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Item 2.02 Results of Operations and Financial Condition.

On May 7, 2025, Ring Energy, Inc. (the “Company”) issued a press release announcing its financial and operating results for the first quarter ended March 31, 2025. 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 May 8, 2025, 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 May 7, 2025
99.2 Presentation Materials dated May 8, 2025

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


https://content.equisolve.net/ringenergy/sec/0001628280-25-024264/for_pdf/reiq12025earningsrelease.htm
https://content.equisolve.net/ringenergy/sec/0001628280-25-024264/for_pdf/reiq12025earningsvf2025-.htm
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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
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RING ENERGY, INC.

Date: May 9, 2025 By: /s/ Travis T. Thomas
Travis T. Thomas
Chief Financial Officer




Exhibit 99.1

ORING

ENERGY
RING ENERGY ANNOUNCES FIRST QUARTER 2025 RESULTS AND PROVIDES UPDATED 2025 OUTLOOK

The Woodlands, TX — May 7, 2025 — Ring Energy, Inc. (NYSE American: REI) (“Ring” or the “Company”) today reported operational and financial results for
first quarter 2025 and provided updated guidance for the second half of the year.

First Quarter 2025 Highlights

* Sold 12,074 barrels of oil per day (“Bo/d”) (> high end of guidance) and 18,392 barrels of oil equivalent per day (“Boe/d”) (> mid point of guidance);
+  Reported net income of $9.1 million, or $0.05 per diluted share, and Adjusted Net Income of $10.7 million, or $0.05 per diluted share;

* Recorded Adjusted EBITDA' of $46.4 million and Lease Operating Expense (‘LOE”) of $11.89 per Boe (< mid point of guidance);

+ Invested $32.5 million in capital expenditures (within guidance, excluding acquisitions) that was 14% lower than 4Q 2024

+  Generated Adjusted Cash Flow from Operations' of $38.2 million and Adjusted Free Cash Flow (“AFCF”)! of $5.8 million;

» Remained cash flow positive for the 22" consecutive quarter and had liquidity of $141.1 million at the end of the period;

» Completed highly-accretive acquisition of Central Basin Platform (“CBP”) assets from Lime Rock Resources IV, LP (“Lime Rock’) on March 31, 2025
with operations to date exceeding expectations; and

» Provided updated guidance for the remainder of 2025, which reflects more than a 47% decrease in capital spending from original guidance for time
period 2Q to 4Q 2025.

Management Commentary

Mr. Paul D. McKinney, Chairman of the Board and Chief Executive Officer, commented, “We're excited to kick off 2025 with a strong first quarter, showcasing
the flexibility, resilience, and strength of our proven, value-focused strategy amid fluctuating oil prices. Our performance met or surpassed all guidance targets,
driven by exceptional oil sales volumes. As shared earlier, this success stemmed from the outperformance of our newly drilled wells and the tireless dedication
of our operations team, who kept our PDP assets running at peak efficiency. On the final day of the quarter, we closed the highly accretive acquisition of Lime
Rock’s CBP assets, which are outperforming the forecasts originally used to value them, adding more value to our portfolio. To set the stage for this synergistic
transaction, we strategically adjusted the timing of our drilling program and capital spending initiatives, optimizing our financial position and reinforcing our
balance sheet. With this strong foundation, we’re poised to continue delivering value to our stockholders despite the uncertainties currently facing our industry.”

Mr. McKinney concluded, “We have been looking forward to sharing more about our proactive approach to navigating the recent dip in oil prices, showcasing
the strength of our value-focused strategy. As previously announced, we've strategically reduced our second quarter capital spending by over 50%, while
maintaining our sales volume guidance. Looking ahead, our updated full-year guidance reflects a 36% reduction in capital spending with only a 5% reduction to
sales volumes, made possible by the exceptional performance of both our existing and newly acquired assets so far this year. This represents a 2% increase of
year-over-year total sales. Should oil prices rise later in the year, we're positioned to accelerate our debt reduction efforts, channeling the

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



benefits of higher prices into strengthening our balance sheet. This disciplined approach highlights our proven strategy. We’re committed to delivering value for
our stockholders and are deeply grateful for your trust and investment in Ring Energy as we build a brighter, more resilient future together.”

Summary Results and Additional Key ltems

Q12025 to Q12025 to
Q12025 Q4 2024 Q4 2024 % Q12024 Q12024 %
Change Change

Average Daily Sales Volumes (Boe/d) 18,392 19,658 (6)% 19,034 (3)%
Crude Oil (Bo/d) 12,074 12,916 (1% 13,394 (10)%
Net Sales (MBoe) 1,655.3 1,808.5 (8)% 1,732.1 (@)%
Realized Price - All Products ($/Boe) $47.78 $46.14 4% $54.56 (12)%
Realized Price - Crude Oil ($/Bo) $70.40 $68.98 2% $75.72 (7)%
Revenues ($MM) $79.1 $83.4 (5)% $94.5 (16)%
Net Income ($MM) $9.1 $5.7 60% $5.5 65%
Adjusted Net Income! ($MM) $10.7 $12.3 (13)% $20.3 @7)%
Adjusted EBITDA' ($MM) $46.4 $50.9 (9)% $62.0 (25)%
Capital Expenditures ($MM) $32.5 $37.6 (14)% $36.3 (10)%
Adjusted Free Cash Flow' ($MM) $5.8 $4.7 23% $15.6 (63)%

Adjusted Net Income, Adjusted EBITDA, and Adjusted Free Cash Flow 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 Financial Information.” In addition, see section titled
“Condensed Operating Data” for additional details concerning costs and expenses discussed below.

Sales volumes for 1Q 2025 were 18,392 Boe/d (66% oil, 18% natural gas liquids (“NGLs”) and 16% natural gas) versus 4Q 2024 sales volumes of 19,658
Boe/d (66% oil, 19% NGLs and 15% natural gas) and 1Q 2024 sales volumes of 19,034 Boe/d (70% oil, 15% NGLs and 15% natural gas).

Average realized sales prices for 1Q 2025 were $70.40 per barrel of crude oil, $(0.19) per Mcf of natural gas, and $9.65 per barrel of NGLs. The realized
natural gas and NGL prices were impacted by increased fees resulting in lower realized prices. The weighted average natural gas price per Mcf was $1.86 and
the weighted average fee per Mcf was $(2.05); the weighted average NGL price per barrel was $22.64 offset by a weighted average fee per barrel of $(12.99).
The weighted average natural gas price for 1Q 2025 reflects continued natural gas product takeaway constraints, which are being alleviated through additional
third-party pipeline capacity. The average oil price differential the Company experienced from NYMEX WTI ("West Texas Intermediate") futures pricing in 1Q
2025 was a negative $0.89 per barrel of crude oil, while the average natural gas price differential from NYMEX futures pricing was a negative $3.81 per Mcf.

Revenues were $79.1 million for 1Q 2025 compared to $83.4 million for 4Q 2024 and $94.5 million for 1Q 2024. The 5% decrease in 1Q 2025 revenues from
4Q 2024 was driven by a negative $7.3 million volume variance offset by a positive $3.0 million price variance.



Select Expenses and Other Items

Q1 2025 to Q12025 to
Q12025 Q42024 Q42024% Q12024 Q12024 %
Change Change
Lease operating expenses (‘LOE”) ($MM) $19.7 $20.3 (3)% $18.4 7%
Lease operating expenses ($/BOE) ( $11.89 $11.24 6% $10.60 12%
Depreciation, depletion and amortization ($MM) $22.6 $24.5 (8)% $23.8 (5)%
Depreciation, depletion and amortization ($/BOE) $13.66 $13.57 1% $13.74 (1)%
General and administrative expenses (‘G&A”) (MM) $8.6 $8.0 8% $7.5 15%
General and administrative expenses ($/BOE) $5.21 $4.44 17% $4.31 21%
G&A excluding share-based compensation ($MM) $6.9 $6.4 8% $5.7 (21)%
G&A excluding share-based compensation ($/BOE) $4.19 $3.52 19% $3.32 26%
G&A excluding share-based compensation & transaction costs ($MM) $6.9 $6.3 10% $5.7 21%
G&A excluding share-based compensation & transaction costs ($/BOE) $4.18 $3.51 19% $3.32 26%
Interest expense ($MM) @ $9.5 $10.1 (6)% $11.5 (17)%
Interest expense ($/BOE) $5.74 $5.59 3% $6.64 (14)%
Gain (loss) on derivative contracts ($MM) ©) $(0.9) $(6.3) 85% $(19.0) 95%
Realized gain (loss) on derivative contracts ($MM) $(0.5) $0.7 (171)% $(1.4) 64%
Unrealized gain (loss) on derivative contracts ($MM) $(0.4) $(7.0) 94% $(17.6) 98%

(1) LOE was within the Company’s guidance of $11.75 to $12.25 per Boe for 1Q 2025.
(2) The decline in interest expense from prior quarters was due to lower interest rates and reduced borrowings on the credit facility.

(3) A summary listing of the Company’s outstanding derivative positions at March 31, 2025 is included in the tables shown later in this release. For the
remainder (April through December) of 2025, the Company has approximately 1.7 million barrels of oil (approximately 47% of oil sales guidance midpoint)
hedged at an average downside protection price of $64.44 and approximately 2.0 billion cubic feet of natural gas (approximately 37% of natural gas sales
guidance midpoint) hedged at an average downside protection of $3.43.



Capital Investment

During 1Q 2025, capital expenditures for the Company’s drilling and development activities were $32.5 million, which was within the Company’s guidance of
$26 million to $34 million. Ring also invested approximately $70.9 million for the Lime Rock Acquisition that closed on March 31, 2025 (including the $63.6
million cash payment at closing, the $5.0 million deposit payment made in February, and $2.3 million in direct transaction costs).

Drilling and Development
Ring drilled, completed, and placed on production seven wells. In the Northwest Shelf in Yoakum County, Ring drilled and completed three 1-mile horizontal

wells and one 1.25-mile horizontal well, all with a working interest of 75%. In the CBP in Ector County, the Company drilled and completed three vertical wells,
all with a working interest of 100%.

Quarter Area Wells Drilled Wells Completed
1Q 2025 Northwest Shelf (Horizontal) 4 4
Central Basin Platform (Horizontal) — —
Central Basin Platform (Vertical) 3 3
Total 7 7

Acquisition - CBP Assets of Lime Rock

During 1Q 2025, Ring completed the acquisition of CBP assets from Lime Rock. Those properties are located in the Permian Basin in Andrews County, Texas,
and are focused on the development of approximately 17,700 net acres where the majority are similar to Ring’s existing CBP assets in the Shafter Lake area,
and the remaining acreage exposes the Company to new active plays.

The key transaction highlights include:
» Highly Accretive: ~2,300 Boe/d (>75% oil) of low-decline net production from ~101 gross wells;
* Increased Scale and Operational Synergies: ~17,700 net acres (100% HBP) mostly contiguous to Ring’s existing footprint;
»  Meaningful AFCF Generation: Supported by $121 million of oil-weighted reserves (based on NYMEX strip pricing as of February 19, 2025; and
« Strengthens High-Return Inventory Portfolio: >40 gross locations that immediately compete for capital.

After taking into account preliminary purchase price adjustments, consideration for the acquisition consisted of:
*  Acash payment of approximately $63.6 million net of the $5.0 million deposit payment made in February;
»  $10.0 million deferred cash payment due on or about December 31, 2025; and
» The issuance of approximately 6.5 million shares of common stock.
The cash payment at closing on March 31, 2025 was funded with cash on hand and borrowings under Ring’s senior revolving credit facility.

Balance Sheet and Liquidity

Total liquidity (defined as cash and cash equivalents plus borrowing base availability under the Company’s credit facility) at March 31, 2025 was approximately
$141.1 million, consisting of $140.0 million of availability under Ring’s revolving credit facility, which included a reduction of $35 thousand for letters of credit,
and $1.1 million in cash and cash equivalents. On March 31, 2025, the Company had $460 million in borrowings outstanding on its credit facility that has a
current borrowing base of $600 million and reflects the draw on the revolving credit facility to fund the Lime Rock Acquisition. The Company is targeting
continued debt reduction, dependent on market conditions, the timing and level of capital spending, and other considerations.



Second Half of 2025 Sales Volumes, Capital Investment and Operating Expense Guidance

Ring’s 2025 development program has been updated to reflect a reduction in capital spending in response to the weakened price environment. For full year
2025, Ring now expects total capital spending of $85 million to $113 million (versus $138 million to $170 million previously disclosed). In addition to wells that
the Company plans to drill and complete, the full year capital spending program includes funds for targeted well recompletions, capital workovers, infrastructure
upgrades, reactivations, and leasing costs, as well as non-operated drilling, completion, capital workovers, and facility improvements.

All projects and estimates are based on assumed WTI oil prices of $50 to $70 per barrel and Henry Hub prices of $3.00 to $4.00 per Mcf. 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 $99 million midpoint of spending guidance, the Company continues to expect the following estimated allocation of capital, including:

*  61% for drilling, completion, and related infrastructure;

*  33% for recompletions and capital workovers;

* 4% for facility improvements (environmental and emission reducing upgrades); and
* 2% for land, non-operated capital, and other.

The guidance in the table below represents the Company's current good faith estimate of the range of likely future results. Guidance could be affected by the
factors discussed below in the "Safe Harbor Statement" section.

Q2 2H
2025 2025

Sales Volumes:

Total Oil (Bo/d) 13,700 — 14,700 12,500 - 14,000

Midpoint (Bo/d) 14,200 13,250

Total (Boe/d) 20,500 — 22,500 19,000 - 21,000

Midpoint (Boe/d) 21,500 20,000

Qil (%) 66% 66%

NGLs (%) 18% 18%

Gas (%) 16% 16%
Capital Program:

Capital spending!" (millions) $14 - $22 $38 - $58

Midpoint (millions) $18 $48

New Hz and vertical wells ? 2-3 11-13

Recompletions and CTRs 6-8 17 -22
Operating Expenses:

LOE (per Boe) $11.50 - $12.50 $11.50 - $12.50

Midpoint (per Boe) $12.00 $12.00

(™ In addition to Company-directed drilling and completion activities, the capital spending outlook includes funds for targeted well recompletions, capital workovers, infrastructure upgrades, and well
reactivations. Also included is anticipated spending for leasing acreage; and non-operated drilling, completion, capital workovers, and facility improvements.
@ Includes wells drilled, completed, and placed online.



Conference Call Information

Ring will hold a conference call on Thursday, May 8, 2025 at 12:00 p.m. ET (11 a.m. CT) to discuss its 1Q 2025 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 1Q 2025 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 future reserves,
production, financial position, business strategy, revenues, earnings, costs, capital expenditures and debt levels of the Company, expected benefits to the
Company and its stockholders from the Lime Rock Acquisition, and plans and objectives of management for future operations. Forward-looking statements also
include assumptions and projections for second quarter and full year 2025 guidance for sales volumes, oil mix as a percentage of total sales, capital
expenditures, operating expenses and the projected impacts thereon, and the number of wells expected to be drilled and completed. 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: 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 particularly in the winter; 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
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; changes in U.S. energy, environmental, monetary and trade policies, including with respect to tariffs or other
trade barriers, and any resulting trade tensions; cost and availability of transportation and storage capacity as a result of oversupply, government regulation or
other factors; 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 Securities and Exchange Commission (“SEC”), including its Form 10-K for the fiscal year ended December 31, 2024, and its
other SEC 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




Oil, 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 (Loss)

Basic Earnings (Loss) per Share
Diluted Earnings (Loss) per Share

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

RING ENERGY, INC.
Condensed Statements of Operations
(Unaudited)

Three Months Ended

March 31, December 31, March 31,
2025 2024 2024

$ 79,091,207 $ 83,440,546 94,503,136
19,677,552 20,326,216 18,360,434

203,612 130,230 166,054

1,632,108 2,421,595 2,145,631
3,584,455 3,857,147 4,428,303
22,615,983 24,548,849 23,792,450

326,549 323,085 350,834

175,091 175,090 175,091

8,619,976 8,035,977 7,469,222
56,735,326 59,818,189 56,888,019
22,355,881 23,622,357 37,615,117

90,058 124,765 78,544
(9,498,786) (10,112,496) (11,498,944)
(928,790) (6,254,448) (19,014,495)

124,610 — 38,355

8,942 80,970 25,686
(10,203,966) (16,161,209) (30,370,854)
12,151,915 7,461,148 7,244,263
(3,041,177) (1,803,629) (1,728,886)

$ 9,110,738 $ 5,657,519 5,515,377
$ 0.05 $ 0.03 0.03
$ 005 $ 0.03 0.03
199,314,182 198,166,543 197,389,782
201,072,594 200,886,010 199,305,150



RING ENERGY, INC.
Condensed Operating Data

(Unaudited)
Three Months Ended
March 31, December 31, March 31,
2025 2024 2024
Net sales volumes:
Oil (Bbls) 1,086,694 1,188,272 1,218,837
Natural gas (Mcf) 1,615,196 1,683,793 1,496,507
Natural gas liquids (Bbls) 299,366 339,589 263,802
Total oil, natural gas and natural gas liquids (Boe)" 1,655,259 1,808,493 1,732,057
% Oil 66 % 66 % 70 %
% Natural Gas 16 % 15 % 15 %
% Natural Gas Liquids 18 % 19 % 15 %
Average daily sales volumes:
Oil (Bbls/d) 12,074 12,916 13,394
Natural gas (Mcf/d) 17,947 18,302 16,445
Natural gas liquids (Bbls/d) 3,326 3,691 2,899
Average daily equivalent sales (Boe/d) 18,392 19,658 19,034
Average realized sales prices:
Oil ($/Bbl) $ 70.40 $ 68.98 $ 75.72
Natural gas ($/Mcf) (0.19) (0.96) (0.55)
Natural gas liquids ($/Bbls) 9.65 9.08 11.47
Barrel of oil equivalent ($/Boe) $ 47.78 $ 46.14 $ 54.56
Average costs and expenses per Boe ($/Boe):
Lease operating expenses $ 11.89 $ 11.24 $ 10.60
Gathering, transportation and processing costs 0.12 0.07 0.10
Ad valorem taxes 0.93 1.34 1.24
Oil and natural gas production taxes 217 213 2.56
Depreciation, depletion and amortization 13.66 13.57 13.74
Asset retirement obligation accretion 0.20 0.18 0.20
Operating lease expense 0.1 0.10 0.10
G&A (including share-based compensation) 5.21 4.44 4.31
G&A (excluding share-based compensation) 4.19 3.52 3.32
G&A (excluding share-based compensation and transaction costs) 4.18 3.51 3.32

(1) 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.



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

RING ENERGY, INC.

Condensed Balance Sheets

(Unaudited)

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; 206,509,126 shares and 198,561,378 shares issued and

outstanding, respectively

Additional paid-in capital

Retained earnings (Accumulated deficit)
Total Stockholders’ Equity

Total Liabilities and Stockholders' Equity

As of
March 31, 2025 December 31, 2024
1,100,851 $ 1,866,395
35,680,686 36,172,316
2,121,035 1,083,164
5,309,892 5,497,057
3,300,755 4,047,819
1,156,529 1,781,341
48,669,748 50,448,092

1,932,616,777
4,272,259
3,359,292

1,809,309,848
4,634,556
3,389,907

1,040,248,328
(496,993,139)

1,817,334,311
(475,212,325)

1,443,255,189

1,342,121,986

1,753,693
5,020,380
6,911,264

1,906,264
5,473,375
8,149,757

1,505,610,274 $

1,408,099,474

86,417,436 $ 95,729,261
537,591 328,985
846,380 906,119
661,487 648,204

5,426,195 6,410,547
— 496,397
9,415,066 —
441,611 517,674
103,745,766 105,037,187
31,496,585 28,591,802
460,000,000 385,000,000
708,304 647,078
1,234,690 1,405,837
3,632,133 2,912,745
28,826,738 25,864,843
629,644,216 549 459,492
206,509 198,561
808,627,109 800,419,719
67,132,440 58,021,702
875,966,058 858,639,982

1,505,610,274 $

1,408,099,474




RING ENERGY, INC.
Condensed Statements of Cash Flows

(Unaudited)
Three Months Ended
March 31, December 31, March 31,
2025 2024 2024
Cash Flows From Operating Activities
Net income $ 9,110,738 $ 5,657,519 $ 5,515,377
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, depletion and amortization 22,615,983 24,548,849 23,792,450
Asset retirement obligation accretion 326,549 323,085 350,834
Amortization of deferred financing costs 1,238,493 1,299,078 1,221,607
Share-based compensation 1,690,958 1,672,320 1,723,832
Credit loss expense 17,917 (26,747) 163,840
(Gain) loss on disposal of assets (124,610) = =
Deferred income tax expense (benefit) 2,805,346 1,723,338 1,585,445
Excess tax expense (benefit) related to share-based compensation 99,437 9,011 40,808
(Gain) loss on derivative contracts 928,790 6,254,448 19,014,495
Cash received (paid) for derivative settlements, net (553,594) 745,104 (1,461,515)
Changes in operating assets and liabilities:
Accounts receivable (564,158) 349,474 (5,240,487)
Inventory 747,064 580,161 171,416
Prepaid expenses and other assets 624,812 295,555 503,704
Accounts payable (10,385,137) 4,462,089 (1,601,276)
Settlement of asset retirement obligation (207,580) (613,603) (591,361)
Net Cash Provided by Operating Activities 28,371,008 47,279,681 — 45,189,169
Cash Flows From Investing Activities
Payments for the Lime Rock Acquisition (70,859,769) — —
Payments to purchase oil and natural gas properties (647,106) (1,423,483) (475,858)
Payments to develop oil and natural gas properties (31,083,507) (36,386,055) (38,904,808)
Payments to acquire or improve fixed assets subject to depreciation (34,275) — (124,937)
Proceeds from sale of fixed assets subject to depreciation 17,360 — —
Proceeds from divestiture of equipment for oil and natural gas properties — 121,232 —
Net Cash Used in Investing Activities (102,607,297) (37,688,306) (39,505,603)
Cash Flows From Financing Activities
Proceeds from revolving line of credit 114,000,000 22,000,000 51,500,000
Payments on revolving line of credit (39,000,000) (29,000,000) (54,500,000)
Payments for taxes withheld on vested restricted shares, net (896,431) — (814,985)
Proceeds from notes payable — 58,774 —
Payments on notes payable (496,397) (475,196) (533,734)
Payment of deferred financing costs — (42,746) —
Reduction of financing lease liabilities (136,427) (265,812) (255,156)
Net Cash Provided by (Used in) Financing Activities 73,470,745 (7,724,980) (4,603,875)
Net Increase (Decrease) in Cash (765,544) 1,866,395 1,079,691
Cash at Beginning of Period 1,866,395 — 296,384
Cash at End of Period $ 1,100,851 § 1,866,395 $ 1,376,075
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RING ENERGY, INC.
Financial Commodity Derivative Positions
As of March 31, 2025

The following tables reflect the details of current derivative contracts as of March 31, 2025 (quantities are in barrels (Bbl) for the oil derivative contracts and in million British
thermal units (MMBtu) for the natural gas derivative contracts):

Oil Hedges (WTI)

Q2 2025 Q3 2025 Q4 2025 Q12026 Q2 2026 Q3 2026 Q4 2026 Q12027

Swaps:

Hedged volume (Bbl) 151,763 351,917 141,755 477,350 457,101 59,400 423,000 381,500
Weighted average swap price $ 68.53 $ 7141 § 69.13 § 70.16 $ 69.38 $ 66.70 $ 66.70 $ 63.80
Two-way collars:

Hedged volume (Bbl) 464,100 225,400 404,800 — — 379,685 — —
Weighted average put price $ 60.00 $ 65.00 $ 60.00 $ — 3 — 3 60.00 $ — 3 —
Weighted average call price $ 69.85 $ 7891 § 7568 $ — $ — 3 7250 $ — 3 —

Gas Hedges (Henry Hub)

Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 Q3 2026 Q4 2026 Q12027

NYMEX Swaps:

Hedged volume (MMBtu) 513,900 455,250 128,400 140,600 662,300 121,400 613,300 —
Weighted average swap price $ 360 $ 388 § 425 $ 420 $ 354 § 422 $ 383 § =
Two-way collars:

Hedged volume (MMBtu) 18,300 308,200 598,000 553,500 — 515,728 — 700,000
Weighted average put price $ 300 $ 300 $ 300 $ 350 §$ — 3 300 $ — $ 4.00
Weighted average call price $ 415 § 475 $ 415 § 503 § — 393 § — $ 5.20

Oil Hedges (basis differential)

Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 Q3 2026 Q4 2026 Q12027
Argus basis swaps:
Hedged volume (Bbl) 183,000 276,000 276,000 — — — — —
Weighted average spread price (") $ 1.00 $ 1.00 $ 100 $ — 3 — — — 3 —

Gas Hedges (basis differential)

Q2 2025 Q3 2025 Q4 2025 Q12026 Q2 2026 Q3 2026 Q4 2026 Q12027
El Paso Permian Basin basis swaps:
Hedged volume (MMBtu) — — — — — — — 700,000
Weighted average spread price $ — 3 — — 3 — 3 — 3 — 3 — 3 0.74

(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.

(2) 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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RING ENERGY, INC.
Non-GAAP Financial 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,”
“Leverage Ratio,” “All-In Cash Operating Costs,” and “Cash Operating Margin.” Management uses these non-GAAP financial measures in its analysis of
performance. 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 transaction costs for executed acquisitions and divestitures (“A&D”). 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 Ring’s results with its peers.

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
Per share - Per share - Per share -
Total diluted Total diluted Total “diluted
Net income $ 9,110,738 $ 005 $§ 5,657,519 $ 003 § 5515377 $ 0.03
Share-based compensation 1,690,958 0.01 1,672,320 0.01 1,723,832 0.01
Unrealized loss (gain) on change in fair value of derivatives 375,196 — 6,999,552 0.03 17,552,980 0.08
Transaction costs - executed A&D 1,776 — 21,017 — 3,539 —
Tax impact on adjusted items (500,646) (0.01) (2,008,740) (0.01) (4,447,977) (0.02)
Adjusted Net Income $ 10,678,022 $ 005 § 12,341,668 $ 0.06 $ 20,347,751  $ 0.10
Diluted Weighted-Average Shares Outstanding 201,072,594 200,886,010 199,305,150
Adjusted Net Income per Diluted Share $ 0.05 $ 0.06 $ 0.10
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Reconciliation of Net income to Adjusted EBITDA

The Company defines “Adjusted EBITDA” as net income plus net interest expense (including interest income and 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.

(Unaudited for All Periods)

Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
Net income $ 9,110,738 $ 5,657,519 $ 5,515,377
Interest expense, net 9,408,728 9,987,731 11,420,400
Unrealized loss (gain) on change in fair value of derivatives 375,196 6,999,552 17,552,980
Income tax (benefit) expense 3,041,177 1,803,629 1,728,886
Depreciation, depletion and amortization 22,615,983 24,548,849 23,792,450
Asset retirement obligation accretion 326,549 323,085 350,834
Transaction costs - executed A&D 1,776 21,017 3,539
Share-based compensation 1,690,958 1,672,320 1,723,832
Loss (gain) on disposal of assets (124,610) — (38,355)
Other income (8,942) (80,970) (25,686)
Adjusted EBITDA $ 46,437,553 $ 50,932,732 $ 62,024,257

Adjusted EBITDA Margin

59 %

13
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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 Ring’s Condensed Statements of Cash Flows), plus transaction costs for executed acquisitions and divestitures (A&D), current income tax expense
(benefit), proceeds from divestitures of equipment for oil and natural gas properties, loss (gain) on disposal of assets, and less capital expenditures, credit loss
expense, and other income. For this purpose, the Company’s definition of capital expenditures includes costs incurred related to oil and natural gas properties
(such as drilling and infrastructure costs and lease maintenance costs) but excludes acquisition costs of oil and gas properties from third parties that are not
included in Ring’s capital expenditures guidance provided to investors. Management believes that Adjusted Free Cash Flow is an important financial
performance measure for use in evaluating the performance and efficiency of the Company’s current operating activities after the impact of capital expenditures
and net interest expense (including interest income and expense, excluding amortization of deferred financing costs) 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.

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
Credit loss 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
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(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
28,371,008 $ 47,279,681 $ 45,189,169
9,784,999 (5,073,676) 6,758,004
1,776 21,017 3,539
136,393 71,280 102,633
(32,451,531) (37,633,168) (36,261,008)
— 121,232 —
(17,917) 26,747 (163,840)
= — (38,355)
(8,942) (80,970) (25,686)
5,815,786 $ 4,732,143  § 15,564,456
(Unaudited for All Periods)
Three Months Ended
March 31, December 31, March 31,
2025 2024 2024

46,437,553 $ 50,932,732 $ 62,024,257
(8,170,235) (8,688,653) (10,198,793)
(32,451,531) (37,633,168) (36,261,008)
— 121,232 —

5,815,787 § 4,732,143 $ 15,564,456




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, as reflected in Ring’s Condensed
Statements of Cash Flows, less the changes in operating assets and liabilities, which includes accounts receivable, inventory, prepaid expenses and other
assets, accounts payable, and settlement of asset retirement obligations, 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.

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
Net Cash Provided by Operating Activities $ 28,371,008 $ 47,279,681 $ 45,189,169
Changes in operating assets and liabilities 9,784,999 (5,073,676) 6,758,004
Adjusted Cash Flow from Operations $ 38,156,007 $ 42,206,005 $ 51,947,173

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

The following table presents a reconciliation of General and Administrative Expense (“G&A”), a GAAP measure, to G&A excluding share-based compensation,
and G&A excluding share-based compensation and transaction costs for executed acquisitions and divestitures (A&D).

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
General and administrative expense (G&A) $ 8,619,976 $ 8,035,977 $ 7,469,222
Shared-based compensation 1,690,958 1,672,320 1,723,832
G&A excluding share-based compensation 6,929,018 6,363,657 5,745,390
Transaction costs - executed A&D 1,776 21,017 3,539
G&A excluding share-based compensation and transaction costs $ 6,927,242 $ 6,342,640 $ 5,741,851

15



Calculation of Leverage Ratio

“Leverage” or the “Leverage Ratio” is calculated under the Company’s existing senior revolving credit facility and means as of any date, the ratio of (i)
Consolidated total debt as of such date to (ii) 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 the Company’s existing senior revolving credit facility.

The Company defines “Consolidated EBITDAX” in accordance with its existing senior revolving credit facility that means for any period an amount equal to the
sum of (i) consolidated net income (loss) 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 basis in
accordance with GAAP, and (E) all other non-cash charges acceptable to Ring’s 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 (loss) for such
period; provided that, for purposes of calculating compliance with the financial covenants, to the extent that during such period the Company shall have
consummated an acquisition permitted by the credit facility or any sale, transfer or other disposition of any property or assets permitted by the senior revolving
credit facility, Consolidated EBITDAX will be calculated on a pro forma basis with respect to the property or assets so acquired or disposed of.

Also set forth in Ring’s existing senior revolving credit facility is the maximum permitted Leverage Ratio of 3.00. The following tables show the leverage ratio
calculations for the quarters ended March 31, 2025 and March 31, 2024.
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Consolidated EBITDAX Calculation:

Net Income (Loss)

Plus: Consolidated interest expense

Plus: Income tax provision (benefit)

Plus: Depreciation, depletion and amortization

Plus: non-cash charges acceptable to Administrative Agent
Consolidated EBITDAX

Plus: Pro Forma Acquired Consolidated EBITDAX

Less: Pro Forma Divested Consolidated EBITDAX

Pro Forma Consolidated EBITDAX

Non-cash charges acceptable to Administrative Agent:
Asset retirement obligation accretion

Unrealized loss (gain) on derivative assets

Share-based compensation

Total non-cash charges acceptable to Administrative Agent

Leverage Ratio Covenant:
Revolving line of credit

Lime Rock deferred payment
Consolidated Total Debt

Pro Forma Consolidated EBITDAX
Leverage Ratio

Maximum Allowed

(Unaudited)

Three Months Ended

June 30, September 30, December 31, March 31,
Last Four Quarters
2024 2024 2024 2025
22,418,994 33,878,424 5,657,519 9,110,738 71,065,675
10,801,194 10,610,539 9,987,731 9,408,728 40,808,192
6,820,485 10,087,954 1,803,629 3,041,177 21,753,245
24,699,421 25,662,123 24,548,849 22,615,983 97,526,376
1,664,064 (26,228,108) 8,994,957 2,392,703 (13,176,384)
66,404,158 54,010,932 50,992,685 46,569,329 217,977,104
10,329,116 7,838,163 5,244,078 7,392,359 30,803,716
(469,376) (600,460) 77,819 8,855 (983,162)
76,263,898 61,248,635 56,314,582 53,970,543 247,797,658
352,184 354,195 323,085 326,549
(765,898) (26,614,390) 6,999,552 375,196
2,077,778 32,087 1,672,320 1,690,958
1,664,064 (26,228,108) 8,994,957 2,392,703
As of
March 31, Corresponding
2025 Leverage Ratio
460,000,000 1.86
10,000,000 0.04
470,000,000 1.90
247,797,658
1.90
< 3.00x
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Consolidated EBITDAX Calculation:

Net Income (Loss)

Plus: Consolidated interest expense

Plus: Income tax provision (benefit)

Plus: Depreciation, depletion and amortization

Plus: non-cash charges acceptable to Administrative Agent
Consolidated EBITDAX

Plus: Pro Forma Acquired Consolidated EBITDAX

Less: Pro Forma Divested Consolidated EBITDAX

Pro Forma Consolidated EBITDAX

Non-cash charges acceptable to Administrative Agent:
Asset retirement obligation accretion

Unrealized loss (gain) on derivative assets

Share-based compensation

Total non-cash charges acceptable to Administrative Agent

Leverage Ratio Covenant:
Revolving line of credit

Pro Forma Consolidated EBITDAX
Leverage Ratio

Maximum Allowed

(Unaudited)

Three Months Ended

June 30, September 30, December 31, March 31,
Last Four Quarters
2023 2023 2023 2024
28,791,605 (7,539,222) 50,896,479 5,615,377 77,664,239
10,471,062 11,301,328 11,506,908 11,420,400 44,699,698
(6,356,295) (3,411,336) 7,862,930 1,728,886 (175,815)
20,792,932 21,989,034 24,556,654 23,792,450 91,131,070
(470,875) 36,396,867 (29,695,076) 19,627,646 25,858,562
53,228,429 58,736,671 65,127,895 62,084,759 239,177,754
9,542,529 4,810,123 — — 14,352,652
(357,122) (672,113) (66,463) 40,474 (1,055,224)
62,413,836 62,874,681 65,061,432 62,125,233 252,475,182
353,878 354,175 351,786 350,834
(3,085,065) 33,871,957 (32,505,544) 17,552,980
2,260,312 2,170,735 2,458,682 1,723,832
(470,875) 36,396,867 (29,695,076) 19,627,646
As of
March 31,
2024
422,000,000
252,475,182
1.67
< 3.00x
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All-In Cash Operating Costs

The Company defines All-In Cash Operating Costs, a non-GAAP financial measure, as “all in cash” costs which includes lease operating expenses, G&A costs
excluding share-based compensation, net interest expense (including interest income and expense, excluding amortization of deferred financing costs),
workovers and other operating expenses, production taxes, ad valorem taxes, and gathering/transportation costs. Management believes that this metric
provides useful additional information to investors to assess the Company’s operating costs in comparison to its peers, which may vary from company to
company.

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
All-In Cash Operating Costs:
Lease operating expenses (including workovers) $ 19,677,552 $ 20,326,216 $ 18,360,434
G&A excluding share-based compensation 6,929,018 6,363,657 5,745,390
Net interest expense (excluding amortization of deferred financing costs) 8,170,235 8,688,653 10,198,793
Operating lease expense 175,091 175,090 175,091
Oil and natural gas production taxes 3,584,455 3,857,147 4,428,303
Ad valorem taxes 1,532,108 2,421,595 2,145,631
Gathering, transportation and processing costs 203,612 130,230 166,054
All-in cash operating costs $ 40,272,071 § 41,962,588 $ 41,219,696
Boe 1,655,259 1,808,493 1,732,057
All-in cash operating costs per Boe $ 2433 $ 2320 $ 23.80

Cash Operating Margin

The Company defines Cash Operating Margin, a non-GAAP financial measure, as realized revenues per Boe less all-in cash operating costs per Boe.
Management believes that this metric provides useful additional information to investors to assess the Company’s operating margins in comparison to its peers,
which may vary from company to company.

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
Cash Operating Margin
Realized revenues per Boe $ 4778 $ 46.14 $ 54.56
All-in cash operating costs per Boe 24.33 23.20 23.80
Cash Operating Margin per Boe $ 2345 $ 2294 $ 30.76
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Forward-Looking Statements and

Supplemental Non-GAAP Financial Measures

Forward -Looking Statements

This Presentation includes forward-looking statements within the meaning of Section 274 of the Securities Act of 1933, as amended, and Section 21E of the Securitiss
Exchange Act of 1934, as amended. All statements, other than statements of histerical fact included in this Presentation, regarding eur strategy, future operations,
financial positien, estimated revenues and losses, projected costs, prospects, guidance, plans and objectives of management are forward-locking statements. When
used in this Presentation, the words “could,” “may,” “will," “belisve,” “anticipate,” “intend,” “estimate,” “expect,” "guidance,” “project” “goal.” “plan,” “potential,*
“probably,” “target” and similar expressions are intended to identify farward-locking statements, although not all forward-looking statements contain such identifying
waords, Forward-looking statemants alse include assumptions and projections for second and full year 2025 guidance for sales volumes, oil mix as a percentage of
total sales, capital expenditures, operating expenses and the projected impacts thereon, and the number of wells expected to be drilled and completed. These
forward-looking statements are based on management’s current expectations and assumptions about future events and are based on currently available information
as 10 the outcome and timing of future events. However, whether actual results and developments will conform 1o expectations is subject ta a number of material risks
and uncertainties, including but not limited to: 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 particularly in the winter; the timing of exploration and
development expenditures; inaceuracies of reserve estimates or assumptions underlying them; revisions to reserve estimates as a result of changes in commadity
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 expected benefits to the Company and its stockholders from the acquisition of oil and gas properties (the "LRR Acquisition”} from
Lime Rock Resources [V-A, LP. and Lime Rock Resources V-C, LP. (collectively, "Lime Rock” or "LRR"); the impacts of hedging cn results of operations; the effects of
future regulatory or legislative actions; cost and availability of transportation and storage capacity as a result of oversupply, changes in U.S. energy, environmental,
monetary and trade policies, including with respect to tariffs or ather trade barriers, and any resulting trade tensions; and Ring's ability to replace il and natural gas

reserves. Such statements are subject to certain risks and uncertainties which are disclosed in the Company’s reports filed with the Securities and Exchange
Cemmission (*SECT), including its Ferm 10-K for the fiscal year ended December 31, 2024, and its other filings with the SEC. All forward-looking statements, exprassed
or implied, included in this Presentation are expressly qualified by the cautionary statements and by reference to the underlying assumptions that may prove to be
incorrect.

The Campany undertakes no obligation to revise these forward-loaking statements to reflect events ar eircumstances 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 cur 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,

Value Focused Proven Strategy | May 8, 2025 | NYSE American: RE|

Supplemental Non-GAAP Financial
Measures

This Presentation includes financial measures that are
notin 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," "Leverage Ratio,” "All-
in Cash Operating Costs," and “Cash Operating
Margin.” 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 nan-
GAAP financial measures and their reconciliations ta
GAAP measures, please see the Appendix.




Ring Energy - Independent Oil & Gas Company (o 43ois

Focused on Conventional Permian Assets in Texas

Pro Forma “PF” Net Production’ NEW MEXICO
~21,500 Boe/d

il and uids)

Differentiated approach by

saana Azl applying unconventional

technology and thinking to

Capitan et Trond

conventional Permian assets
Ring Assets Characteristics:
Shallow Base Decline

Midland

Long Life Wells (> 35 years)
Highly Oil Weighted

High Operating Margin
High Netbacks (NRI > 79%)
L\\ : Low D&C Cost Inventory

Ring Energy Assets [J] Low Breakevens
Northwest Shelf
Central Basin Platform

includes operated & nan-operated
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Flexible and Resilient in 2025 C7RING

Value Proven Strategy Designed to Endure Volatile Oil Prices

Adding Size and Scale to the Portfolio »

Since 2021 our production has increased 23% CAGR from accretive acquisitions & organic development
Successfully closed accretive acquisition of Lime Rock CBP assets on March 31, 2025
Proved Reserves including LRR assets increased by ~88% since YE 2021

Maintaining Operational Excellence

In 2024, reduced Y-O-Y all-in cash operating costs (on a Boe basis) by 2%
In 2024, improved Y-O-Y capital efficiency on horizontal wells by 11% per lateral foot and vertical wells by ~3%!
on a per frac stage basis

Drilled and completed 7 wells in Q125 with average costs 7% less than budget with all wells exceeding pre-drill
expectations enabling our ol sales to beat high end of quidance

Meaningful Free Cash Flow Generation «

High margin portfolio with TTM EBITDA margin greater than 60%
Delivered positive Adjusted Free Cash Flow for over 5 years, 22 consecutive quarters
Projected AFCF range for FY 2025 ~$30 to $80 million ($50 to $70 per Bb! of oil using updated guidance)

Maintains Strong Balance Sheet

Deleveraged Company from ~ 4.0x in early 2021 to 1.9x in Q125 (including LRR Acquisition)

Paid off Founders Acquisition ($75 million in 2023) in less than 5 quarters

Remainder 2025, Company has ~ 1.7 million barrels of oil hedged at an avg floor price of $64.44/Bbl (47% mid-
point oil guidance) and in 2026, 1.8 million barrels of oil hedged at avg floor price of $66.89/8bl

Due to lower oil prices, cut capex 50% in Q2'25 guidance, resulting in ~47% reduction in capex for remainder of
2025 (Q2-Q4'25)

Creates a Stronger, More Resilient Ring :

Maintaining sales guidance in Q2°25 and 5% reduction in FY'25 sales guidance, with 2% Y-O-Y growth
Focused on maximizing FCF and debt reduction with clear sight to paying off the LRR Acquisition

Ring's strong foundation with shallow PDP base decline, high EBITDA margins, long well lives and high netbacks
positions the Company to deliver value despite market volatility

Ring Energy

Inc

Value Focused Proven Strategy | May 8, 2025 | NYSE American: REI

Saurce: REIYE 2024 Press release dated March 5, 2025.
Note:  See Appendix for disclaimers regarding non-GAAP financial measures and fostnotes
1. See slide page 25 far capital efficiency drilling metrics far horizantal and verticals.




Q1 2025 Scorecard (RING

Closed LRR AQ at end of Q1 - LRR did not affect production, EBITDA, Capex or FCF

<)

£

%2 &

Lease
Operatine

Adjusted
Free Cash
Flow'

Adjusted

C Debt Leverage SE@E
EBITDA' ‘

: 4
Balance Ratio Reserves

Q12025 Q12025 Q12025 Q12025 Q12025 Q12025 Q12025 PFYE 2024

$47.78 $46.4 $11.89 $5.8 $460

Per Boe Million Per Boe Million Million
with LRR

12916 19,658  $46.14 $50.9 $37.6  $11.24 $4.7 $385 1.66x

Bo/d Boe/d Per Boe Million Million Per Boe Million Million Ratio
66% Oif

. Adjusted EBITDA and Adjusted Free Cash Flow are Nen-GAAP financial measu
Total Operating cos 1 *cash” costs including LOE
Leverage Ratio see

. SEC Proved Resenve:

. See Appendix for reconciliation to GAAP measures.

expunse, workovers and other operating expenses, production taxes and gathering/transportation costs on a $ per Boe basis

Ry .

zing SEC prices, YE 2024 SEC Pricing Ol §71.96 per bbl Gas $2.13 per Mcf,

- (TN /2 lue Focused Proven Strategy | May B, 2025 | NYSE American: REI




LRR Acquisition Expands Legacy High-Return Area  (»RING

ENERGY
Continuing Qur Transformation to a Scaled Conventional Permian Operator

Tranzaction Summary {sMM) Asset Overview ‘ = |. Ring Energy Leasehold
Yoakum B Lime Rock Resources

¥ Bolt-on acquisition of Lime Rock’s v Closed on March 31, 2025

Shafter Lake and Midland Farms ~
assets in Andrews County v ~19,250 gross / 17,700 net acres (100% HBP) mostly

contiguous to Ring's existing footprint
~2,300 Boe/d (>75% Qil)" average Q1'25 net production

¥ $100mm purchase price
v Effective October 1, 2024

Gaines Dawson

Strategic Fit

v
¥ 6-mo Purchase price adjustment v Shallow PDP NTM decline at 13%
~$13mm v ~$121mm of oil-weighted PD PV-10 at YE'24 SEC pricing
¥ ~$31mm LTM Adj. EBITDA? generated with no drilling p,;;.llg.f;‘:::n;
W Cash Due @ Close capital by prior operator ‘ |
M Eff Date (Purchase $ Adj) .- Gl | Andrews Martin
o v >40 gross drilling locations” weighted to San Andres that Shafter Lake
B Daferied Payment immediately compete for capital wra
$100 I ¥ Q1'25 Adj EBITDA? margin of 59% and <$40/bb|
9% breakeven on San Andres inventory
$75 13% v Low total well count with minimal P&A liability s g
v Exposure to emerging plays (Barnett & Woodford Shale)
Andrews
$50 53% ¥ Robust SWD capacity
$25
Midland Farms e
” A S

1. Source: Lime Rock Preliminary Settlement Statement.

2. Adjusted EBITDA, and Adjusted Free Cash Flow are Nan-GAAP financial measures. See Appendix for reconciliation to GAAP measures.
Ring Energy, Inc d Pr v E I :

RingpEaReg; ing Value Focused Proven Strategy. [ May 82023 NYSE American: RE) 3. Includes all locations operated and non-operated across “PDNP and “PUL" reserve categories and 2P/3P locations.




1
Proved Reserves' and Inventory

REI Legacy
SEC YE 2024, excl. LRR

Increased Proved Reserves 3% Increased

4

Isition

LRR Acqu

MMBos MMEBoe

Organic Reserve
Replacement in 2024

PD Reserves 5%

lﬂl ~@ Mmcs Im ~3 MMBas

COINITORNION \/alue Focused Proven Strategy | May B, 2025| NYSE American: REI

Replaced Production and

Divested Volumes
7.2MM BOE Produced
1.2MM BOE Divested

16MM BOE of Extensions

3.3x previous year extensions of 4 8MM
B

QRING

Locatio

NWS

Penwell

CBP-S

210+ PUDs, 220+ PDNPs

Maintained YoY PUD count at

210+ without acquisition
Replaced the 44 wells that were drilled in
2024

16 PUDs

. Reserves as of Dec 31, 2024 utlizing SEC prices, YE24 SEC Pricing Oil $71.96 per bbl Gas $2.130 per Mcf,
. PV-10is a Non-GAAP financial measure. See Appendix for reconciliation ta GAAP measure.

1

2.

3. Includes all locations operated and non-operated across “PONP" and “PUD* reserve categories and project types.
4

. LRR acquisition utilizing SEC prices for TTM ended March 31, 2025, Oil $71.00 per bbl Gas $2.44 per Mcf.




Updated Pro Forma Guidance

3 Full Quarters of Lime Rock Asset' Operations

k-7 - o .
S i Q1 2025 Q1 2025 Yo Q2 2025 2H 2025 FY 2025 CAPEX Allocation
REI Only Actuals Difference PF UPDATE PF UPDATE
WD&C / Infrastructure | CTR ®Recompl { Cap Workovers
Total (Bo/d) 11,700 - 12,000 13,700 - 14,700 12,500 - 14,000 HLand / Non-op { Other Facility Improvements
Mid Point (Bo/d) 11,850 12,074 2% 14,200 13,250
Total (Boe/d) 18,000 - 18,500 20,500 - 22,500 19,000 - 21,000
million
Mid Point (Boe/d) 18,250 18,392 1% 21,500 20,000 Mld Point
- Ol (%) 65% 66% 66% 66%
- NGLs (%) 19% 18% 18% 18%
- Gas (%) 16% 16% 16% 16%
Capital Program
Capital® (SMM) $26 - $34 $14-522 $38 - $58 Total Capex Spend Comparison SMM*
§175
Mid Point ($MM) $30 $32 8% $18 $48 $1%0
§125
Operating Expenses $100 _47%’
§75
LOE (per Boe) $11.75-$12.25 $11.50-%12.50 $11.50-%12.50 $50
Mid Point (per Boe) $12.00 $11.89 1% $12.00 $12.00 §25
$0

cenpletion activities, the capital spending outlock includes funds for targete well recompletions, capital workowers, infrastructure upgrades, and well reactivations. Alse

Updated
Guidance
Q2-04'25

gv; and nan-aperated diilling, completion, capital workavers, and facility imprevements




Focused on Maximizing FCF in 2025 & Beyond CIRNR

Outlook - High Margin, Low Decline, High Netback Assets Drive Success Through Volatile Oil Prices

%@ Pursue Operational Excellence &
%ﬂ Building Scale
Total Sales Q2-Q4 PF Oil Sales 02-Q4 PF
19,500 to 21,500 Boe/d 12,750 to 14,250 Bo/d §100 a3y 50%
22 Mid-point 20,000 Boe/d i4 Mid-point 13,500 Bo/d $80 ase * 40% o
20.5 Up~2% 135 Z 60 ik i . 30% 3
o w =
20 4y 16% 18% 18% & s >
E $40 20%§
18 $20 - 10% <
16 $0 0%
S Rhaae Sa5 S5 aLHEPE 2023 2024  $50  $55 360  $65 370 WTI
2025E 2025E - - FY 2025E -
22-C RR AQ close on March 31, 2025
p
AFCF Outlook for 2026E'
Maintaining Production & Capex S
i $152 $100  py Gales 26E ~ 20K Boe/d (67% oil)
3 '25E Capital Projects: $80 FY Capex ‘26E ~$110 Million
= ~ 20-23 New Drills H]
o
« §%125 3040 Recompl/CTRs & se0
- w
88 O sa0
S Esmo % $
B3 ol
$75 50
2023 2024 2025E 350 $55 $60 $65 $70 WTI

ssumes mid paint of guidance fer Nat Sales
e —— FY 2026E

u
ations of ~17% ¢ oil price in 2025,
ization as 05/06/2025.

1. Estimated AFCF is based on actuals in Q1°25 and prajections of intermal management financial me
production & capex with adjustable oll price a5 of Apr25, gas HH strip price 04/20/2025 and NGL
2.Estimated AFCF yield is based on assumptions above for AFCF and Ring's stock price and market capi

3. Qutlook 2028E, based on intemal management financial model, including referenced above '26E for production &
- COINITNORNION \/alue Focused Proven Strategy | May B, 2025| NYSE American: REI capex and improvements in NGL realizations of ~20% of WTI oil price and a $0.25/mcf gas differential




Distinguishing Attributes: What Makes Ring Different? (ORING

ENERSEGY
Differentiated Approach by Applying Unconventional Technology and Thinking to Conventional Permian Assets

v~ Ring Conventional Assets Characteristics: Shallow Base Decline, High Netbacks (NRI> 79%), Long Life Wells (> 35 years) and Highly Oil Weighted

o : / TR e R
PDP Decline': 2024E PDP Base Decline % Reserve Life?®: YE 2024 SEC Proved Reserves / FY'24 Annualized Prod.
ey 7%
. ‘ e
359 Median 33% 33% i o
308 29% .
25%
250 " 2%
20% 1
s Peer 1 CJRING:‘ Poer2 Peer3 Poerd Peer5 PoerB Peer? PeerS Peord  Peer 10 e CRING peer1  peer2 Peer3d  Peerd  Peer5  Median  Peer6 veer 7  PeerB  Peerd  Peer10
Netbacks: NRI % % OQil*?: FY'24 Qil Sales Production
High Operational Ownership
~96% Operated WI &
~79% Oil NRI
i
S I I I I I I I
. Source: Enverus as of Feb 2025, using ENVERUS base decline i eticn. The declines are afl yearty declin & Mg SepdOct 2024 as starting peried for each compary Peerl Peerd  Peer CARING pperd  Median  Peer eer6  Peer erB  Peerd  Peor 10
el by a1 clud: 1, Diamnondback, M. nalia, Owintry, Permian Re:

ley Parmian, 54 Energy (Midland) and Vital

Ene

bl

nanagament astimates for PO Ring legacy and the acquisition of Lime Rock's C

ets: Amplify Energy, Berry Corperation,
nargy, TH Partners and W&T Offshara.

assets

2. Ring Ensrgy decline is Pro Farm:
“ [Pl Vslue Focused Proven Strategy | May B, 2025 | NYSE American: REI 4




Distinguishing Attributes: High Operating Margins (o f3ias

Ring’s Conventional Assets with High Netbacks Drive Strong Cash Operating Margins vs. Peers'?

4Q 2024 TTM Cash Operating Margin and Realized Pricing ($/Boe) Operational Excellence and Cost Control Drive
Profitability
$6965 * High oil weighting of 66% (85% liquids) contributes to
Cash Operating Margin Realized Pricing }-”gh realized pricing per Boe
60 S : sty Sy
’ * Low cash operating costs and maintaining cost discipline
drive margin expansion
350 il * Generating ~$28 per Boe in margin TTM demonstrates
ME0 strength of long-life asset base
san o » Strong cash operating margins allow the Company to
saL23 s3953 $4002 I withstand volatile commodity price swings
$38.19 $37.94
i * Robust margins lead to increased cash flow, debt
530 o faads reduction and stronger returns
529.53
520 “ Improving operational margins leads to higher
returns...pursuing strategic acquisitions of high
410 margin assets leads to sustainable higher returns “
£ 8 S el - Paul McKinney
o (=] = w w0 o o ~ w o ~ o
50 o oo L] wo w w o o o w [ o,

Peerl Peer2 REI Peer3 Peer4 Peer5 Median Peer& Peer7 PeerB Peer9 Peerl® Peerll

1. Peers include; Amplify Energy, Battalion, Baytex, Berry Corporation, Crvitas, Crescent Enargy, Mach Natural Resources, Riley Parmian, TXO Partners, Vital Enargy and WET Offshora
2. Source information for data obtai from Peer Reports and Capital 1Q and Factset as of 03/13/2025.
3. Cash Operating Margins is defined as revenues (excluding hedges) less LOE, cash G&A (excluding share-based compensation), interest expense, workovers, operating expenses, production taxes, ad valarem taxes and gathering/transportation costs

Value Focused Proven Strategy | May B, 2025 | NYSE American: REI




Enhanced Value for Stockholders

Improved Metrics - Increased Production, Reduction in Costs, and Increased Proved Reserves on per Share Basis

Production/Share Boe/Share

0.040 525

0.038 524
0.036

0.036 $23
Up 6%

- 0.034 <22

N . -

0.030 $20

2023 2024

1. See Appendix for caleulation of All-in Cash Operating Costs.
2. YE 2023 & 2024 CGA SEC Proved Reserves (MMBoe) divided by total shares outstanding in the period,

Ring Energy, Inc

Value Focused Proven Strategy | May B, 2025 | NYSE American: REI

all-in cash operating costs decreased
despite inflationary pressures

23.46

2023

23.04

2024

All-in-Cash Operating Costs' $/Boe SEC 1P Reserves/Share’ Boe/Share

0.700

0.660

0.640

0.620

0.600

QRING

ENERGY

0.67
0.66
. 4

2023 2024




Consistent Value for Stockholders (RING

Minimized the Effect of a 7% Reduction in Realized Prices

ACFFO' $MM Adjusted EBITDA' $MM Adjusted Free Cash Flow'  $MM
$55

$ 250 $ 275

$225 $ 250 $50
$236 $233 .
45
$200 $197 $195 $ 225 $45 $44
$175 $ 200 $40
$150 $175 $35

2023 2024 2023 2024 2023 2024

1. Adjusted Cash Flow from Operations (ACFFO), Adjusted EBITDA and Adjusted FCF are Non-GAAP financial measures. See Appendix and prior releases for reconciliation to GAAP measures,

n COINITORNION \/alue Focused Proven Strategy | May B, 2025| NYSE American: REI




1.

Track Record of Strategic Consolidation ORING

Four Acquisitions Since 2019 Increases Net Production by >3.0x

Acquisition Track Record

[ Ring Energy Legacy

= Ring's pursuit of accretive, balance ~20,000 Youkum | B | Rock Resources
sheet enhancing acquisitions is a key - ] Founders Oil & Ges
component of our future growth \E;\trfhng::ld;z;?; ?::;:ing
= M&A wave of conventional Permian = -
assets from majors, large : -
independents, private equity-backed =
operators and private family-owned i : » G":
campanies i
* Limited buyer competition from 1
public companies uniquely positions H | ‘
Ring as a consolidator for future Ri(
acquisitions b : I
* Experienced management team i 1
with shared vision and positioned to 2
capitalize on attractive M&A h §
opportunities H H 2
= Track record of disciplined M&A, oty maducton 6 e iy Rcr s/ )@“j:::“.‘m iy radcion
which has allowed Ring to acquire ot — £ 6 T rmotacel ol Winkder Ector
undeveloped locations at a minimal !
5 Wishbone Stronghold Founders Lime Rock Total
acreage cost since proved Year Completed (2019) (2022) (2023) (2025) Acquired !
developed value of reserves has Acquisition Price 5 P is T o

underpinned purchase price for the ~ *"M
past four acquisitions oo O0N/10%  ST%/49%  100%/0%  90%/10%  84%/36%

Acquired Net

Aans - 38,000 ~37,000 ~3,600 ~17,700 ~96,300
mber of New Drill . . =
[JC“E;‘;;'F"N v >190 (Hz) >280 (Vi) =50 (vt} >40 {Hz) >560

Acreage includes operated and Non-Operated W

Includes all locations operated and non-operated "PUD" reserve categories and 2P / 3P locations at the time of the acquisition,

CHINISORNION \value Focused Proven Strategy | May 8, 2025 | NYSE American: REI Mote: See Appendix for disclaimers regarding non-GAAP measures and footnotes




Permian Basin - Conventional Opportunities

Focused on Consolidating Conventional Assets in the Central Basin Platform & Northwest Shelf

Publics
Privates
CBP/NWS
Publies
CBP/NWS
Privates

RE|

Eastern Shelf

Delaware Basin
Midland Basin

QRING

ENERGY

Acquire accretive, balance sheet enhancing CBP & NWS assets

v CBP & NWS remain the "shale era” underexplored
opportunity in the Permian Basin

¥ Conventional opportunities are the focus of Ring Energy's
deep bench of technical talent

v Ring has a proven track record of generating superior returns
by applying new drilling and completion technologies to
overlooked conventional zones

v M&A wave of conventional targets continues with divestitures
from majors and large independents

v Lower cost, shallower decline, and less public E&P
competition sets the stage for accretive acquisitions

v We view CBP & NWS assets as targets for growth

cT

2%

gé BXY g — _The PI’I'ZQ in CBP & NWS (TEXES Oﬂly) iS... ~ 420,000 Boepd (G) 82°/o Oll {Dec. 2024)

S I ™ JC7RING -

; § mmni {BUBK ﬁw‘}, ||i%!r|. Ao ‘SdlmnEwe‘w cominings Fmmem  cogu © gz B o P sund wn PTa:ﬁePrs McB\?\'ﬁl:‘ms Cacion
32 110 47 28 " 26 R3 20 20 w11 1" 9 8 6 o 6 5 3 3 3 2
Peers 1 2 31 4 :5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
%0l 80%  &9% sow | 7% pe2w 80% 84% 80% 91% 1% 64% 1% 82% 50% 7% 95% 7% 92% 88% 86%

Sourca: Enwerus, Companies includa Basin OBG; Blackbaard Operating, Bopd & McWiliams, Burk Royalty, Citatian OBG, CanocoPhillips, Cresoant Energy, Diversifiad, Elevation Resources, Formentara Parnars, Miléorp, Kinder Morgan, GIXY, Riley Petraleum, Ring Enargy, Sabinal Energy,

Scout Energy, Texland Petroteum, and Twa P Parers,

Value Focused Proven Strategy | May 8, 2025 | NYSE American: RE




Ring Trading at Discount Compared to Recent Transaction (¢ #RING
REI Suggested Valuation Using APA CBP & NWS Assets Divestiture Valuation Metrics

Private Buyers Paying Higher Valuation Multiples for Conventional Permian Assets

APA Permian Divestiture $1,000 $2.50

Date Announced 9/10/2024 TR et LS
Sale Price (SMM) $950 $950 @ Share Price (5/sh) r $2.15 1 Asset Metrics APA
I » Comparison REI Divestiture'”’
MNet Production (Boe/d) 21,000 I
$900 152.00 2025E Net

$ per Boe/d $45,238 e 1 $905MM 1 - Production ~20,000 21,000

S 850 1 I g (Boe/d)
Current REI Valuation® g 1 =
4/30/2025 Share Price $0.89 3 %800 I ls1.50 A % Ol 66% 57%
Shares Qutstanding (MM) ~207 = : ] o

o o

750 = |

Equity Value (SMM) $184 i . | : = LO‘! 2‘0’\2‘15 FI'EIld $32 REI
Debt Outstanding Q125 $460 T <700 $0.89 1 $1.00 & evel Margin > <
Enterprise Value ($MM) $644 % - 1 [l 2 ($/Boe)

2 1 u
2025 Net Production (Boe/d) 20000 5 $650 I ! o NTM PDP* S o

$644MM 1 Decline %
$ per Boe/d 532,200 5600 I 150.50
| Q12025 LOE
REI at APA Valuation $550 1 : ($/Bos) $11.89 > REI
Pro: $500 ! 150.00 co2

45.2K $905 APA Divestiture REI @ 4/30/2025 | REI @ APA Prod Mult 1 Operations L LS

Equity Value ($MM) $445 == —
Share Price ($) $2.15 - o
perated We = o
Count (G) 1,030 5,100+

APA Non-Core asset ~ REltrading share  RE| indicative trading share
divestiture in price and EVasof  price and EV using APA
CBP & NWS April 30, 2025 Valuation Metrics

1. APACorp press release on September 10, 2024, asset sale of non-care properties in Permian Basin.,

2. Source ENVERUS as of 11/5/2024.

3. Field Level Margin $ per Boe is calculated as realized $ per Boe minus LOE, GPAT, operating lease exp., severance and ad valorem taxes.
4. Ring Energy decline is Pro Forma internal management estimates far PDF Ring legacy and the acquisition of Lime Rock’s CEP assets.

CHININORNISN \value Focused Proven Strategy | May B, 2025 | NYSE American: RE|




Robust Value Proposition Through Commodity Price Cycles (RING
2025 and Beyond

———s [ [
’--.-'___ =

._
N

Ring Energy, Inc

ue Focused Proven Strategy | May B, 2025 | NYSE American: REI

Remaining focused on maximizing FCF generation
to strengthen the balance sheet

Strong Cash Operating margins help deliver superior
results & helps manage risk in market downturns

Disciplined capital program retains flexibility to
respond to changing market conditions, delivering
competitive returns

Pursuing accretive, balance sheet enhancing acquisitions to
increase scale, lower break-even costs, build inventory and
accelerate ability to pay down debt

Target leverage ratio below 1.0x and position Ring
to return capital to stockholders




@ =

VALUE FOCUSED PROVEN STRATEGY | MAY 8, 2025 |
NYSE AMERICAN: REI

FINANCIAL
OVERVIEW

www.ringenergy.com




Historical Metrics €IRR
Quarterly Analysis of AFCF'

Leverage Ratio (LTM)'

1.67x 1.59x 1.59x 1.66x

Q12024 Q2 2024 Q3 2024 Q4 2024 Q12025

-$37.6
-$10.2 -$9.6 . $8.7
-$9.4 ! .
Realized 3/Boe $54.56 $55.06 $48.24 $46.14 $47.78
2
= Adj EBITDA sMm’ = CapEx $MM Net Interest Exp SMM Adj Free Cash Flow $Mm’

Disciplined and Efficient Capital Spending Focused on Sustainably Generating AFCF
Enhances Our Unrelenting Goal to Strengthen the Balance Sheet

1. Adjusted EBITDA, Adjusted Free Cash Flow and Leveraga Ratio are Non-GAAF financial measures, See Appandix and prior releases for
reconciliation to GAAP measuras,
2. Met Interest Expense inci in table is interest expense net of interest income and excludes deferred financing costs amortizatian

COINITORNION \/alue Focused Proven Strategy | May B, 2025| NYSE American: REI




Reducing Debt & Increasing Liquidity

Disciplined Capital Spending & Sustainably Generating AFCF

RBL Balance & Adjusted Debt Paydown ' ($ Million)

$500
$450
$400
$350
$300
$250

RBL Balance ($MM

= —§a50—
........ $428
$385

Q1'23 0223 Q323 Q423 Q1'24 Q224 Q324 Q424 Q1’25
Adj. Debt Paydown ($MM)

Founders

Acquisition” )

$3 $3 $7  Lime Rock

Acquisition

Founders FY Acke tax

Acguisition paymant
- 1 othar
Suoﬁ.om izl e
Acquisition = cashitema
final
deferred
paymaent

Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125

Paydown of $17 million is net of the $182 million that was borrowed to fund the Stronghold acquisition,
Paydown of $19 million is net of the $50 million that was borrowed to fund the Founders acquisition.
Liquidity is defined as cash and cash equivalents plus available borrowings under Ring's credit agreement.

Value Focused Proven Strategy | May 8, 2025 | NYSE American: REI

Liquidity® ($ Million)

$240
$220
$200
$180
$160
$140
$120
$100
$80
$60
$40
$20
$0

Founders

Acquisition

Lime Rock
Acquisition

Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424

Q125




Competitive Value for Stockholders

Track Record of 3 Consecutive Years of Corporate Returns Above 15% Despite Drop in Commodity Prices

Cash Return on Capital Employed’

(CROCE) %
25.0% $100.00
2022 - '24 CROCE Avg of 17.9%
20.0% 20.7% $90.00
15.0% $80.00
10.0% $70.00
5.0% $60.00
0.0% $50.00

2022

2023 2024

$94.90

$76.95

2022

Avg WTI $/Bbl & Avg Realized $/Boe

g (3 Rizalizad

'$77.58

2023

$/Boe

- Avg WTI Price

$/Bbl

$76.63

2024

1. The Company defines "CROCE" as Adjusted Cash Flow from Operations divided by average debt and sharehalder equity for the period.

Ring Energy, Inc

Value Focused Proven Strategy | May B, 2025 | NYSE American: REI

QRING

ENERGY

Strong CROCE %

Disciplined and successful capital
program driving returns

Shallow decline production base
contributes to higher returns

High quality inventory together with
operating proficiency and efficient
execution on capital program led to
increased profitability

Multiple asset core areas in NWS &
CBP with existing infrastructure
provide diverse inventory of high
return, low cost horizontals and
verticals providing flexibility to react to
volatile market conditions and ability
to maximize AFCF generation




ORING

EN EREBY
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Committed to Sustainable Success

2024 Sustainability Report Progressing our ESG Journey

¢ Created ESG Task Force and established Target Zero 365

A Target Zero Day

is a Day that Results in:

(TZ-365) Safety & Environmental Initiative in 2021to Zero Company or
monitor and guide company's adherence to ESG @/ Contractor OSHA
standards.

Recordable Injury, and
- Designed to protect the workforce, environment, ceommunities and
financial sustainability.

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

\// Spill or Release as
#2024 YoY reduction of methane emissions by ~25% Defined by TRRC, EPA,
TCEQ, etc., and

Zero Agency Reportable

= Q1 2025 Continued focus on improving internal
processes and minimizing environmental impact.

- Completed implementation of contractor management program
and initiated contractor orientation process to support and ensure
safe work practices within our contract work force.

Initiated implementation of enhanced facility maintenance
program to proactively eliminate leaks and spills.

* 2025 Capital Program includes Emission Reduction plans =
with: Zero H2S Alarms of

Continued upgrades of Tank Vent Control Systems including High 10PPM or Greater
and Low pressure Flares.
Continued upgrades of vessel controls to eliminate pneumatic
devices and/or convert to non-vent controls,
Migrating Leak Detection and Repair program in-house to
increase quality and reduce costs,

Value Focused Proven Strategy | May 8, 2025 | NYSE American: REI




Assets Overview

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

ct Recent Ne

- Northwest Shelf

TERRY LY i Paak IP Lateral
Horthwest Shelf ::ali: Area Well Name 30/60 Oll{%) Length Wi[%)
Delaware EBWFHI ““
NS Platang Matador 646 B B4H" 450 90% S04 100%
Geological =3 g z
iy Area well Name 30/60 Ol WK g WS Platang Matadar 646 C #2H 326 91% 5064  100%
(Boepd) Midtand NWS Platang Cougar 726 24" 334 85% 5076 100%
cep Pllea PJLea #4008M -2 210 B1%  100% NWS Platang Red Raider 663 5H* 574 88% 5053  75%
cap Pllea P Lea #3909M 87 8% 100% DAWSC ., | wws  platang Red Raider 663 A 6H' 541 g9% 5043 T5%
(a1 Pl Lea PlLea #3912M%° 275 B0% 100% ] NWS Platang Red Ralder 663 B TH* 554 B9% 5059  75%
5 CBP Fllea PJLea 4703M 224 7% 100% NWS Platang Red Raider 663 C 8H° 659 89% 6402 5%
% cep Penwell Scharbauer C NW #1037 342 76%  100%
=4 Penwell Millard D #104' 299 BE%  100%
(=13 Penwell Millard E 105 236 BO%  100%
cep Penwell Scharbauer € 103" 273 B6%  100%
=3 Pllea PJLea #4704 287 ga%  100%
n
g cap Penwell Millard D 106" 332 BO%  100% MARTIN
=3 Penwell Scharbauer € 302" 308 89%  100% = = = =
Select Recent New Drill Horizontal Well R
- Central Basin Platform
elect Recent Re-Completion Well Resu . —_— Peak IP Lateral
- Central n Platform ING WINKLER ECTOR Region Area Well Name (1'”5:: Oil {%) '-“I"':}“‘ WI (%)
0e
MIDLAND e
T A— CBP  Shafter Lake University Block 14 Cons. #2401H' 336 95% 5056  100%
G:olv_zl-:al i Well Name 50 oil %] WI(%) LT PRLCEITRLTY - CBP  Shafter Lake University 145 #1402H" 411 97% 5074 100%
g {Boepd) ' . o g CBP  Shafter Lake Homer 14 313 83% 5039 100%
= CBP  Henderson Henderson M F 056036 ** 211 B6%  100% CBP  Shafter Lake Savage 1H 428 9TH 4998 100%
& CBP Henderson Henderson M F 190" 172 88% 100% CBP Shafter Lake Harmonia 1H* 263 97% 5035 100%

Includes operated & WonOP

Vertical completion e lateral length noted
E &D-dary average

ous rolfing 30-day e

olling 15-day sverags. dus

;W

tack of &0 day production data
tack of & day production data

30{Boepd! based
15 {Boend) based on

rage.
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Assets Overview (RING

New Drill Inventory Performance

Consistent HZ Well Performance

Enhanced Vertical Well Performance

San Andres Horizontal Play EUR (MBoe) per 1000’ Lateral Feet CBP Vertical Multi-¢

acked Play %
100 20,000
4 @
§ éps.oon
!
75 210,000
~70% ~81% z ~17%
Oil Qil & 5,000 Qil
5
50 5
2023 2024 2023 2024

D&C Capex $ per Effective Lateral Foot Vertical D&C Capex' $ per Frac Stage ($M)

$ 600 $275
Reduced by 11%

Reduced by 3%
$ 550 \

) - -
$225
2023 2024 2023 2024
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FJ Lea new drills are & frac stages and Penwell new drills are 7 frac stages.




Impact of Founders Acquisition
Performance Exceeded Initial Expectations

RE! Pro Forma - Post Closing Performance

Standalone Pro Forma

I ———————1

A Founders Acquisition $75MM REI Net Prod. (MBoe/d) ; REI Net Debt $MM
A - $450
$100 21.0 16% growth to PF Net Debt reduced over
| 20 $425
. ] mo|
+ " = 19.0
; o 18% adjust 400 (3397 $392
‘ -® $50 )
- - =u 18.0
W '\v - ‘ R =% 67% cash 17.3 %375
P | G o )
et :‘-1. $25 17.0 I I
o 160 s Q2'23] Q323 Q423 Q124 Q2 2324
a0 | Qar 0 - 04 22'2: 323 Q423 Q124 Q224 Q3F
Clos: d'ateAug 15' 2023 $0 G;EQIH Q3 23R5?4 23 Q124 Q224 Q324 El &~

Standalone Pro Forma »

Founders Penwell Asset in Ector County - Post Closing Performance

Production (G) Boe/d? LOE $/Boe D&C $MM 90 Day Cum MBoe?

Increased Gross Prod by 38% Reduced LOE by 20% Reduced Capex by 28% Increased Performance by 24% Increased 1P Reserves by 46%

$3.0 25 5

Proved Reserves MMBoe *

15.0
2

0

520 10.0

o

Sep-23

Ring Energy, Inc

Sep-24

15

P $1.0
! 35
Q 50

Q4 2023

FY 2024

50.0

Value Focused Proven Strategy | May B, 2025 | NYSE American: REI

15
10
I . o

Founders 2022-23 REI 2024

tream net production

Pre 2023
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Post 2023
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0.0

YE 23

YE 24




San Andres Horizontal Play Characteristics

Proven, Conventional, Top Tier Returns

San Andres Hz Delaware Hz Midland Hz

High ROR Oil Play v ¥ ¥
Low D&C Costs
Lower 1% Year Decline

Low Lease Acquisition Cost

S N

Long life wells
Oil IPs >750 Bbl/d v

Multiple Benches v v
> 85% Ol

$30-35/Bbl D&C Break-even®

1. D&C capex range is for CBP & NWS 1.0 & 1.5 mile laterals in 2024,

(RING

¥

Permian Basin has produced
>30 BBbl

San Andres accounts for ~40%
Low D&C costs $2.3 - $3.4 MM per

Hz 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

2. Break-even costs is for core inventory in NWS & CBP horizontal asset areas. The range in break-even based on YTD capex spend and depends on lateral length, asset area, completion and artificial lift type.
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Vertical Multi-Stacked Pay Characteristics (o 300

Proven, Conventional, Top Tier Returns

CBP Vt Stack &
Frac Delaware Hz Midland Hz
Highine SR | " | 4 v Central Basin Platform has produced
>15 BBboe
Low D&C Costs v .
Vertical multi
Lower 1% Year Decline v
Low Lease Acquisition Cost v Low D&C costs’ $1.0- $1.9 MM per well
. Targeted Vertical completion depths of
Long life wells v ~4.000-7.000"
Oil IPs >750 Bbl/d v Typical oil column of 1,000-1,500
Life >30+ years
Multiple Benches v v v Initial peak oil rates of
150 - 400 Bbl/d
High NRI's v Higher primary recovery than shales

Potential for waterflood and CO; flood

$35-$40/Bbl D&C Break-even?

1. D&C capex range for verticals include all CBP-S inventory.
2. Break-even costs is for core inventory in NWS & CBP horizontal asset areas. The range in break-even based on YTD capex spend and depends on lateral length, asset area, completion and artificial lift type.

COINITORNION \/alue Focused Proven Strategy | May B, 2025| NYSE American: REI
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REI Historical Price Performance’ (CRING

Price Performance Since January 1, 2022

5.5 6.5 MM warrants 140.00
exercised
5.0 Stronghold
Announcement - 120.00
4.5 ) 3.0 MM warrants
| 1 exercised
4.0 4.5 MM warrants Fautidars - 100.00
exercised Announcement
3.5
- 80.00
3.0 58,32
: 148 MM warrants Warburg Pincus sell
exercised down 12.6 MM shares Warburg Pincus sell - §0.00
2.5 | down 4.4 MM shares
Warburg Pi Il
do':n ng h’:nMc::‘;fes Warburg Pincus sell
. down 4.4 MM shares
20 - 40.00
1.5 I
0.92" 20.00
1.0
0.5 - 0.00

.Jan 22 Apr 22 Jul 22 Oct 22 Jan 23 Apr 23 Jul 23 Oct 23 Jan 24 Apr 24 Jul 24 Oct 24 Jan 25 Apr 25
===Ring Energy, Inc. - Price (Left} ===WTI Crude Oil ($/bbl) - Price (Right)

{1) Sources Factset as of 5/2/2025
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Financial Overview

QRING

ENERGY

0il Hedges [WTI)

2025 Q3 2025 Q4 2025 Q1 2026 Qa2 2026 Q3 2026 Q4 2026 Qi1 2027
Swaps:
Hedged volume (Bbl) 181,763 3\1.017 141,758 477,380 487,101 59,400 423,000 381,500
Weighted average swap price § B853 § T4 S5 6013 S§ 706 S 6938 3 6670 § B670 63.80
Two-way collars:
Hedged volume (Bbl) 484,100 225,400 404,800 — — 378,685 - —
Weighted average pul price § 6000 % 6500 5 6000 § - 5 — § 6000 § - -
Weighted average: call price § 6985 § T8Ol § 7568 § - 5 - 5 7250 § - -

0il Hedges (basis differential)

Qz 2025 Q3 2025 Qd 2025 Qi 2026 Q2 2026 Qs 2026 Q4 2026 Qaf 2027
Argus basis swaps:
Hedged volume (Bbl) 183,000 276,000 276,000 — — — = =
Weighted average spread price ' § 100 § 100 ' § 100 § - % - % - % - -

{1} The ail 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 Company has hedged:

Gas Hedges. (Henry Hub)

022025 Q32025 2 ©42025 Q12026 Q22026 Q32026 42026 Q12027
NYMEX Swaps:
Hedged volume (MMBtu} 613,900 455,250 128.400 140,600 662,300 121,400 613,300 —
Wodhledawrage W 5 360 S 383 5 42 5 420 5 35 5 42 5 98 5 —
Two-way collars:
Hedged volume (MMBtu) 18,300 308,200 508,000 553,500 - 515,728 — 700,000
Weighted aversge putprice § 300 § 300 § 300 $ 350 § — § am § — § 400
Weighted average call price § 415§ 475 § 415§ 503 § — 5 388 § — § 520

Gas Hedges (Basis Differential)
022025 Q32025 Q42025 Q12026 Q22026 Q32026 Q42026 Q12027

El Paso Permian Basin basis
swaps:
Hedged valume (MMBIu) — — - — — — — 700,000
Weighted average spreadpice®™ § — § 22— § — $§ — 8 — § — § — § 074

(2) 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.

2025: ~1.7 million barrels of oil at avg downside price of $64.44
2026: ~1.8 million barrels of oil at avg downside price of $66.89
2025: ~2.0 BCF of natural gas at avg downside price of $3.43
2026: ~2.6 BCF of natural gas at avg downside price of $3.56

Value Focused Proven Strategy | May 8, 2025 | NYSE American: RE|




Income Statement and Operational Stats (CRING

ENERGY

me Statem

ional

(Unaudited) (Unaudited)
Threa Mosthes Erded Three Months Ended
Marchvat, December 31 Marhiat, March31,  Decemberdl,  March 31,
oS 2024 2024 2025 2024 2024
Oil, Natural Gas, and Natural Gas Liquids Revenues § 79,091.207 $ B3440546 § 94,503,136 R
R S Ol (Bbis) 1,086,694 1,188,272 1,218,837
Lease operating axpenses 19,677,652 20326.216 18,360 434 Hra gRe ey diedfhe L R0
Gathering, transportation and processing costs 203612 130.230 166,054 Maturad gz Fops (Bbis) - 280,300 39530 263802
p o Ty VRS e Total ail, natural gas and natural gas liquids (Boe) 1,655,259 1,808,493 1,732,067
Oil and natural gas production taxes 3,584,455 3,857,147 4,426,303 o oW 86 % 66 % 70 %
D . depietion and 22,615,983 24,548,849 23,792,450 %o Netural Gas 16 % 15 % 15 %
Asset retirement obligation accretion 326,548 323,085 350,834 % Natural Gas Liquids 18 % 19 % 15 %
Operating lease expense 175,001 175,090 175,091
Ganeral and administrative expensa (including share-based Average daily sales volumes:
compensation) e ° el S Gl Oil (Bbls/d) 12,074 12,916 13.384
Natural gas (Mcfid) 17,947 18,302 16,445
Total Costs and Operating Expenses 56,735,326 59,818,189 56,888,019 Natural gas liquids (Bbisid) e v t 1%
Income from Operations 22,355,851 23,622,357 37,615,117 A el et cne Sl AReR Lol 15004
Other Income (Expense) Average realized sales prices:
Intarest incame 00,058 124,765 78584 Oil (§Bbl) $ To4r & £B8 5 7872
Interest (expense) (9,48,786) (10,112,496)  (11,498,944) il L) e 2% {551
Gain (loss) on derivalive contracts (928,790) (6,254,448) {19,014,495) Matural gas liquids (5/Bbis) 965 8,08 1,47
Gain (loss) on disposal of assets 124,610 - 38,385 Bt al o anubinlent (HEioK) $ 478§ 4614 5 5458
Other income B.942 80.970 25,686
Net Other Incoms (Expense) {10,203 566) (16.161,208) _ {30,570,854) Hiprage, douts End expendus perbiow IWEidK
Lease operating expenses $ 11.89 $ 11.24 3 060
Income Before Benefit from (Provision for) Income Taxes 12,151,915 7,461,148 7,244 263 Gathering, transportation and processing costs 012 0.07 010
Ad valarem taxes 083 1.34 1.24
Benefit from (Provision for) Income Taxes (3,041,177 (1,803,628) 1,728,886) o AR G B 54 SE
Depreciation, depletion and amortization 13.66 13.57 1374
Net Income (Loss) S 9110738 _§ 5657819 8 5515377 - e
= s = e Assat refirement chligation accretion 020 018 020
Basic Eamings (Loss) per Share § 005 § 003§ 0.03 Operating laasa expense o1 0.10 o0
Diluted Earnings (Loss) per Share $ 005§ 003 % 0.03 S ki s Fompsnanticy] ea A S
GA&A (excluding share-based compansation) 4.19 a5z 232
Basic Weighted-Avsrags Shares Ouistanding 199,314,182 198186543 197,389,782 GaA g share-bassd on and costs) 418 as51 332
Diluted Wetghted-Average Shares Outstanding 201,072,594 200,886.010 199,305,150

(1) Boe is determined using the ratio of six Mcf of natural gas to one Bbl of oil (totals may not compute due
Value Focused Proven Strategy | May B, 2025 | NYSE American: REI to rounding.) The conversion ratio does nat assume price equivalency and the price on an equivalent basis
far ail, natural gas, and natural gas liquids may differ significantly.




(Unaudited)

{Unaudited)
March 31, 2025 December 31, 2024 Three Months Ended
ARSI March 31, December 31, WMarch 31,
Cash and cash equivalents H 1100851 % 1,866,395 205 203 AEL
Agoounts recelvable 15,680,686 36,172,316 SaiEle o Opsering Aciyian
Joint interest billing receivables, net 2,121,035 1,083,164 Net income 5 910738 § 6857519 % 5815377
az::?:;e assss ;gﬁ?‘;z i::?;»g?; Adjustmants to reconcila net income fo net cash provided by operating activities:
Prepaid expenses and other assets 1,156,529 1,761,341 Depraciation. depletion and amorization 22,615,983 24,548,849 23,792,450
Total Current Assets 48,669 748 50,445,092 Assel retirement abligation accretion 326,549 323,085 350,834
Properties and Equipment Amortization of deferred financing costs 1,238,493 1,209,078 1,221,607
Oil and natural gas properties, full cost method 1.932816.777 1.809,309.848 Share-based compensation 1,690,958 1.672.320 1,723,832
F!nanclng lease asset subject o depreciation 4,272,259 4,634,556 Credit loss expense 17,917 (26,747) 163,840
Fixed assats subject lo dapreciation 3,350.792 3,389,907 Gain) loss on dispesl 6% sesdl (124510) puia oy
Foinl Propelos and Exuipmant 11940245, 38 Lafiadan Deferrad income tax expense (bencht) 2,805 345 1723338 1,585,445
A depletion and (496.893,139) (475.212.325)
Net Properties and Equipment 3 443,255,160 7.342,121,086 Excess tax expense (benefit) related to share-based compensation 99 437 8,011 40,808
Operaling lease asset 1,753,603 1,906,264 {Gain) loss on derivative contracts 928,780 6,254 448 19,014,485
Derlvative assets 5,020,380 5473375 Cash received (paid) for derivative satiements, nst 553,584) 745104 11,461,515)
Defemed financing costs. 691,264 8,149,757 Changes in operaling assets and liabilities:
Total Assats B 1505610274 & 1.408.099.474 R (564,158 T (5.240,487)
LIABILITIES AND STOCKHOLDERS' EQUITY Yot 747,004 580,161 171,418
Current Liabilities Prepaid expenses and other assets B24 812 295,555 503,704
Acciianis payable § 6417435  § 95.720.261 Accounts payable (10,385,137) 4,462,089 (1,601.275)
Income tax liability 537 591 378985 Settlement of asset retirement obligation {207,580} (B13,603) {591,361)
Financing lease liabilty B46, 380 906,119 Net Cash Provided by Operating Activities 78,371 008 47,279,681 5,169,169
Cperating lease liability 661,487 648,204
Derivative liabilities 5,425,195 6,410,547 Cash Flows From Investing Activities
hiotes payable - 498,397 Fayments for the Lime Rock Acguisition (70,859,769) — =
Deferrad cash paymaent 9,415,086 = Payments io purchase oil and natural gas properties (847,1086) (1,423 483) {475,858)
Asset retirement cbligations 441611 517.674 Payments to develop ol and natural gas properties. {31,083,507) (38,388 055) {38,904,808)
Tatal Corrnt Claoiitice 100745706 105037167 Payments 1o acquire of improve fixed assels subjec 1o deprosiation (34.275) . (124,937)
Non-current Liabilities Froceeds from sale of fixed assets subject o depreciation 17,360 = =
Deferred income laxes 31,496,585 28,591,802
Revalving line of credit 460,000,000 485,000,000 Proceeds from divestiture of equipment for oll and natural gas properties g 121,232 -
st i Mt s S Pt oW 408,504 B0 Net Cash Used in Investing Activities (102,607,297) (37,688,306) (39,505,803)
Operating laasa liabilty. less current partion 1,234 590 1405837
Derivative lizbilities 3,832,133 2,912,745
Assat refirament obligations 28,626 738 25,864 643 Geah Flows From Finansing Aclivities
e i TR 5 AE Frocaeds from revolving fine of credit 114,000,000 22,000,000 51,500,000
Commitments and cantingencies. Paymenis on revolving line of credit {38,000,000) (28,000,000) (54,500,000)
Stockholders’ Equity Payments for taxes withheld on vested restricled shares, net (896,431 - {B14,385)
Preferred stock - $0.001 par value; 50,000,000 shares authorized; no shares = i Proceeds from notes payable - 58,774 -
Issued ar outstanding Payments on notes payable (496,397) (475,196) (533,734)
Commean stock - $0.001 par value; 450,000,000 shares authorized; 206,509,126 206.509 198,561 Paymant of deferred finansing costs = (42, 746) —
sharss s 168,561,378 aheires issued and oulanding. reepectively i Reduction of financing leasa liabilites (136.427) (265.812) (255.156)
Pty SN bl il Net Cash Provided by (Used In} Financing Activities 73,470,745 7,724,380) 4,603,875
Total Stockholders’ Equity 875,966,058 858,639,982
Total Liabilities and Stockholders' Equity 1505610274 5 1,408,099,474 Fak M fPraa ot [FRsEs) T s drent
Value Focused Proven Strategy | May B, 2025| NYSE American: REI Usellat oginniing gthariod LLBte. 20y = 256,354
Cash at End of Period $ 1,100,851 § 1,866.395 $  1376,075




Non-GAAP Disclosure RING

Certain financialinformation includedin i Fresentation are nat measures o inancial performance recogrized by sccounting pinciples generslly sccepted in the United States ("GAR), These non GAAP finan sl messurs are *Adjusted Net Income.”“Alusted
EBITDA," *Adjusted Frea Cash Flow” or *AFCE," *Adjusted Cash Flow from Operations” or “ACFFO, * *Cash Retum on Capital Emplayed” or "CROCE * “P4-10" "Leverage Ratin,” *Allin Cash Operating Costs,” and *Cash Operating Margin * Management uses these - :

Ron-GAAP financial massuras I its aralysis of parformance, In addition, CROCE is 3 key matric usad 1o determing a portion of the Company's incantive compansation swards, Thase-disclosures may not b viewad a5 a substituta for rasults determined in accordance  The table below pravides detail of

with GAAP and are not necessarily comparable to nan-GAAF perfermance maasures which may be reparted by other companies PV-10 to the standardized measure of

discounted future net cash flows as of

“Adjusted Net lncome” the estimated after-tax impact of sh; d ion, ceiling test ir . unreafized gains and losses on changes in the fair value of derivatives, and transaction costs for executed acquisitions . v

and divestitures ["AZD"). Adjusted Nt Income is presented because the timing and amount of thess items cannct be reasonably ated and affect the comparability of operating results from period 1o period, and current period 1o pricr periods. The Company December 31, 2024. ($ in 000's)

believes that the of Adjusted Met provieles useful 18 investons &3 1 s ane of the FETiEs management uses 1o assess the Company's angaing oparating and finacial perfarmance, and alsa s & useful metne for investars 1o eempare

Rings's results with s pears

s calculatad as nat income ming

The Company defines *Adjusted EBITDA" as net income plus net interest expense (incuding interest Income and expenseunrealizer loss {gain) on change in fair value of derluatives, ceiling test impairment, income tax (benefi) expanse, depreciaion, degletion
and amortization, assat retiremant nbligation accration, transaction coms for axecuted ARD, share-based compensation, loss (gain) an disposal of assats, and backing out the effect of ather income, Company managament believes Adjusted ERITDA is relovant and
useful becausa i helps investors undlerstand Ring's oparating perlormance and makes i easiar o compa s results with thase of ther companies that have diferent financing, capital and tax structures. Acfusked EBTDA shawld ot be corsidered in isolaticn from
or a5 & substitute for netincorne, as an indication of operating performance or cash flows from operating actiities or as & measure of biquidity. Adjusted ESITDA, as Ring calculates i, may not be comparable to Adjusted EBITDA messures reported by other
companias, In addition, Adjusted EBITDA does not represent funds available for discretionary use.

The Cormpary defines *Adjusted Free Cash Flow” or "AFCF* a3 Net Cash Provided by Operating Activities less changes in opersting essets and ligbilities {as refected on Ring's Condensed Staterments of Cash Flows), plus transaction costs for executed scquisitions Future incame taxes,

and divestiures (ARD), current income tax expense (bensfit) procescs fro divesitures of equipment for oil and ratusal gas proparties, loss (gain} on disposal of assets, and less capital expenditures, credi loss expense, and other income. For this purpase, Ring's  dfiecounted at 10% 229,891
definition of capial axpenditures includas cosss incurrad ralatad to ail and natural gas properies (such as drilling and infrastricturs costs and tha lease mainignance costs) but excludes acquistion costs of oil and gas proparties from third partes that are not
included in Ring's capial expenditures guidance pravided to invastors. Manegement believes that Adjusted Froe Cash Flow is an important financial porformance maasure for use in evaluating the performance and efficiency of Ring's current operating activities
after the impact of capital tures and et interest ding interest income el expense, excluding amortizstion of deferned financing costs] enel without being impacted by iters such as changes associated with working capitel, which can vary
substantally from one period to anather. Other companies may use different definiions of Adjusted Fras Cash Flow

The Cermpary defines *Adusted Cash Flow frem Operatiens” ar “ACFFO as et Cash Prowided by Operating Activities, o3 reflected in Ring's Condansed Statements of Cash Flows, less the thanges in oparating sssets and labilies, which meludes seceunts
recaivable, invantory, prepaid expenses and other assets, accounts payable, and setlemant of asset retirement obligations, which are subject ta variation dus 1o the nstura of the Company's aperations. Accordingly, the Company beleves this non-GAAP measure i
useful 1o investors becausa it is used often in its industry and allows investors 1o compare this metric ta other companies in its paer group as well as the E&P sector,

“Leverage” or tha “Leverage Ratio” is calculated under Ring's existing senior raveiving credic facility and maans a5 of any date, the ratia of () consolidated total dabt as of such date 1o (i Cansalidatad EBITDAX for she four consacutive fiscal quartars anding on or
immadiately prior to such date for which financial statemants are required to hava been deliverad under Bing's existing senior revalving cradit facility. The Company defines "Consalidated EBITDAX in accordanca with i3 axisting sanicr revalving crodit facility that
rmieans for any period en amount equel ta the sum of (i} consalidated net incorne {lass) for such period plus(il to the extent dedurted in determining consolidated netincame for such period. end witheut duslication, (4) consolicated interest expense, {8) income
tax expense determined on & consolidated besis in aceordance with GAAP, (C) depreciation, depletion snd amurtization determined on a consolidated basis in accordance with GAAP, (D) exploration expenses determined on 2 consolidated basis in sccordance
with GAAR, and (E) all ather non-cash charges accaptable 1o Ring's senior ravohving credis Faciing agent ined on a basis in accordance with GAAF, in each tase for such period minus (i) all noncash income addad to consolidated
it incom (10w for such poriod; providad that, for purposes of calculiing compliance with the financial covenants,to the extant that during such paricd!the Company shall havs consummated sn acuistion parmitted by the crodit facility o any sal, transhor or
other disposition of any property or assets permitted by the senior revolving credit facility, Consolidated EBTDAX will be calculated an a pro forma basis with respect to the property or assets s scquired or dispased of. Alsa set forth in Ring's existing senior
revehving credit facility is the maximum peremitied Levarage Ratio of .00,

CBY-107 s @ o GAAR financal measure that differs from a finareial measure under GAAP knewn s “standardized messure of discounted future net cash flaws” in that PV-10 is caleulated without including future income taxes. Management bebeves that the presentation of the PV-10 measure of the Company's o and na
praparties s relevant and ussful to investors because it presents the estmated discounted future net cash flows attributable 1o its estimated proved reserves independant of its incorne tax attributes, thereby isolating the inrinsic value of the estmated future cash flows artributabla to its reserves. Managemant balieves the use of a
pre-tax maasure provides graater comparability of assets when evaluating companias because the timing and quantification of future income taxes is depandent on company-specilic factars, many of which are difficult ta determing. For these reasons, management uses and belisues that the industry ganerally uses the P10
mieasure in evalusting and comparing acquisiton candidates an caing the potential rate of return on investments in oil and natural gas properties. PY-10 does not necessarily represant the fair market value of oil and natursl gas properties. V.10 is not a measare of financial or operational performance under GAAP, nor should
it be considered in isalation or as & substitte for the standardized messure of discounted future net eash flows as defined undes GAAR.

The Compary defines *Cash Return on Capitsl Employed” or "CROCE” a3 Adjusted Cash Flow from Operstions divided by sverage debt and shareholder equity for the pedod

The Campany defines "All-In Cash Operating Costs,” a non-GAAP financial measure, as "all in cash” costs which includes [sase operating expenses, GEA costs excluding share-bassd net intarast axp interest income and expense, sxcluding amortization of deferred financing costs), workovers and other
eperating expenses, production taves, ad vakatem taxes, and gathering/transportation costs. Managerment believes that this metric provides useful sditional infarmation to investors to assess the Company's operating casts in comparisan to its peers, which may vary from company to company.

The Company defines "Cash Operating Margin,” 8 non-GAAF fina
company 1o company.

measure, es reslized revenues per Boe less all-in cash sperating costs per Boe. Management believes that this metric provides useful additional information t inwestors to assess the Company’s opersting margins in comparisan ta its peers, which may vary from

The "Curren Ratio” is caloulated under our existing seriar revolving credit faciity and means as of any date, the satio of il cur Current Assets s of such date o [§] sur Current Liabilities a3 of such date. Based on its credit sgreement, the anpﬂlfd:ﬁnﬁ Curent Ausets s .||mm un:ls.ex:ludugnun mhmm undell\uuunllrgi edards
Coification (JASC™) 815, (i the unuseed ine of cedit. The Campany's non-cesh curment assets include the dervative asset marked to market value, Besed an its et agreermvent, the Company defives Current abilties a5 ol kabiltes, GAAP. which
within o year, al accrusis for federal or other tanes payable wihin such yesr, but exchuding curreat portion of long-tenm debt recuired 10 be paid within one yeer, the sggregate cutstanding principal belance and ron-cash obligations under ASC B15.

“ ing
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Non-GAAP Reconciliations

Adjusted Net Income

(Unaudited for All Periods)

Share-based compensation

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

Transaction costs - executed ARD

Tax impact on adjusted items.

Adjusted Net Income

Diluted Weighted-Average Shares Outstanding

Adjusted Net Income per Diluted Share

Three Months Ended

March 31, Dacember 31, March 31,
2025 2024 2024
Per Per Per
share - share - share -
Total diluted Total diluted Total diluted
$9110,738 § 005 $5657,519 §0.03 §5515377 $ 003
1,690,958 001 1,672,320 0.01 1,723,832 0.01
376,196 - 6,999,562 0.03 17.552.980 0.08
1,778 - 21,017 — 3538 —
(500.646) (0.01) {2,008,740) (0.01) (4,447 877) (0.02)
10678,022 § 005 12341668 5 008 _ 20347751 5 0.0
201,072,594 200,888,010 199,305,150
§ 0.05 $ 0.06 § 0.10

Value Focused Proven Strategy | May B, 2025 | NYSE American: REI

Adjusted EBITDA

Net income

Interest expense, net

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

Depraciation, depletion and amertization

Asset retirement obligation accretion

Transaction costs - executed ARD

Share-based compensation

Loss (gain} on disposal of assets

Other income:
Adjusted EBITDA

Adjusted EBITDA Margin

ORING

E

NERGY

{Unaudited for All Periods)

Three Months Ended

March 31, 31, March 31,
2025 2024 2024
§ 9110738 § 5857.519 § 5515377
0,408,728 9,087,731 11,420,400
375,196 6,090 552 17,552,980
3,041,177 1,803,629 1,728,886
22,615,983 24,548 B4 23.792,450
326,549 323,085 350,834
1778 21,017 3,539
1,690,958 1,672,320 1,723,832
(124.610) - (38.358)
{8.942) {80,970} (25,B88)
546437553 550932732
59 % 81 % 66 %

1. Adjusted EBITDA Margin is Ad). EBITDA divided by oil, natural gas, and natural gas liquids revenue,




Non-GAAP Reconciliations (cont.)

usted Free Cash Flow

Net Cash Provided by Operating Activities
Adjustments - Condensed Statements of Cash Flows
Changes in cperating assets and liabilities
Transaction costs - exacuted AGD
Income tax expense (benefit) - curment
Capital expenditures
Proceeds from divestiture of equipment for oil and natural gas properties
Credit loss expense
Loss (gain) an disposal of assets
Other income

Adjusted Free Cash Flow

Adjusted EBITDA

Nel interest expense (excluding amortization of daferred financing costs)
Capital expenditures
Proceeds from divestiture of equipment for oil and natural gas properties

Adjusted Free Cash Flow

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024

$ 28,371,008 3 47,270.681 $ 45,189,168
9,784,959 (5,073,676} 6,758,004
1,776 21.017 3,539
136,393 71,280 102,633
{32,451,531) (37,833,168) (36,261,008)
— 121.232 =
(17.917) 26,747 (163,840}
T — (38,355)
(8.842) {80,970} (25,686)

$ 5.815.786 § 4732143 § 15,564,456

{Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,

2025 2024 2024

§ 46437553 5 s0g32732 § 62,024,257

(8.170.235) 18.688,653) (10,198,793}
(32,451,531) (37 .633,168) (36,261,008}
— 121,232 =5

§ 5815787 S 4732143 § 15,564,456
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Non-GAAP Reconciliations (cont.)

Consolidated EBITDAX Calculation:
Net Income (Loss)

Plus: Consolidated interest expense
Plus: Income tax provision (benefit)

Plus: Depreciation, depletion and
‘amariization

Plus: non-cash charges acceptable to
Adminlstrative Agent

Censolidated EBITDAX

Plus: Pro Forma Acquired
Consolidated EBITDAX

Less: Pro Forma Divestad
Consolidated EBITDAX

Pro Forma Consolidated EBITDAX

Mon-cash charges acceptable to
Administrative Agent:

Assel retirement ebligation accretion
Unrealized loss {gain) on derivative
assets

Share-based compensation

Total non-cash charges acceptable to
Administrative Agent

Leverage Ratio Covenant:
Revalving line of credit

Lime Rock deferred paymant

Consolidated Tatal Debt
Pro Forma Consolidated EBITDAX
Leverage Ratio

OBING

NERGY
Leverage Ratio (Current Period End) Leverage Ratio (Comparative Period End)
(Unaudited) (Unaudited)
Three Months Ended Three Months Ended
Last Four
June 30, September 30, December 31, March 31, e June 30, September 30, December 31, March 31, e
2024 2024 2024 2025 2023 2023 2023 2028
Consolidated EBITDAX Calculation:
§ 22418934 § 2387TE424 § 5657.518 § 910738 § 71065675 Net Income (Loss) § 28791805 § (7539222) S 60896479 § 5516377 § 77664239
10,801,184 10,810,539 9.987,731 9,408,728 40,808,192 Plus: Cansalidated interast expense 10,471,062 11,301,328 11,506,908 11,420,400 44 599 658
6,820,485 10,087 954 1,803,629 3041177 21,763,245 Plus: Income tax provisian (bensfit) (6,356,205) (3.411,336) 7,862,830 1,728,885 (175,815}
24,699,421 25,662,123 24,548,849 22,615,983 97,526,376 :m:;‘gemlmn. deplation and 20,792 932 21,989,034 24 556,554 93,792 450 91,131,070
1,664,064 (26,225,108) 8994.957 2,392,703 (13.176.364) Plug. ’!““'935";;";:‘9“ sccoptablalo (470,875) 3,396,867 (29,695,076) 19,627.648 25,858 562
§ 66404158 § 54010032 § 50992685 § 46560320 § 217,977,104 Consolidated EBITDAX § 53228420 § 58736671 S 65,127,895 § 62084759 § 239177754
Plus: Pro Forma Acquired
10,329,116 7,838,163 5,244,078 7,392,359 30,803,716 Comsoliaaten EBITOM. 9,542,629 4,810,123 - 14,352,652
(460,376) (600,460 77,819 8,855 (983,162) T nneied (357,122) (B72,113) (66,463) 40,474 (1,058 224)
$ 76263898 § 61248635 $ 56314582 § 53970543 3 247,797.658 Pro Forma Consolidated EBITDAX ~ §  62413.836 $ 62,874,681 § 65061432 § 62125233 § 252475182
Non-cash charges acceptable to
Administrative Agent:
5 352,184 § 354195 § 323085 § 326,549 Assel retirement obligation accretion § 353878 § 354,175 § 351,786 § 350,834
(Te5E08)  (26,614,390) 5,999,552 375.1% Lorontizad jome (oaini.on dertvalive (3,085,065 33,871,957 (32,505,544) 17,552,980
2,077,778 32,087 1/672.320 1,690,958 hare-based 2.260.312 2,170,735 2.458,682 1.723.832
Total nan-cash ch: bl
§ 1664064 § (26228108) § 8994957 § 2,392,703 A%t;‘:,';fr;ﬁa ,qf‘g:,r.?gs acospiableto ¢ (470875) $ 363096867 5 (29.695076) § 19,627,645
As of Y
March 31, Corresponding March 31,
2025 Leverage Ratio 2024
- Leverage Ratio Covenant:
T 156 Revolving ling of cradit 5 422,000,000
Pro Forma Consalidated EBITDAX 252 475.182
10,000,000 0.04 Leverage Ratio 167
470,000,000 180 Maximum Allowed <3.00x
247,797 658
19
5 3.00x

Mazimum Allowed
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Non-GAAP Reconciliations (cont.)

Adjusted Cash Flow from Operations (ACFFO)

({Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,
2025 2024 2024
Net Cash Provided by © ling A $ 28371008 § 47279681 § 45,189,160
Changes in operaling assets and liabilities 8784998 § (5.073.676) 6,758,004
Adjusted Cash Flow from Operations §$ 38156007 $ 42206005 § 51947173

G&A Reconciliations

(Unaudited for All Periods)
Three Months Ended

C#RIN

N ER

Cash Return on Capital Employed (CROCE)

As of and for the
twelve months ended

D 31, D 31, D 3,
2024 2023 2022
Total long term debt (i.e. revalving line of credit) $385,000,000 $425,000,000 $415,000,000
Total stockholders' equity 858,639,982 786,582,900 661,103,391
Average debl 405,000,000 420,000,000 352,500,000
Average stockholders' equity 822,611 441 723,843,146 480,863,789
Average debl and stockholders’ equity $1,227,611,441 $1,143,843,146 $833,363,799
Met Cash Provided by Operating Activities $194 423 712 $198,170.459 $196,976,729
Less change in WC (Warking Capital) (888,089) 1,180,748 24,001,577
Adjusted Cash Flows From Operations (ACFFO) §195.311,801 $196,989.711 $172,885,152
CROCE (ACFFO)f{Average D+E) 159 % 17.2 % 207 %

Natural Gas

March 31, December 31, March 31, Qil (Bbl) Gas (Mcf) Liquids {E.:;:} PV-10
2025 2024 2024 (Bbl)

Balance, December 31, 2023 82,141,277 146,396,322 23218564 128,759,220 § 1,647.031,127
General and administrative expense (G&A) $ 8619976 § 8035977 § 7.469,202
Shared-based compensation 1.690.958 1.672.320 1,723,832
GaA hare-based 6.929.018 6,363,657 5,745,390 Fatimsechomesis e - - - =
Transaction costs - executed A&D 1,776 21,017 3,539 E““’”S“’"fégc‘z‘:’[;‘*”ﬁs and 11,485296 10,630,769 2,738,451 16,005 482
G&A hare-based and o
Saaty = = $ 6927242 § 6342640 § 5741851 Sales of minerals in place (1,140,588) (56,020) (16,361)  {1,166,266)

Production (4,861,628) (6,423674)  (1,258,814) {7,191,054)

Revisions of previous quantity

ihysbigigly (6,730,246) (730,235) 3621245  (3.230,707)

Value Focumd Proben Strotegly: | May 82025 NYSE American: RE) Balance, December 31, 2024 $80,004071  149.817.16 28303085 §$134.176.684 § 1462,897,136




Non-GAAP Reconciliations (cont.)

All-In Cash Operating Costs:

Lease operating expenses (including workovers)

Ga&A excluding share-based compensation

Nat interest expense (excluding amortization of deferred financing costs)
Operating lease expense

0il and natural gas production laxes

Ad valorem laxes

Gathering, transportation and processing costs

All-in cash operating casts

Boe

All-in cash operating costs per Boe

{Unaudited for All Periods)

Three Months Ended
March 31, December 31, March 31,
2025 2024 2024

§ 19677552 § 20326216 § 18,360,434

6,929,018 6,363 657 5,745,390
8,170,235 8,688,653 10,198,793
175,001 175,090 175,091
3,584,456 3,857,147 4,428,303
1,532,108 2,421,595 2,145,631
203,612 130,230 166,054

§ 40272071 § 41962588 § 41219696

1,655,259 1,808,493 1,732,057

8 2433 § 2320 § 23.80

Cash Operating Margin

Cash Operating Margin
Realized revenues per Boe
All-in cash operating costs per Boe

‘Cash Operating Margin per Boe

(Unaudited for All Periods)
Three Months Ended

March 31, December 31, March 31,

2025 2024 2024
3 47.78 § 46.14 § 54,56
2433 23.20 23.80
$ 2345 2294 30.76
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