § 167431485 & 153142907 st sales yolumes:
ol (Bhls) 1078379 1,139,413 729,484 2218792 1405 639
Costs and Operating Expenses Natural gas (Mef) 1557585 1,601,407 723,196 1158857 1455479
Lease aperating expenses 15,698,108 17,472,801 8301443 33410797 17254608 Matural gas liguids {Bbls)™ 232 608 230,902 AT2.690
Gaihering, transportation and processing costs (1632} 23 549,369 (2.455) 1846247 Tatal oil, natural gas and natural gas liquids {Boe) 1571868 1,646,306 850,017 3217974 1/648.279
Ad valorem taxes 1,670,343 LETO6LS 949,250 3,340,556 1901193 6 0l 69 % 50 % a6 % 69 % a5 %
il e natural gas produstion taxes 4012139 4,408,120 4157457 8420279 7375819
Deprociation, deplation and amartizati 20,792,932 21271871 10,749,204 42,064,603 30461 2
oreciation. depietion and amortzion ™ & Aarerage daily equivalent sales (Boeid) 17,271 18,292 9341 17778 9.007
Asset retirament ohligation accration 53,878 365,847 186,303 719,725 374545
Operating lease expanze 115,353 13,138 83,500 228,491 167,180
General and administeative expense 8,510,243 7,130,138 5832307 13840382 11,364 579 Aorerage reallzed sales prices:
0l (8/Bbl) s 7240 7336 10824 § 7285 $ 10181
Tatal Costs and Opsrating Expenses 4,681,362 52431416 30808977 102122778 60804562 Natural gas (SMcf) .71} 066 729 (0.01) 3]
Matural gas liguids ($8bis) 10.35 1430 - 1238 -
eSS Trofm. I FEthina. 2 A S TP e B N 0T I ot it Barrel of oil equivalent ($/Boe) § 5049 5350 9995 s s03 3 96
Other Incame (Expanse]
AR Awurage Gosts and expanses per Boe (S/Bon):
Interest income 79,745 0,745
7 F (10850807) (1039027 (3279298  (2041086)  (5EVTE60) Lease operating expenses 5 1004 1061 977 8§ 1038 8 1047
Gain (Inss) on derivative contracts 3,264 660 8,474.908 (F.A57.018) 12739565  (35,063150) Gathering. iransportation and processing costs 065 11z
Gain {loss) on ispasal of assats {132,109 - — (132,109) — Ad velosem (ed 1oe in Mz 104 s
Cther incame 116,610 2600 126.210 Gl and natural gas production taxes 255 268 489 262 447
st Other Income (Expense) (7.221,901) (805.774) _ (10.736,317) (8,127.676)  (41.730.819) Depreciation, depletion and amartization 13.23 1292 1285 1307 1248
Asset retirement obligation accretion 023 022 022 022 0.23
Income Before Benefit from (Provision for) Income g
Taxes g i 22435310 34745722 43,416,631 57.181.032 50,607 426 Operating lease expense 0.07 o.07 010 007 010
General and administrative expensa (including share-
based compersation) 433 433 686 433 689
Benefit from (Provisien for) Incame Taxes 6,356,205 (2029853)  (1,472,209) 4,226,352 (1,550,861
G&A (exchuding share-based compensation) 289 315 463 303 481
G&A (mechuding share-based compensation and
Rt Income: $ 20790605 § 32TISITH 3§ 41944422 § 61507384 § 49.056465 transaction costs) an 338 44 Ee 481
1 ues were reported on a three-stieam basis, separately re crude ofl, natural gas,
Llabladi i i L s B=HEe A ek mes and sales. For periads grior to July 1, 2022, volumes a < for natural gas liquids
Diluted Earnings per share ] 0is 8 017 8 032 § 03z 8 0.38 were presented with natural gas
2. Boeis determined using the ratio of six Mcf of natural gas to ane Bbl of ail (totals may not compute due ta
Basic Weighted-Auerage Shares Cutssanding 1930770858 177804203 106300776 IBG54577TS 103201089 raunding). The conversion ratio does not assume price equivalency and the price on an equivalent basis for oil, natural
Diluled Weighteg-Mverage Shares Dutstanding 106,866,533 100,138,969 130,507,580 103,023,966 126,251,706 gas, and natural gas liquids may differ significantly.
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Balance Sheet and Cash Flow Statement 3

Balance Sheet Cash Flow

(Unaudited)
“Theee Miths Ended sin Months Encd
ASSFTS June 30, March 31, June 30, June 30, Jure 30,
Cwrrent Azen. 2023 2023 2022 2023 2022
R e s 1, 1amErs e
Accnme ceivable i G Fhms From Sperating At
RS ——— et income S ATILES 3 RTSTD 5 AL} 3 SLSILBA 3 43058485
PRS— Bfsments o recoecie netioceeT 0 a0t cash peuvked by
iy cpmiing sctrtes
[ p———— Depresiation, deglelion snd srmartization w20 ERRTT 10.748,20 42,088,600 20530490
Toeal Currens Aszem At alsment ohligasion accdien 967 W7 186,903 aThss
, gy smcriizaiion of deferred financing casts e L2038 1214 3sa5am
Rl s Tl e ‘share-ased compenestion z200312 Lasages 18208 42ma008 aazLimn
‘Flninlag bacs mar s v dapricinin B et st 1w 2894 29
P bt s i Dufemed Incama 4 expenze (beneft) (e o723 1485022 ETSTIn 1550561
i g . e g (na) i 1 e s i i
x R - (i) loss o st coniraces (MIB4GE0)  (BAT4S05) TASTOIS  (273958)  3508%15
e Paupertie: and Equipunens i PecsivRe () Tor derlvadavs SERMENE, N6 s (BmS2s)  (19617.065) SN E3TE T
e ‘Cranges in aperating assess and Nabilites:
T Acoounts ivable 5320050 o BhEE  (ame)
Ineertory 1,480 24 = 1923422
e Prepaad exponses st oine assees [2.489.537) RamEZ) mssE  RasTT)
LIABILIVIES ARD STOCKEOLDERS EQUITY mcomunts payekle mar1my T {25,061 288) (O
Setlermant of g (eiement obligation (420557 11.412,308) (19505 (L6655TH)
et Cash Srovided by Operating Activities £366, 181 80,722,650 7046 277 85,162 418
s Cash Flows From Irnesteg Activitiss
S ———— Paymients for the Sronghald Acqulsiicn 136,514,470} (18,511,370
o et ‘Paymenis i purchase cil and notuel gas pruperties {B13,544) (sm.00y X (BT 743) (razpsy)
Anyments b develop oif and nemsl gas properties. (3,611 508) (36,939,307} (45793 823) (F2.861222) {48.654.172)
bbbl b v vz (4570 (21.65) (25 1780
Sala of g assets b b depracition 30230 126,100 2230 134500
Procsuds ram divesies cf squipment for alland naural gis _ e p— p— e
eoperies
A A Recaipl bom sale of Delswesre propertie 7882817 1.582.917
Net Cash {Used in) Investing Activities (2117 738 [LLELL (36107 806) (52,507 324) (50,330,117}
Gosh Fhows From Bivancing Aetivities
Procses from mwlving Bes of credit 75500.000 S5.000500 a0500,000 84500000 =n,500000
T Payments on revatvieg e o crseit (SN (00NCO0)  (S0SOON)  (IBS00COD)  (TOS00000)
Taeal Libilisie: e L o LM O 26755 ETIEL 569,17 1230156 5163176
Camnemes s wiesgan -
Sk Eyy Pagments o ey wirheld on vessd esticied sheres, et {hay Bz (134301} (257.584) @76069) (@sT 004
.- Procseds rom naies payutla 1565071 2867 1585071 nzasn
S S T ——
i ayments on names peyetie (5237 (om0 (283,300 {882:277) (o 7a1)
SN b 45000000 s athoriaid: 193,150,572 sharcs Pyment of defeired Finaneing costs
B scact sl s ey Reductcn of finsncieg lesse abiltes HB2AAT T (144,054 50 (0T
et Cash Proviced by (Lised [n) Financing Activities (15,224.170) 02 66 (4531.168) (GA2LE04) (15017325
MET INCrease {DMOTase) in Cash .77 LS8, H26) 078 W62 551) (esnary
Cash at Beginning of Paricd 1725700 3712526 2138211 a2z 2508316

Cash at End of Periodd $  17AM97S §  LTAW0 § 7223309 §  LTA9s 3 2223380




Non-GAAP Disclosure (RING

Certain financial information included in this Presentation are not measures of financial performance recognized by accounting principles generally accepted in the United States (“GAAP™). These non-GAAP
financial measures are “Adjusted Net Income,” “Adjusted EBITDA," “Adjusted Free Cash Flow or “AFCF," "Adjusted Cash Flow from Operations” or “ACFFO," “Cash Return on Capital Employed" or "CROCE,"

and "Leverage.” Management uses these non-GAAP financial measures in its analysis of performance. In addition, Adjusted EBITDA is a key metric used to determine the Company's incentive compensation The table below provides detail of PV-10 to
awards. These disclosures may not be viewed as a substitute for results determined in accordance with GAAP and are not necessarily comparable 1o non-GAAP performance measures which may bereported  the standardized measure of discounted

by other companies. future net cash flows as of December 31,
“Adjusted Net Income" is calculated as net income minus the estimated after-tax impact of share-based compensation, ceiling test impairment, unrealized gains and losses on changes in the fair value of 2022,

derivatives, and related transaction costs. Adjusted Net Income is presented because the timing and amount of these iterns cannot be reasonably estimated and affect the comparability of operating results
from period to period, and current period 1o prior periods. The Company believes that the presentation of Adjusted Net Income {Loss) provides useful information to investors as itis one of the metrics
management uses to assess the Company’s ongoing operating and financial pedormance, and also is a useful metric for investors to compare our results with our peers.

The Company defines *Adjusted EBITDA" as net income (loss) plus net interest expense, unrealized loss (gain) on change in fair value of derivatives, ceiling testimpairment, income tax (benefit) expense,
depreciation, depletion and amortization, asset retirement obligation accretion, transaction costs for executed acquisitions and divestitures (ARD), share-based compensation, loss (gain) on disposal of assets,
and backing out the effect of ather income. Company management believes Adjusted EBITDA is relevant and useful because it helps investors understand Ring's operating performance and makes it easier to
compare its results with those of other companies that have different financing, capital and tax structures. Adjusted EBITDA should not be considered in isolation from or as a substitute for net income, as an Future income taxes, 501,543
indication of operating performance or cash flows fram operating activities or as a measure of liquidity. Adjusted EBITDA, as Ring calculates it, may not be comparable to Adjusted EBTDA messures reported discounted at 10% I

by other companies. In addition, Adjusted EBITDA does nat represent funds available for discretionary use.

The Company defines "Adjusted Free Cash Flow” or "AFCF” as Net Cash Provided by Operating Activities less changes in operating assets and liabilities (as reflected on our statements of cash flaws): plus
transaction costs for executed acquisitions and divestitures; current tax expense (benefit); proceeds from divestitures of equipment for oil and natural gas properties; loss (gain) on dispesal of assets; and less
capital expenditures; bad debt expense; and other income. For this purpose, our definition of capital expenditures includes costs incurred related to oil and natural gas properties (such as drilling and
infrastructure costs and the lease maintenance costs) but excludes acquisition costs of oil and gas properties from third parties that are not included in our capital expenditures guidance provided to investors.
Qur management believes that Adjusted Free Cash Flow is an important financial performance measure for use in evaluating the perfarmance and efficiency of cur current operating activities after the impact
of accrued capital expenditures and net interest expense and without being impacted by items such as changes associated with working capital, which can vary substantially fram one pericd to another. Other
comparies may use different definitions of Adjusted Free Cash Flow.

The Company defines "Adjusted Cash Flow from Operations” or "ACFFO" as Met Cash Pravided by Operating Activities, per the Condensed Statements of Cash Flows, less the changes in aperating assets and liabilities, ineluding accounts recewable, inventory,
prepaid expenses and other assets, accounts payable, and settlement of asset retirement obligation, which are subject to variation due to the natura of the Company’s operations, Accordingly, the Company believes this non-GAAP measure is useful to investors
because itis used eften in its industry and allows investors to compare this metric to other companies in its peer group as well as the E&P sector.

“Leverage” or the "Leverage Ratio” is calculated under our existing seniar revalving credit facility and means as of any date, the ratio of (i} our consolidated total debt as of such date to (i) cur Consolidated EBITDAX for the four consecutive fiscal quarters ending on
or immediately priar to such date for which financial statements are required to have been delivered under our existing senior revahing credit facility; provided that for the purposes of the definition of 'Leverage Ratio’ [a) for the fiscal quarter ended Septernber 30,
2022, Consolidated EBTDAX is calculated by muliplying Consolidated EBITDAX for such fiscal quanter by four, (b) for the fiscal quarter ended December 31, 2022, Consolidated EBITDAX is calculated by multiplying Consclidated EBITDAX for the two fiscal quarter
pericd ended on December 31, 2022 by two, {c) for the fiscal quarter ended March 31, 2023, Consclidated EBITDAX is calculated by multiplying Consolidated EBITDAX for the three fiscal quarter period ended on March 31, 2023 by four-thirds, and (d) for each
fiscal quarter thereafter, Consolidated EBITDAX will be calculated by adding Consolidated EBITDAX for the four consecutive fiscal quarters ending on such date.

The Company defines “Consolidsted EBITDAX" in accordance with our existing senior revalving credit facility and it means for any period an amount equal to the sum of (i) consolidated net income for such period plus (i) o the extent deducted in determining
consolidated netincome for such period, and without duplication, (A) consolidated interest expense, (B) income tax expense determined on a consalidated basis in accordance with GAAP, (C) depreciation, depletion and amortization determined on a
consolidated basis in accordance with GAAP, (D} exploration expenses determined on a conselidated basis in accordance with GAAP, and (E} all ather non-cash charges acceptable to our senior revolving credit facility administrative agent determined on a
consolidated basis in accordance with GAAF, in each case for such period minus (i) all noncash income added to consolidated net income for such periad; provided that, for purpases of calculating compliance with the financial covenants set forth in our senior
revolving credit facility, to the extent that during such period we shall have consummated an acquisition permitted by the senior revolving credit facility or any sale, rransfer or other disposition of any person, business, propeny or assets permitted by the senior
revolving credit facility, Consolidated ERBITDAX will be calculated on a pro forma basis with respect to such person, business, property or assets so acquired or disposed of.

Alsa set farth in our existing senior revolving credit facility is the maximum permitted Leverage Ratio of 3.00. The following table shows the leverage ratio calculation for the Company's most recent fiscal quarter,

P¥-10is a financial measure not prepared in accordance with GAAP that differs from a measura under GAAP known as "standardized measure of discounted future net cash flows” in that PV-10is caleulated without including future income taxes. Management
believes that the presentation of the PV-10 value of its oil and natural gas properties is relevant and useful to investors because it presents the estimated discounted future net cash flows attributable to its estimated proved reserves independent of its income tax
attributes, thereby iselating the intrinsic value of the estimated future cash flows attributable to its reserves. Management balieves tha use of a pre-tax measure provides greater comparability of assets when evaluating cormpanies because the timing and
quantification of future income taxes is dependent on company-specific factors, many of which are difficult to determine. For these reasons, management uses and believes that the industry generally uses the PV-10 measure in evaluating and comparing acquisition
candidates and assessing the potential rate of return on investments in cil and natural gas properties. PV-10 does not necessarily represent the fair market value of oil and natural gas properties. PV-10 is not a measure of financial or operational performaneetinder
GAAR, nor should it be considered in isolation or as a substitute for the standardized measure of discounted future net eash flows as defined under GAAP.

The Company defines *Return on Capital Employed” or "ROCE” as Adjusted Cash Flow from Operations divided by average debt and shareholder equity for the period
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Non-GAAP Reconciliations

Adjusted Net Income

(Unandited for All Periods)

Theee Manths Ended Six Months Ended
Tune 30, March 31, June 30, Juse 30, June 30,
023 022 2023 013
Per Per Per Per Per
Total share-  Total share-  Total thare-  Toml share-  Total share -
diluted il dilated dilused
Net Income S28791605 § 005 $327I579 3 017 S4L5M4422  § 032 561507384 5 032 $49056465 § 039
Share-based compensation 2,260312 001 194365 ool 1859245 001 4,204,008 002 3421088 (1]
Utsrealized loss (z2in) en - s y
change in faix value of (30850650 (002) (1O133430)  (005) (1L160246)  (.09) (13218485  (00T) 1320383 ool
derivatives
Tramsachon costs - exsested 5 = = = = = 2 = = —=
o 220,191 0,191
Tax impact on adjusted (171,282 — 478467 —  (M183) — 307,185 - 185,314 -
Adjusted Not Income $28015761 § 004 $25004512 3 03 $30335452 § 024 $33000273 § 027 33384327 § 043
Diluted Weighted-Averaze 195 3g 33 198,13 10,597 1,00 26,351 708
ot 195,866,333 150,154,566 130,567,389 183,023,966 126,231,705
Adjusted Net Income per 3 2 = 7
o iyl § 014 ] 0.13 $ 024 L] 0y b D43
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Adjusted EBITDA

{Unaudited for All Periods)

Mt Income:

Interest expense, net

Unrealized boss (gain) on change in fair value of derivatives
Income tax (benefit) expense

Deprecagtion, depletion and amartization

Asset retirement abligation accretion

Transaction costs - executed A&D

‘Share-hased compensation

Loss (gain) on dispesal of asets

Other income

Adjusted EBITDA

Adjusted EBITDA Margin

Three Moniths Ended 5ix Months Ended
June 30 March 31 June 30, June 30, June 30,
2023 2023 2022 2023 2022
§ 28791605 § 32715779 5 41844422 § 61507334  § 49,056,485
10,471,062 10.300.279 3.279.299 20,861,341 6,617 660
{3,085,085) (0,133,430) (12.160,245) (13,218 495) 1,320,333
(6,356,295) 2029943 1472209 (#,326,352) 1,550,961
20,792,832 21271671 10,749,204 42,064,803 20,530,491
353878 365847 186,303 718,725 374 545
220,181 = - 220,191 —
27260312 1943696 1899245 4,204 DOE 3,421 155
132,109 = 132,100
(116,610) (3,600) (126.210)
§ 53464119 5 GBETAIBS 5 47370436 5 11208304  § B2,931670
6T % 66 % 56 % B7 % 51 %




Non-GAAP Reconciliations (cont.) gt

(Unaudited)
Three Months Ended (Unaudited for All Periods)
Septerber pomrm— Three Months Ended Six Months Ended
0 2 March 31, June 30, Last Four June 30, March 31, June 30, June 30, June 30,
022 022 03 T Quarters 2023 2023 2022 2023 2022
0] ITDA. lation:
Met Cash Provided by Operating Activities $ 43366181 $ 43,680096 $§ 40722650 § 67046277 § 65162415
QS ooyt e e O e T T 2 DL Adjutrmints - Condersed Statements of Cash Flows
Plus: Interest expense 7,021,381 9468688 10390279 10550807 37431155 T e s AR 589,505 5.679.308 2570574 5260002 1148043
Plus: Income tax provision (benefity 4,315,783 2,541,880 2,029,843 (6,356, 265) 2531411 ‘TrarGaction Cost - executed ALD 220,191 220,191
Plus: Depreciation, depletion and amortization 14,324 502 20,885,774 21271671 20,792,932 771,274 879 Income tax expense (benefit) - current 41191 57.290 (12,813) 93,481 —
Plus: non-cash charges acceptable to Administrative Cagital expenditines (31,608.483) (38.925.497)  (41810447)  (70533880)  (61554,135)
! (45926,132) 7962408 (7,823:887) (470875)  (46,258.450) Bracasts from divestiture of squipment for ol ardl rural e 25,088 54558 25,066
Consalidated EBITDAX $ 54821425 § 55351517 $ 56563,785 § 53308174 § 222064901 “w o propm lz'm) " 33 ‘209) :
P s et gerie . J = ; —
Flus: Pro Forma Acquired Consolidated EBITDAX 486, 3 —i% =5 1] — § 22486182 Tk iy e ot ot 132109 132109
Less: Pro Forma Divested Consolidated EBITDAX (356,824) (507,709) (683,723) (201,850) $ (1,749,115) _ga e e 7 = = ‘ —
Pra Forma Consolidated EBITDAX § 76951783 5 54843808 § 57,000062 § 53106315 § 242801968 et pcome (HES10) £.50) = 225210
T e T Agert Adijusted Free Cash Flow § 12604950 § 10593951 § 2495035 § 20008310 $ 15113480
Asset retirement obligation accretion $ 243140 F 365747 35 365847 §  3838&M {Unaudited for All Periods)
Unrealized loss (galn) on derivative assets (47,712,305) 5398615  (10,133430)  (3,085065) Three Months Ended Six Months Ended
Share-based compensation 1,543,033 2,198,044 1,943,696 2,260,312 Jurw 30, March 31, June 30, June 30, Jure 30,
Tml‘nun-t:asn charges acceptable to Administrative $(45026132) $ 7062408 § (T.A23887) $  (470875) 2023 2023 2022 2023 2022
Adjusted EBITDA $ 53484110 § 58574185 § 47,370436 § 112038304 § 82931670
As of
June 30, st (xR ntza o o ke (9,250,677} (9,169 805) (3.080,025) (18,420,572 (6,280,112
205 Capital experitures (3L608.983)  (30.925487)  (4L,810.442)  (F0533980)  (61)554,135)
Leverage Ratio Covenant.
Tm:! e Vi p :;:::mﬁu: divestinuse of equipement for il and natural 54550 25,086 Sa558 26 0%
Pro Forma Consolidated EBITDAX $ 242,801,968
L berie Rakh — 1m Adjusted Free Cash Flom $ 12604050 § 10533351 § 2405035 § 23138310 § 15113489
Maximum Allowed = 3.00x
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Non-GAAP Reconciliations (cont.)

Adjusted Cash Flow from Operations (ACFFO)

(Unaudited for Al Periods)

Three Months Ended Six Months Ended
June 30 March 31 June 30, June 30, June 30,
2023 2023 2022 2023 2022

Net Cash Proviced by Operating Activities § 43366181 § 43680096 % 40722650 $ B70M6277 § 65162415

Changes in operating assets and liabilities 589,695 5,679,308 3,570.572 5,269,083 11,480,143

Adjusted Cash Flaw fram Operations § 43955876 § 49350494 § 44293222 § 93315370 § 76642558

Cash Return on Capital Employed (CROCE)

(Unaudited)
Year Ended
12/31/2022 12/31/2021 121312020

Auerage Debt $ 352,500,000 $ 301,500,000 $ 339,750,000
Aurage Equity 480,988,237 297,655,010 409,137 873
Awerage debt and shareholder equity § B33488,237 % 599,185,010 % T4B.887 873
Adjusted Cash Flow from Operations (ACFFO):
MNet Cash Provided by Operating Activities 5 196976729 § 72731212 $ 72159255
Less changes in operating assets and liabilities (24,091,577) (3.236,824 (2.418.446)
Adjusted Cash Flow from Operations § 172885152 $ 69.484,388 5 69,740,809
CROCE (ACFFO)(Average D+E) 20.7% 116% 9.3%

Ring Energy, Inc.

Value focused Proven Strategy | August 3, 2023 | NYSE American: REI

PV-10

Standardized

Measure of
Ol Natural Natural Total Pre-Tax PY-10 Discounted Future
(Bbl) Gas (Mcf) (Gas Liquids {Bbl) {Boe) " Value ™ Net Cash Flows
88,704,743 157,870,449 23,105,658 138,122,143 § 2773656500 § 2272113518

NTM Adjusted EBITDA

The NTM Adjusted EBITDA calculations were prepared solely by Ring Management. The
calculations use NYMEX strip pricing as of July 31, 2023, for the period beginning April 1,
2023, including pricing for second quarter 2023 of $73.76 per barrel of crude oil and $2.16
per Mcf of natural gas, third quarter 2023 of $79.55 per barrel and $2.64 per Mcf, fourth
quarter 2023 of $80.35 per barrel and $3.15 per Mcf, and first quarter of 2024 $78.86 per
barrel and $3.65 per Mcf. We define NTM Adjusted EBITDA as the assets’ netincome
(loss), as applicable, plus net interest expense, unrealized loss (gain) on change in fair value
of derivatives, ceiling test impairment, income tax (benefit) expense, depreciation,
depletion and amortization, and asset retirement obligation accretion over the stated 12-
month period. Company management believes this presentation is relevant and useful
because it will help investors compare the purchase price as it relates to anticipated
operating performance. NTM Adjusted EBITDA should not be considered in isolation from
or as a substitute for net income, as an indication of cash flows from operating activities, or
as a measure of liquidity. NTM Adjusted EBITDA, as Ring caleulates it, may not be
comparable to similar measures calculated or reported by other companies. In addition,
NTM Adjusted EBITDA does not represent funds available for discretionary use.




Experienced Management Team

Shared Vision with a Track Record of Success

Paul D. McKinney

airr

39+ years of domestic &
international oil & gas
industry experience
Executive & board roles
include CEO, President,
COO, Region VP and
public & private board
directorships

Pairoiou Conontion

Afﬁ [ llf pr

EAWRID!EE
TRISTON
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Marinos Baghdati

EV

19+ years of oil & gas
industry experience

Operational experience
in drilling, completions
and production
including VP
Operations, Operations
manager, multiple
engineering roles

Denbury o

e gRiay

» 45+ years of oil & gas

industry experience

Extensive career as
landman including VP
Land & Legal, VP HR VP
Land and Land
Manager

SR

@ 7
||| —
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16+ years of cil & gas
industry experience
Multi-disciplined
experience including VP
A&D, VP Engineering,
Director Strategy,
multiple engineering &
operational roles

C’/;..u fu'_
7
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SaANDRIDGE

Travis Thomas

f

18+ years of oil & gas
industry experience &
accounting experience

High level financial
experience including
CAQ, VP Finance,
Controller, Treasurer

PARADOX

e N

Highland Oil & Gas

Hollie Lamb
f N¢ 2

20+ years of oil & gas
industry experience

Previously Partner of
HelMS Oil & Gas, VP
Engineering, Reservoir
& Geologic Engineer

Schiumberger

’

EAGLE ROCK

ey

STANOLIND




Board of Directors

Accomplished and Diversified Experience

= 35+ years of domestic & international
il & gas industry experience

Executive & board roles include CEQ,
President, COO, Region ¥P and public
& private board directorships

dp‘n‘ he ‘}1

!THISTONE
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5 =

= 45+ years of domestic & international
oil & gas industry experience

= Extensive executive roles ineluding
CEQ, President & COOQ, and multiple
public & private board chairs &
directorships

Apache @EEEES)

John A. Crum
ind t

= 35+ years of domestic & international
oil & gas industry experience

= Executive & board roles include CFO,
VP Accounting, Controller and public
& private board directarships

devon,  EEEEE)

@ (47777 TR A—
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= 43+ years of banking, capital
markets, governance & financial
exparience

+  Executive and Board positions

include CEQ, President, multiple
beard chairs & directorships

| N'TB FINANCIAL

4 Flnr‘av'

Smus

24+ years of oil & gas industry,
finance & capital markets experience

Wide range of operations,
engineering, financial and capital
markets roles and experience
including Managing Director and
numerous Board Director positions

WARBURG PiNCUS

ARCO

= 35+ years of banking, capital
markets, governance & financial
experience

= Executive and Board pasitions
including COQ, director and Board
Director positions

NTE FINANCIAL

FII'Ir‘a7

+ 14+ years of finance & capital markets
experience

Extensive financial and capital markets
acumen and experience including
Managing Director and numercus
Board Director positions

WaRBURG PIncus

Roy l. Ben-Dor McKinsey
& Company

40+ years of experience across
multiple industries

Executive pasitions in oil & gas,
industrial equipment, and technology
including CIO, Treasurer, Finance and
Business Development

bp
e O
Richard E. Harris 8

‘ comMPAQ

50+ years of accounting, tax & finance
experience

Wide range of financial acumen
including pasitions as CFO, Partner in
Charge and Board Directar positions

A

Clayton E.
Woadmum @ BANK OF
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PROPOSED ACCRETIVE
ACQUISITION

EXPANDS CORE
OPERATING AREA

RING ENERGY PROPSED ACQUISITION OF FOUNDERS OIL & GAS
PROPOSED TRANSACTION SUMMARY

www.ringenergy.com NYSE American: REI




Proposed Accretive Acquisition Expands

Core Operating Area

Central Basin T
Platform ?

Winkler
'
]
- - =g
Ward\, - %
S |
Ci
e Fﬁp-réme \

. Acquisition Acreage

. Existing Acreage
7 \

Transaction Highlights

-

ORING

ENERGY

Immediately Accretive to...

« Cash Flow
« Adjusted FCF
+ Production

Accretive acquisition expands Ring's
core Central Basin
Platform ("CBP") operating area

Strengthens balance sheet by lowering
leverage ratio and accelerates ability to
pay down debt

* Reserves

Immediately Lowers...

Purchase price of $75 million all cash
fully funded from existing credit facility - Leverage Ratio
* LOE/Boe

+ G&A/Boe

Attractive valuation of ~2.2x next twelve
months ("NTM") Adjusted EBITDA!

Enhances inventory of high-ROR
projects and improves capital allocation
flexibility

Expanding core operating area
captures operating cost and
G&A synergies

Reinforces value focused
proven strategy

1 NTM Adj. EBITDA calculstions based on April 1, 2023 effective date with July 31, 2023 strip pricing. See Appendix for definition of this Non-GAAP metric.

n Ring Energy. Inc.
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Asset & Pro Forma Company Highlights

1 I I
FOUNDERS O&G PROFILE .

Q2'23 Est. Net Sales': ~2.5 MBoe/d 0 F T

Prod Mix: 86% Oil = (& 3\ -

Acreage: ~ 3.6K(100% HBP)

| County: Ector, TX

NTM Adjusted EBITDA?: ~ $34 Million
{plus or minus $5/Bb! Ol = §3.1 MM EBITDAZ)

Winkler

Ector

Central Basin
Platform

Founders Qil & Gas
Acquisition

-
. - =n
- %
‘._\:C—’r?ne

+
oy 5,

“%e

. Acquisition Acreage

. Existing Acreage
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ORING

ENERGY

Asset Highlights

« Predictable PDP base with shallow declines, long-life reserves,
and highly oil weighted (>80%)

e

* Margin enhancing ownership with high working interests (~99%) & net
revenue interests (~87%)

* Over 50 low cost, high rate-of-return drilling locations with stacked pay zones
of high-quality rock and potential to down space

« Existing infrastructure provides opportunities to reduce costs and improve
efficiencies

Pro Forma

Ring PF w/Founders
4Q Estimated Production (Mboe/dP 17.5-185 189-195
40 Production % Oil 8% 69% 1%
Total Proved Reserves* (MMBoe} 138 147 7%
Gross Locations® 400+ 450+ 13%
FY 2023 Capex Guidance (SMM) $135-%170 $135-%160 -3%
FY 2023 (5/Boe) $11.00-511.60 $10.50-$11.00 -6%

Q2 estimated sales based on April actuals + May/June internal estimates.

MNTM Adjusted EBTIDA calculations based an an April 1, 2023 effective date. Refer to Appendix for further detail. NTM based on
Strip pricing as of 7/31/23 - see Appendix

REl production reflects FY 2023 guidance less volumes fram the June 2023 Delaware asset divestiture of ~250 Boefd

Total Proved Reserves as of 12/31/22 utilizing SEC prices, YE 2022 SEC Pricing Qil $90.15 per Bbl, Gas $6 358 per Mcf. Founders
O&G reserves are based on REl internal estimates effective 12/31/22 using YE 2022 SEC prices

Gross locations are based on RE| internal estimates




Purchase Price and Funding Overview

$75 Million in Total Consideration

$60 million
cash at closing,
subject to

customary
closing
adjustments

YMGLS \alue focused Proven Strategy | August 3, 2023 | NYSE American: REI

$15 million
deferred cash
payment, four
months after
closing

All cash
consideration
funded from

cash on hand
and borrowings

under recently
reaffirmed
senior credit
facility

Effective date is
April 1,2023

C7RING

ENEREG

29008
00008
eeeee

Anticipated
closing date is
August 15, 2023

¥




Immediately Accretive Metrics

Production increase’ 7%
Reserves? increase 7%
NTM Adjusted EBITDA increase? 15%
2H 2023 Adjusted FCF4 increase ~200%

Drilling locations increase ~13%

L NT I S R N

Production increase calculated based on Q4 2023 pro forma mid-point estimates.

Reserves as of 12/31/22 utilizing SEC prices, see footnote 4 on Pg. 34.

NTM Adj. EBITDA as of 4/1/23.

See supplemental Nan-GAAP financial measures in Appendix.

Leverage ratio is defined in the Appendix.

Estimated Leverage ratio based on REl internal estimates for pro forma company using NYMEX strip
pricing as of 7/31/23 - see Appendix
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NTM EBITDA / Total Debt

4.00 $125
Bl Leverage Ratio®
4 wioilPrice

4.0

5100
3.0
* ¢
L 2 * 575
Founders §
2.0 stronghold Acquisition E
Acquisition 165 «1.6x6 =
Lt 850
1.41
1.0
525
0.0 50

YE'20 YE'21 Q1'22 Q222 Q3'22 Q4'22 Q1'23 Q2'23  ve
2023E

Target

Focused on Reducing Leverage Ratio




High Quality Inventory Provides Superior

Economic Returns

Undeveloped Drilling Locations

+ Inventory of 50+ low risk, high rate-of-return drilling locations lowers Ring's
break-even costs

* Recent Founders' vertical wells demonstrate superior initial performance than
other recently drilled vertical wells in Ector and northern Crane counties

* High oil cuts of the Founders' assets improve Ring'’s 402023 pro forma
commodity mix to 69% Qil

« Existing infrastructure provides adequate takeaway capacity

Superior Assets & Production
CBP Vertical Production’

25,000

Increased High Quality Inventory
Inventory Breakdown

20 acre spacing

Gross
Locations

Two-Stream BOE

Gross Cum 180-Day/Well Avg.,
w8 HB
- & 8 g 8

Other CBP REI FOG
514 - 180M s20-23mm |

D&C Capex:

Other CBF includes the average well pesformance of 2022 veriical new wells drilled in Ector and Crane Counties nat operated by Ring or Feundess ("FOG"). The source for the Cther
CBP performance infarmation was the Texas Railroad Commission, REI perormance includes the average well perfarmance of 2022 vertical new wells drilled in McKnight and PJ Lea
fields and includes previously diilled Stronghold vertical wells. FOG perfarmance includes the average well performance of 2022 vertical new wells drilled in Ector County. The
source for the performance information for RE! and FOG wells is Ring Energy, Inc
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,ﬁ Active Rigs

W Acquisition Acreage
B Existing Acreage

] | s

Central Basin
Platform |

Winkler Ector




Ring Energy Expanding Core Areas in NWS & CBP C/RING

| I
Acquisition Track Record Ring Acquisitions

@I[Tl NDERS W Legacy Acreage
19,2004 B Stronghold Acguisition

_ Yoakum 1 Wishbone Acquisition |
N FOG Acquisition

+ Since 2018, Ring will have

successfully grown production )
by a ~27% CAGR! through 4Q .

2023 assuming the closing of “ — .
the Founders acquisition -
+ Founders acquisition adds £100 - T —— o

accretive near-term cash flows October 2020
combined with 5+ years of high "
return drilling inventory
assuming 10 wells drilled per

2018A Daily g PF Q4 2023E
year Daily
. {Boe/d) (Boe/d) Martin

+ Recent acquisitions have

significantly increased size & o

Scale, posit“oning the Compa ny Year Completed 2019 2022 2023 Acquired

for future transactions Proved Reserves (MMBos) 343 b6.6 92 11041
+ Ring's value fopused proven o . o e e

strategy pursuing accretive,

balance sheet enhancing Acquired Net Acreage (000's)  ~37,000 -37,000 -3,600 ~77,600

acquisitions will remain a key

Acquisition Price (SMM) 3300 3465 $75 $840
component of our future REHRTS ) . ;
growth [Crc Ll ’5':’:':‘3 90%/10% S1%/49%  100%/0% 6B%/32%

Upton
CAGR is compounded annualized growth rate.

Proved reserves for each of the transactions listed are based on the price forecasts reported as of the time the acquisition was anncunced,
Arithmetic sum, or average, as the case may be, of the three acquisitions,

Mid point of guidance for Q4 2023 of pro forma company assuming closing of Founders

5
2
3
4
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Executing on our Value Focused Proven Strategy ~C/R'NG

Proposed Founders acquisition is immediately
accretive to Ring’s stockholders regarding
production, reserves, Adjusted Free Cash
Flow', and other metrics

Will continue to pursue accretive, balance
sheet enhancing acquisitions to further
increase scale and lower break-even costs

Goal and strategy designed to position Ring
Energy to return capital to stockholders

1 Mon-GAAP financial measure. See Appendix for definition.
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THANK YOU

Company Contact

Al Petrie
(281) 975-2146

apetrie@ringenergy.com

Wes Harris
(281) 975-2146
wharris@ringenergy.com

www.ringenergy.com

Analyst Coverage

Alliance Global Partners (A.G.P.)
Jeff Grampp (949) 296 4171
jgrampp@allianceg.com

ROTH Capital Partners
John M. White (949) 720-7115
white@roth.com

Truist Financial
Neal Dingmann (713) 247-9000

neal.dingmann@truist.com

Tuohy Bothers Investment
MNoel Parks (215) 913-7320

nparks@tuochybrothers.com

Water Tower Research
Jeff Robertsan (469) 343-99462

jefl@watertowerresearch.com







