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i
1933, as amended (the “Sccurities Act’
“predict,” “potential.” R

I Report on Form 10-K.

, expectation, o intention, as well historc fact, that are

Information Regarding Forward-Looking Statements

fihe

“anticipate,” “intend,” “estimate,” “expect,” “may.”

onimi

and Scction 21E of 1934,
plan” “will,” and s press identify
future events.

our business srategies:
reserves estimates:
estimated sales volumes;

the capial

Annual Report on Form 10-K, the words “could,” “believe,
Ithough notall e hese

our ability to moify future capital expendiures;
anicipated costs;
compliance with debt covenants;

our ability to fund and satisfy obligations related to ongoing opertions;

p

our ability to achieve, reach, i

g Fsuch

the impact

crude oil, natural d natural

the ability W ability to

I instruments in the future;

our diling inventory and drlling intentions;
the impact of potentilly disruptivetechnologies

the iming and success ofspeificprojects

our implementaion of sandard and long reach atrals

stated working interest percentages:
our management and technical team;
outcomes and effects of liigation, laims, and disputes;

our ability to replace crude oil and natural gas reserves;

our ability to convert proved undeveloped reserves to producing properties within five years of their inital proved booking:

belief, based on



+ ourabilty to purue po k repurch oratal, o :
. v » our products;
. 10 meetcerain
. g ) for "
+ ouranicipated financalposion,including ou cash flow and liquidty:
+ the adequicy ofour insurances
- " posion,
+ theresul,effcts, benefi ater .
. and
made in lightof our perception and expected wellas
oy known or unknown isks and uncertintis. Many such fctors will b important foure resuls. b
a numbe ofrisks and ties, many of which ae beyond our control, and may ot be 3 X il
resuls o butare ot limited o, th following:
+ the risk uctors discussed in“Part - e 1. Risk Faciors” ofthis Annual Reporton Form 10-K;
+ declines or volaiiy inthe prices we receiv for our crude o, naturalgas, and NGLi
+ general cconomic conditions, whether ntermationlly, natioally. or i the regionsl and . including any . disruption in the inncial markets, and the availbilty
of credit on acceptable terms;
+ ourablity to denify and
. iy il and natural gas and other effcts of datural
+the abilty ofourcustomers o meet thieablgatons o us;
+ ouraccess t capital on acceptabe temns;
- ourability flow bor
- e presnce fuure
+ changes in loca,state,and federal I, ; inay affct e ffects of tax law changes, . and y
arify:

environmental, health, and safety risks;




lease sipulations;

. wih a echniques:
- ourability
+ availabilty ofoilficd quipment, srvice,and personne:
+ exploration and development risks;
-+ operstional intermuption of cntrlized crud o nd nstral ;
+ competiion i the erude ol and nturs gas industy:
+ managements abilty to exceute our lans o mest our gols;
+ ourabiliy toairact and ey
+ ourabiltyto maintain efective inernalcontels;
- ourabiliy . for crude ofl,naturs gas, and NGL we produce, and to sl he crude il naturs gas, and NGL at market prices:
. pore o mineral prop
+ pandemics and othe public health epidemics:
- polical ostlies in o reltng o the Middl East, South . Russia and Uk pigns or acts of
teorism or sabotage and the effct therefrom; and
+ other cconomic, compeitve, v, legislatie,regulat i, gatvely impact our businesses, opertion, of pricng.
A Reporton Form 10-K. updatc or byl and y hough we
beleve that ou plans, ntnt “his Annual Report on Form 10-K are reasonable, we can i ntentions, or expecatons
and “Part - lem Analyssof of Operations” and elsewhere inthis Annual Reporton

por
Form 10-K.

1-tem 1.4 Risk Factor
behalf

tousor



GLOSSARY OF CRUDE OIL AND NATURAL GAS TERMS

i this Annual Report on Form 10-K:

“3.D seismic data. P detiled 2D,or data.

a and Muid propert
toassist i an S inerest:

the reservoir of

@ of interest);
(i) Same environment of deposition;

(i) Similar geological structure; and

(i) Same drive mechanism.

“dsset Sale.” Any direet or indircet sle,

le and I

back transation), transfr,issuance, or other disposition, or aseries of elated sals, leases, transfers,issuances, or dispositions thatare part of

common plan, of () shaes of capitalstock of a subsidiary,(b) allor s of orany . or (¢) any . business.
“Basin.” s deposited.
“BbL" One stock tank barrel, or 42 U.S. gallons liquid volume, used h o crude ol condensat 1 gas liquids
“Boe.” One stock tank barel £six Mef

“Biu.” The heat required to aise the temperature of a one-pound mass of water from 58.5 to 59.5 degrees Fahrenheit.

Carbon newtral” or *Carby . y from a defined scope of the Company s ofcertified
carbon credits and renewable energy certificates.

“CIG.” Colorado Interstate Gas index.

“Completion drlled well followed by natural gas, o in th dry hole,

“Condensate.” A mixture of hydrocarbons th the g but that, when produced, i in the liquid phase at surface pressure and temperature.

“Deterministic method. " The method

“The assignable (o p or production.




“Development costs.” Costs incurred o obi dtop for extracting, h
e prep locations for dril well purp @  building, and rl,
bl roads, gas | po . 3 well i
It Iease flow | h fold and tural  central utility and wste
disposal systems; and (i) provide vapor recovery systems.
“Development well.” A well dilled within the proved area of a natural gas h

“Differential." The difference between a benchmark price of oil and natural gas, such as the NYMEX crude oil spot, and the wellhead price reccived.

“Dry hole.” Exploratory or development well that does not produce oil o gas in commercial quantiies

“The Iyp 3 oris 5 the operation. The value of the products that generate revene shall be:
determine at the poi and
E of a hat date.
I driled orto fi afield p oilor gas Generall is any well 3 L aservice well, ora

statigraphic test well

“Etension well.” A well drilled o extend the limits ofa known reservoir.

el a w0 There may be two. ina y intervening
ly . or by both. by facent filds may field. “structural feat are intended to
dent the broader terms of basins, rends, i Finteres, etc.

“Formation.” A layer of rock which has distinet characteristics that difer from nearby rock.

“GAAR™
“Gross Wells,” The total well in which an enity owns a working interest.

/H. " Henry Hub index.

“Hydraulic fracturing, " The process of injecting  chemi production into the wellbore,
“MBbL” One thousand barrels of oil or other iquid hydrocarbons.

“MBoe.” One thousand Boe.

“Mef." One thousand cubic fect

“MMBoe.” One million Boe.

“MMB1.” One million B,

MMef. " One million cubic fect.




“Net acres. " The per I

of acres or

 An owner who h 100 0

“Net evenue inerest.” ¥ and other burdens

Net well.” ferest The number the fractional working interest owned in gross

“NGL.* Natural gas liquid(s).

“NYMEX.” The New York Mercantile Exchange.

for crude oil, liquids, or natural locations; proper o propertis for the purpose of further exploration or for the
purpose s from such prop rilling, and proc their luding th such
and i ting, and the case of liquid hydrocarb i the soli, iquid, . from oil sands, shale, coal beds,or other
sural org: with a view

P B the processor  dry gas, NGL, or in exchange

“Play” A the exploration and 0

P *The sealing off o al gas and liquid well so th  lquids notescape

“Pooling. * Pooling, cither contract . allows an operator leased tracts to create tal spacing unit for one or Pooling is also k

“Possible reserves. ™

vesen value of future net revenues” or “(PV-10).” A non-GA.

y-ofthe-month o p discounted at 10% per annum.
it are less certain but which, og likely a5 not 0 be recovered.

“Production costs.” C il facilites, costs of

fcilties. They become part of Examples of Tabor t0 oper ) materials, supplics, and
perating " " n or facilties or land
i d i A in oil and , development, or production
D depl I oil and gas produced along with prodctio

“Productive well.” An exploratory, development, or extension well that i not & dry well



Proppant.” Sized pa i fuid A
sintered bausite,

rains, man-made or sp ke

In
for for production of fluid

in which the costof{ compared to the cost of a new well,

which, by iy siven date forward, fr
o the time at e, cgardless of probabilistic the estimation. The project (0
or the o

() The arca of the reservoir considered as proved includes:
(3) The area identifed by drilling and limited by fluid contacts,ifany, and

® the reservoir that can, be judged with

P il or gas on the basis of

) data on luid contacts,
reasonable certainty.

reservoir are limited by the lowest known hydrocarbons (LKH) as seen in a well penetration unless geoscience, engincering, or

(i) from i

for ca, ifg or
@ trough appl butnot limited to, lid nject luded when
@ i the reservoir as a whole, program in the reservoir o
the reasonable certainy of the engincering anaysis on which the poject o program was based, and
() The proj prment by al ¥ entities.
© d i the by the report, 4
for each month within such period. s upon
required p be
» driled Undried i
reserves only . unl jusify a longer time. Under P which an
application of luid injection or other y or an anal orby




equalor it

be recovered, used, there should be at least a

@
ly 1o incresse or

1o decrease.

“Reclamation. and

“Recompletion.” The process of

original state prior-

“Reserves.

producing.

with time,

‘expectation tha there will exist, the legal righ to produc or

P 3 by

In addit

“Reservoir.

» 3 lated . and all permits.

“Ropalry interest.” An interest 1 and natural

and/or natural gas that and

“Sales volumes. ” All volumes for

share of oil, natural gas, or NGL produced et

net

“Service well.” A service well i drilled o completed for the purpose of supporting production in an existing feld. Wells in this cl

injection, observation, or njection for n-situ combustion.

drilled for

“Spacing. "
acres for oil wells and 640 acres for gas wells. wellsis ol

by

watr injection, steam injection, air injection, sat-water disposal, water supply for

However,

e appropriate well density for the designated spacing unit size. Typical spacing for vertical wells is 40
ngt

“Those leased

in the b

ailor g

“undeveloped ofl and gas reserves”

“Waa. " Index commonly used for natural gas in the Permian Basin,

from new wells

10 explore for and to

Workover.”

or other minerals. The working the expl devel "

restore or P

WTL" West Texas Intermediate index.

SUMMARY OF RISK FACTORS

Risks Related to Commodity Prices

our business,

Refer to Risk

. penalty, or carried basis

1, Item 1A of this Annual Report on Form 10-K for a more detaled description of cach ris factor.



Declines in crude oil, natural gas, and NGL prices will

"

b financial condition, or . and our ability to meet our targets and financial commitments.
coar y Tevel such flows from our prop w i time, we may downs of the carrying values of our propertes.
Risks Related to Our Reserves, Leases, and Drilling Loca
- ow ed prosp are based y s in
quanities and present value of our reserves.
. . ipate. Therefore, ped or produced.
. y crude oil o natural
+ Certain of our undevelaped leasehold acreage is subject 10 leases that wil expire ove
. p . our duction willdecline, I cond
ks Related to Our Business and Operations
+ Drilling for and producing crude oil and natural gas are high-risk actiities with s our business,  or results of operations.
.+ Weintend d completion, which can d costl
© Wemay losses and liability ck It of our. dditionally these risk
hydraulic racturing operations.
© Wemaybe  inabilty it our business.
ks Related to Our Derivatiy ities, Debt A a ital
+ Our production s not flly hedged, and we may hedge o e than we have in the past. in

‘Our derivative activities could result in financial losses or could reduce our ncome.

debt

wells, and our customers.

it our ability to f »  fund capi 3

. natural gas, and NGL and will be affected by continuing and prolonged declines in such pi

“redit Facility are

our "
Volumes

which

We may be

and engage in ihat may be in our best nterests

. which could lead leases o

Risks Related to Legislative and Regulatory Initiatives

and natural gas reserves



liabilitcs.

We are subject to health, saf

. " delays,
. ong-emn trend toward increased and gos expl he sates perse, particulrly in Colorad.
+ Climate change | for the crude o and naturalgas that we produce,
- Tansiion . dor sentiment with d gas i i 1 u
+ Weare subjctto federal,sate, and @ dea 8 pec
veduced as a resul of futre legislation.
. e . netoperaing (*NOLs")and the NOL 4
- Contnving policy ma aur oo nd 1, which orie
s Related o Our Common Stock
. Volume ofour "
- Ourabiliy to certain of our he nd snior notes,
. bylas,as wel s Delaware v, proposls, even ifsuch merger may be n our stockholders best inerests
for crtain ypes of . which could it ¢ ability to obiaina vorabl

judicialforum for disputes with us or our directors, offcers, or other employees.




PARTI

When we use the terms “Civitas,” the *Company,” *we.” “us.” or “our” 3 We have included our business.
under “Glossary of Crude Oil and Natural Gas Terms” above, Throughout this document, be classified as " Refer o “Information Regarding Forward-Looking Siatements” above for an explanation of these types of statements.
Overview
Civitasis an development, and production of crude oil and 4 lquids-rich natural gas in the DJ Basin in Colorado and the Permian Basin in Texas and New Mexico. These basins are among the
major the United by  enhanced potentil,
free cash flow. To that end, a et 1 tes, while keeping
production broadly flat over time. Our echnical completing, wells,

Our Business Strategies

y by respor i gus resources. To achieve ths, Civitas s uided by onget These il
. G i he led, high-q with the ability Free Cash Flow, bas n
and ncreaseour ability to deiver incremental etums o ur stockolders.In 2023 and 2024, our il 1 Adjustd Free Cash Flow, a non-GAAP fnancil measure.
faintain ie t. We place gr P trol, Our
assetsprovide sgnificant trngth 0 our balance shet, wit the DJ and Permian Basins hving the lowestbreak-even poins n the US.
. i . fixed dividends, i - 2024 retm of capital, we rey
1 common sock for y billion inbese and approximacly 92 2023 and 2024 Adjusted Free Cash Flow, a non-
‘GAAP finanisl measure.
. i have integrated i . Socil, and G “ESG
Environmen, on GHG m methane
emisions and proactively adresscmergin regultory fopics. In 2021, Civias became Colorado's 1 and Scope 2 GHG: Penmian Basin asets by theend of
2025, successflly marking th exccution ofour mission 0 “disupt encrgy for good” a
accounting, which prove wpor pros operae
Social The saftyof . ml wop priosty . promoted and cesaround saf pact; Refer o our “Human Copital

included below for more discussion.



Governance. Our Board of Dircctors (the “Board”)
policy maters relevant to us.

policics, s well as bility, and P

Refer to our Carporate Sustainability Report published on our website for additional information. Information contained in our C

partof, th I Report on Form 10-K.
Significant Developments in 2024

Diversifi Seale, and Extend Our Asset Base. On January 2, 2024, we completed the acqui
Midland Basin, B

on (the “Vencer Acquisition”) of certain crude oil and natural gas assets from Vencer Eneray, LLC (*Vencer”). The Vencer Acquisition included approximately 44,000 net acres in the
15 with, »

y P of January 2, y . consisting of
the tock issued at the closing of the Vencer Acquisition, and $350.0 millon in cash to be paid on or before January 3, 2025, inclusive of customary post-closing adjustmens. In
204, “The remaining balance of $475 paid on January 3, 2025, The inital cash portion of the Vencer Acquisition was funded by cash on hand and the issuance of $1.0 billion in
amount. Refer to “Part Il - ltem 5. “Noe 2- Divestitures™ and “Part 1 - Item 8. Financial Statements and Supplementary Data - Note 5 - Debr” for additional discussion.
Additionally, we increased our overall footprint in both the DJ and Permian agreements.
Capital Returns. We p financial resul of $838.7 million and cash flow 52,9 billion, underpinned from our of our cash low from
E rics, cnabling. During 2024, we paid $493. hased our common
stock at an average price of §58.42 per share.
Enhanced Operational Performance. In 2024, our formed Permian Basin team from our 2023 and carly 2024 ccondly, we cd 10 seck
efforts in the DJ and Permian Basins. In the DJ Basin, longer luding four-nile well. n the Permian Basin, times and implemented
techniques. All of per lteral foot. In addition, our the Permian Basin with successful those of other
health, and align focused
y he DJ Basin carlier ligned with our 2024 ob)
operationalize our newly formed Permian Basin team, e we | by 2030 from our 2023 EPA Subpart W bascline.



Our Operations

in the DI Basin and P The » Cmineral acres, » volumes December 31,2024,
e [vrasiy
356,800 nctacres
v |16 e Beciasales
volumes
oK
NM B
SIS
PERMIAN BASIN
120,400 net acres
179.3 MBog/d salcs
volumes
7
“The following table summarizes estimated proved reserves and net saes volumes for the year ended December 31, 2024 for these areas:
Dy Buin Permisn Basn o
Pro
Crude oil (MBb) 137857 167,504 305361
Natural gas (MMcf) 746526 792,692 1539518
NGL (MBbI) 91314 144,462 25776
Total proved reserves (MBoe) ! X 08 797,724
Relative percentage 4% 56% 100%
Proved developed % 2% 8% 5%
Net sales volumes
Crude oil (MBb) 27,057 30,968 58,025
Natural gas (MMef) 17051 101854 218905
L (MBb) 13950 17672 31626
Total net sales volumes (MBoc) (1 60,519 65616 126,135
Average daily equivalents (MBoe/d) 1654 1793 3447
Relative percentage 8% 2% 100%
[ ——
“Total proved reserves as of December 31, 2024 increased 147% from December 31, 2023. Average daily equivalent sales volumes as of December 31, 2024 increased 63% from December 31, 2023, primarily as  result of the Hibernia, Tap Rock, and Vencer acauistions.
DJ Basin, Our DI B I , Weld, Arapahoe, Adams, and . Colorado. Our ops D Niobrara and C In 2024, we averaged 1.3 driling
rigs and 1 the DI 85 pross (751 net) op . complete well, and tun to sales 115 gross (103.9 ne) operated well.



Net sales volumes in the DJ Basin for the year ended Decernber 31, 2024, was 60,519 MBoc, a 2% decrease from 61,514 MBoe for the year ended December 31, 2023, in the DJ Basin increased slightly at 353,642 MBoc as of December 31, 2024,
compared 0 351,897 MBoe as of December 31, 2023,

Permian Basin. Our Permian By 1 located ly in Upton, Reagan, Glasscock, Martin, Midland, Reeves, and Loving countes, Texas and Eddy and Lea counties, New Mexico. Our operations in the Permian Basin
primarily target the Spraberry and Wolfeamp formations of the Midland Basin and the Wolfcamp and both of which are p: e Basin. In 2024, we averaged 4,
il 122 gross (114.0 net) operated wells, complete 136 gross (123.3 ne) operated wells and turn to sales 122 gross (1076 net) operated wells in the Permian Basin.

Net sales volumes in the Permian Basin for the year ended December 31, 2024, was 65,616 MBoe, a 312% increase from 15,916 MBoe for the year ended December 31,2023, Estimated proved reserves in the P t0 444,082 MBoe as of December 31,
2024, from 345,902 MBoe as of December 31, 2023

Reserves

Estimated Proved Reserves

with respect to been prepared in rules s Exchange Ca “SE de oil
activiies. Fora defaition SEC rules, refer 0 the *Glossary of Crude Oil and Natural Gas Terms” included at the beginning of this report.
Estimated proved reserves are inherently imprecise, and estimates i ding a
es available. m  actual es and present values of vary
forma i imated December 31,2024, 2023, and 2022. All of our estimated proved reserves are located in the continental United States. The information in the following table is not intended to
docs
Avof December 31,
£ o

Reserves volumes
Estimated proved reserves:

Crude oil (MBbI) 305,361 21,305 152,602

Natural gas (MMef) 1,539,518 1320302 867,500

NGL (MBbI) 235,776 204943 18834

Total proved reserves (MBoe) ! 797,724 697.799 416019

Percent crude oil and lquids 8% 8% 6%
Reserves data (in mi
Standardized messure s 8315 s 5209 s 7927
Estimated undiscounted fiture net ash flows 12509 12937 12527
PV-I0° 9215 9380 9534
12-month trailing average prices:
Crude ol (per Bbl) s 75488 w2 s 9367
Natural gas (per MMBtu) 213 264 636
7 Aoy ot calalte de o rounding
“Part e . Non- p—



regarding our e

December 31, 2024

Crude Ol oiBbl) NGL (MBS percen
Proved developed reserves:
DJ Basin 103,812 647,550 79431 21168 4%
Permian Bas 131814 676306 123,751 368283 56%
“Total proved developed reserves 23566 1323.856 203,182 659,451 100%
Proved undeveloped reserves:
DJ Basin 34045 99,276 11,883 62474 5%
Permian Basin 35690 116386 20711 75799 5%
“Total proved undeveloped reserves 69,735 215662 32,594 38273 100%
Proved reserves:
DJ Basin 137,857 746826 91314 353,642 44%
Permian Basin 167504 792,602 144462 X 6%
Total proved reserves( 305,361 39,518 235,776 797.724 100%
sy ot sl d o rsnding:
Proved undeveloped locations in our Decermber 31,2024 five years with the SEC's five-y I
lexp based plan is developed. based s a number of i stmated well density,
i prices and cost orecast  well performance,  personnel. Generally. ,, Tocations. I
i Tocat of, but not limited to, lectric logs, seismic,
‘and production dat.

As of December 31, 2024, we had 291 gross proved undeveloped locations compared to 305 as of December 31, 2023. Our gross proved undeveloped drilling locations as of December 31, 2024 have an average lteral length of approximately two miles



Total estimated proved reserves as of December 31, 2024 inereased 99.9 MMBoe, or 14%, 10 797.7 MMBoc 1,202

‘year ended December 31, 2024 s as fol

Net Rexerves (MBoe)
Beginning of year

Extensions, discoveries, and other additions
Produc

Divestiture of eserves
Removed from capital program.
Acquisition of rescrves

Revisions to previous estimates

End of year
The 1793 1631 the d 162 MMBoe of in our oper - The 101 . di d

P inour tha resulted i the addition of 58.4 ul 3.4 MMBoe of new any d proved

undeveloped reserves recorded as of December 31, 2023. The 8.1 ed r by 2024 negative Wah differentals, natural gas shrinks, and NGL

yields, 2.8 MMBoe from non-producing o jbandoned. 96 prices of $2.74 0 $75.48 per Bbl WTI for crude oil and

50.51 10 52.13 per MMBuu HH for natural s, by 27.6 MMBoc P 7 MMBoc for

Proved Undeveloped Reserves

Al . ies the year ended December 31,2024 is as follows:
Nt Reserves (Vo)

Beginning of year 156360
Converted to proved developed (81.806)
‘Acquisition of reserves. 26819
Additions from capital program 58398
Re (24.064)
Revisions o previous estimates 366

End of year 8275

During 2024, we converted 52% of our proved which is comprised of K18 MMBoc, lion. The 26.8 During
the year, we added T fora 58.4 MMBoc. " an 2.4 MMBoc.

Proved Reserves Sensitvity Analysis

Iferude oil and natural gas SEC prices declined by 10%, our proved reserve volumes would decrease by 4% and our PV-10 value as of December 31, 2024 i ly 19% or L8 billon. by 10%,our
proved reserve volumes would increase by 3% and our PV-10 value s of December 31, 2024 would increase by approximately 20% or S1.5 billon.

Internal Controls Over Estimated Proved Reserves



ed in compl SEC defi " Standards E: d Auditing of Ol and Gas Rescrves.
s Petroleu Our proved At the property level and compiled in cach of our
i i with Kketing, and other employees, for i o which only 1
job function.
P methads, offset analogi I » o
ly by an servoir tiss,land, therence W produc
performance data.

Annally, pers oversees ed final approval from person, the results are Board

Together, b
Qualifications of Responsible Technical Person

Our technical o Director, . who has over 35 e oil and natural gas ind cluding eight the role at Civitas The
Diector, Corporate R bachelor's degree i the Colorado School of Mines.

Third Party Involvement in Estimated Proved Reserves.

We engaged an independent, third-par Ryder Scott Company, L.P. (‘Ryder Seott”) December 31 December 31,2023 and 2022, Ryder
Scott s engaged by and has direct aceess to the Audit Commitiee.

As of December 31, 2024, Ryder Sc but A copy of the audit letter of Ryder Scatt i filed as Exhibit 99.1 10 this Annual
Report on Form 10-K. In th e by Ryder d policy o be within forthe total Company, as well as for each respective
major aset.

As of December 31, 2023 and 20: a

m Ryder Scott P accuracy
dd s volumes, well test dat product prices, ‘Properties or sales of producti er S
¥ final lete, det . and with a level o detail we deemed appropriate.




Qualifications of Ryder Scott

Ryder S firm 1937, Texas Board of Professional Engincers and Land.
Surveyors firm registration number F-1580.

Within Ryder Scot, forth in the Ry s Exhibit 9.1 to this report. The responsible party meets or exceeds the education, training, and
experience requirements set forth in the Standards Reserves Petroleum i

and other del

Production, Average Sales Prices, and Production Costs

Crude oil and natural b cant impact on our djusted Free Cash Flow. Crude ofl and natural supply and demand. s . but are not limited (0

ction levels, inventory levels, real ks the US. dollar, weath These f

natural gas prices, however, djusted Free Cash Flow, P




“The following table prescs crude oil, natural gas, and NGL For additional information, refer o “Part i - liem 7. Management's Discussion and Analysis of Financial Condition and Resuls
of Operations.”
Vear Ended December 31,
T ET) o
Crude il (MBbls)
DJ Basin 27,057 28925 27651
Permian Basin 30,968 7501 =
Toul 35,025 36726 27,651
Natural gas (MMef)
) Basin 17051 110339 12478
Permian Basin 101,854 8482 =
218,905 33820 112478
13954 14,199 15,666
17672 4200 =
31,626 13400 15,666
60,519 61514 62063
65616 15916 =
126,135 77,430 62063
e inform: , matural gas, and NGL sales pri » and periods p For additional information, referto the information set forth in “Part 11 - rem 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations.
Year Ended December 31,
T £ o
Crude il (Per Bbl)
DJ Basin 71407 7401 S 91.70
Permian Basin 7630 S 8137 S =
Toul 7526 S 7557 S 9170
Natural gas (Per Mef)
DJ Basin 192 s 250§ 615
Permian Basin 0s6) s L7 s =
Toul [ 228 S [
NGL (Per Bbl)
DJ Basin 2444 S 201 s 35.76
Permian Basin 1844 s 1575 S =
Toul 20 5 235 S 3576
Production cost (Per Boe))
DJ Basin 409 s 393 s 325
Permian Basin E 659 s =
Toul 4% s 447 s 325




Productive Wells
As of December 31,2024, Lofs.1 . of which 3,92 Our working p tively. As of Decerber 31, 2024, we
operated atotal of 4,802 . of which Our and 68 tively
and ! gas wells d erude oil facilities. Gross wells P
which we have an inerest, and net wells are the sum of our fractional working interests owned in gross wells
The following table ses forthinformation regarding productive wells by basin as of December 31, 2024
cru Natura G o Operatea
G e G e e G e
DJ Basin EXTE 2706 [ P 350 289 3485 2313
Permian Basin 1459 L1712 95 5 1554 1225 1317 1195
Total 4502 3878 34 176 5.36 4,054 4300 4008
Drilling and Completion Ac
The following tables st forth ofour activity Development wells consist of wels completed and/or tured to sales during the period, regardlss of when drilling was nitated. In-process wellsrepresent wells that
arein waiting ‘Wells may be in-process for up o two years.
Year Ended December 31,
EE) ER) £
G o G e G o
Development wells turned o sales.
in s 1039 148 1243 146 1205
Permian Basin' 122 1076 % 660 = =
Total Bl 2013 26 903 16 1205
Developmental wells - dry holes
Permian Basin ¥ 2 17
@ 31,203
There December 31,2024, 2023, and 2022, Additionally, we did not have any dry wells in the DJ Basin during the same periods.
AsofDecember 312024
e
In-process development wells
DI Basin 36 26
Permian Basin 7 71
Toul




Acreage

“The folowing

u stion regarding loped ‘December 31, 2024, . e from thi i
it docs include leaschold acres that we own an underlying mineral interest in.
Deloped Acres” Undevelaped Acres’” ot Acres
G N e G e
DJ Basin 324300 287,600 103,900 69300 25200
Permian Basin 129,800 88,800 36,200 31,600 16,000
Other” 104,700 43400 14000 9.600 118,700
Toul 558800 419800 154,100 110400 712900
Wyoming.and Monina
Cent forth expire at the end pective pr » from the leasehold 1o such date, in lease will remain in effect until the
cessation of production. Approximately 14,300 netacres, or 3%, of our otal net acres may expire in the nex three years if prod. terms. We strategic leases D tolet
& our core area pment or reserves.
“The folowing table sets forth the undeveloped acreage, a5 of December 31, 2024, that will expire in the dicated the lease is renewed or extended under continuous drilling provisions prior to
the primary term expiration dates.
Expiring 025 Expiring 026 Eapiring 2027
G ) G e G e G e
DJ Basi 9,000 5700 6400 3600 T.600 1000 2500 2500
Permian Basin 2,600 2,100 4400 1,000 500 100 1.200 500
Other — - 800 800 = = = =
Total 1600 7500 11600 5400 2100 1100 3700 3300
Tite to Properties
Prior or natural gas well it ,, person or compar i ensure To the extent.
other operation. y ponsible for curing any ite defe expense. We generally will prope tile
defects. We e ly industry. Prior
leases, properties, tile opinion, an updated ite review, P ur
are subjectto customary royalty and other iterests, liens for current taxes and other bu y prope




prices for our Our commodity

" The crude oil NYMEX WTI d natural indened 1o NYMEX 1 and Wahaprices, ol of hich have g degree o historclcorlation with ol pries
reccived, before differntils, Refr 0 “Part 1 - iem 7. Management': Discussion and Analysis o Financial Condition and Restsof Operatons - Part 1 - Item 74, Risk- Commodity
Contracts,”and “Part 1~ Item 8. Financial Statements and Supplementary Data - Note 9 - Derivatives” for additional discus

Purchasers
024, we had three purchasers that represented a combined total of 35% of our revenue; Purchaser A accounted for 1% of evenue, Purchaser B accounted for 10% of revenue, and Purchaser C accounted for 10% of revenue. We do not believe the loss of any single purchaser

‘would materialy impact our opeating rsult,as crude of, natural gas, and NGL

Delivery Commitments

b n 4 fciency payments for any
shortfalls in delivering minimum gross volume commitments. Refer to “Part I - iem 3. ontingencies" for additional discussion.
Competition
“The crude oil and natural gas industry s highly » Many of for, prods d
s  natural
i peoduc,Reer o "Rk Relatd 0 Our Buiess vt Operatons - The ol and o s iy Wty competithe andwanyof ur compeiors
in excess of our own. erude oil and natural g fue affected by various forms of energy lcgwkmonamnr
m time to time by e, and local is: legislai fation tha b adoped or
ly for, devel and natural prevent or pacts of iy pr
Seasonal Nature of Business
p elobal factors and i lss affected by howe is igher in the driving season. The demand and price for natural gas
& To i . pipelines,utilitics, iy Torward
winter However for 1 gas that which, in tum,
I anomalies, such as mild exacerbate these fluctuations.
Cerain of our drilling, comple limitations. 3 d our
operate. Refer o “ftem 14, Risk Factors” oy np\)rl for additional discussion
Insurance Matters
As is common industry, againstall our business, ither customary,




A by I cash flows.
Human Capital
As of December 31, 2024, we had 655 y strikes or work st Our employees. our I
Conscquently, e . Il cmpl P
hat employ. on an annul basis. Employees arc- leadership, safety, and technical scumen, efforts in

conducting business with high ethical standards.

Our team of

ety land, |

pective fields.

Health and Safery

 finance. Certain of our

At Civitas, safety is a foundational value. The health and safety

ployees, liers, and perate is paramount,
led 10a Total Recordable Incident Rate (“TRIR") oF 0.25 in 2024, which is below the industry average determincd by the U

e and healthy protocols, continuous
S Bureau of Labor Statstcs. This outstanding performance underscores our dedication

training. h
1o safety and our proactive approach o
ly with all elevant d Safety and Health Act (‘OSHA" We adhere to the OSH, USS. Environmental

Protet (the “EPA” o-know der Title 11 of the Superfund produced in our available to o 3
‘wovermment authorities, and the public

health, and safety metrics, such as TRIR and spill count,into oy operational excellence and
Compensation, Benefts and Employee Development

b term and long-term b

I as shortterm and long-

term incenivs. To fostr the health and all Ith,
1

h
luded within our Empl

oy
with compar  medical, dental, and vision insurance, income protection and
well as

d a life tool u

fosters physical, mental, inancial, and social health within our workforce. The Compensation Comittee of our " i maters of
stakeholders.

" Tudi Weinvestin o enable
potential and perform at thei best,
Diversity and Inclusion

ertical to our par all mpl

d - i bi dless of

fecls valued in the workplace. We provide equal



opportunity for all candids "

i e, sexual i or national 1 disablit, o

Iy status, or any. forall aspecs of cmployment.

‘Opportunity Commission, as of December 31, 2024.

Approximately 27"

diversity of kills,ateibutes, and viewpoints. Our board consists of 33% women, and 22% are members of a minority group, as defined by the U.S

Equal Employment

minority group.

Offices

As of December 31, 2024, we leased office space in Denver, Colorado at 355 174 Street where our

Regulation of the Crude Ol and Natural Gas Industry

p, a5 of December 31, 2024, As of the same date, 27%

per Tevel of Viee and

we own and

olorado, New Mexico, and Texas,

ate, and local laws and regulations. I particular crude oil and natural . or have been, subject s in
assets for for ludi thr things, permilsfor the driling of wells, bonding
requirements o dril or ope the location of wels, . the prod: wells and other fucilities, the surf ater used in the drilling and
et and the prop the size of driling and » . the number of be diilled
2 or flaring of natural from filds and
individual wels.
Failure to comply with cessation of operations. » dustry are subject operations.
the industry can affect Because such laws and s difficult impact
of compliance and natural gos o | state, and d . and various court
actions. W  such ifthe outeomes will Iy afl

adopted by states i which we operate,

In May 2023, COGCC was changed to the Energy & Carbon Management Commission (*ECMC).

b flows, or Howexe por pact on

do Oil and Gas Conservation Commission (“COGCC") in Noverber 2020 pursuant to Colorado Serate Bill 19-181, discussed hercin, which imposc a number of requirements on our operations.
" potential the ECMC oila

b

natural g . increase our W delay or under lemented, or any will ot
have a material o position, cash flows, or In addition, the change, dents may oceur, or o laws. i d. any of which
financial position, cash flows, o results of operations.
Regulation of production
s is subject o wide range of local, sate, and federal statutes, rules, oders, and regulations. Federal, W Tocal things, permits for driling bonds,
‘and reports concerning operations. Colorado, the stae in which we own and operate many of




our propertics, as well s Texas and New M for th d pooling s propertics, d W procedt proper plugging.
cells and a f ludi

cilii i
Moreover, the states perate impose a production or severance tax with respect 1 gas, and NGL !
ther thi pad locations, the S d per 3

order 10 dril or operate wels, regulating the location of wells, the method of I which wells. health
and buildings, schools, and other d i for new wells, the
of waste materials, prevention of venting and flaring, mitigation of noise, lightng, visual, odor safety, welfa P
Regulation of transportation of oil

Our sales of the availabilty d by pipeline is Federal Enerzy (FERC) Interstate Commerce Act (*ICA”™), the Energy Policy Actof
1 der those laws. The I [t i s “petroleum
pipelines”), be just service be filed with FERC.

o “The basis  the degree of . varies from sate o stae. Insofar
Pl we believe y

situated.
Regulation of ransportation and sales of natural gas

Historiall  sale for resale of natural US. federal Iy FERC. Fi
marketing of natural g produce, as wellas the of our natural g,

In the past, the federal While sales et prices, C the r s
sales began with the enactment of the Natural Gas Policy Act ("NGPA’ xdoption of the Natural Gas Wellhead 1 Act which natural g effective Janary 1, 1993,
in Ct(NGA”), and by FERC under the NGA. In certain y
by laws enacted by Congress and by FERC regulations.

FERC issued a series of orders in 1996 and 1997 to implement jtional I gas b "
scrvice on an open aceess basis 0 others who buy and sl natural gas. Although FERC’s orders do not dircetly regulate natural gas producers, they arc intended to foster increascd compeition withinall phases of the natural gas industry.

“The Domenici Barton Energy Policy Act of 2005 (“EP Act of 2005") itroduced » n s of - ther matters, the EP Act of dd an anti-market

,, by FERC. The EP Act of 2005 provided FERC with the power to assess civil penalties of up to $1.000,000 per day for violations of the NGA and increased FERC’s civil penaly authority under the

chich P
NGPA from $5,000 per violation per day to $1.000.000 per




violation per day, with such penal

ERC ct 0F 2005, makes it unlawl, i

s for resale in

FERC, or the purchase or sale of

Fl Actof
jurisdiction of FERC, for any entty, direcly or indireetly, (1) 10 use or employ any device, scheme, or
Traud or d person,

arifice to defraud: factor (3) to engage in any act or
other or gathering. However, it docs apply to activities of i well

“in I jurisdiction. ihanced civilp FERC h

‘Commodity Exchange Act (“CEA™), and Commodity Futures (“CFTC"). The CEA prohibits any person futures on such

‘commodiy. The CEA also prohibits knowingly delivering or causing to be delivered fasc or misleading information affect acommodity.

which ipstrear of is regulated by in state waters. Section 1(b) of the NGA exempts natural gas gathering Faciltes from regulation by FERC as a natural gas company under the NGA. Although
pol . FERC. dictional 1 facliies, which inctease our costs of le locations.
We FERC has used 1o establish wtherer However, the distinction between FERC-regulated transmission services and
 regulation FERC, the courts, or Congress.
s ‘ includes fety, envi al, and, i
natural gas gathering may receive greater regulatory serutiny in the future
Intrastatc natural gas transportation i also subject to regulation y . The basis d the degree of d serutiny given pipe
state o stae. Insofar as such state will g 3 f i
natural will not affect our oper y competitors. L "
that we produce, as well as the revenues we receive for sales of our natural gas,
Changes in S eliabilty of firm on pipelines. Changes in law and to FERC and sate utilty commission policies and regulations also may result
in future action will ake. however, that any regula Mectus in
natural gas producers, gatherers, and marketers with which we compete,
Regulation of derivatives
pas in July 2010. The Dodd-Frank derivatives
“The Dodd-Frank Tand The

intent parcncy




mental, Health, and Safety Regulation
Qur erude ofl and natural b ederal, siate, and local " and healh, e of hazark " .ot otherwise
natural a il  other sanct h ‘among other things,require
water el it ot et have certai impacts or tht oceur i certan arcas: equire some form of investigtion or emedial b o former Y
[ worker, publc halth, and natura . an liabilies or
or with regulatory Cumultivly,these pact our operations.
“The following is o summary of i 1 Taws and regul which S of operations, or inancial p
Airemisions
“The Clean A Act (‘CAX' Tocal o . including oil dimpos
for i 1o produc " iy
Obisining req and natual gas projeets. . we may be lated fsues.
Federal Air Regulaton
T June 2016, the EP New Source (NSPS") s, b bpart 0000 from as
d acili - “ A complet o I 21, the
EPA issued “The proposed rule sought for new, modifed,
lnd derthe ted s, and ddiion, o esablsh “Emissions
Guidelines,” by the EPA. In Novenber 2022, the EP the
November 2021 proposed rule. Among otherthings,the Noveber for small vefered o n he
proposed rul s “super emiters.” The EPA amnounced  fnalrle in December 2023, which, . requires the pi s vl suaions. Notaby, EPA updated the
spplicabilty date for Subparts O0OOb and G000 to December 6, 2022, meaning wih »
il My o 2029 Iy Howere President Trump
federal o . gl development, or use of "
ofthe final rule remains uncertin at tis tme
I ambi a NAAQS™) “AA 10 70 ppb (2015 NAAQS). The state of Colorado’s Denver Metro and North Front Range (“DM/NFR™)

In October 2015, the EPA finalized it rule lowering the carlier 75 part per billion (“ppb”
2008 and 2015




adoption, and is existing nonattainment satus for the 2008 NAAQS was reclassified from
will qualiy P

“serious” to “severs

in2022

erations i C

challenged  local

o emit more than 25 tons per year of-

redesignation. Inres the 3
‘County’s peition for eview in June 2023. Bd. of County Comm. of Weld
but the EPA d od 0.

15 NAAGS to include all of Weld County, which action
‘County . EP4, No. 21-1263. In addition, in July 2022, the
In January 2025, finalized

AA
duction facl “severe” clasification for the
Iy the DM/NFR

i
‘northern Weld County in the case of Clean Wisconsin v EP4, No. 18-1203, in which the D.C. Ci
Det c

2015 NAAQS

cember 30, 2021. Weld

ipport or
the remand in the D.C. Cireuit,and the D.C. Circuit denied Weld

Texas and New the P

controls,

by President Trump in January 2025, If i the future,the areas in which we operate are »
 costs. I addition, the EP d the 2015 70 ppl in 2020,

020 NAAQS for

arcas in Colorado, However, the effcctive

in the form of more s

(“2020 NAAQS"). However, the EPA announced in August 2023 that it i re-reviewing the
bient air ditiona fecs
State Air Regulasion
“The Colorado Departmen of B Quality Control Commision (“AQCC  gasRacilis in Colorado,
ke ‘wellas s Lak Detection and Repair (LDAR") proggam for The LDAR ,, hydrocary from the
ol and gas sctor in Colorado,
a formany fcil de, and storage ank i LDAR monitoring tosemi-anoual
‘wellas monibly LDAR X d “The AQCC rules speific o the oil and
for naural gas in flowbsck, and for operators.
102021, the AQCC and existing facil LoAR s
w hings od 4 '
indusry in response to legislatve dircetives, ncluding Colorado House Bl 19-1261, d House Bl 21-1266, things.In July 2023, the AQCC adopied a new rule o verify methanc emissions from ol
and e 021 r Jevelof. Foiland gas produced),
» The " five years,sarting in 20

Each of the sbove AQCC rulemakings ar intended to further Colorado’s
October 2023, the AQCC g Gas Emissions and

ment

\QCC s expected

veduce their GHG levels by 20% by 2030, ascompred 0 2015 levels.

12 Phase 2 rule, which requires 18 of Cy

For example in




In 2021 the New Mexico Encrgy, Minerals and Natural s -< 31,2026, and flaring,

‘Compliance with these and other ai n » 10 delay our costs of be
significant
Hydraulic fracturing
federal, state, and focal laws and e » thorites freq "
and hydraulic fracturing, an process p bl
formations, ‘wate, proppant, and chemicals under pressure
wilize. C ding oil and
publicly disclose the chemical in hydraulic d oil and gas wells, for nearby e
additi operations.
“The federal Safe Drinking Water Act (‘SDWA”) treatmen, or release produced or .< f ly v disposal wells
(“EOR") wells, is or sate regulatory in some cases, sate’ ‘The federal Enerey Policy Act of 2003 tion Control I
“ ? but disposal of hydraulic fract jection for EOR is not excluded.
fracturing, The EP/ o y fuel.
h In June 2016, the EPA finalized P

pa 3 can be affected by hydraulic “The resuls additional regulations, which could lead to
‘operational burdens similar 1o those described above; however, the EPA has taken no further action in response to the study 1o date. In April 2024, the Bureau of Land Management (*BLM") inalzed a ule 0 reduce the waste of natural ga from venting, laring and leaks during oil and
gas production acivites on federal and Indian leases, which became effective in June 2024. However, North Dakota, Texas, Montana, Wyoming and Utah challenged the rule, and iigation is ongoing in the Distrct of North Dakota, which granted a preliminary injunction enjoining BLM

from enforcing January 2025, President all federal g 5
 development, Asaresult, his ul
po in some cases, have proposed initiatives resricting or banning oil
‘and gas development altogether. For example, Colorado Senate Bill 19-151 Tocal control a gas I a ipalites eir
jurisdictions. Any successful bans or moratoria perate, whether level, could o develop our reserves.
In addit pot by the injection of p wells, regul h per




fracturing actiiies o he underground njction of fluidwastcs. Forcxample, the regultions that the ECMIC aoptcd in Novernber 2020 fmpos ection of fluid provect In Texas, st rules
a njction arca o seisicity nd the Texas Railroad C suspend. waste for for hearin, i nection i ikely 10 be or
determined o becontributing o seismic activity. Smilal. in New Mexico,the New Mexico Oil C Divison (*0CD") implemented hrough onder s
» e v Mexico dispose ofp or busines
AU time, it s not possibl o estimat the poensal impact o our business addiional federlor s Th adoption of fture federa, Tocallaws or
bligationson, o othewie imiting, our wells, ‘ busines, dely
certain of hydraulic facturing,oralir the demand for ofour product.
have a matrial pacton our cash
We use y il and gas It hatnstural s been used for decades inthe Rocky Mountainand Permian Basin
resions
Typical hydraul 1 ofwat " hatare used in
. Juding FracFocus,the national ‘e Ground Compact Commission. wels
e in order . Our federal BLM with
respect o federal acreage), who frequently nspet ou Fracturing operaions.
Oter State Laws
our located ECMC, a5 wel asother state agencics Over thepast seeralyear,the ECMC has approved e wel control, waste

MC rule violations.

In April 2019, Colorado Senate Bill 19-181 (SB 181°)

Colorado.

181 control over fa ‘Whether an applicable
is optional, stricter than Further,local I d impose fincs for leaks and spils. Regulation in the municipalities and arcas where we operate could result in
ed d ) el
The ECMC has adopted implement SB 181 tection, faciliy . flowlines, abar shutin, inancial

assurance, wellbore integrity, and application fees. In November 2022, the ECVMC . Lor June 2020, In Jamuary 2021, the results of a major

rulemaking took et add; wide range of top sset transf hearings and a . venting and
_ dditionally, in May 2023, Bill la, ECMC . underground

natural gas storage, and carbon capture and storage. These and any other new rules could substantially




increase well costs for our C

tour abilty permits, which olorado.
5 Energy, Minerals and Natural R s 0CD, as well In November 2023, the New Mexico Environment Department
proposed new regulations that would require the reuse of produced water generated by the ol and gas industry, so long as ‘eroundwater. The New 2025,
Hazardous substances and waste handling
The Comp Response, C Liabilty Actof 1980 (“CERCLA™), P y regard o faultor the legality of the original conduct on certain classes of persons who are
the release ofa “hazardous subs These owners or aperators of spos e disposal of the hazardous sub
Under CERCLA, sponsible par icct 0 strict,  several labilty for the costs 3 d
health studies, and s for p i prop: sed by leased ly
P over wells operated by others,the r I We generate materials n the
ourse per contain CERCLA hazard for which I
esource Conservation and Recovery Act (RCRA”) ment, sorage, disposal, and eleanup of Solid wastes, With the
approval of the EPA, orall RCR. . waste. Drilling fluids, p . and mostof
jated devel e oil and natural He roups have
iled lawsuits that, i successfal, could resul g * which would make such d costly handling, disposal The
EPAR: d developmen, that health
and will press the d sate level:
In 2020, the Colorado Department of Public Health & Ei ' (“CDPHE) proposed. swically Enhanced (“TENORM") waste, which were adopted in November 2020 and became effecive in July 2022,
During drill letion, and product TENORM for disposal hiliies. CDPHE »
‘make a TENORM with the new rules. Regulations in Texas and New of NORM generated Depending on the final waste
streams. y posal, torage, and disposal of
. and have in leased, . often by legacy . 0 explore for and lthough we
the industry at the time., have released on or under the owned or leased by us or on or under the for reatment or disposal. In addition,
in propertics have par d disposal or releasc of r control. These prope the d
» » » or operators),

be subjeet to CERCLA, RCR. Under these laws,
P

or operators), o pay for



damages for the loss or imps “ prevent operations.

In addition, 4 Fhazardous and For example, the oil and gas extract gas processing “ " under the
Toxic Release Inventory program under the Emergency Planning and Community Right-to-Know Act,

Pipeline safety and maintenance

Pipelines, wl safety laws and regulations. Both  storage of involve arisk that hazardous liquids may be released into the environment, potentially causing
n Int The U.S. Department. ration has adopied
pect to the d i for which include the
ion and test Jies n
“There have been o and for violations. The Pipeline Safety, Regulatory Cerainty, and Job Ci law i early 2012. I additon, the Pipeline and Hazardous Materials
“PHMSA") pipe In 2015, PHV of ways, i lareas. In 2016,
PHMSA increased “offeror” In 21, PHMS h
d tof thering pipelines with lrge di d
In Colorado, on March 17, 2021, the Public Uiltes C Regulation 11 rules Regul and Gas Pipeline Safcy. Iy to all gas all municipal or
crvice: dall ope dlincs o The rules

require al filed reports o be publicly available and all Notices of Proposed Violation, fead i The rl fo "
Climate change

The EPA b a a i the U.S. on an anual basis, P from our oper

In August 2022, the Inflation Reduction Act of 2022 (the “Inflation Reduction Act”) was signed into lav. Amng other things, the Inflation Redy and Waste Reduction Incentive Program for petroleum and natural gas
systems. This program requires the EPA to impose a “Waste Emissions Charge” I q ol program, in May 2024, the EP

poring Prog leum and natural gas facli other things, - ¢ and appl d The
" will be the basis for any nder the Methane E; Reduction P H itions EPA liigation inthe D.C. Ci In November 2024, EPA-

finalized a ule to implement the Inflation Reduction Act’s Waste Emissions Charge. The fec imposed under the Methane Emissions and Waste Reduction Incentive Program for increases 0 $1,200 in 2025, and
51,500 2026, I January 2025, the Waste Emissions C1 D.C. Circuit The fee and the Il id i oil and gas indusiry and
‘away from fossil fuels, which b Howe January 2025, President federal It d dall




actions that arc devel or Conscquently, these ol
licies, and ve Tow-carbon fuels, the development of
‘arcenhouse gas inventories, and cap and quire major sources of ¢  as clectric power plants, il « G:
level, st 21s Conferenof e arieof e Ut Ntons Framework Conventon on Clrate Chang n Pas Frane, nationally determine

424 GHO oo educion gulsevery ey egning i 220 I 2021 a5 pary 1o he € rU. it east S0% relative to 2005 levels by
2030. The U, the UN. llmam(‘]unge hhel’xmuheldelugﬂw Scorland in November 2021, ad Gilobal Methane Union, which aims to cut global
et 30%by 2020 evels, including “all e cerpysctor.Atthe 21 Confeenceof e Parie, the US,ed, i conunton vt e Europsan Union anda unber par fo

for low Atthe 281h Conference of the Partis, cal Jobal scal, a tipling 2y cap:

efficiency by 2030, However, in January 2025, President Trump yice to the United Nations of ot the United Nations Framework
Convention on Climate Change. pact of Atthe same time, d local P ‘

Thes1 o egiive nfrasructur pacag passd by Congrss in N 2021
nfat

for extreme weather transporat

investments. Th rbon capture, and H January 2025, President Trump.
funds through the Infltion Reduction Act.
In Mey 2019, Colondpsed GHG invetery gl s i st eilon, House il 19-126 concerns the edoction of GH pol ¢ Bill
8151261 Reguation iplenting y iy 15,2020 Addionaly in ey 2021, e ol Enrgy Offc amd
Colorad DeartmentofPublic Health Poltion Reduction Rosdmap The » s B 19-1261, as amended by HB 21-1266. In October 2023, the AQCC.
3 and Ene Phas. I(GEMMT')m\z,whuhmumaliuf(‘ the industrial

t n ¢ industry) GHG
lexels by 20% by 2030, as mmpﬂr:d 03015 v The fnal e s oxpeted folowing a rview of GENIM 2 by the nd of 2025



Water discharges

“he Federl Wt Poluon Coniol Ac o h Clan Watr Ack(CWAY I  controls theUS. i leak water,
ay be o e o ‘wastowater or storm wat 10 develop and implement spill preve 3 “SPCC plans.” in
ction or updated SPCC plans and, will develop or . the costsof which are not
xpested 0 be matra, n June 2015, the EPA an the U, Arry Corps o Engincers (e -Corps) adopied e regltary defnion o ursdictons “waters o the U (-WOTUS ) whichnever ook et b o eine retacd b he Noigabe Vot Protcton Rle inpei
2020 The definionf WOTUS was ks inpsctd by the S, Surene Cout'sdckion sud in My 2020 Skt EPA. i bodies of
er due b rirudencs i Septcnber 202, EPA ndhe orp pubflhed it il efvins WOTUS ol h Janary 2023l wit e dciion i Sackt. The s e
it h o Plest Tederl risdicton nd claiied hat he CWA oty water, alfof
«d EPA and the Corps are using the WOTUS in i, e :cplembcr mzx et
the scope of C} generally WA, pac and protection i fordischarges undwater
conditions. In 2021, ourt held that the € s th wdiion of polktans rough gromeier s direet discharge from the point In 25,1 FPA o draf
y H wary 2025, President EPA and the Corps to ol
404 of the CW all o idenify and revise, or y acti that are
dentification, devek or use of dingl these rules and polii
In May 2020, a federal courtin Monis NWP) 12 ed pipelines, on C US. Fish and s ved in 2017 but
the USS. d the Montana only the challenged XL Pipeline in July 2020,
In January 2021, the Corps ssued proposals o revise and reissue all 52 current NWPs, including No. 12, t things, the energy industry and leged in the Montana lawsuit, The new NWPs became effective in March 2021
Among other things, NWP 12 was broken up nto three separate parts, ith the new NWP 12 bein Foil and i o o new NWPs. The new 2021 version of NWP 12 has
again been challenged in the Distrct of Montana, by the same plaintffs on the same grounds, which case is il pending. On March 28, 2022, NWP I He in January
2025, President y proi 404 of the CWA. As a esull, any. . including NWP 1 rain at this time. Any further
changes to NWP 12 could have an impact on our business



Endangered Species Act and Migratory Bird Treaty Act

The federal (ESA”) Ifas listed B its
habitat The U.S. Fish and CEWS") the species critical ofhe
to migratory birds under the Migratory Bird Treaty Act ("MBTA"), which makes it illcgal . hunt, capture, ill, i,
nests, bird species in the U.S. In January 2021, the Department of the Iterior inalized a rule limiting application of the MBTA; however, the Department of the 2021 and
ver,the Department of the aresult, o
the MBTA are uncertain. In April 2024, the FWS issued three finl rul for species listed Some ofour faclites may be located in arcas that are designated as habitat for
endangered o i the affected «
beyond h Ibiodiversity. y require us or our customes to ineur costs or take other measures which may adversely impact our business or operations.
Employee health and safery
of . the purpose of which are to protect the ‘workers. In addit HA' the EP o-know
“Tile I of the federal §  that this inf st
Tocal government authoritis, and ciizens.
National Environmental Policy Act
g federal National Environmental Policy Act (“NEPA™). NEPA req: including Inteior i having the
potential to direct, and the agency will impact
n n a well Federal NEP: 0
of federal 10 delay or lmit, o increase the costof,the development of crude oil and natural gas projects on federal lands. Authorizations under NEPA also are subject to protest,
appeal, orltgation, halt projects. In July 2020, the Council EQ") NEPA' NEP) e d timel,
s i June 2021) ongoing litigation i several federal district courts, and in October 2021, CEQ issued a notice of proposed rulemaking to amend the
NEP dopted in phases. Phase I of the CEQ: ed finalized in April 2022, and Iy wer 2020, In May 2024, CEQ finalized the Phase I rulemaking, which generally restores
language from the pr the NEPA regul NEPA process “provides for - L al justi He
at e Phase In addition, in January 2025, Presiden Trump. $ EQ’s NEP/ with
Tevel and (i) the for i y I reviews. In February 2025, CEQ sent an nterim final rule (0
the White NEP The potential impact of |  could ss and
operations.



Ot Pollution Act

The Ol Pall 1990 (“OPA”) establish by for S of faciltes that eease oil US. The OPA and oilspils and.
liabil s A" under the OP US. The OP liabiln variety of
‘public and private damages. While Vit imits pply insome irumsance, pary cannot ke advantage of by lmis fhe w.u v cned If the party.
i 0 et il or 0o i the cleanup, liablity | by the OPA. The OP of

cover s il
Available Information
quired o file annual, quarterly, and current report, a the SEC. s with the SEC are available o the public W at the SEC'
1 that we file with the SEC, free of charge, i C. websiteis not ted
by reference into this Annual Report on Form 10-K.
have also posted to our website our Audit Committee Charter, Compensation Committe Charter, Nominating and Corporate Governance Committee Charter, Sustainability Committee Charter, Corp . Code of Business Conduct and Fthics, and

Insider Trading Policy,in addition to all pertinent company contact information

Hem 1A. Risk Factors.

Ou businss involvesuhigh degte of isk. Iy of or any risk Annual Report on Form 10-K, actually ocurs, our business, s the only ones

f 1 ly tous or which also may adversely affect us.
Risks Related to Commodity Prices
i, natural VoL
ive forour rude i, atral g, and NG s our fitabiliy, cash flows, liquidi Lp » Crude oil and natural
herefore,thei Inrecent years, 1 and natural future. Further, erude oil d
natural gas prices do not necessarly fluctuate in dircet relation o cach other.
During times of; . i " for erude oil, natural gas, and NGL could result

araes, o inancialcommitments. During th year ended Decombe 31, 2024, th daily NYMEX W crude of spot price
ranged from a high of $86.91 per Bbl 0 a low of $65.75 o oo e NOME i s spot price m\gcd froma high of S1. 0, e MM 08w of S1.21 et MMBu. A< of Februy 21 3025, th dy NYMEX W rude il pr price and NYMEX HF il s oot
price was $70.40 per Bbl and $4.23 per MMBuu,respecivel

P our levels of our pr 3 beyond our control These factors include, but are not imited to, the following:

- worldwid 1, and local for crude oil and natural gas;




the actions Petroleu E» e

imports of
politcal ludi the Middle

the level of

the level of domestic and global crude oil and natural gas inventories;

labil

weather

Tocal, domestic, and  policies, policies,

I the

the price and availabilty of competitors’supplics of crude ol and natural gas:

technological advances affeeting energy consumption;

variability in particularly n arcas with

the availabilty of pipeline capacity and infrastructure; and

the price and availability of alternative fucls,

e Declines in »

i i cash flaws;

business:

reduction i the amount of crude oil, natural g, and NGL that we can d oy

delay or postpanement of some of our capial projecs:

in future capital I lop our reserves;

it inour, capital,such a equity or debts
dectines in our stck prie;

veduction i industey demand for erude il

veducton n storage avilabilty for crudeofl;

eduction in pipeline and processing indusiry demand and capacity for natural gas:

reduction i the ability of our I §

asset impairment charges resulting from reductions in the carrying values of our crude oil and natural gas properties at the date of assessment.

duc;



3 propert
and natural dicate that a decl their carrying oceurred. prospective
duction data, cconomics, and other factors, from time to time, we may be required to and natural i o
camings. P ke a po ingly, we may incur
gnificant i charges in the future, terial adverse effect on our-  could red  equity for the p
Risks Related to Our Reserves, Leases, and Drilling Locat
‘quaniities and present value of our reseres.
1 1 and natural from our oil and g is complex. I
‘and commdity prices. Any significant inacuracies in in thi 1 Report on Form 10-K. See “lien 1. Business - Estimated Proved Reserves of this Annual Report
on Form 10-K for d natural d the PV-10 (a non-GAAP financial measure) as of December 31,2024, 2023, and 2022.
In order to prepare our esimates, seophysical, . qualiy, and reliabilty of this data can vary.
capital expenditures, funds, and o K
information contained herein is auditd or prepared by . cstimates of cserves 1
horizontal driling.
Actual L and natural gas axes, d from our estimates. estimated
quanities and present value of reserves shown in this Annual Report on Form 10-K In addition, @ s It of and natural gas
ices, and other factors, many of which are beyond ou control
present
i from h market and natural gas reserves. forthe years ended December 31, 2024, 2023, and 2022, we based
i ed J [ 3
transacti be as
. actual p

actual cost of development and production activites;
the amount and timing of actual production;

the amount and timing o future developmen costs;

L below type



+ the supply and demand of erude oil and natural gas; and

+ changes in governmental regulations or taxation,
and natural gas proper d thus ther actual p
In addition, the 10% discoun factor (the factor required by the SEC) used on from time. us or the crude oil and natural
indusry in general
Therefore,
proved that may Delays in reserves or
wil such a It In addition, de d
unproved reserves.
Our has idenified I Our ability to drill and develop these | bject to the level of
d | natural ANGL availability of Because of ¢ if the numerous
i i natural gas from th driling locat SEC rules and guid bject to 1 ves may onl;
be booked if within five booking, a probable or y year time frame.
may limit our
aril plans to expl in this Annual Report on Form 10-K. Our evaluat froma il 0 a location tha
s no way natural or X Prior o driling, the use of 2-D and 3-D scismic
i not enable o natural gas will be present or,ifpresent, whether erude oil or natural gas willbe present in sufficient quantiies o be economically
i duction in production from the:

technologies, various.

viable. I addition, the use of 2-D and

v
Ferude oil or natural gas exist,
M

rom other wels, .

prop

I well and

retums or ncrease our losses. Exven if suficient amounts o
well [ holes in our
driling loca

Further, initial

d by us or other operators may not be indicative of futre or long-t

locations,
new wells may not be producive.



held by production. For these propertes,if product

ease will »  rental, form of an the lease. As of December 31, 2024, approximately 17,600 net acres of our properties were ot
i 0: s 021

p , L
expire in 2027 and thercafter piring time of Furth Teases which are P
nter litica, regul It the time of leases on less the expired leases or cause us (o
lose the leases entirely: f our leases expire, we will lose our right to develop the related propertcs
will decline, which ial condition,
I 1. production from oil and depleted, with Our current proved therefore, our level willbe
ful expl ed reserves. Ths, and natural therefore, our cash flow and. y level of suceess in
findi Hawever, that our devel
 Related (0 Our Business and Operations.
Our future financial per our I devel  prod Our erude oil and natural beyond our control,
elling will not result ural gas production. Tease, explore, develop, or- Tocations

y nat i P depend in part
A anal the results of which are often inconclusive of subjectto varying interpretations. For  discussion of the uncertanty involved i these processes, e “Risks Related to Our Reserses, Leases, and Drilling Locations - Our

present value of our reserves
limited 1o, the following, may result in sub

may urm out 10 be inaccurate. Any significant inaccuracies in these reserve estimates or underlying assumpiions will materially affec the quantites and
 above. Our cost of il ieting, and operating well Overnuns k Further, many factors, including, but
tantial orloss of life, penalti ofprop del let

Shortages ofor delays in obainin equipment and qualifed personnel;
faclty orcquipment malfuncions;

unexpected operations everts:

unanicipted environmentallsilis:

pressureor imegularties in geological formations:

adverse weather c h blizzards, does, loods, and fres;

reductions in crude oil and natural gas prices

byor with eg h




+ proximity to and capacity of transportation faciltcs;

. L
+ it isues or inaccuracies;
+ safety andior environmental conditions; and

+ Timitations in the market for crude oil and natural gas.

wells, p
operations.
Any as could impact our ability o sell our production because of in p o flare our natural gas. Any shutin of in
decr 2 sge could result in the expiration, past, of our leases o in the ut business, inancial
condition, and results of operations.
d lude, but are notlimited to, the following, any of ly and adversely 1 . thus, our cash lows and
results of operations:
. ly ol depth;
+ landing our wellbore in the desired hydrocarbon reservoir;
+ effectively P par
© stayingin 1gh the Formation;
+ running our casing through the enire length of the wellbore;
. Is and othe wellbo
. ful the fracture
+ preventing downhole communications with other wells, o, in the alternativ, disruption from non-simultaneous operations;
. completion of the final d
. anifcial
Ultimately, the suceess of time as asufficiently P
r raint y capacity, or  natural . Further, It of any of these.
developments, we could incur material impairmens of our il and gas value of our the future,
Fthe properties n which op our It we may have a liited abiliy to exercise influence over normal operating
Forall o . their which The falure

procedures, expenditures, timing, or ther.
can interest & an operator’s could




well, pend upon control, expenditures, the
inclusion of other participants, and the use of technology. Our lack of control over duction,labilty related matters.
d NGL by other
he marketabilty of our erude oil, natural gas, and NGL parton the ity and capacity of cessing faclities, pipelines, and iy operated by third
significant interruption in service from, damage to,or lack of f . delay. prop:
takeaway capacity on less 3 ly, federal . natural gas, and NGL, ch ly and demand, 10 or destruction of pipelines or
processing facilities, i a of production in resp our ability o gather, process, transport, or L natural gas, and NGLs. I a substantial amount of
our production is . our b s of
i Addiionally, these riss
Iydraulic fracturing operations.

Our crude oil and natural

the operai

ith drilling for

environmental hazards, such as spils, unconirollable flows of rude oil, natural gas, brine, well fluids, natural gas, hazardous air pollutants,

. ol pol our ol and gas fcilies:
and natual gas we produce;
sbrommally pressurd formarions rsultng in well bowouts, ires, o explosins:
. s suck down-hle ools
erteing catastophic filre):
personal inurics and deat and
natual disastes
losses to ot

injury or loss of lie;

regulatory investigations and penaltis;

suspension of our operations; and

damage to and destruction of property, natural resources, and equipment;

e oil and natural gas, including, but not limited t0, the possibility of:

pol

Juding soil, surface water, groundy



+ repair and remediation costs.

In addition, our operations in C h as flood " 3 ‘personal injury, property
ee, and T liability, these liabilties
could reduce, or even cl could I propertics.
As is ustomary ustry, s . butnotall, of  Tosses. Although we S of insurance that practice, we do not have
againstall 3 insure certan risks level fi desired rates of retum, or actual limis. increase, which could resultin
retain increases. In addit 5 Ifwe liabil orare in excess of policy limits, then
our business,fesults of opera @
y integal P by our e jury. prop: el e H e may not fibe
operator is unaware of the port the “occurrence’ q We also do not gradual,
Under L we operations. Pursuant to our surface leases, we typically indemnify the surfice owner for clean-up and remediation of the sie. As owner and operator of ol and gas wells and
associated gathering systems and pipelines, we typically indemnify for from the well,
“The oil and natural Many of petitors, d natural es,are larger. than we do and may
us. For example, 1 be able and P 9 orin information or
expertise that is not available o us to evaluate and suceessfully bid for propertes. As a result,
In addition, ipanics may have a Tow oil  labor, or material It of this
- we may incu inci for our op In » b s of i be material
Inthe future, we The successful acquisit of several f Tud

recoverable reserves;

future erude o, natural gas, and NGL

operating costs:

Tocation inventory; and

potenial environmental and other labiltcs



3 In conncetion with o of the subject prope B with indusiry
practices. Our review will p b it permit us i fully their defi . 1
roundwater. is undertaken. Exen when probl identificd, the orunable or partof the pr
“as is, where is” basis. Even if . we may not be able
herein
‘Compeition for acquisitions may increase the cost of,or cause us to refiain from, comple Ourabiliy among other things, our ability and, in some spprovals. No
will . obtain e S In addition,
senior c ability 0 enter into mergers 5o limit our ability to which could indirectly imit our ability to engage in acqisitions.
rd benefits, includi ther things, potential
a 1 a b a s result in

difficultiesin being able to hir, rain, or retain qualified

. customers,distib liers, vendors, landlords, and other It of uncertainty associated with such transactions;

. difficul b

b in, standards, contrls, " ol d other assets of
cach of i i a ;

+ difficulties ealizing operating synergics:

. difficul dors, and

+ loss of key cmployees;

+ potential unknown inherited iabilites and unforeseen expenses;

. Itof d

+ disruption of,or th loss of momentum in, cach company's ongoing business

& other things, operations, or personnel of act <ses in an effcient and timel; trols; and

Our future success will depend, in part, on our abilty (o
vendors,

y integ p d b

business, reputation,



L

. we are involved in egal and othe s tie, royalty, or » $ 1 prop in b are
Regardlss of the out us because of legal costs, diversion of 1. and other factors. In addition, it ‘one or more such
Jd result in iabilty, penaltie, or sanctions, as well as jud Iy b financial condi for such labil it
sanctions may be insuffcient e of W oth P be material,
 the cnerey luding our operations and customers, as well d I Stratcgic targes, such as.
energy-related assets, may be at greate risk o future attacks than other targets in the U.S. Our insurance m: th currently also subject to heightened levels of uncertainty related o the Russian military invasion of
raine, which b o ! Us. that, i tumn, could. A Petroleum
Exporting C erude. & i them, could h 1 business,
The oil and il hnologies development, product : vities. For example, technologies to . production
Pipelines, refi for both
technology, c cll d record financi and
dilling information, well business business,includ y fo prop
I tors, and other stakeholders. Our b vendors, hasers of our d financial technology. i
‘and transmission of information is eritcal o our operations, X fents, unintentional
events, oming ly sop  those of our vendors, suppl
security h
partners could facliate an atack on our

»
loss or destruction of proprietary and other informai
cident

ion, o other disruption of our

"
I addition, weak ber sccuriy ofour vendk liers, and other business
d ntworks. Inadditon,cetan cyber main undetecid for oF hydraic by s
opponens,our X v deological thod of advancing theiragenda, Our systems and f
suffcint
enance our In pariclar various
»  information, facilies, and sccurity privacy laws,
A reputation, or lossof . or Il of which could busines, financal
conditon, o material < however,thre can




that we will not suffer such losses inthe future. C i

Risks Related to Our Derivative Activities, Debt Agreements, and Access (o Capital

i NGLand "

and e -

hese prices, Within our company, we have stated limitations as prescribed in
be hedged. The 85% 10 100%

rude oil, natural gas, and NGL prices are volatle. I is common within the industry and natural

financial institutions
depends

as lenders (the “Credit Facilty”) as

lss than 100% of our

ur reserve-based Credit Facilit, as the borrower, with JPMorgan Chase Bank, N.A., as the administrative agent, and a syndicate of
duction f ‘ot proved i n the duration of the hedge. Faciliy'
exposing us 0 Sec “Part Il - ltem 8. Financial Statements and Supplementary.
Data - Note 9~ Derivatives” of this Annual Report on Form 10-K for a summary of our hedging activity.
income.
the prices of crude oil and natural have, and into additional, a portion of our crude. 1 gas, and NGL prods
Tlars and We have not hed balance sheet at fair value. Changes in the fair value of our derivative instruments
are tecognized ing! i the
Financial when:

production s ess than the volume covered by the derivative instruments;

tial bt

+ there is an increase in the diff

oil and natural gas and

requirements.

In addition, th
wells,

December 31,2024, and the sale of our crude oil, natural gas, and NGL totaling

$646.3 million in reccivables as of December 31, 2024, which we market to energy marketing companics, efineries, and affiliaes.

We can do verylite to wells.

interest in the wells we operate.

Joint interest receivabl from billing.
stural gas, and N cabl

i inleases on which

politcal, and other condtions




in p butalso with respect bank We do not reqy L The inability
or filure of our or liquidation ly i our current and ther ability to fulfll
their. tous with s,
debt, including the Credit s s hat Timit our ability (0 engage in actividies that may be in our long-term bestinterests. Our ability o borrow under the Credit Facility is

subject to compliance certain financial ratos, includi leverage ratio. Inadditon, that, among other things,

+ incur or guarantee additional indbtedness;

+issue preferred stock:

+ sellor ransfer assets;

+ pay dividends on, redeem, or repurchase capital stock:

+ repurchase or redeem subordinated debt;

+ make certain acquisitions and investments;

+ create or incur liens;

+ engage in transactions with affliates;

. other paymens fr

+ consolidate, merge, o transfer all or substantiallyall of our assets; and

+ cnage in certain other business aciviics

our with that, if not cured or waived, could result in o We may not 12 capitl 1o satsfy our debt obligations in the event of an aceeleration of allor
of the date ofthis Annual 10K, all financial and
We may be in In addition, our ablity to comply with the financial rtios and financial condition tests under

the Credit Facility may be affected Sull, we ma and z our ability to obtain future financings needed cap

ol and, ests. These
expenditures, withstand a continued downturn in commodity prices, our business, or the economy in general, o otherwise conduct necessary corporate activities.

e redit ly » request of us 0% o wpona,
number of factors, including commodity prices and reserve levels. In addition, our lenders have substanial lexibilit to reduce our borrowing base due to subjective factors.
Upon a redetermination, we could be required 0 repay a portion of our bank debt time exceed which could
terms of the facility and the loans thereunder financing, or cant assets, all of which could s financial results.



i i is  which irati in our

volumes.
duct intensive. ditures in our business for . exploiation, production, and and natural  this time, we intend to
sgh cash flows provided redit Facility. Decl P p the
or debt e o assets. The issuance of portion of our cash flows provided by operating actvites be used for the payment of principal and interest on our debi, thereby reducing ou ability to
¢ capi d In addit “redit Credit Facility. The issuance of
common stock.
Our cash flows provided by P ber of variables,includs
+ our proved reserves:
. and natural g
+ the prices at which our crude oil and natural gas are sold;
+ the costs of developing and producing our crude oil and natural gas;
+ ourability o acquire, locate, and produce new reserves;
+ the ability and willingness of our banks to lend; and
+ our ability o access the equity and debi capital markess
I the Credit It of lower crude oilor natural or for any other reason, we may have limited ability to obiain the capital necessary to sustain our
operations, If additional capital is needed, e on . oratal. per redit Facilty pital requirements, dditional
i 2 locations, which in turn could dec crude oil and natural gas reserves, and an adverse effect on our business, financial

‘condition, and results of operations.

ks Related to Legislative and Regulatory Inidiatives

We are subject federal,state, and local ey 2 . light emit d th 1 protection of

it e
stions or prohibitions of Specific health 1o proteet the public or workers;
. d

these
i the ssuance of w allof our even per




There a ' or . due to our handlin of petroleum hy 3 jection or
other disposal of our wastes,the y d » nder. aws and regulations, for the ull cot of emoving o remediaing contamination,rgardless of
whether we were at fal. M applicable aws then in effct. n additon, e on o off our prope
s 1 our inancial condition or de from i prop the owners or perators of aciliies where our peroleum hydrocarbons or wasts artaken fo reclamaton or disposal
or Tocated, and : be able o sue laws and regulations, collect penales for viclaions,or [ 3
naural orformer third-p . and there s arisk hat ch
equent our . competitve poston.or inanial
condition. We may not be abl 0 recover some or any of these cotsfrom insurance
1 resul
We aresubject 0 extensive federal,sat, and local laws and uding protection. .
d hydraulc For example, the P fopics, 3
et transf ving and il epors nd
financial ssurance,
[ an c d natural s wells in formations. Hydraulic ecton of wat  and
formations to stmulate hydrocarbon production. I some instances, certan sateand local p dother ol Colorado,fo ins
while ather local jectives. Under current Colorado v, local governments can regulate both facilty siting
and ol and ol » stricter In addition, votes in C aning ol in
Colorado. B Colorado, the risks »
“The adoption of future federal, state, o local laws 1  or otherwise lmiting, our
erude ol and natural gas wells, ncrase dclay or of hydralic facturing),or altr the demand for and consumpion of our
products. d teral adserse impact on our cash
in which in Colorado.
Companies in the oil and gas from both individua environmental compli a
e . federal, ands,and delay or ol or gas shale plays. For example, environmental activsts continue 1o advocate for

inthe U.S.,ove

delay or denial of drilling permits:

|
regulation of the indusiry. Further efforts could result in the following:



. docal Tocal or
. for additional beyond what e .
+ revocation per :
. disputes
+ restrictions on installation or operation of production, gathering, or processing facilties:
. of;
+ restrictions on the use of certain operating practices, such as hydraulic fracturing, or the disposal of elated has hydraulic water;
+ increased severance andor other taxes;
+ cyberatiacks:
+ legal challenges or lawsuits;
+ negative publicity about us o the oil and gas industry in general;
+ increased costs of operations and development;
+ reduction in demand for our products; and
. other ability to develop
et In April 2019, new legislat . which oil and I d
» giving local control ed with oil and Whether.
Further, local fines for leaks, spill, and emissions. Regulation in the municipalites and arcas where we.
sed costs, d operations, bear on our ability  diill il ferests. At this time, itis
impact on our business of future local actions on our ability to operate and/or drll oil and gas wellsin these arcas.
that result from the new ECMC er new erude oil the pace at which permit
ranted in Colorado, and if this trend N perate, it could business,
Rules adopted by regul he our b ] Sce “liem 1. Business - Regulation of the Crude Oil and Natural Gas
Indusiry” for business.
In addition, lawsuits filed against iy, st al justice, future, which could resultin
dram future oil Staes in which b  results of operations.




SB 18I shich he 5%
i our busi i i y

With respect to our operations in the DJ Basin in Colorad: cases, 0 linterest development, q statutorily \2 or mineral interess. n such
cases, unless " ool ! be located through pooling, ¥
b prohibited from developing the resources in that area or having them be developed by other operators.

0 i Y ”

There i GHGs are c P toaffect our business in
many udi sively impacing the costs we our products (due to potential changes in both costs and weather patterns).

The EP higher inthe US., facili operations. Information
may form the basis Further,the EPA b d with from oil and stions, with a final rule being June 2016 as part of the Subpart 00004 NSPS. In November 2021, the
EPA issued o “The proposed. s for new, modified,

ted gas, and ddition, 0 establish “Emissions

oil and gas sorces,

it must be at east the EPA. In November 2022, the

PA issucd a proposed rule supplementing the.
f

cin .
November 2021 proposed rule. Among other things, the Noverber proposed irdp ed to in the proposed.
rule as “super emiteers.” The EP d a final rule in December 2023, which, ther things, req ' of natural gas wells and routine sations. Notably, EPA updated the
oyl 1o December 6, 20: that P long with federaltibes that
» I unil March 2026. The f until 2029 for exist 10 comply. The fina rul i subject o ongoing ltgation but emains.
in effect. The EPA's delay our abilty to obtain air permits for new or moified facilities. H January 2025, President federal
the processes to suspend, revise, or rescind all agency unduly devel Consequently, this time.
states alread) which targetsin Colorado under HB 19-1261
The ad d or more L state, or local legistat o related information, could
o comply
by restricting our ability reducing our b liigation. 11 i climate
d results of ¢ tory for,

us, it could

we produce. ourt’s dec

hevron USA. Inc. v




V Council, Inc:
continue. Consequently, legisl

d pol
business, financial condition, and resuls of operations. M ®
e crude oil In addition, Jend respect to
certain carbon-intensive sectors. Sec “Jtem 1. Business - Climate Change” for a of the laws and
Finally, mos GHGs in the Earth’ i 4 freq droughts, wildfies, storms, floods, and
other climatic events. If 10 oceur, they demand for the crude oil or natural for or respor the effects of : iy
including, for example, d to our facilities from winds o floods,increases in our costs of operation, or reductions n the effciency of our operations, increases
limited " impacts on our 1, supply chain, or s well such effects. Any of
an adverse effect on our assets and operations. Our ability to mitigate impacs of partupor Further, energy d
wather. y y req in additional cquipment financial
condition through decreased revenues. The effect of fluctuations on supply pecific geographic cr d natural which with et of these
conditions. portolio of propertics. the same 1 Jing in a reatively g pa ihan they might have on more
hdelays o i
Jand y tors, consumers, industry, and " beh
change, investor and societal the use of hydrocarbons, and the use . or powered by, hydrocarb resultin
the cnactment i dinit " i i X new ‘measures
technological i Feners; in wind, olar, and well as \zy); increased availabiliy of,
‘consumers and indusiry for, energy sources other d goothermal aswell as industry for,
power supplics) as well in Lor I ducs, as well a the
the prices of, 3 kets, and the availabilty -party services and . which may iy to suceessfully
carry out our business srategy.
Furthermore, s industry, and  more broadly, »
" E may be forced
ol ibstantial costs. p Jy basis or ble cost. I one or more of in ourb financial
condition, or




of the investor cor i ¥
our access to capita. In addi tors, including wealth funds, funds  family founda in the oil and their social
considerations. fossil fucl d ament bank « d ly
they their Insitutional sustainable
producers or companies e such producers with funding. Certain W investment W gas prods b
pollution, could result luding ours. This may also potentially funding or higher cost of capital for potential
development projects as well asthe restriction, delay, or cancellation of pacting our
Additionally, negative public perception regarding us. regulatory, legislative, and judicial scrutiny, which may, in tum, lead to new state and I el denfe terpret
dditonally, al and ocal - stempis fo block o sabotage our aperations or p . intervene in
assets or those or file lawsuis or other operation. business or those
restrictions, . additional ! d sk of litigation. F W oth the I
other things, that such by producing. alleging have be investors or
customers bl i injury, property 3 impact our d could have an
adverse impact on our financial condition.
Moreover, nal inthe d the p - uding through intervention i the courts. Negs ea
‘conduct our operations to be withheld, delayed, ability o p business. In addition, various offcials and candidates at the federal, state, and local ed
fracturing altogether. More broadly, the enactment of t Tevel may d adverse
e P litigation). the transition rsks posed to us by i W initiativ
could result in crude oil and natural gas that we prodce, us
1o those efects”
busi i resu reputation.
In recent years, variety of stakehold eroups, p S tors,and lender
lated to their E » Ifwe do not ad comply with and targets that we h o
ed a for ESG rdless of legal 3 T business, be
materially and adversely affected.
h,establish Jish, and por g

In addition,



1, legal, and other isks. . some of i
ted risks or events, including " y iven the long timelines
involved and the lack of y Further,failure or or notvalid) of o
wouls, Company and our operations. ablish, lish and
E L legal ks. For example, partol ESG " i
scrutiny of, increased the risk. be perceived as, or accused of, making inaccurate o misleading statements regarding their ESG-related claims, goal,targets, effots orinitiatives, oflen referred to as “greenwashing.™
litigation or - In addition, their
approach 10 ESG matters. Unfavorable d 3 industres, which could
stock price and our- d 1
Further, with various . including . cmpl i  oth P many of whom
practices, footprint, « Ifwe d
interests, d s pact our del 1 ed |
3 pprovals and per d .
a our business.

ik Act establish 3 lation of i that market, The Dodd-Frank  trad,

“The Dodd-Frank parties ith though we likely qualify for exempiion “The fi o
0 our T some.

k increase hich could adversely affect 3 reduce the
availability of derivatives to protect against risks we encounter, reduce our abilty 1o monetize or restructure our. our exposure y Ifwe reduce our It of the Dodd-Frank Act and
regulations, our may s predictabl plan for and

e a.
reduced as a result of future legislation.

“The federal, state, and local governments in the operate (i) (i) for many of ou wells, Many states have
aised state taxes on energy sources or tate ed with, . In addit 2y
tax proposas.

i i enacted into law, key Us. ly and natural I a but are not limited to, i) the

There
repeal of the percentage.



(i) for certain USS. logical expenditures. or similar
" Lif enacted, Any such changes in U.S. federal income tax defer cert
development, and ly affect our . and cash flo
Inthe states we operatein, there may be proposals for legislative changes that, if enacted into law, l . but arc not limited to, or climination of the credit
props we pay; Tiabil rates. Any I P
affect our financial condition, results of operations, and cash flow
On August 16, 2022, the Infltion Recuction Act was signed into law. Among other things, the Inflation Red: udes 2 1% excise ax. 31,2022, and aso @ new minimum tax based on book
income. @ expect the Inflation Reduction Act o have a material impact on it Red ' " pact our. tax liability.
Changes to federal tax deductions, as well s any changes to or the imposition of new sate or local e results of operations, and cash flow.
US. federal, state, and loeal tax authorities. Our tes could be subject 0 volatlity . number of factors, in the valuation of assets and liabilit
o I or changes i tax laws,egulat In addition, we may I US. federal, state, and local taxing authorities. Outcomes from these audits could
our financial
historic U.S. it "
‘Our ablity o wilize NOLS (including NOLS acquired fuure many factors, including ou future income, tion 382 of the Internal Revenue Code gencrally
limita - resulting y or the sale or exchange of pany’s I, th than 50% ownership of
such company’s stock by withina period. The pect to such the. of pany’s eq P
on the month ltof ived .
d In addition, the NOLS from onc of 382 of the Internal Revenue Code as a
resultof aprior ownership change that occurred.
a, hich
the U, 021, P may resultin increases alfield goods nd 1. which would, capial
high JS. Federal central which coul . cither of which, or
our business.



ks Related to Our Common Stock

v
The trading ly example, during the 2024 calendar year, the closing sales price of our common stock ranged from a low of $42.79 per share t0 a high of ST 16
per share. tock may be affected . of crude oil,natural gas, and NGL prices, our i i cpar L our
liquidity, . i the crude oil " In partcular, a significant inerude
oil, natural gas, and NGL erial common sock. thi 1 share price.
Although our common stock i lsted on the New York Stock Exchange (the “NYSE"), common stock or tht we will the NYSE. If P
market liquidity of Ifthere “float” for ou stock, the maket price stock may
‘Withouta large float, less liquid than broader, asaresult tock In addit .
investors may be unable o liquidate thei investment in us
certain .

n 3 by, our Board. Our Board's determination with resp including with . the
ecord date, the payment date and the actual amount of the dividend, wil depend upon, among other things, our pr condition, srictions imposed by app! . and our Board d such
determination. however, that we will s or atall, Our Fany future stock e s i

b . Our ability i Jations, and poi
hases und orporation Law (the “DGCL"). Under the DGCL, our Board may not authorize a dividend or repurchase of our common stock
less such dividend P of our surplus, as caleulated the DGCL, or if i P » i declared or stock repurchs
‘conducted andor the preceding fiscal year. In addition, our ability to pay cash dividends from pasty to, including the Credit Facilty and the indentures
goveming. | may ne Lor  time, tock of;or
revision in, our stock price of our common stock.




for a third party 1o acquire us Tn addit

» ipproval. I our
bylaws could par of us,even i toour udi
. beacted d
+ limitations on the abiliy of our stockhalders t call special metings or act by written consent,
any that ly than 15% of our fora period.
unless Board,
in i ‘ourt of Chancery . *abiliy in a favorable
disputes with us or our other employees.
Our certificate unless we. 3 ‘ourt of ¢ y Delaware for behalf, (i) any
breach ofa director, offi loyee, or agent of ours 0 us or 0 our 10any provision of the DGCL, our cerificate of incorporation or our bylaws (or any
action to interpret, appl . or (iv) any.  affaes doctrine,
Our exclusive apply tock the Exchange Act. To the extent the o such claims, there is p
with din any event, not » federal I person e i is
deemed i I he » “This provision may icial forum that they find ployees, which may.
Jawsuits. Altenatively,if a court were to L respect of, one or more of ¢ proceedings, we may incur a ted with resolving such matters in other
jurisdictions, which could cts, or results o operations
Htem 1B, Unresolved Staff Comments.
None,
Htem 1C. Cybersecuriy.
We consider eybersecurity risk to be an important potential risk to our business. Our Audit C - h rerly basis, .
1o the Audit Commitice, which, , responsible for many of our broad policies
the Audit Committee of any data privacy
Our Vice President of Information Technology (“VP-IT™) leads our eybersecurity initiatives, the Chief orporate y s the Board, and
our Audit Committce. The VP-IT is e daily operations, " and future initatives with external
. changes 1 Board. The VP-IT has over 25 years of information

alignment with o "
technology management experience and has served as our VP-IT since January 2024,



W

ot secure. a frequent basis y raining. ployees. We h dructured
according to the National Insitute of Standards and Technology Cybersccurity & y  other global and local ! , our
2y Tud multiple layers 3 at  identity and well as loss
e " d continued avalabilty of by, orin the care of, us
» which et that
assets Inaddition, we
y and pracices, L practices, as well dut trgeted attack simulations. We continually e d o abilty o detcetand
and
Additonally, o provide a level of financial hould a data breach oceur. Our i terrupions inthe busincss
» industry underwriters at which time ity cesses, and proced) ¥ 4, and evaluated f
material . y likely to have a material h Fcapital on addressing
years, nor For additonal nfor Jbout our cybersecurity risks,reer to “licm 1. Risk Factors - Risks Related fo
Our Business and Operations - Acyber. d »  orfr g
Item 2. Propertis.
“The informaion required by liem 2 is contained in “Item 1. Business" and is incorporated herein by reference.
Ttem 3. Legal Proceedings.
We are aparty the luding those that arse r federal and stat natural
dusty, injury claims, tile disput  disp .\ A natural gas expl I par
disputes or elaims, and on certinty, of these matters, if ultimately decided adversely, will ave a material adverse effect on our financial
i cash flows. For additonal matters,teferto “Part I, liem 8. Fi - Note 6- Ca ontingencies.”
I authoriy s a party to the Pursuant o liem 103 of Regulation S-K.
the e O million or 1% of red

ended December 31, 2024.
Item 4. Mine Safety Disclosures.

Not applicable.




PARTTI

It i Equiry, a o
Market for Registrant’s Common Equity. Our common stock i lsted on the NYSE under the symbol “CIVI'.

Holders. As of February 21, 2025, there were approximately 111 registered holders of our common stock.

Board, ‘a quartrly base dividend
lely within d subject o approval by, our Board. The Board's determination with respect 0 any such dividends, including the record date, the payment date, and the actual amount of the dividend, will depend upon
I rest  other factors that or additonal ability ‘common stock,
refer to “liem 1. Risk Factors — Risks Related o Our Common Stock - Our repurchase shares certain of our including the
Credi and “liem 8. Fi i s - Note 5 - Debe”
Issuer Purchases of Equity Securites December 31, 2024,
“Toal Nomber ot Maximum Dollr alue hat May Ve be Purchused
Shars Parchased s Part o e o
Average Prics Paid per Shar Pl o Frograms” i)
October 12024 — October 31, 2024, 58459 § 5191 57793 § 392,038
November 1, 2024 — November 30, 2024 1118842 5165 1,115,264 34437
December 1, 2024 - December 31,2024 1,452,941 4716 1.479.563 264659
Total 3180242 § 960 172763 264,659
O onuly 30,202, ot o,
1 and Rl 1005
Sale of Unregistered Securites. Other than as previously reported on our Current Reports on Form 8K, filed with the SEC on October 4, 2023 and January 2, 2024, i ended Decenber 31,2024,




Stock Performance Graph. The following performance graph shall not be deemed *filed” for purposes of Scction 18 of the Exchy not
19 ed, or filng,

The following stock, dard and Poor's 500 Stock Indesx (the “S&P 500 Index”) d Poor's S00 il & Gas Exploration & Production Index (“S&P O&G E&P Index”) over the five
‘year period from December 31, 2019 through December 31, 2024. The graph assumes that $100 was invested on December 31,2019 in our common stock, the S&P 500 Index, d P
indicative of future stock

COMPARISON OF CUMULATIVE TOTAL RETURNS
Among CIVI, the S&P 500, and the S&P O&G E&P Select Energy Index
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Ttem 6. [Reserved].



Ttem 7. Manag Discussion and A f Financi and "
s, including, without limita s, strategies, ob tentions, and b hould with our
disclosures under “Part I - tem 4. Risk Factors” of this Form 10-K. Additionally, due to the combination of different units of volumetric measure, the number of d rounding, certain results from » the tables.
“This section of this Form 10-K- 024 and 2023 results and year-1o- 024 and 2023, Discussions of 2022 o-year between 2023 and 2022 that this Form 10-K can be found in “Part -
ttem o Financial Condi Operations” of 1 Report on Form 10K for the fiscal year ended December 31, 2023

Exccutive Summary

Wearean « development s of liquids-rich natural gas from our p s n the DI Basin i in in Texas and New Mexico. Our
b del ree cash flow, 1, etum capial to ESG leadership.
Financial and Operating Results
Our i ear ber 31, 2024
¢ Toul December 31,20 per 345 212 MBoe/d during the year ended December 31, 2023, in cach case primarily as a esult ofthe Hibernia, Tap Rock
and Vencer Acquisitons:

Net income of $838.7 million, or $8.46 per diluted share fo the year ended December 31, 2024 compared o $754.3 million, or $9.02 per diluted share for the year ended December 31, 2023;

Cash were 52, o522 bill

o during the year nded December 31,2023, Adjusted Fre Cash Flow " was S1.3 billion compared to 795.9 millon durin the year ended December 31, 2023;

-G driling, completions, facilties, land. W other were $1.9 billion;

+ Cash dividends paid of $493.8 million;

. 7 r totaling $427.2 million $58.42 per share; and
. ed by 14% 10 797.7 MMBoc 31,203, ly s a result of the Vencer Acquisition.

o S — - 3
024 Transaction and Operations

On January 2, 2024, Vencer. The X Midland Basin, which is part of the larger Permian Basin, and certan related crude oil and natural
s assets with per of January 2, 2024 in ting of $1.0 billon in cash paid a the closing of the Vencer Acquisition, 7.2 million shares of our common
stock the Vencer. 1d $550.0 million. before January 3, 2 In 2024, e remaining

January 3, 2025 the acquisition was funded by cash on hand and the issuance of $1.0 billion Refer to “iem 8. F " - No
" and “liem 8. Fi - Note 5 - Deb" for




gross i Permian Basin,

During 2024, our total capital expenditures in drlling, completions,land, and midstream asscts were 1.9 billion.In the DJ Basin, we operated Iy 13 I
Inth

85 gross (75.1 net) operated wells and turn to sales 115

Commodity Prices and Certain Other Market Conditions

“The crude oil and natural gas industey i cyclical

el 122 gross (107.

P prices in 2024 d ‘supply and demand. From Janary April 2024, pricing for
e oil rebounded when compared to declining pricing in the fourth quarte of 2023. result of concerns iply driven by in or affecting other crude oil producing countries,including the Israel-Palestine conflit,
Additionally, in the first half of 2024, OPEC+ continued production cuts i < X 024,
including the U.S., which production reached & monthly record in October 2024, Further, pressure on the price of oil, with OPEC+ consistently reducing consumption estimates throughout 2024 as a result of China’s
ally in v Sector. These factors have led prices 07202410 the lowest levels seen since 2021
us. yet her 1 Inflationa Jowd short-term or
er The & lobal financial markets and
 natural L which in tur h sed the volatilty of crude oil




“The below graph depicts monthly average NYMEX WT crude oil and NYMEX HH natural gas price over the years ended December 31, 2024 and 2023

Average Commodity Price Benchmarks

$400
59000
H s3.00
% s8000
7000 5200
S6000 sl
= WTI(Oi) - Henry Hub (Natural Gas)
L s— 24amd Erp—
T lightof y ral gas demand, » pressure, and wal Tower carbon energy,

prices or demand for crude ol and natural as.

e el e o dicot 0 e benchmark W price forur crade o prducton. The il

in or levels of commodity.

ur DI Basin erude il price includes a higher-
deliveryto Cutin, OKiahora. Ou Prian Basin crude of price ncludes  tnsportaton mﬂerm\ml fordeivery b Coin. fiot During the year ended oo 1 3055t e was a premium

ToWTL Hawexe

stural gas production is typically NYMEX i ric. Our DJ Basinnatral gas proucionis soldbsed onprics etblshedfor CIG an o Prian asin rtura s production i s o he Wala Hub n et Tesas. Pricing we
receive for our natural gas in both of facilitis, as well ofthe busins,of
December 31,2024, the Waha e “Toward the end of 2024, Waha H ol peline Final

‘announcement, and December settled ai $1.95/MMBu.

ural igate  portion
o e . Fivoeial Staemens nd Supplemestars Dot Noe - DerativesFor ather discsion on ut dervative ot

Outlook.

December 31,2024, Refer

‘Our 2025 capital investments in dilling, completions, and midstream, which we expect to be between S1.8 bllion to $1.9 billion,are focused on the continucd exceution of our devlopment plans i the DJ Basin and Permian Basin. We have operational flexibilty to control the.

ot . o may revise esultof this.



B . to'be 5% in the firs half of 2025 comparcd o 63% in
half 07 2024. The 2025 capital 325 10,335 MBoe p e for the year. o i » lat
i financial condition, s I initatives




Results of Operations

Softh

IR

rt on Form 10-K. C

operations for th

Perceat Change

The following: s val for the periods indicated:
Near Ended December 31,
) ER) Change

Revenues (in thousands):
Crude oil sales s 4367008 S 2775364 S 1,591,744
Natural gas sales 168,388 305,629 31241)
NGL sales 666912 392,88

Product revenue 5 5202408 § 3481 S L.728.581
Sales Volumes:
Crude oil (MBbls) 58025 36,726 21,299
Natural gas (MMef) 218905 133,821 85,084
NGL (MBbls) 31,626 18400 13226
Total sales volumes (MBoe) 126,135 77430 48705
Average Sales Prices (before derivatives):
Crude ol (per Bbl) s 526§ 7557 S ©31)
Natural gas (per Mef) 077 228 s
NGL (per Bbl) 2109 2135 (©26)

Total (per Boc) 4124 4486 (G.62)
Average Sales Prices (after derivatives):
Crude ol (per Bb) s T 795 S 059
Natural gas (per Mef) 099 222 (1.23)
NGL (per Bbl) 2109 2135 (026)

Total (per Boc) 4130 4398 2.68)

R —

51%
@y
0%
50%

58%

7%
@%



“The following table prescs crude oil, natural gas, and NGL sales volumes by operating region forthe periods presented:

Vear Ended December 31 Parcent
£ o T a2 e
Crude ol (MBbls)
asin 27057 28025 27651 (©% 5%
Permian Basin 30968 7801 — 297% 100%
Total 58,025 36,726 27651 8% 3%
Natural gas (MMef)
Basin 117,051 110,339 12478 6°%
Permian Basin 101,854 2482 — 334%
Toul 218,905 X 12478 642
NGL (MBbls)
DJ Basin 13954 14199 15,666 o
Permian Basin 17672 4201 — 100%
Toul 31,626 18400 15666 17%
Total sales volumes (MBoc)
60519 61514 62063 % [0
65616 15916 312% 100%
126, 77,430 62063 6% 25%
1654 168.5 1700 % e
1793 56 3% 100%
3447 2121 1700 a% 25%
“The folowing table sets forth L natural gas, and NGL sl e deriva
Near Ended December 31, Percent Change
Average Sues Price E) E) £ a2
Crude Ol (Per Bbl)
DJ Basin s 407§ 700 S 91.70 —%
Permian Basin s 730§ 8137 s — ©%
Total s 7526 S 7557 S 9170 —%
Natural gas (Per Mef)
DJ Basin s 192 s 254 s 615
Permian Basin s 036§ 07 s —
Toual s 07§ 228 s 615
NGL (Per Bbl)
DJ Basin s 2444 s s 3576 6% a6y
rmian Basin s 1844 s = 7% 100%
Toul s 2009 s s 3576 [ oy
Production Cost (Per Boe)")
DJ Basin s FITE 393 s 325 2%
Permian Basin s s7 s 659 s 100%
Total s 4% s 44 s 325 38%




Crude oil, natural gas, and NGL sales. Total product revenues increased by 50% t0 $5.2 billion for the year ended December 31, 2024 compared to $3.5 billon for the year ended December 31, 2023
. with natural

by the Hibernia, Tap Rock, and

Volumes driven

“The ollowing thousands,except
E} T s Pt Change
Operating Expense
Lease opersting expense s s 301288 2%
Midstrem opersting expense 038 45080 7%
Gathering ransporttio, and processing 68 290685 0%
Severanee and ad e 377388 276535 36%
Exploration 1432 2078 -
Deprecaton, depltion, nd arortztion 2056427 Li7Ls2
Transaction costs 31419 528 %
encral and administative cxpense 226965 161077 1%
Othe operating expense 17330 7437 2 153%
Total operting expenses 5 T 33,160 [EA) %
Selected Operating Expenses (per Boo):
Lease opersting expense s ass s 559 069 5%
‘Midstream operating expense!) 038 058 (020) 34%
Gathering, transportation, and processing 299 375 (0.76). 20)%
Severance and ad valorem taxes 299 357 (058) 6%
Deprecaton.depltin, and amortzation 1630 1513 117 8%
Transaction costs 025 1.09 (0.84) anv
Genersland administrtive expense 150 208 028 3%
Total selected operating expenses (per Boc) 5 B3 3 3009 050 o
Er—
202403
L 10 $5778 millon December 31, 2024, from $301.3 millonfor the year ended December 31, 2023, and increased bass per Boe. Th inrease in
\wasprimarlyth rsuf ofthe Tap Rock,Hiberna, and Vencer he Permian B Iy, our s in [ o A
i

arcas of the Permian Basin

half of 2024. These increases were
Basin.

The inerease in

Boe was a result of

Gathering, transporiation, thering,

" GTP) expe
I gas and NGL

basis per Boc.
0 mill

30%, 10 $377.7 million
the Hibernia, Tap Rock, and

0ed 20% ”

December 31,2024,

December 31,2023, and
the

over period as, with respect t

P
the Hibernia, Tap Rock, and

d

It of annual

4

. GTP costs

the teansfer of

net




by the states in which

Severance and ad valorem taxes. P dNGL we produce, represent
prop thatregion. » Texas, determined flow methodology. For our operations in Colorado and New Mexico, assessed value is détermined by the value of the erude oil,
tural gas, and NGL sold
d valorem & ed 367 December 31,2024, rom S276: million o the year ended Dbt 31, 2023, and deressd 16% Jent b Boe. Crude oil natural gas, and NGL sal by 50% for
the year ended December 31, 2024 ¥ basis. The decrease in  ad valorem taxes per b oan tural as, and NGL
I Fiibernia and o i gcncully sl New Mexico.
Dey de Depreciation, deplet “DD&A™) exps 6% to S2.1 iln fr the yeus ended Deceiber 31,2024 fom 1. bilion December 31,2023,
3, $3.7 billon in “The increase in total the Hibernia,
'lap Rock, and Vencer acquisitions. The increase in DD&A expense per Boe was due 1o an increase in by a grea
A millon i el ad d ot d with the Vencer  in addition o our inthe DJ Basin
ended December fees as well a legal, advisor, and Wit the Hibernia, Tap Rock, and Vencer acquisitions. Refer to “liem . Financial Data - Note 2-

2023, 3mi
e o bl s oes oo acusion.

A

 the addition of ope

31,2024 rom 1611 millon o theyearendd December 31, 202, ad e 139 onancqivalnt i o Do, The ncrsse in
in. G in

weneral and head I insales volumes
Dervtv e, Ou devatv gain s the yus nled Do 31 2024 we 375 wilio, millon for the 31,2023, forthe y 31,2024 was due o i ket el sustents
esultng from lower derivative gain for th 31,2023 was due to ially offset by cash.
e s R o Pt Sotenen and Supplementary Data - Note 9 - Derivarives” for additional discussion.
et spens, s expnse o e yeas ended D 1, 2024 and 023w ASG3 milon s 1627 il epetively. The i issued in conj financing of the Hibernia, Tap Rock, and Vencer
i 12024 and 2023 and $21
Year Ended December 31,
T o

Senior Notes 5 XTI 154607
Credit Facility 59,007 12,100
5493 6231
52,702 9293
Other 1,663 509
5 456303 S 182,740

Totalinterest expense:




o differs United States federal income tax rate of 21% to. . excess ax b
rds, tax tax ered Refer to “tem 5. Fi Data - Note 12 - Income Taves  for additional discussion.
‘Our income tax expense for the years ended December 31, 2024 and 2023 i I e e of 21 ciively,on income income taxes. ¥ December 31,2024,
P deforred tax the Vencer Acquisition. During the y December 31,2023, P y
changes as a result of the Hibernia and Tap Rock acquisitions.
Liquidity and Capital Resources
. it Facil tental proceeds  other sources. We may use.
our available liguidity fo i 1 o debt reduc 1o stockholders, and for general corporate purposes.
stural gas, and NGL h i prices, as well as sales volumes. The prices for these commodities
are driven by d irol L the inp policy, weather, transportation, . and other supply chain
dynamics, among other factors.
As of December 31, 2024, our liquidity was $1.82 bil f hand of $75 billion of i y Credit Faciliy i primarily based on the value assigned to the proved
de oil and natural f February 21, 2025, Credit Facility was $1.70 billion. Our Credit Faciliy i set 2028, with the curin
May 2025,
d va s Frot g 30010 1.00,  inclusive of

under the Credit Facilty then available to be borrowed, of not less than 1.00 to 1.00, and (c)

p per of the proved
reserves to our total et ndebtedness of not less than 150 10 1.00 (*P-9 Coverage Ratio"). We were in compliance with all covenants under the Credit Facilit as of December 31, 2024, and through the iling of this Annual Report on Form 10-K. Refer o “lrem 8. Financial Statements

fespect to the
dleases. Refer to "em 5.

Our material shortterm cash Tud working capital s . dividends
er Acquisition. Our material long-term cash requirements from a
Financial Statements and Supplementary Data” for additional information

financing,

Our future capital requirements, both near-term and long-term, will depend on many factors, including. prices, 3 the
land cather delays, eases d other factors. Tuding debt

lability o d P
and equity i a requirements.

the sources of liq ‘We expect our 2025 capital 10 be funded by cash Hhough based
operations, our cash on hand, and available borrowing capacity on our Credit Facilty, we believe that 4 the 12-month period following the filing of this Annual Report on Form 10-K. and based on current
expectations,the long-term.




‘Sources and Uses of Cash and Cash Equivalents

“The following table presents our st thousands):

Actiity Type o o
Sources of Cash and Cash Equivalents
Net cash provided by operating activities Opering s 2865228 2238760
Proceeds from property transactions nvesing 208524 90,456
Proceeds from credit facilty Finncing 1900.000 2120000
Proceeds from issuance of senior otes Financing — 653,750
Other,net 2010 459
Total sources of cash and cash equivalents 5 976002 3 S04
Uses of Cash and Cash Equialents
Acaisitions of businesses, net of cash acquired Inesting (05096) 6.655612)
Acqisitions of crude oil and natural gas properties Incsting (@7.440) (154555)
c fixed assets Inesting (1924420 (1352,388)
Deposis for acquisiton Invesing — (161250)
Payments to credit aclity Financing (2:200000) (1370,000)
Dividends peid Financing (493.842) (660.320)
Common stock repurchased and retired Financing (@21305) (20308
Oter net G8992) (©9921)
“Totaluses of cash and cash equivalents g [T [
Net change in cash and cash equivalents s 05095 § 358681

Sources of Cash and Cash Equisalents

Our sources of cash and cash equivalents decreased by $3.1 billion year over year, primarily driven by the 2023 issuances of an agregate principal amount of $3.7 billion from our 2028 Senior Notes, 2030 Senior Notes, and 2031 Senior Notes. The net cash proceeds from such
the Hibernia and Tap Rock 2023 and the in2024.

Our et cash pacted by prices,sales vol our
$626.5 million during the year ended December 31,2024, 10 the year ended December 31,2023, » P flows “Tap Rock, and q p bya
S371.3 mill 1.2 mill e from y 6.0 mill e oil and natural gas
revenue distributions payable primarily as # esultof the fullintegration of the Hibernia and Tap Rock acquisitions info our systems and processes. See “Resuls of Operations” bove for more information on the factors riving these changes.
Uses of Cash and Cash Equivalents
bysLT - the 2023 Hibernia and Tag 7bill s 1 fo 024 the Vencer Acquisition. In additon, cash
by$166.5 ended December 31,2024, as dividends declared and paid decreased from $7.60 per sharc in 2023 to $4.97 per share in 2024 largely attribuable o a decrease in Adjusted Free Cash Flow for the
well as our o204,




$106.9 mill

December 31,2024, ¥ December 31,2023

» redit Facility in

with our efforts to pay down debt

late 202310 p

the

Lasty, capital

il fixed assets increased the Hibernia and Tap R

per ¥ . I year of
drilled, completed, and turmed to sales 114.0, 123.3, and 107.6 net operated wells, respectively, n the Permian Basin, and 75.1, 82.8, and 103.9 net operated wels, especively, in the DJ Basin.
wells, espectively,in the Permian Basin, and 90,6, 107.8, and 124.3 net operated well, espectively, in the DJ Basin.

Non-GAAP Financial Measures
Reconciliation of Net Income to Adjusted EBITDAX

Adjusted EBITDAX is  supplemental non-GAAP financial measure that

2024. During 2024, we.

 acquisit ellus the
During 2023, we diilled, completed, and tumed to sales 44.3, 48.9, and 66.7 net operated

income taxes, depreciation, depl @ W other non-c djusted EBITD;
thatwe vtecurting e EBITDAX information to
I for analysis of our . development, Credit Facility based on Adjusted EBI sios. In addiion,
Adjusted EBITDAX is widely used by professional rescarch he val d the crude ol and natural I @ production industry. Adjusted EBITDAX should not be considered in isolation or
s a substitue for net tcash o quidiy P BITDAX exclud butnotall the Adjusted EBITDAX.
The following tabl s the GAAP r § EBITDAX for the periods
ot

Netincome 5 EII T2
Exploration 14322 2,17
Depreciation, depletion, and amortzation 2086421 117192
Unused commitments'" 1.730 5013
Transaction costs 31419 84328
Stock-based compensation'” 8272 34931
Derivative gain, net (37.490) ©307)
Derivative cash settlement gain (loss). net 6435 (68.246)
Interest expense. 456,303 182,740
Interst income” (11.058) @3.347)
Loss on property transactions, net 566 254
Income tax expense 23072 215166

Adjusted EBITDAX 5 36121 § 2369.190
Cash ree Cash Flow
Adijusted Free Cash Flow -GA liabil d




natural i

10 fund

d purchases of carbon credits, We believe that Adjusted Free Cash ability

djusted Free Cash Flow liquidity and ibstite for cash flows

from our

certain required cash expenditures,

the GAA i justd Free Cash Flow for the periods presented (i thousands)
EIE]
Netcash provided by operating activities g 2865238 § 258760
Add back: Changes in operatin assets and lsblies, net 339264 (1932)
Cash flow b 3204492 2166528
Less: Cash paid [ (1924.426) (1352388)
Less: Chunges in working capital rlaed fo capital expendiures 6208) (123499
Capita expenditures (99.639) (1364.757)
Less: Purchases of carbon creits and renwable energy credits G GI51)
Adjusted Free Cash Flow. B 1366114 § 795 940
Reconcilitionof Sandardlzed Measure 0 Proved Reserves PY-10
PV-10is derived Measure, which is fnancial measure. PV-10 s computation of the Standardized Measure on pre-ax basis, PV-10 s equal Measure at
income taxes, discounted at 10%. P useful dimated et proved anditis
useful measure for deoil 1 We use th ries, PV-10,
Measure. Neither our PV-10 measure of our s reserves.
“The following the GA i GAAP fnancial ofPV-10 as of
Asofecember 1,
w ot
Standardized Measure s 3154 5263 79075
Present value of fuure ncome taxes discounted at 10% 5999 L1107 19068
V10 5 93153 § 93500 95343
‘Reconcilition of average sales prie.afer derivaives
ce, s non y dinto the average.
X the most We believe that the p ol ©
our price risk
“The following the GA after derivatives for




B E)
Average crude oilsals price (er Bbl) 7526 § 75T
Eifects of derivatives, net (per Bb) 07 .62
Average crude oil sales price aflr derivatves) (per Bbl) 745§ 7395
Average natural gassalesprice (per Mef) om’s 228
Effcts of derivatives, net (per Mef) 022 ©06)
Average natural gas sales price (afte derivatives) (per Mef) [ 222
Average NGL sales price (per Bbl) 209 s 235
Effects of derivatives, net (per Bb) ¢! — —
Average NGL sales price (afer derivatives) (per Bbl) 20§ 2155
Tmillon. epecivey Refertoion Sote - Dt
Critieal Accounting Estimates
which AP, judgments,
Tiabilities, d I the date fai
basis iy and various we beleve Changes in twal resuls may differ from
these estimates. dd dgment o account for highly uncertain
matters “ltem 8. ~Note I olicics.”
Crude Ol and Natural Gas Propertes
Proved Properiies. and natural accounting. Under unsuccessful. Capitalized
ludi X ind operational Proved howe
dre
ed propert y If carrying values exceed ded a faie value. isa
Jack of quoted future net cash l lude, . .
usive of da market-based weighted iz “The expected fiture cash flows with

eserves and risk-adjusted proved undeveloped reserves.



i . i I L propertics on they.
for impairment. On a quarterly b Teasehold costs for impairment by Tease terms, a
price outlooks ‘eology, and estimated forsimil or that
prope W recorded at far value,
s 0 lack of quoted i we estimate the future net cash flows . butare not limited to, reserves
volumes, I with probable
po: Changes in ptions of the our ditonal
e Vatural Gas Reserves on W natural gas reserves. fture net cash 1 A inputs in our
caleulation of of proved and unproved propertes for impairmen. i
d Consequently, we engage an indeps Hparty. Ryder Scot, o audit our
d gas reserves volumes, ind our
within five years ofthei initial proved booking.
The data for a continual viabilty of
IFthe estimates of the rate at which willincrease, come. Changes in depl by changes
In addition, pairment, | rded in the period in which
We cannot predict prices. However, we performed ly December 31,2024, P and natural other i
ind natural o It our proved 20.7 MMBae or 4%, have increased our DD&A rate by $0.64 per Boe and decreased our pre-tax
icome by $81.0 million for the year ended December 31, 2024 This estimated f December 31,2024, and e DD&A rate. There were no lated to our proved and.
unproved propertis during the years ended December 31, 2024 or 2023 “Part I - tem 1. - Business". “Part I -liem 2. Properties”, and “liem 5.
~Note 16 - Di tbout il and Gas Pr this report.
Business Combinations
par and natural gas propertis. ot of businesses. the acquisition, or price, o assets
cd and fair values as of| P liabilties s recorded as goodh deficiency of the net assets




During 2024, under h " red and we make
1o the estimated fair ed 2.1 billion for the fair valugs of
party value estimates. We uil flow approach,  includs ther things.
prices, d di of
P » s N for the Vencer of located based upon.
o goodswill or bargain purchase gain,
Estimated ficant impact on in For exampl fair value ascribed higher DD lower
discussed above, estimated fi 3 a5 it prices are
date fui values, the likelihood increases the lkelihood of future impairmen charges.
In addition, d deferred taxes for and tax liabilites. taxes are based basis of red and
. although such " dditional
Effects of Inflation and Pricing
Inflation in the United States averaged 3.0% in 2024, 4.1% in 2023, and 8.0% in 2022. labo d other key costs in our- program, had a material impact on our results of operations for
the periods ended December 31, 2024, 2023, or 2022,
s properti 0 i impact and natural gas
" ed with, 3 aise capital, borrow money, th there have been with parts, materials, labor and other
Ttem 7A.
Crude Oil and Natural Gas Price Risk
our r ind capital r 0. variety of factors that are beyond
our control. and natural level of global demand for the global supply of erude oil and natural
y, il and natural fucls,local and global politcs, and overall - prices with any Sustained weakness in
erude oil and natural gas p  natural y natural gas reserves, including reductions due
bility for our expl Similarly, any can have a favorable impact on our financial condition, results of operations, and capital

resourc SEC prices declined by 10%, our p % and our PV-10 value as of December 31, 2024 would decrease by approximately 19% or S1.8 billon. Ifcrude oil and natural gas SEC prices increased by 10%,our
roved reserve volumes would increase by 3% and our PV-10 value as of December 31, 2024 would increase by approximately 20% or S1.8 billion.




P Refer to “Jrem 7. of Financial C:

Commodity Price Derivative Contracts

of Operations - Non-

Measures

s discussion of this non-GAAP financial measure.

‘Our primary commodity isk management objcetiv is to protect our balance sheet. We px
flows. Our

prices for our expected

natural Jlars, and swaps. the coniract(s), or the collar's ceiling
strike price, we are required 10 o the volume of Generally,ti ent s made up to 15 business d » from our customers. This could have an adverse impact on our cas
flaws for the period )y camed. e may It in the physical market. For the
December 31, 2024, 10%in the indices derivative gain by $86.7 million or increase it by $153.4 mill Ay, Refer (o “liem 8. Fi
Note 9 - Derivatives”™ y

Interest Rates

of December 31,2024 and February 21, 2025, we had $450.0 mill respecively, redit Faclity. redit tied to, at our option, th BR)

i results of ¢ flows. As of December 31, 2024, filing date ofthis Annual Report on Form 10-K, we were

o Secured Overnight

wncing Rate (“SOFR”)
Tand

Credit Facilsy.
Counterparty and Customer Credit Risk
dwith 31,2024 and February 21, 2025, 11 of which are members of the Credit Facility ender group and have
H if our il w loss.
e oil and natural “The inability or falure or a
We review history, and by December 31,2024,
Marketabilty of Our Production
ity and party efi fra 1 d faclites. We deliver
Jines, and rail donot own. y P P orresult

development plans for propertics.

Tudi . weather, or strikes, duction in response Ifa substantial

A portion of our production may also be interrupted, or shut n, from time to time for numerous other
amount of our production flow.




Mtem 8. Financial Statements and Supplementary Data.
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of . lnc.

‘Opinion on the Financial Statements

R I “Company”) as of December 31, 2024 and 2023, the related consolidated statements of operations, stockholders' equity, and cash flows, fo each of the three years in the period
ended December 31, 2024, “f ). In our opinion, the farly, in all 1 the fina mpany as of December 31, 2024 and 2023, and the resulis of ts operations
and its cash flows for cach of the thec years in the period ended December 31, 2024, in conformity. accepted in the United .

the Public Company Board (United States) (PCAOB), the Company's internal control D of December 31,2024, ablished in Internal Control — Integrated
Framework (2013) issued by the C the  ou repor February 24, 20: C intemal conteol
Basis for Of
These financial sttements the C P ompany’s audits. tered with the PCAOB and per
espect 1o the C . ederal securii C "AOB,
d the PCAOB, lan and whether due to error or fraud. Our audits
‘material whether duc to eror or fraud, respond to those risk b )
Our audits also h ed and v u Fthe financial statements. We o
our opinion.
Critical Audit Matters
The critical auditof the that (1 10 the financial
involved our esp bjective, or compl s P the taken as a whole, and we are not, by communicating the critical audit matters below,
o disclosures
10 Note 1
Criical Audit Marter Description
‘The Company s the units of pr Company's. " d
assumptions, including the Comp 0 convert within five years of “The Comp: s quaniities
ch the Company’s reserves.
Given the significant judgments made by the Company's five
ears, required feffort




Howthe Critical Audit Matter Was Addressed i the Audit

five years included the foll i

We tested the design, ated to the Company’s the five-year.

pany’s management's planby:

+ Comparing the Company’s

+ Comparing the Company's u plan

- R Direet

e

por ompany companies.

We evaluated the ¢

Valuation e 1o Note 1

Criical Audit Marter Description

As described in Note 2 the Company s assets from Vencer Energy, LLC (*Vencer”) forasa red

fir values, f ofoil and flow model
and natural fa

and natural gas assets from Vencer s  crtical
fuct

discussedin the p itical Audit Matter, os well the use i
b

capital rate when
I

developing the fair proper ty,and
usedin flow model relted to oil factors and the weighted kill and knowledge.

How the Critical Audit Matter Was Addressed in the Audit

‘Our audit procedures rlated to management’s significant fate i

+ Wetested the design, pany’s d natural factors,

and gas properties.

+ Weevaluated the appropriateness of the discounted cash flow model by:

. usedin




and natural factors,

flow model, including oil and naturs] factors, the weighted

wellas

Lan factors fate, a5
the p itcal Audit Matter
s/ Deloitte & Touche LLP

Denver, Colorado
February 24,2025

We have served as the Company’s audior since 2019.
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CIVITAS RESOURCES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
in thousands)
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ER) £ o
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oredincome t xpenss 235773 25163 s
et 1084 0, 5
Changes naperating asss a i, et
Accounts recivable, et @ os69) o
Prepuid cxpenss and ot a764) 10987 G405
Accouns oyl e sxpenss, and e sbiltis aonsn e sini07
o povidd by aperaing s 295 EERRCY o
Cash s fom invesing ciitis:
Acquisidons ofbusinsss, et fcish acquied (03096) Goss612) s
Acqsitons ofcuds ol and s gasproperies ) as4ss) o1453)
Deosis o acquisiions — (s1250) -
1920106 352388 6109
ceds rom propenty ansacions o056 176
Purchases of cabon crscitsand rncwabe oy rsis 5744 w15 )
et 200 359 13
Netcash sed in nvstiogstviies T T ) s
(Cash s from fnneing st
Procecds fom crd ity 1900000 2120000 100000
Payment o credi fcl @2000m) 37000 «1000m0)
Proceds fom isuance ofsnio ok — S50 o
1ned fnancing costs andaer ana s788) i
Redempaon fsnio otes — — w000
Dividends o s (6032 (s369m)
Common stock reprchased snd et s 20,398
a316) o8y
Oter et as)
s providd by (sed ) Firancing i [LEES) 0% (D]
Nt change i s, cah quialnts,ad reericed cash T0505w) e T
(Cash,cashcquivalents, and resticted cash
Besianing o period Liesis Tes134 25455
parod T T TEas T A
sisingof 1. ! = i comoltedBaanc shss T o oo

ended Decehr 31, 2033 and 2023




CIVITAS RESOURCES, INC. AND SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Operaions

Civitasis an W production of crude ol and 4 liquids-rich natural gas in the DJ Basin in Colorado and the Permvian Basin in Tesas and New Mexico,
Basis of Presentation
in 3 Form 10-K, and Regulation $-X. All pany n
y December 31,2024, i dditionall
d presentat have a material impact on prior period consolidated inancial statemens.
Use of Estimates
" et liabil Changes in these
assumptions, judgments, and estimates will oceur as a result of the passage i dingly, actusl i dditional ol natural 4 NGL production can heavily
influence ptions, y fi estimates
.< in imps
$ () deferred values

of certain stock-based compensation awards.
Industry Segment and Geographic Information

We report our operations - which is ngaged in th , and a e DJ Basin in Colorado and the Permian Basin in Texas and New Mexico, The DJ Basin and
the Permian segments of the Comnp focused in the U.S. Refer o Note 16 - Segment Reporting for additional information,
Cash and Cash Equivalents

We consider all highly liquid 1 ‘monihs or The carrying bal
of federal deposit insurance limits as of December 31, 2024 und 20: 3 the form of money market deposit with that we
believe are ereditworthy and are also lenders under our Credit Facliy.
Accounss Receivable, Net

ur ace receivables due \d NGL prod: 11 winterest on propertes we operate. i the event of nonpayment
joint interest awners, nearly all of which ! d prices, o other conditions.



i o months. For

we generally have the-

oint interest billings.

We do not d do not believe th V p erude oil, natural 4NGL with the
10% erude oil, natural gas and NGL follows:
Year Ended December 31,
£ £ o
Purchaser A 5% 5% —%
Purchaser B 10% 28% 50%
Purchaser C 10% 16% 6%
Purchaser D 1% 1% 12
Property and Equipment
We account and natural accounting, s are capitalized unsuceessful, Copitalized
il udi i depleted using th 2 h the
es. We and natural gas proper tructure or for December 31, 2024,
2023, and 202, we incurred depletion expense of $2.0 billion, $1.1 billon, and $773.5 millon, respectively.
ed properti units-of Ifcarrying
net cash f lack of quoted propertics, future net cash. ficant
. ch da market-based weighted capital rate. The expeeted future cash flows
ed with
As of December 31, 2024 and 2023, tively the
duseful lives of th . which 30 years. December 31, 2024, 2023, and 2022, $15.0 million, $12.3 million, and $10.8 il tivel
Unproved Properties. i L they.
relate are evaluated and proved resarves established.
d progress or. year-end. These costs are transferred
established or confirmed.
Unproved properties ly for impairment, On a g impairment by consider ther thi torms,
odit look: W estimated value based on prices received for simil
properties may not be bl st Tuture net cash " ded at fair value,
e using future net cash flaws to @ 3
priccs. d tof




capital rate. The expected future, cd for impairment
expense.

Changes in P dditional impairment

Exploratory. Exploratory geological and geophy udi . Under Jized pending

found. costs will be capitalzed as proved L expl
dry holes. The apy the successful prop: o wells s ppment o exploratory, prop T eosts of dry holes. Once a wellis drilld, the
judge
Crude Oi and Natural Gas Reserves and natural gas reserves caleulation of units-of-
ofproved for impairment. The process of tural gas reserves is compley, I
‘Consequently, we engage an independent third-party reserve engineering firm, Ryder Scolt, 1o audit our and natural
1 ty prices, and our ability years of

their nital proved booking.

The data 1y may result ind a ontinual Asa
result,revisions in We cannot pr amounts or [t tof prope
Other Property and Equipment

prop buildi Costof renewals and impror the useful lves of

4 d. Depreciati lives of the assts, years.
Leases

We evaluate contractual arrangements atincepion to determine if i is  lease: i finance than 12 balance sheets.
represent our tiabli abligations the leases. lease liabilites
value of the lease term. Wi il d 3 er e d discount rate. The terms of certain of our leases include options.

the lease, only that s ption, as well fo a we do not have any
ate that can L we uilize value of lease payments.
P well

additional discussion.

an operating or finance lease. Refer to Note 13 - Leases for



Carbon Credits and Renewable Energy Credits

B c their use,
initially balance sheets. Subsequentl d
operations. d oth

Deferred Financing Costs

Deferred legal, and other fees notes or amend our Credit Facility. y and
consolidated ed the life of the Credit Facility. Deferred debt,
consolidated ed i y
Asser Retirement Obligations

,, in connection our crude oil facilities in
requiremens, This obl @ cognized at well b duction, or a facilty is consiructed. We recognize a periodic expense in connection with the aceretion of the
discounted lives of the respective long:I depreciation, deplet operations. I the fir
value of
Tives, inflation rates, and our credit-

adjusted risk-free rat.

Cash paid is included in the cash flows flows. Refer to Note 10 -
liability as of December 31, 2024 and 2023,
Environmental Liabilties

We are subject o federal, state, and ‘These laws regulate disposal, or discharge of materil
effects ofthe discharge, disposal, or relcase cs various sites. L are recorded the P
and Environmental operations.
Derivarives

P y o pact on cash flows.
i Hlars, and “The crude oil 1o NYMEX WTI prices, and natural indexed to NYMEX HH and Waha prices, all of which

received by of December 31, 2024, the Credit for.

hedging instruments.

2 ents are «

liabili



de oil and natural gas

normal sale” exclusion.
forward di

iscount rates, volatiliy fact Changes in the fair value

As of December 31, 2024 and 2023, all of our instituions. 1. the terms y a
the election of both partics, iy . ng. y same
counterparty » d

. netas the cash flows i flows. Refer to Note 9 - Derivarives for additional discussion.
Revenue Recognition
We recognize revenue from the tural gas, and NGL at the pointin . natural gas, or NGL vol e » . which terms.
transfer of control from, the crude oil, natural gas, or NGL production. Transfer of control dicates the presentation of gathering, transportation, and processing
per y Gathering. prior to the. p
operations, Conversely, gathering, ransportat tural gas, and NGL operations.
Crude oil sales e wellhead tracually index price,
Natural gas and NGL sales. Under our natural we deliver natural lhead, inlet of . points. The delivery points are
e the point at which control transfers dailgatc of NGL and residuc
.

For fuclity, ross basis, with gathering, transportat operations.
Alternatiely, for atthe nlet of the dNGL ) . asa resul
a net basis.

we may elect to ake our natural NGL p process, we deliver p -party
purchaser dex pricc rom the third-party pt the n from the
ird-party p 1o the natural well . , transport "
consolidated statements of operations.
the month production is delivered and control 5 $
based ofthe We record estimates and the actual

Refer to Note 3 -

for additional discussion.

received for product sals in the month in which payment



Stock-Based Compensation

We recognize stock-based compensation based on the grant-date fai value of the equity

y 5
W efer o Note 7 - Stock-Based Compensation for additional discussion.
Income Taves

We account for method, which deferred tax assets and liabiltes for i ihat have been included tax retums. Deferred s

per setled. I likely-h assets will not be realized. a valuation
L assets
benefit tax position only if itis the ax p its of the position. Ourp
expense. Refer to Note 12 - Income Taxes for additional discussion.
Earnings Per Share
‘potentially Refer to Note 11 - Earnings Per Share for additional discussion.

Aereage Exchanges

From time to time, we enter " bl " ferest ability o drill longer lteral

We accoun ‘difcation (*ASC") 845, Nonmonetary Transactions. For i c
net carrying value of it bt . with k
with ASC 520, Fair Va

Business Combinations

As part of our b o and natural gas properties. We uilize acq of businesses. 3 the acquisition, 10 assets

d fair values as of| Refer to Note 2 - Acquisitions and Divestiures for additional discussion.

Fair Value of Financial Instruments

Our financial L i value due
are tocorded at fair value. Our Senior defined in Note 5 - Del . i 5. and ther respective fair Vote 8 - Fair Value Measurements. The recorded value of our Credit
Facility, s defined in Note 5 - Del asitbears 3

Considerable judgment i value. ssarily indicative of the sale Refer 0 Note § - Fair Value Measurements for additional discussion.
Recently Isued and Adopted Accounting Standards

In November 2023, the FASB issued ASU No. 2023-07,  Reporting (Topic 280): (“ASU 2023-07). ASU 2023-07 was issued to improve the disclosures about a public entity’s reportable.




U 202307 s effecive for fscal December 15, 20:

024,

15,2024, with carly ad ed
in our consolidated financial statements. Refer to Note 16 -

ts. We adopted this ASU on October 1

basis toall the i

‘Segment Reporting for additional discussion.

December 2023, the FASB issued ASU No. 2023-09, Improvements to Income Tax Disclosures (“ASU 2023-097), ASU 2023-09 is intended to i
024, and

U 2023-07 should be

tems such
lied spective basis, and »

well as information regarding income taxes paid. This ASU s effecti I

123-09 will I plan for adopti
In March 2024, the SEC adopted rules intended ‘matrial climate-related risks, including disclosure of boards of dircctors’ oversight and
h Jimpacts of these isk » s riol
for annual beginning in fiscal year 2025, except for the annual reporting periods b in fiscal year 2026, though the new rules were.
by the SEC on April 4, 2024 Eighth Circuit to monitor the status.
In Noverber 2024, the FASB issued ASU No. 2024-03, Disaggregation of Income Statement Expenses (“ASU 2024-03"). ASU 2024+ bout " This ASU i effective for annual reporting
s December 15,2026, tied. ASU 202- ted. i that ASC 2024-03 will ol
for adopion,including the adoption date and transition method.
it would on our consolidated have been issued but not yet adopted by us as of December 31, 2024, and through the iling date of this report,
NOTE 2- ACQUISITIONS AND DIVESTITURES
u ASC Topic 805, rdingl o
a fir values, d with the acay d Tiabl
the market, Level 3 inpus. The fir and natural gas prop g valuat i valuation of the crude oil
and natural reserve: 3 cash l factors, and a market Th i
estimates by management al the time of the valuation,
Vencer Acquisition
On January 2, 2024, from Vencer for before
Jong with i cash

the Ver $161.3 million with an cscrow agent, This d
the Vener

January 3, 2025, In connection
ransferred

 the final



Cash consideration
Deferted acquisiton consideration

Sharesof common stock issued
Closing pice per share®
Equity consideration'”

Total consideration

0 Based o discouned fved s deerminable s payments ofcash
@ B onthe closing stck prcs ofCivies common sackon Jamary

Amouns represent o s fnci sciis.

Assets Ac
Proved properties
e

Final Purchase Price Allocation (in thousands)
cqui

o i
Other property and equipment
Right-of-use assets

Total assets acquired

Linbilities Assumed
Accounts payable and acerucd expernses

Crude oil and natural gas revenue distribution payable.
Assetreirement obligations

Net assets acquired

forthe.

s 996420
s 532284

7181527
s 6808
s WIS

07622

s 1.858.909

61627

666

4099

s 2095251
s X

28423

40,157

4049

77,69

s 2017.602

SEC on May 2, 2024,

2024 with

port on Form 10-Q for the quarter ended March 31, 2024, filed with the



Hibernia Acquisition

On August 2,2023, red all of the

cash,inclusive of cusiomary “Hibx tion").

i intrests of Hibernia

Energy I (*, LLC (“HE3") and Hibernia Energy 111-B, LLC (*HE3-

and, together with HE3,

“Hibernia”) for aggregate consideration of approximately $2.2 billion in

Final Purchase Price Allocation (in thousands)
Assets Acquired.
Cash and cash cquivalents
Accountsreceivable - erude oil and natural gas sales
Accountsreceivable - joint interest and other
roperties

Unproved properties
Other property and equipment
Right-of-use assets

Total assets acquired.

Liabilities Assumed
Accounts payable and accrued expenses
tion taxes payable
Crude oil and natural gas revenue distribution payable.
retrement obligations

Net assets acquired

in the

the Hibs
the SEC on November 7, 2023

Tup Rock Acquisiton

023, we acquired all of the

of 2024 with 1

interests of Tap Rock. LLC (“Tap Rock i

\Ca"), Tap Rock R

3
2415983

s 110022
10320

75267

8299

30393

234301

184,652

Report on Form 10-Q forthe quarter ended September 30, 2023, filed with

together with Tap Rock AcquisitionCo and Tap Rock NMI10, “Tap Rock”) for

5 billion,

inthe Tap

ideration (in thousani per
Cash consideration

Shares of common stock issued
Closing price per sharet”
Equity consideration

Total consideration

11 LLC (“Tap Rock Resources 1), and Tap Rosk NM10 Holdings, LLC (“Tap Rock NMI0" and,
“Tap Rock Ac ") final

s 1,502,880

13538472
s 7304
s 990,204
s 2493084




Final Purchase Price Allocation (in thousands)

ssets Acquired
Cash and cash cquivalents
‘Accounts receivable - erude oil and natural gas sales
Accountsreccivable - joint interest and other
Prepaid expenses
Proved properties
Unproved properties
Other property and equipment
Right-of-use assets

Total assets acquired

Liabi
‘Accounts payable and acerued expenses
Production taxes payable

rude oil and natural gas revenue distribution payable
Ad valorem taxes

s Assumed

Assetreirement obligations
Lease liability
Deferred revenue.

Total lsbiltis assumed
Net assets acquired

9,692

5 2,493,084

Tap Rock
the SEC on November 7, 2023

0F2024 with

initally Report on Form 10-Q for the quarter ended September 30, 2023, filed with



Revenue and earmings of the acquiree

The resuls of operations for the i
operations was approximately $769.5 million during the ear ended December 31, 2024
into our operatians from the date of the acquisition.

December 31, 2024, The amount of revenue of in

integrated

Supplemental wnadited pro forma financial information

The results of aperations for the Hibernia, and Tap i have been included in our financial year ended December 31, 2024. The following.
unaudited pro forma financial Dt Docember 31, 2023 and 20: the January 1, 2023 and the
Hibernia and Tap Rock acquisitions had been completed as of January 1, 2022. The pro forma s of the results of op f the Vencer, Hibenia, and Tap Rock acquisitions had been effective as of those.
dates, or of future result, and Iy
Year Ended December 31, ear Ended December 31,

Total revenue B 5263500 S SR08AT1
Netincome 1.242,062 1,821,139
Earmings per share - basic. s 1225 s 1848
Eamings per common share - diluted 12.16 1837
Transaction costs

for separate s dand Iso include costs
asociated with our divestiture of cerain non-core assets in the DJ Basin, completed in early 2024. We incurred transaction costs of $31.4 million, $84.3 million, and $24.7 December 31, 2024, 2023, and 20 civel,




NOTE 3 - REVENUE RECOGNITION

Crude oil, natural gas, and NGL flective of ¢ from contracts with customers. dentified
disagaregated below (in thousands):
e Ended December 31,
Sals by Commodity and Operating Region T o i
DJ Basin s 2004176 5 2140608 5 2,
Permian Basin 2362932 634756 =
Toul 367,108 2775364
Natural gas
DJ Basin 25176 280,579
Permian Basin (56.788) 25050
Toul 168,388 305,629
NGL
DJ Basin 341053 326,675 560,185
Permian Basin 325859 66,153 =
Total 666912 392828 60,185
Crude oil, natural gas, and NGL.
DJ Basin 2570405 2747862 378754
Permian Basin 262,003 725959 =
Total 5 200408 § S4Bl § 787580
the month production is delivered He purchaser statements may not be received for one. i P del il P the
price that will b received for the sale o the product, Generally, the actual for product saes ceived from i,
actual December 31, 2024, 2023, and in prior reporting periods was not materil.
As of December 31, 2024 and December 31,2023, a 3 mill i
NOTE 4 - ACCOUNTS PAYABLE AND ACCRUED EXPENSES
Aceounts payable and acerued expenses contain the following (in thousands)
Asof Desember 31,
E) E
Accounts payable trade 5 Ba7 S 55750
Acerued driling and completion costs 157,728 149,520
c e oil and natural gas operating expense 160253 149483
Acerued general and administrative expense. 36,946 30095
Acerued transaction costs — 8796
Acerucd intrest expense 135,628 141401
e 34,901 30663
Total accounts payable and acerued expenses. s 560895 3 565708
NOTE 5 - DEBT
Deb, net of consists of




Asof December 31,

EZ) £
Outstanding principal balances on Senior Notes!
2026 Senior Notes (5.000%) s 400,000
2028 Senior Notes (8.375%) 1,350,000
2030 Senior Notes (3.625%) 1,000,000
2031 Senior Notes (8.750%) 1,350,000
Outsanding i tlaces n v ot 4,100,000
Less: unamortized discount and deferred financing costs (64.268)
o”mnmnmg principal balances on Senior Notes, net 3035732
Outstanding balance on Credit Facilty 750,000
Long cm dt 475,732
Deferred acquisition consideration =
Total debt s 4785732
Senior Notes
alues, int ity dates, dates related  December 31, 2 *
Interest Rate Princpal Amount Maturity Date
2026 Senior Notes 5000% “April 15, October 15§ 400,000 Getober 15, 2026
2028 Senior Notes 8375% January 1, July | 1,350,000 July 1,2028
2030 Senior Notes 8.625% May 1, November | 1,000,000 November 1, 2030
2031 Senior Notes 8750% January 1, July | 1,350,000 July 1,2031
The 2026 Senior Notes, 2028 Senior Notes, 2030 Senior Notes, and 2031 Senior Notes (collectively. the “Senior Notes") are unsecured. rank equal in right of p: the Compar in
vight of payment to any allof P ption pr I sed and unpaid “The Senior
Notes are flly byall ¥ y
the S lmi among ther ing, @y incur o, debleds onor p
stock. or permit ty
u of We were a5 of December 31, 2024 and through the filing of this Annual Report on Form 10-K. The
"

2030 Senior Notes. On October 1|
thereto the 203

202, we s 1.0 illon ggrgatepicpl amount of 257 Snir Notsdu Noverbe 1. )

o aftr deducting fecs of $12.5 millon. The net proceds were used o fund a portion of the consideation for the Vencer Acquisition.

mputershare Trust Company, N.A., as trustee, and the guarantors party



t thercof, pl “make-whole™
) 104.313% for the twelve-month period beginning on November 1, 2026; (i) 102.156°
interest, if any, 0, but excluding,

t ny e prito November 1 2026, we may sl o prtof e . in whole or price eq
interest, if any. On or after Novernber 1, 2026, rtof the 2030°S percentages of the
Kovember 1, 2037t and (i) 1000074 for e priod 1.

equal 10 108.625% of the principal amount of
and

up 10 35% of e 2 a P 1,2026 with ot 10 exceed
i L d interest, i any. provided, h

date o the closing of such cg

2028 SniorNotsand 2031 Seir Notes, On e 25, 123, w s 1.9 il ngrepi i arou f 8315 Snir ot el 2028 (e 2028 SeniorNots" et 10 e g s, Compueshre s Compay N.A- s o, e
074 Sefr Notsdu ly 1 201 e 2031 SeriorNotes,pursaan o a s g s Computsare Tt Cogany, N.A. s s, ad e guartor oyt Upon Ssancs of e 2028
i Tap R

$33.8 million.

party thereto, and 1.3
Senior Notes and 2031 Senor Notes, 6

Atany time prior o July 1, 2025, we may redeem all or part of the 2028 Senior Notes, in whole or n part, at iherof plus ) the “make-whole”
i any. On or afer July 1, 2025, we may redeem all or part of the 2028 Senior N 10.i) 104.188% for
period beginning on Joly 1, 2026; and (i) 100.000% on or after July 1, 2027, p ed and unpaid interest if any to,

July 1,2025; i) 102.094% for the twelve-month

Atany tm rior o ul 1, 2026, we maysedeem l o patofthe 2031 SeniorNotes nwhol orinprt, o there ake-whole™
i any. On or afer July may tedeem all or part of the 2031 Senior N h 10(i) 104375 July 1,2026; (i) 102.188% for the twelve-
period besming o . 1, 2037 nd 1) 100 0D for e pariod bginning Il 1 2038 " pl ed fany.
of the or2031 July 1, 2025 or 2026, respectively, with the net cash
108.375%, with tespect to lhc et Senior Note, and 108.750%, with respect o the 2031 Senior Notes, ofthe principal amountof seh e of 2028 § 2031 5 interest, if any, provided, however, oty ot 65 o e

12031 Senior Notes of such series held by us and

2031 Senior Notes o ly
e of the closing of

e redemption w1 sch 2028 Senior Netes and 2031 Sn

£5.000% 1,2026 (the *2026 Senior Notes™), pursuant 1o an . Wells Fargo Bank, trustee,

2026 Senior Notes. On October 13, 2021,
party therct.
15,2024 and (i) % on or afler October 15, 202: ifany.

We may redeem allor partof the 2026 Senior Notes at redemption prices cqual 0 (i) 101.250% for

Credit Faclity

We are party 0 reserve-based revolving facilty, as the borrower, with JPMorgan Chase Bank, N.A. ("JPMorgan’),  and a syndicat of financial intitutions, as enders, that



amount o 2, s the *Credit Facility” o the “Credit Agrecment”).
On June 12,2024, we entered our Cred the “Sixth Amendment”), which, among other ti the Credit e 534 billion,
fo bilion, (i) lower the o g (i) add o ify certain
covenants in the Credit Agreemen, as wel as to make the Credit by the Sixth Amend d (v
provide for the addition of certain new lenders under the Credit Agreemert.
As of December 31, 2024, dit 2.2 bil ctively. On February 21, 2025, we amended our Credit Facility 1o increase our aggregate elected commitments from
$2.2billion 0525 billon. r$3.4 billion May 2025,
ata per annum rate equal to, at our option, either (i) the ABR.
or SOFR BR equal IPM e, Federal
Reserve Barik of New York plus 0.5%, or Rio ch bject 10 1.5% floor, ps 75% 10 1.75% based on the Credit Facility. ® 3
three-, or lected by 5% floor, of: are payable on the last day of the applicable interest period selected
byus,and arears
“The Credit Facilty by all our first p udi g least 90% y
d natural p
The Ci d “The Credit . which, the things, and subj of,
the event that A i (iv) mergers. () asset sales,
subsidiaries, xi) use of pr di, ) ch year o fiscal quarter,
les or discounts of receivables, and y
In addition, financial dit Facilty, as tested on the last day of each fiseal quarter,including, without limitat ratio debied L income taxes, depreciation,
deplet ind other b ch ) 0f3.00 0 1.00. usive of L 0 not be less than 1.0 t0 1.00, and (c) upon the

achievement of investment grade credit ratings, a PV-9 Coverage Ratio. We were in compliance with all covenants under the Credit Facility as of December 31, 2024 and through the filing of this Annual Report on Form 10-K.




Credit Facilty as of the d

February 21,2025 Desemb Decem 5
Outstanding balance s s 450000 § 750,000
Letters of eredit 2,100 2,100
Available borrowing capacity. 1747900 1,097,900
Total aggregate elected commitments. s s 2200000 § 1.850.000
As of December 31, 2024 and 20: redit pectivel i 1.2 mill
within  December 31, 2024 and 2023, respectively, and (i) $8.2 million and §7.5 on December 31,
2024 and 2023, respectively.
Deferred Acquisition Consideration
The Vencer. I incash on or before January 3, 2025. We discounted this obl e ¢
expense During the year ended December 31,2024, we paid $75 chich ded f . net of in the
cash flows. January 3, 202
Interest Expense.
For the years ended December 31, 2024, 2023, and 2022, we $456.3 million, $182.7 million, and $32.2 il tivel forthe year ended December 31, 2024 includes $37.1 million related to the amortization of deferred
NOTE 6 - COMMITMENTS AND CONTINGENCIES
Commitments
Minimun Volume Agreement - Crude Oil. We are party to deliver fixed and of this agreement, y y
per December 2028, The ags fee December 31, 2024, © P
Minimuum Volume Agreement - Gas and Other: We are party “Gathe ) » ending in December 2029 with an annual minimum volume commitment of 13.0 billion
cubic foet of aural gas. The Gathe take-in-kind NGL fr 7,500 Bbls a day through 2026 with the ability to oll forward up to a 10% shortfallin a given month t the subsequent month. The Gathering
Agrecment is pr s F December 31, 2024, December 31, 202
we recorded $4.7 million in » ctions, we may incur app 54,0 million in additional shortfall
the fi We are actively d i future periods
fees asso arious i 120: fee for
December 31, 2024, ot expeet (o ineur any »




of December 31, (in thousands
Minimum Volumet”

2025 31676
026 25124
2027 25470
2028 25,765
2029 and thereafter 10010
Total

a third-party d complete a total of 106 qualifying wells, whereby a minimum number of wells out o the total must be driled by  deadline.
produ teral length, Wells operated by others can
affilites. As of the date of iling. we

arty
occurring every two years over  period ending December 31, 2026 st i y
satis I we were 1o fal 0 comp) it would be inbreach could attempt
cannot reasonably stimate how much, iFany, damages will b paid

Refer to Note 13 - Leases for lease commitments.

Litigation and Legal liems

in various We review the status of . may setde We have 7

1 ancial liquidity.
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NOTE 7- STOCK-BASED COMPENSATION

Long Term Incentive Plans

In June 2024, in connection with our stockholders” approval at our 2024 annual meeting of stockholders, we adopted the 2024 Long Term Incentive Plan (the “2024 LTIP), tock unit . stock options, and
various other forms of awards, and reserved 3,100, 2024 LTIP. The 2024 LTIP supersedes and replaces all of ur previous » “Prior Plans").  Plans
subsequent o the adoption of the 2024 LTIP, Awards granted under the Prior Plans will forth Prior Plan. The Prior Plans and 2024 LTIP are colletively referred (o herein as the “LTI

1 line b the fair the date of grant within
Near Ended Decenber 31,
T £ o
Restricted and deferred stock units 5 %395 S [CEZINY 19,400
Performance stock units 19877 15429 11966
Total stock-based compensation s 48272 § 3491 S 31367
As of December 31, 2024, TP il follows (in thousands):
Restricted and deferred stock units 5 34232 2027
Performance stock units 2877 2026
Total unrecognized stock-based compensation
Restricted Stock Units and Deferred Stock Units
Us") to our off i tock units (“DSUS) to our LTIP Each RSU and tock afer the
RSU or DSU vests and is sciled. RSUs ly one, two, or three- . RSUs are hares of ur vesting. DSUs ly one-year p
wrant date. DSUs are setted in shares of upon the . of Board. The grant-dae fair value of RSUS and DSUs is equal to the elosing price of our common stock on the date of the grant.
The following table presents the changes in non-vested RSUs and DSUs for the year ended December 31, 2024
RSUssnd DSUs Welghted-Average Gran-Date Faie Value
[T 6631
477,506 6430
(17.672) 6494
(52,559) 6689
932902 3 56

Non-vested, end of year X

“The agaregate grant-date far value of the RSUs and DSUs granted under the LTIP during the year ended December 31, 2024 was $30.7 million
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Performance Stock Units

i LT issued to settle PSUs ranges fi 10.225% (or, for to fiscal year 2023, 200%) ofthe number of
PSUs granted and is determined athree- PSU: Vest on December 31 of the year the date of March 15 of the following
‘year upon ‘ompensation C Board,
Performance achievement s determined based on either, or a retum (“TSR”) or (2 for cerain PSUs granted prior to fscal year 2023, our absolute TSR relative 0 that of  defined peer group. Absolute TSR is
determined based stock price aver For awards with a rlative TSR component, our absolute TSR i compar absolute peer
“The grant-date fair value of the PSUs was. aMonie C; “The Monte Carlo valuation model i based babil in
this valuation include our expected volatlity as well as the volailtes for each of our te based on U.S. Treas P
“The following table presens the change of non-vested PSUs for the year ended December 31, 2024;
rsus e
Non-vested, beginning of year M S 9208
Granted 270,509 7455
nal shares based on performance 50,51 o745
Vested® (139218) 91.59
Forfeited (13.342) 9971
Non-vested, end of year" 630046 S 8523
satsution ofthe pirformance conditon.
value of the PSU: d under the L December 31, 2024 was $20.2 mill I
02025 with 54 Jicabl

2022 ended on December 31,2024, These PSUs are expected to be released during the first quarter

“The following table presens the range of assumptions used to determine the fai value of the PSUs

L e period ed:
Year Ended December 31,
Ex) ER) £
Expected term (in years) 30 30 32
Riskfree interest rate 45% 36% t05.0% 18%1032%
Expected daily volatility 30% 31%t03.7% 40%047%



NOTE 8 - FAIR VALUE MEASUREMENTS

e anassetorp liabilty in sn orderly n
Further, v inputs 4
The fir value hicrarchy P
Level liabili
Level ilar liabil d
Level 3 Significant inputs to the valuation model are unobservable
We classify 1 non-financial asets and liabili the lowest level of i » put to the d  may affect the valuation
ofthe fair liabilties P the fair value hicrarchy
Derivatives
We use Level 2 “The fair v ed uding, but not limited t, the contractual
price lying position, d curves, counterpartes. We validate our fair y a original source of inpu
sion a ~ y Refer to Note 9- derivative nstruments.
The following: financial forat fu value December 31,2024 and 2023 and thei clasification within the fair value hicrarchy (in thousands):
E) i
Toas ToaT
Derivative assets s (IR Bazs
Derivative liablites s 350945 1809
Long-Term Debt
Credit Facilty if rerest P .
i The fair value h, Level | within the fai value hicrarchy. The o fair value of the d
Asof December 31,2024 Avof Deceber 31,2023
Nominal lntrsst Fairvalue Percentf Par Fair Vil Porcentof Par
2026 Senior Notes S000% 5 94344 98.6% 359,020 97.3%
2028 Senior Notes 8375% 1.404,608 104,09 1412559 104.6%
2030 Senior Notes 8625% 1,048,510 1049% 1,063,050 1063%
2031 Senior Notes 8750% 1.408.091 1043% 1433363 1062%



Our deferred with the fir time
hierarchy. As of December 31, 2024, the carrying value of the deferred acquisition consideration approximated fair value. Refer to Note 5 - Deb for additional information

Acquisitions and Impairments of Proved and Unproved Properties

prices from our debi as wellas other inputs classified as Level 2 within the fu value:

We measure acquired assets or businesses at fr value on proved and and natural P inthe market and Level 3
icrarchy. The most significant f financiol " Refer to Note 2- Divestitures for additional information. During the years ended December 31, 2024, 2023, and
202, we recorded no impaiments of proved propertes. During the year ended December 31, 2022, ded prope
December 31, 2024 and 2023. Refer to Note I - P of
NOTE 9 - DERIVATIVES
P prices for our expected pact on cash flows.
Fswaps, collars, and swaps. As of December 31, 2024, the Crdit Facility p. and all for. We donot
y index price (“index price”) s lower settlement, index
‘contract price. I the index price s higher than the fixed contact seitlement, we pay the index price and the fixed contract price.
Atypical I e the ceiling ve pay the diff
the floor index price and floor pric. payment o receipt occurs.
from point. s greater than if
the price differenial i less than the stated terms of the contract.
“The folowing ) et operations for thousands):
Vear Ended December 31,
EE) £ o

Derivative cash settlement gain (loss), net

Crude oil contracts s @169 s (59543) s (346.419)

Natural gas contracts 48131 (®703) (189,410)

NGL contracts — — #0.973)
Total derivative cash setlement gain (loss), net 6435 (68246 (576,302)
Change in air value gain 31,055 71,553 241,602
Total derivative gain (0ss), net 5 37490 § 9307 § (35.160)

As of December 31,2024,




Contexct eriod
[

(L [0 [ B
Crude Ol Deris
Swaps
NYMEX WTI Volumes 31,000 29000 28000 11,000 740
Weighted-Average Contract Price s 7108 s 07 s 7290 6854 6650
Collars
NYMEX WTI Volumes 28000 28000 45,000 —
Weighted-Average Ceiling Price s 987§ s 765§ 75818 -
Weighted- Average Floor Price. s 000§ 988 5 931 5 871 s —
Natural G
Swaps
HH Volumes. 150,000 110,000 110,000 110,000 ]
Weighted- Average Contract Price s 317 s 320 s 320 s 320 s —
Collars
NYMEX HH Volumes 20000 20000 20000 20000 130000
‘Weighted-Average Ceiling Price s 376 376 8 376 8 376 8 40
Weighted-Average Floor Price. s 303 s 303 s 303 s 303 s 324
Basis Protection Swaps
Waha Basis Volumes 200000 130000 130000 130000 130000
Weighted-Average Contract Price s 10 s i s @ s @ s asn
Waha Index Volumes 90,000 — — - —
Weighted- Average Contract Price s 007§ -5 -5 —'s -
Subsequent to December 31, 2024 and as of February 21,2025, we had entered into the following commoity price derivative contracts:
Context eriod
[EE [ [EE EI
Crude Oil
Swaps
NYMEX WTT Volumes - - 5000 2,000 7397
Weighted- Average Contract Price s — s — s 976 5 6960 S 6846
ollars.
NYMEX WTI Volumes — — — — 2,466
‘Weighted-Average Ceiling Price s — s —s — s — s 713
Weighted- Average Floor Price. s — s — s — s — s 6000
Derivarive Assets and Liabilties Fair Value
our red at fair bilites. of all

liabil

liabi
fair value of our com

imodity derivative contracts as of December 31, 2

24 and 2023 (n thousands):



Asor December 31

£ ER)
tive Assets:
Commodiy contracts - curent s 66,517 35192
Commodity contracts - noncurtent 17,037 8233
“Total derivative assets 3,554 B35
(26520) (1,859
Total derivative assets, net 5 57,03 31366
De
Commodity contracts - current s @178 (18,096)
Commodity contracts - long-term (3.016) —
Total derivatve liab 35,199 (18,096
balance sheets 26520 11,859
Total derivative lsbiltis, net 5 .67 ©257)
NOTE 10- ASSET RETIREMENT OBLIGATIONS
and natural gas propert liabilty forthe fair the
carrying value of the related long-lived asset are recorded at the time a well s drilled or acquired, or a facilty is consiructed. value is proved prop p dded to proved
the accretion of the discounted Cash paid included

our accompanying consolidated statements of cash flows.

0 bligation liability

Tk
ate estimated at the time the iability is incurred or revise

Aroll-forward

Balance, beginning of year
dditional labilties incurred d oth
Additional lgbilites incurred with acquisitions.
Liabiltes settle
Accretion expense
Revisions to estimae”
Obligations discharged with divestitures
Balance, end of year
Current portion
Long-term portion

It ¥ tequirements. The liabiliy i discounted using the credit-adjusted risk-free

Year Ended December 31,
B £

3682 S 2106

8556 7516

3751 40373

(46,526) (19,136)

2327 17053

126,174 =

©1.976) =

451638 3 336832

58,636 31116

399002 5 305716

108




NOTE 11 - EARNINGS PER SHARE.

stock method. Basi net .

» 3 » for Diluted net common
share is calculated by dividing net ¥ which RSUs, DSUs, PSUs as K d
warrants. loss i from

As discussed in Note 7 - Stock-Based Compensation, PSUS represent theright 10 receive a number of shares of the Company’s 225% (or, for to fiscal year 2023, 200%) of PSUs granted based on the performance

period. The d the number of shares, it any, " od, o
applicable to such awards.

We have also issued warrants, which represent theright 1o purchase our common stock price shares, ifany, the end of the respective
reporting period. *term, y the exercise price. in excess of ended
December 31, 2024, 2023, and 2022; therefore, they were excluded from the camings per share calculation.

forth thousands
w0z 0y E
Netincome 5 B S T S 248080
Basic camings per common share s 848 S 909 s 1468
Diluted earnings per common share. s 846 S 902 s 1458
Weighted-average shares outstanding - basic: 98,565 86,240 85,005
Add: dilutive o 3i 748 599
Weighted-average shares outstanding - diluted 99,176 56,958 5,604

There were 253,489, 10,948, and 20, nds that for 31,2024, 2023, 3nd 202, respectivel

NOTE 12 INCOME TAXES
laws orin future and labilities and
balance sheets. The tax effect of p period i the defrred tax assets and




Vear Ended December 31,

£ £
Current tax expense (benefit)
Federal s 4669 S @5537) $ 51246
State 3530 (4.460) 16950
“Total current tax expense (benefit) 199 29,997 68,196
Deferred tax expense
Federal 23636 28426 289578
tate 12137 6731 £
Total deferred tax expense 235773 235,163 337.50
Totalincome tax expense 5 26597 § 205066 3 405,698
por between the financial statement basis of assets and liabilites that result from, thousands):
T T
Deferred tax liabilties:
Oil and gas prope s 1484161 § 1200521
ight-of-use as 25553 2654
‘Commodity derivative contracts 6429
Total deferred tax liabiliies 116,143 125,175
Deferred tax assets:
ederal and stae tax net operating loss carryforward 468813 504922
Interest expense carryforvard 33,564
Asset retirement obligations 9718
‘Commodity derivative contracts 7251
Inventory 23
Stock-based compensation 7321
Lease labil 2,866
Transaction costs 6078
Other long-term assets 21859
Total deferred tax assets 683,795
Less: Valuation allowance 25404
Total deferred tax asses after valuation allowance 658,304
Deferred income tax. 5 (0558 § G64.781)
We had $1.9 billion and $2.1 billion of net operating loss carryovers for federal income tax purposes as of December 31, 2024 and 2023, respectivel Section 382 of the Internal Revenue Code, utilzation of net operating loss carryovers
i limited. Federal prior o January 1, 2018 of $369.2 million will begin to expire in 2037 31,2017 of $1.6 billon and can only be used

and other ed. Fes
0 0fset 80% of taxable income when utilized.




ng. or a portion of the deferred tax asscts wil be realized. In making such we
including »  tesults of opera It of merg 2021, we recorded a .  December 31,2024 and
2023, ax by Section 382 of the Internal Revenue Code. We will the
likelihood that the deferred tax assets will be realized.
Recorded income tax expense or benefit differs that would federal 2% and
Vear Ended December 31,
E) £ T
Federal stautory tax expense: 5 27366 3 2048 § 347293
Increase (decrease) in tax resuling from:
i expense, net of federal benefit 28594 26,081 S8,658
State tax rate change (13,202 @3.002) —
Retun to provisi a3 (1,866) 19975
‘Compensation of cavered individuals 4851 5689 6138
Stock-based compensation 1,309) 29%) (3343)
Bargain purchase gain @52
Tax credits 784 — 1.405)
Change in valuation allowance — — (19.302)
Other 470 802 536
Totalincome tax expense 5 2597 3 205166 5 305,698
The Vencer Acquisition, divestitures, drlling actvity, and the prices received for crude oil, natural gas, and NGL t taxable income d natural gas properties. As these factors change, our state income tax rate
changes. This change, otal  impa expense) the current year.
We had no unrecognized tax benefits as of December 31,2024, 2023, and 2022. As of December 31, 2024, the Compar ject 0 US. for the years ended December 31,2023, 202, and 2021, Tax returns for years priorto 2021 may
later year, years Fa later year
In 2022, the Inflation Reduction law. Among other p . the Inflaion Red (CAMT") ¥ December 31, 20 a 1% excise
hases after December 31, Based the Company’s P December 31, 2024 was not impacted by the CAMT.



NOTE 13- LEASES.

our y within assets, other liabilites, and other long-term labilties based on the present value of the expected lease payments over the lease term. The
following

AsofDecember 31,

B o
Operating Leases
Field equipment s 65597 s 61662
Corporate leases 12313 8861
Vehicles 12214 7740
otalright-of use asset B 3628 § 78266
Ficld cquipment s @978 s 61741
Corporate leases 13682 9653
Vehicles 12214 7740
“otal lase lsbliy 5 54873 S .54
dther s cqipment.

The folowing gross lease costs pe

Ve e December 31,
EIE) EIE) EE
Operating ease cost g BTN 270 3 21050
Short-term lease cost 130780 79.405 55059
Total leae cost® 5 99460 3 2074 § 76,100
s nt ot o ey endd December 31,2024, 2025, and 2022

L rion of these costs may Working inerest

capitalized prop licab
ona horttermlease costs 2 for leases with a ¥ orless.
Our  December 31,2024 are s follows:
Operaing Leses

Weighted-average lease erm (years) o
Weighted-average discount rate 6%



than one year as of December 31, 2

Operating Leases
2025 5
2026
2027
2008
2029
Thercafter
Totallease payments.
Less: Imputed interest
Totallease liability
NOTE 14- SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION
Supplemental cash flow disclosures are presented below (in thousands):
T E
Supplemental cash flow information:
‘Cash (paid) refunded for income taxes H 285§ 50049 S (©7.800)
(408,409) [EATEY (28,528
Supplemental non-cash investing and financing actvitis:
sanges in working captal related to capital expenditures (8208) (12,349) @679)
Supplementl cash flow information related to leases:
pai 58277 32,563 19,541
in exchange P 69,185 85521 4874
NOTE 15 - STOCKHOLDERS® EQUITY
Stock Repurchases
In July 2024, our new stock up o 5500 million . in the open market, or through block trades, or purchases
made in accordance with Rule 10b-18 and Rule 10b3-1 of the Exchange Act, The new stock prior si P
not docs ot et o ord d by our Board at any time.
{, which duction to stockholders”equity. As part
value of stock issuances, we record a 1% excise tax with rded the par pro-rata basis,

with any remaining cost charged to retained camings.



year ended December 31, 2024 and 2023

024
Privately negotiated transactions

amber of Shares i housands)

eghted versgs Pice Frice i thowsandsy”

NGP Tap Rock Holdings, LLC and certain of it affliates 762§ 6454 5 56549
Vencer 10417 7199 75,000
Other transactions 53942 5481 205,647
Totalstock repurchases 7321 5842 5 7.9
023
Privately negotiated transactions
(CPPIB Crestone Peak Resources Canada Inc. 49180 5 6100 300000
Other ransactions 3128 6455 2019
Total stock repurchases 52308 § 6121 § 32019
hand, and | As of December 31, 2024, $264.7 program for
202
Dividends
Board, ly The for the years ended December 31, 2024, 2023, and 2022 (in thousands, except per share
amounts):
‘e Ended December 31
£ E
Base dividend B 200§ 200 S 189
Variable dividend 297 560 440
Total dividend. s EC 760 S 629
“Total dividend (in thousands) s 459160 § 668,669 S 541254
aps nized as a liabiliy included fong-term i lents. Refer to Note 7 - Stock-
Based Compensaion for further discussion around our LTIP.
Capital Return Program
Beginning in February 2025, our Board has elected 10 prioritize dircting the majority of our free cash low following the payment of . which remains quarterly. Any
Board and wil " liquidity, financial s and ofhy our

Board.




NOTE 16.- SEGMENT REPORTING

We report our operations »

the acqisition, development, and

the Permian Basin arc operating segments of the Company that we aggregate into the

inthe U.S. The

nature of
(“CODM") is our Chicf Exccutive Officer.

the 1 - Summary
EBITDAX. Adjusted EBITDAX is defi taxes, depraciation. deplet

olicies. The measure of profit o loss that the CODM uses
W other b and

e DJ Basinin Colorado and the Permian Basin in Texas and New Mexico. The DJ Basin and
I gas. and NGL.

ed bef «
sheets as total consolidated asscts. The CODM uses Adjusted EBITDAX

into ather

‘combination of dividends and/or share repurchases.

Adjusted EBITDAX for the years ended December 31, 2024, 2023, and 2022 was $3.7 billion, 2.4 bllion, and $2.3 bil cively. . forthe consolidated
lidated balance sheets, flows.
The CODM is on the fuce of operations included in Adjusted EBITDAX are lease operating expense, midsiream operaing expense, gthering,
ransportaion, and and o).
The following: EBITDAX
Vear Ended Decemer 31
E) T
Adjusied EBITDAX 5 36160 S 2309190 S 2347555
Exploration (14322) @) (©981)
Depresiation, depletion, and amariization @056.427) 1171,192) ©16:446)
Abandonment and impairment of unproved properties — — (17975
‘Unused commitments( 4.730) 013) @6
Transaction costs G1419) (34328 (@4683)
Stock-based compensation'™ (@82m) 4931 @1367)
Non-recurring gencral and adminisiative expense — — 18.037)
Derivative gai (loss), net 3749 9307 (@35.160)
Derivative cash sttlement (gan) loss, nct (©435) 68246 576502
Interest expense (#56303) (82740 (2199)
Interest income” 11,058 3347 —
Gain (loss)on property transactions, net 2.566) s 15,850
Income from operations before income taxes 5 1082695 S 99454 S 655,778




NOTE 17 - DISCLOSURES ABOUT CRUDE OIL AND NATURAL GAS PRODUCING ACTIVITIES (UNAUDITED)

Ou erude ofland natural gas actviie are located etiely within the Usited States. Costs inued in te aequistion, development d naural . pitalized or below (n thousands)
Ve Ended December 31
T i
Acquisiion! B 715306 3 S0960 S 37,100
Development’! 2065070 1386371 1044392
Exploration 1432 2178 981
Toul s B8 S XA 188473
24,202, 1.6 bilon, and 54203 i, s 4 20m 4147 ilion, 1658 il .
@ 7.5 il and S s :
Suspended Well Costs
December 31,2024, 2023, and 20:
Reserves
December 31,2024 Decmber 31, 2023 and 2022 were prep ¢
ohi factors




Allof our erude o, natural dNGL ofour ral A NGL reserves for the years ended December 31, 2024, 2023, and 2022 are s follows:
Natural Gas N Tt

Crade 01
[ e o Tibog
Proved reserves-December 31, 2021 13579 B 106028 397,690
Extensions, discoveris, and other addiions 12408 51358 6936 27904
Production @r6s1) (112478 (15.666) 62069
Removed from capital program (105) 59 6 @)
Acquisiton of reserves 17479 aLen 4478 21260
Revisions 0 previous estimates 6592 8708 17104 2547
roved reserves-December 31, 2022 152602 TS558 36019
Extensions, discoveies, and other addiions 12598 % 21513
Production 66726 (18400 (a0,
Divestitres o reserves ®30) 1 (1940)
Removed from capital program @301 (L1ss) @7s8)
Acquisiion of reserves 151717 14,708 3377
Revisions 0 previous estimates' @255) 12249 @1982)
Proved reserves-December 31, 2023 272805 204,983 7.1
Extensions,discoveries, and other additions 51253 2650 100817
Production 8025) G1626) 126.135)
Divestiure of eserves! 0.695) 621 @99
Removed from capital program ©887) a401) (@406
Acquisition of eserves 55978 207 179,348
Revisions o previous estimates 203 w2816 1)
Proved reserves December 31,2024 305,361 233776 797,724
Proved developed reserves:
December 31,2022 117768 750,193 102000 344,904
December 31,2023 199,585 107221 162117 41239
December 31,2024 235626 1323856 03,182 6051
Proved undeveloped rserves
December 31,2022 34834 16,707 1630 7115
December 31,2023 73220 243081 286 156560
December 31,2024 0735 215662 32594 138273
[ ——————
During the years ended December 31, 2024, 2023, and 2022, extensions,discoveries, nd ather alitions of 101.8 MMBos, 21.5 MMBoe, and 27.9 MMBoe, espectvely
During the years ended December 31, 2024, 2023, and 2022, proved 241 MMBoc, .8 MMBoe, and 02 . prmarily due to the removal ey prog



As of December 31, 2024, we revised by 8.1 MMBoc. The 8.1 My ed 2 by 2024 negative Waha pricing
differentials, natural g shrinks, and NGL yields 128 MMBoe have been or are p 10 SEC prices.
of'$2.74 10 §75.48 per Bbl W for crude ol and $0.51 to $2.13 per MMBtu HH for natural gas. Negative revisions were partially offset by 27.6 MMBoe from updates to 7 MMBoe for
As of December 31, 2023, we revised. by 25.0 MMBoc. P n prices of $15.45 10 78,22 per BbI WTI for erude oil and $3.72 10 $2.64 per MMBIu HH for natural gas
Additionally we had £ 11.0 MMBoe from non-ps 142 MMBoe in
updates to well p e = 2 MMBoc gas shrinks and NGL yields.
As of December 31, 2022, d proved d by 25.4 MMBoe. P s SEC 1110.$93.67 per BbI WTI for crude oil and $2.76 to $6.36 per MMBtu HH for natural gas. The remaining
136 by updates d NGL yields.
The future net cash T hinflows were computed. P P
in developing. producing. year-end,
y net cash f reserves. tax credits, and
Future net cash f i data rate of 10% annually future net cash flows. ly timate of the fair market value or the pr our crude oil and natural
propertes.
of, future net cash follows (in thousands):
Vear Ended December 31,
£ T
Future cash flows B 28350310 27947743 S 23225188
Future production costs (12,006,734 (11,038.268) (6:490,522)
uture development costs 2491,009) (2366,582) (1,337.494)
Future income tax expense (1243949 (1,605.756) 2870,178)
12,509,118, 12937,137 12,326
10% annual discount for estimated timing of cash flows (4,193,705) (4667.858) (4,599.504)
Standardized measure of discounted future net cash flows 5 8315413 § 8369219 § 79274
Future cash fl por period end.



The changes future net cash

follows in thousands):

Vear Ended December 31,
ET)

) TirT
Beginning of period. 5 529279 5 79740 § TR0
‘Crude oi,natural gas and NGL sales, net of production costs G307.145) (2.558.095 .980527)
Net changesin prices and production costs (1.638518) @385615) 5016678
Net changes in extensions,discoverics, and other additions 1415760 363594 638537
Development costs incurred 810,591 w7181 41138
Changes inestimated development cost 39,668 (39386) (87.466)
‘Acquisiton of reserves 2302362 5199814 €785
Divestiture of reserves @57413) (32483 —
Revisions of previous quantiy estimates @2s.151) (529.185)
Net change in income taxes 210815 796,068
Accretion o discount 1172236 983,428
Changes in production rates and other 707 96,468
End of period B 8315413 § 839779 §
based on an umweighted lusive of adjustments for quality and location as of December 31, 2024, 2023, and 202, as required by the SEC.
Yoar Ended Decemer 31,
B2 £
Crude Oil (per Bbl) 5 7z s 5T S %028
Natural Gas (per Me) s 06 s 205 s 554
NGL (per Bbl) s 1950 s 260 3905



Item 9. C

None.
Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

3 princips evaluated isclosure controls and procedures,” s defined in Rules 13a-15(c)
and 15 the Exchange Act Is and 2 o p h s recorded, processed. ed, and reported,
EC rles and f Jude, without it pa it under the
Jated ud d iy
December 31, 2024, our principal icer and principl such date,
 procedures,no mtter how L pplics s possible
our dures Our internal contol system is supp
Tunc are idenifed
Management Assessment ofIternal Control Over Financial Reporting.
Our managemen s responsible defined in Exchange Act Rule 133-15(0), Our intemal contol ver fnancia reporting. supervision of ur C
and Principal eporting aceepted in the Urited States. Because of s
fnancial i hatth deg
of compliancewith the policis or processes may deteriorae.
As of December 31,2024, fnancial [ control Intemal C Framework, issued by the Commitie of
Sponsoring Organizations ofthe Treadway Commission in 2013. Based on » of December 31, 2024 internal

control over financial reporting all consolidated eniites.

Deloitte & Touche LLP.
December 31, 2024, which is included within his section.

in this Annual Report on Form 10-K, has issucd an atestation report on the cffectiveness of internal control over financial reporting as of

Changes in Internal Control over Financial Reporting.

interal control

There identified in management's evaluation pursuant to Ruls 13a-15() o 154-15(d) ofthe Exchange Act during the quarter ended December 31, 2024 that materialy affected, o are reasonably likely to materially
affect, our internal control over financial reporting.
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REPORT OF I FIRM
Board of . lnc.
‘Opinion on Internal Control over Financial Reporting
over financial reporting of Civitas Ry I “Company”) s of December 31, 2024, I & by the Committee of

the T In our opinion, pa in all material financial reporting as of December 31, 2024, ernal Control — Integrated by COSO.

in y Board (Unitcd States) (PCAOB),the consolidated financial tatements as of and for the year ended December 31, 2024, o the Company and our report dated February 24, 2025,
expressed an unqualified opinion on those financial statements.
Basis for Opinion
‘The Company s conirol E i riing, included M ' Internal Control Over
Financial Reporting. Our responsibility ‘ompany’s internal control audi e PCAOR and are reqy o the Company in
the US. sulations of the Securites and  the PCAOB.

the PCAOB. i " Our audit included
obtaining an financial reporting, thata material internal control k
necessary We believe for our opinion.
Definition and Limitations of Internal Control over Financial Reporting
Acomps financial p of financial prepar purposes gencrally
company’ 1 control p perta records tha, L aceurately and r
ded in P in

the company: and (3) p use, or disposition of the company
Because ofits inherent limitations,internal control over financial reporting may not prevent or detect misstatements. AlSo, projections of any evaluation of eff future periods are subject to inadequate . or that

the policis or

1/ Delote & Touche LLP

Denver, Colorado
February 24,2025



Item 9B. Other Informaion.

During the three months ended December 31, 2024, no director or officer of the Company adop a*Rule 10bs-1

Item SC. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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" or “non-Rule 10b5-1

" as cach term is defined in ltem 408 of Regulation S-K.



PARTIII

Item 10. Dir Oficers, and Corp

by this item within 120 days afterthe end of the fiscal year ended December 31, 2024,

‘Our Board has adopted a Code of Business Conduct and officrs, directors, and employees, which is
‘any person, without charge, upon request by writing 10 us at Civitas Resources, Inc, Investor Relations, 555 17th Street, Suite 3700, Denver, Colorado 80202
i e of Business Ca a

“Investor Relations’” under the “Governance” tab. We wil provide a copy of this document (0
406(¢) of Regulation S-K regardi

Htem 11, Executive Compensation.

by this future ling withthe SEC within 120 days aftr the end of the fiscal year ended December 31, 2024,
Tem 12 Securi i i Maters.

quied by this by reference ina within end ofthe fiscal yar ended December 31, 2024,
e 13. Independence.

quired by this fturs fling with he SEC within 120 days afer the end ofth fisalyear nded December 31, 2024

tem 14. Principal Accounting Fees and Services (PCAOB ID No. 34).

“The information required by this item will be incorporated by reference in a future filing with the SEC within 120 days after the end of the fiscal year ended December 31, 2024,




PARTIV.

Item 15. Exhibits and Financial Statement Schedules.

@

i 1 Report on Form 10-K or ted reference:

(1) Financial Statements:
Set

¢ ltem . Financial Statements and Supplementary Data

(2) Financial Statement Schedules:
None.

) Exhibits:
escription
Menbertip s Furstose Atseent,dtel o of e 13 2073 b and aope e Eoyes I oldes. LLC and P Evree 12 Fildiogs LLC. sl nd s & I
islzee LU o v Resuies. oo m IR
rest Purchase Aer dte 1o e 19.2023 b nd amone Tup Rk Resoutses Loy LLC Tup Rk ResouresIteedte L. ap Rosk Resouss 1 Logay LLC T Rock Reso diate,

24

EE B

EEE

1nd Tap Rock NM 10 floldings Int LLC. as selers solely s Selle ReprosataunTan Rk Resouses Lesay. L ol T the L s o
T R T e M e G M TR AT oo 2oy & W T PR TR
datod 12055 ot amone o Rk Resusos Loy L€, T R s i LT Rook Resuies | s, LLC o ek s
WM&W!MM!;MWLW o e o S I S e ) T B
stcrnce o £ toCitos Resousces Joc Ouinr Roron Lo 6.0 e on Noveber ] 073,

M0 Lc.vacyllnldm
llvemn Eio Rock Resourees LL and

Moo e Puchuse Aessn-datd Qo 31209y and o Ty Fock Resnsis Lo LLC T Fosk Resucs it 1 L€ Tap Rosk Rt I Loy LLC, Top Rk
7 zag 5. . LLC. s scllors. Ty gacy, LLC. sololy . Tap Roc
mm.mmmmmyﬁmmmm oo sl nsormoiied oSOl -0 fled on November 7. 20231

v LLC Ty LLC, Tap Rock Resources 1 Legacy, LLC, Tap Rack
AT .Num Tip Kock R Loraey LLC sl vt et purpcs st Ty e Tiphock
200 led on Februs

2023 by and amon;
METS RS
i T ok Resoues Logay. I nc..as purchaser (inco to Civitas Resources, Inc.’s Anual Reporton Form it 2024,

‘Third Amendment to Membershi u ecement, dated December 22,
Esourees [l e LLC, i Rock 101 Rock K110 Lspaey Lo LLC
5

ement L S Eoar, LLC sl Y It Pt i 20 L
¥ TR
Fourth Amended and Restated Certificat of | ci Ine. { by reference to Exhibit 1.1 to Civitas Resources,Ine.’s Quartey Report on Form 10-0 fled 023,
th Amended and Restated Bylaws of Civitas R I Exhibit 3. to Civitas B Ine'sC Form &K filed on June 5 2023)
Deseription of Capital Stock
Indonture, dated as of Qctober 13,2021 Bonanzn Crock Encrey, ind Wels Fareo Bank National 1 to Bonanza Cresk B
Ine’s Current Report on Form &K filed on Qctober 15 2021,
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https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-072963.html?hash=a3981f5077884f9cdce81d561f13def1318841b673dacc18717d763a2af98dd9&dest=tm2319059d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-072963.html?hash=a3981f5077884f9cdce81d561f13def1318841b673dacc18717d763a2af98dd9&dest=tm2319059d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-072963.html?hash=a3981f5077884f9cdce81d561f13def1318841b673dacc18717d763a2af98dd9&dest=tm2319059d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-072963.html?hash=a3981f5077884f9cdce81d561f13def1318841b673dacc18717d763a2af98dd9&dest=tm2319059d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-072963.html?hash=a3981f5077884f9cdce81d561f13def1318841b673dacc18717d763a2af98dd9&dest=tm2319059d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-072963.html?hash=a3981f5077884f9cdce81d561f13def1318841b673dacc18717d763a2af98dd9&dest=tm2319059d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex23taprock-firstamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex23taprock-firstamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex23taprock-firstamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex23taprock-firstamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex24taprock-secondamendmen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex24taprock-secondamendmen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex24taprock-secondamendmen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex24taprock-secondamendmen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-24-000012.html?hash=91215e95aaa9c0d1c4ea2d7bfbdc54f949bdd68a3b0d05ac27182deb01b08bc6&dest=ex210thirdamendmenttomembe_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-106605.html?hash=735d279a7d1ee52a814cf9365cc5d680eb37450531b18c0a01c51e17b0f3a7f2&dest=tm2320652d8_ex2-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-106605.html?hash=735d279a7d1ee52a814cf9365cc5d680eb37450531b18c0a01c51e17b0f3a7f2&dest=tm2320652d8_ex2-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-106605.html?hash=735d279a7d1ee52a814cf9365cc5d680eb37450531b18c0a01c51e17b0f3a7f2&dest=tm2320652d8_ex2-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000097.html?hash=9019df1de1a4ab83a71bc2029d7a1e83a35c950810fed1600bd20081862a668c&dest=ex31fourthamendedandrestat_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000097.html?hash=9019df1de1a4ab83a71bc2029d7a1e83a35c950810fed1600bd20081862a668c&dest=ex31fourthamendedandrestat_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-067880.html?hash=f76f1c324a558c83009903dd407790aa85479fee1f20304d2f51d461185f4f33&dest=tm2317699d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-067880.html?hash=f76f1c324a558c83009903dd407790aa85479fee1f20304d2f51d461185f4f33&dest=tm2317699d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-21-126831.html?hash=ec25c35b4631d897c414e04c1b18b985df4f496befe17326e12b5fcdd1feaa92&dest=tm2129993d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-21-126831.html?hash=ec25c35b4631d897c414e04c1b18b985df4f496befe17326e12b5fcdd1feaa92&dest=tm2129993d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-21-126831.html?hash=ec25c35b4631d897c414e04c1b18b985df4f496befe17326e12b5fcdd1feaa92&dest=tm2129993d1_ex4-1_htm

EEE B

k

EE

st Supplemental Indenture, dated as of November 1, 2021 by and amone Civits Resoutees, Ine. Computershare Trst C NA s st by reference o Exhibit 41 1o Civitas
Resources Ines G Fom &K fled on Noveimber 3, 20211,
Indentue, dated Augs N : Civita L n hereto and Computershare Trust Company, N, o Givia
Resources Jne ' Quarely Refporton Form 10-0 (el on Novermbei 72023
. i amony Civits Resourcs.Ing. s s, U d Computershare Trust N by reference o Exhibit 41 I3 Ine
Cursent Reporton Form &K fled on June 29, 2023),
023, by and amon Civitas Resourees, Ine, gs issucr, Computerstre Tust N by seference o Exhibit 41 o Civita
Resources Ine ' Quartely Reporton Forny 10-0 Gl on Novernbr 7.2023)
Indeniurs, dted June 29,2023 by and amope: Civias Resourees. I, s ssur, Trust N by soference o Exhibit 43 1 & Ine
‘Corrent Report on Fom £ il on June 2920231,
Indenmure, dated Aueust 22023, by and s Resourees. | st N by seference o Exhibit 42 o Civita
i on Novermbiy 720231,
Indenture, dated October 17,2023, by and among Civitas R I o Computershare Trust Company N, by seference o Exhibit 41 o Civitas R Inc's
Tranche B Warrant Ag dated Novernher 1, 2021, betieen Civitas Resourees, In. and Broadridse C Solutions. 10,2 to Civitas Resourees, Ine.'s Cureent R Form .
Kiled on November 3.
Bonanza Cresk Energy: Ine 2017 Lo Term 10.3 to Bonanza Creek Enerey.Ine.'s Current Repart on Form S fld on April 28, 2017)
Bonanza Crosk Encrey. ne 2021 Lon T I Encrey. Ing rton Form 10-0.filed 201,
e Creck Energy. Ine. 2021 Long Term Incentive 10,11 10 Civitas Resources. Inc’s Current Reporton Form 8-K filed on November 3, 20211,
cctor Restriced Stock U B sk Encrey,Lnc. 2021 Lone T 107 t0 Bonanza Cresk Encrey.Ines Quartery Reporton
201)
Civias B Log. 2021 Lone Term by reference to Exkiit 10 & Ine.'s Ouartely Report on Form 10:0.fled on May: 5, 2022),
TSR under the Civitas Resources,Ing. 2021 Long Term Incentive 105 o Civitas Resources Ine's Quarerly Reporton Form 10.0.fled on
I 18 Gas. Ine. 2021 Long Term Incentive s Current Report on Form K (File N fled with t 0,201,
Jobal d s Under the Civitys R Inc 2021 L ane Term Incenive Plan, Extraction Ol & G, Inc. 2021 Lone Torm Ingentive Plan, and Bonanza Crock B 017 Lone Term Incenive Pl
d by reference o Exhibit 10,24 o Civitas Resourees, Ine.'s Annual Report o Form 10-K fled on February 22, 20231,
s R Inc. el ed and Restted 10, to Civitas Resources. Jnc's Current Report led on 022)
Formaof between Civias Resourees, ® I 1ed by reference to Exhibit 10.9 10 Ci { Report n Form 5K filed an
20201

125


https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex43thirdsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex43thirdsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex43thirdsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-076340.html?hash=d697a8717fb2098c67fcdb07a5c0739b4f1ac4e562e5113c248c92cf04cac94d&dest=tm2320046d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-076340.html?hash=d697a8717fb2098c67fcdb07a5c0739b4f1ac4e562e5113c248c92cf04cac94d&dest=tm2320046d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-076340.html?hash=d697a8717fb2098c67fcdb07a5c0739b4f1ac4e562e5113c248c92cf04cac94d&dest=tm2320046d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex41firstsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex41firstsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex41firstsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-076340.html?hash=d697a8717fb2098c67fcdb07a5c0739b4f1ac4e562e5113c248c92cf04cac94d&dest=tm2320046d1_ex4-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-076340.html?hash=d697a8717fb2098c67fcdb07a5c0739b4f1ac4e562e5113c248c92cf04cac94d&dest=tm2320046d1_ex4-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-076340.html?hash=d697a8717fb2098c67fcdb07a5c0739b4f1ac4e562e5113c248c92cf04cac94d&dest=tm2320046d1_ex4-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex42firstsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex42firstsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000106.html?hash=e145f9b4c7518fb36ff7bd4ce0b3633ff3e3c0fba862d282b7bb9107f812d746&dest=ex42firstsupplementalinden_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-109865.html?hash=5492e3f2c204bd004989646b4ddb2675402f8817050c701f2626654123235189&dest=tm2320652d13_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-109865.html?hash=5492e3f2c204bd004989646b4ddb2675402f8817050c701f2626654123235189&dest=tm2320652d13_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-109865.html?hash=5492e3f2c204bd004989646b4ddb2675402f8817050c701f2626654123235189&dest=tm2320652d13_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex102_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex102_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex102_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950103-17-004047.html?hash=573f01b76408ab29d9874422b9834c103e9cc0b8e144f5a023ea01806ecb3d2c&dest=dp75602_ex1003_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950103-17-004047.html?hash=573f01b76408ab29d9874422b9834c103e9cc0b8e144f5a023ea01806ecb3d2c&dest=dp75602_ex1003_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950103-17-004047.html?hash=573f01b76408ab29d9874422b9834c103e9cc0b8e144f5a023ea01806ecb3d2c&dest=dp75602_ex1003_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950103-17-004047.html?hash=573f01b76408ab29d9874422b9834c103e9cc0b8e144f5a023ea01806ecb3d2c&dest=dp75602_ex1003_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1062021ltip_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1062021ltip_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1062021ltip_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1062021ltip_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex1011_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex1011_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex1011_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex1011_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1072021rsuagreement-inde_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1072021rsuagreement-inde_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1072021rsuagreement-inde_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1072021rsuagreement-inde_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-21-000134.html?hash=dc3c3c3ee418da87c372eb35ee2e2a48833f34678167e83d524fd87cd545c674&dest=ex1072021rsuagreement-inde_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-22-000060.html?hash=b8335dc1ad19ef0efe21781113dfc405aa24e4b14bd90bc5562406a41a3e3745&dest=ex107formofrestrictedstock_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-22-000060.html?hash=b8335dc1ad19ef0efe21781113dfc405aa24e4b14bd90bc5562406a41a3e3745&dest=ex107formofrestrictedstock_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-22-000060.html?hash=b8335dc1ad19ef0efe21781113dfc405aa24e4b14bd90bc5562406a41a3e3745&dest=ex105formofperformancestoc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-22-000060.html?hash=b8335dc1ad19ef0efe21781113dfc405aa24e4b14bd90bc5562406a41a3e3745&dest=ex105formofperformancestoc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-22-000060.html?hash=b8335dc1ad19ef0efe21781113dfc405aa24e4b14bd90bc5562406a41a3e3745&dest=ex105formofperformancestoc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001655020-21-000039.html?hash=44d592017c556fced3d11fcb26e4db1f31b274f4ebe4ffe9ceeb517b9b12af13&dest=ex-1062021longxtermincenti_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001655020-21-000039.html?hash=44d592017c556fced3d11fcb26e4db1f31b274f4ebe4ffe9ceeb517b9b12af13&dest=ex-1062021longxtermincenti_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000017.html?hash=a7989701780db180579b23c9ce728222ec638c3eb909445813f3b8c5f3509de2&dest=ex1024globalltipamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000017.html?hash=a7989701780db180579b23c9ce728222ec638c3eb909445813f3b8c5f3509de2&dest=ex1024globalltipamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000017.html?hash=a7989701780db180579b23c9ce728222ec638c3eb909445813f3b8c5f3509de2&dest=ex1024globalltipamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000017.html?hash=a7989701780db180579b23c9ce728222ec638c3eb909445813f3b8c5f3509de2&dest=ex1024globalltipamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001509589-23-000017.html?hash=a7989701780db180579b23c9ce728222ec638c3eb909445813f3b8c5f3509de2&dest=ex1024globalltipamendment_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-22-007392.html?hash=6934f75a374125e2be141761166791044ef971cec43e94a7405595c4eb510fb8&dest=tm224252d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-22-007392.html?hash=6934f75a374125e2be141761166791044ef971cec43e94a7405595c4eb510fb8&dest=tm224252d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-22-007392.html?hash=6934f75a374125e2be141761166791044ef971cec43e94a7405595c4eb510fb8&dest=tm224252d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-22-007392.html?hash=6934f75a374125e2be141761166791044ef971cec43e94a7405595c4eb510fb8&dest=tm224252d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex109_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex109_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex109_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex109_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-318493.html?hash=9223f19251b3c2b8b54cececdc0b04a94d4b7c6a8fa8b2dab7f3216b1dcea68b&dest=d205905dex109_htm

k

EEE

FEEREEEE

Employment Lett 02 Civitas R Inc. and M. Christopher Exhibit 10,1 to Civitas Resourees, Ine.'s Form S:K filed on May 2, 20221,

Employment Letier dated os of June 29,203 Resources. Ine, and Travis L, by reference o Exhibit 10.8 & & L i Form 10-0 filed on August 3,2022),
Ler Exhibit 10.22 to Bonanza Creek Enerey, Ine.'s Annual Report on Form 10-K filed Feb 2020,

mended and Restated Credit Agreement, dated as of November 1, 2021, bet Resources.Inc.. s borrower, JPMorgan Chase Bank, N. financialinsitus lender

1ed by reference to Exhibit 10.5 1o Civitas Resources,Inc’s C Form &K filed on November 3, 2021,
E d Restated Credit Avge Civitas Resourees, . the guarnlors party therelo, the s thereto and JPMorgan Chase Bank N.A. o
1o Exhibit 10,1 to Civitas Resourees, Ine.’s Current Reporton Form S:K filed on December 23, 20211,

\d Amend, ded and R, Ing, the euara o Bank N by

reference fo Exhibit 10,1 1 Resources Ine.'s Current Reort o Form &K flled 1313021,
b i ded and Restated C dated June 23,20 Civias R the guarantors party thereto, and JPMorzan Chase Bank N,
i ted by roforence to Exhibit 10, to Civitas R Inc.s Current Repori on Form 8:Kfled on Juc 26, 2023).
K \dment to Amended and Restated Cred dated August2, 2023, among Civitas Resouces, Ine. the the lenders part thereto and JPMorgan Chase Bank, .

sted by reference to Exhibit 10.1 1o Civitas & Tne’s € Fom £ filed 1220231
Fiflh Amendment ded and Restated Credit A dated October 6,20 R Inc._the g the lenders party. 4 IPMorgan Chase Bank, N,

1ed by reference to Exhibit 10,1 o Civitas Resourced, Ine’s Current Report 10,2023,

i ed dated Jupe 12,20 Inc. the s the lenders part thereto, and JPMorean Chase Bank, N
L by reference to Exhibit 10, to Civitas R Ine-s Current Report 4 on June 14.2034),
b  Restated Cred dated February 21,2025, R o d JPMorean Chase Bank N
gt
L dated as of May 19, 2021, by and amone Bonunza Creck Enerey, Inc..th \ders under that cortan Credi dated os of December time 1
by referonce o EXhibit 10,1 to B K Encrey, Jnc s For 8 filed on Moy 21, 20211

Form of Ofcer Restic k Unit Agreement under the Civitas Resources, Ine. 2021 Long Term Incentive Pl led by reference to Exbibit 102 10 Ci Ine.’s Quarterly Report on Form 10-0, filed on May3,
EFom of O Unit Agreement under the Civitas Resourees, Ine. 2021 Long Term by reference to Exhibit 10.3 R Ine.’s Quarterly Report on Form 10-Q. filed on May 3,
2023
Eomof Of L E il & Gas, Inc. 2021 Loe Term Incenti Exhibit 10,4 to Civitas Resourees, Inc.'s Quartrly Report on Form 10-0 fled on May.
3203,
‘Eomn of Offic U Inc, 2021 Lone Term Incenive byt Exhibit 10.5 o Civitas R Inc.'s Quartrly Report on Form 10-0. filed on
Mry3.203)
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Employment Letter dated ss of Apri 5, 203 Resources, Inc. and T. Hodge 101G Ine.’s Current Report on Form 8K filed 16,2003
Emplo . dated as of Noverber 28, 2023, by and betwoen Civitas Resources, Inc. and Kayla D. Baird
Employment Letter dated as of 023, by and between Civitas Resouces, Ine_and Jeflrey §. Kel
5. Propistary Information and | b et Exhibit 10.49 to Civitas R Ine.'s Annual Report o Form 10-K_fled on February 27, 2024)
Civitas I ded & Restated Independent Director Compensation by reference o Exhibit 10.46 10 Civitas Inc's Annual Report on Form 10K filed on February 27, 2024)
Eorm of Di s inder he Civitas Resourees, Inc, 2021 Long Term by reference to Exhibit 10.47 10 C Ine.'s Annual Report on Form 10K filed on February
2720241
‘Eorm of Difcs I under the E oil Ing. 2021 1 one Term Incens berefe Exhibit 10,48 to Civitas R Ine I Report on Form 10-K filed on
‘Ecbruary 27 2041
& Inc. 2024 Lone Torm Incent Exhibit 4. to Civitas R Ine:s June 10.2024)
Form of Ofcer Restricted Stock Us Civitas R Inc. 2024 Long Term Incenive Plan,
Eorm of Officsr U R Ine, 2024 Long Term Incenive Plan,
Fomof Unit Award ci Ine. 2024 Lone Term Incentive it 10.3 o Civitas Resourees, Ine.’s Quarterly Report on Form 10-0.filed on
August 1.2024)
Form of Cash s the Civitas Resources, Ine. 2024 Long Term Incenive Plan
Resources.Ine, Amended and Restated Corporate Policy on Insider Trdie,
Listof subsidiaries
Consent of Independent Pettoloun Ey Ryder Seott Company; L.
tiication of the Chict o Rule Lia-14(2)
Cenificarion of the Chief Financial L 14(a)

ification of the Chict U tion 1350, 35 adopicd 0
erificaion of the Chief Financial Officer pursuant (0 18 US.C. Section 1350, ct
& Inc. Clawback Exhibit 7 to Civitas R Inc's Annual Report on Form 10:K filed on February 27, 2024)
um Engincers. Ryder Scott Company, L.P. for reserves as of December 31,2024

XBRL Instance Document
XBRL Taxonomy Extension Schema

XBRL Taxonomy Extension Calcultion Linkbase

XBRL Taxonomy Extension Definition Linkbase

XBRL Taxonomy Extension Label Linkbase

XBRL Taxonomy Extension Presentation Linkbase

Cover Page Interactive Data File (formatted as Inline XBRL)

Compensatory Plan or Arrangement
ith
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SIGNATURES.

Pursuant Section 13 or 15(d) Exch 1934, the registrant ihis report 10 be signed on its behal by the undersigned, thereunto duly authorized.
CIVITAS RESOURCES, INC.
Date: February 24, 2025 By: s M. Christopher Doyl

M. Christopher Doyle
President, Chief Executive Officer, and Director (principal execuive officer)

NOW ALL MEN BY THESE PRESENTS, that ach person M. Chistopt . Marianella Foschi, Adrian Milion, and Kayla D. Baird and each of them severally, his true and lawful attomey or attorneys-in-fact and
agents, with full power 10 act with or wit o exceute in h lace, and sicad, or all amendments to th 3 d

. with Exchange Commission, A them, full p o and perform in the name of on behalfof each an
or ol ully as they might or could do in person, hereby raiifying, d lawfully do of cause to




Date:

Pursuant

" 1934, h has b ed by the behalf of strant and in the dates indicated.
February 24, 2025 By s/ M. Christopher Doyle
M. Christopher Doyle
Presiden, C and
By s Marianella Foschi
et
Chief Financial Officer and Treasurer (principal financial offcer)
By s Kayla D. Baird
aird
Senior Vice President and Chief Accounting Offcer (principal accounting offcer)
By. s/ Wouter van Kempen
Chairman of the Board
By: s/ Deborah Byer
Deborah Byers
Director
By: s/ Morris R Clark
Morris R. Clark
By: s/ Cartie M. Fox
Carrie M. Fox.
Director
By: s/ Cartie L. Hudak
Carric Hudak
Director
By: s/ James M. Trimble
Tames M. Trmble
Director
By: s/ Howard A. Willard, 111
Howard A, Willard, 11
Director
By: s/ Jeffrey E. Wojahn

Teffrey E. Wojahn
Dircetor



Exhibit 4.1

DESCRIPTION OF THE REGISTRANT'S SECURITIES REGISTERED PURSUANT TO SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934

Throughout his exhibit, the terms “we." “us," “our” and the “Company” refer to Civitas Resources, Inc. The following summary of terms of our common stock, par value $0.01 per share (the *Common Stock"). is based upon our Fourth Amended and Restated Certificate of
Incorporation (the “Certificate of Incorporation”) and Seventh Amended and Restated Bylaws (the “Bylavws”) currently in ffect under Delavware lav. This summary is not complete and is subject o, and qualified in its entrety by reference 1o, the Certificate of Incorporation and th
Bylaws. For a complete description of the terms and provisions of the Common Stock, refer 10 the Certificate Bylaws, which il Exchange Commission (the “SEC") as exhibits to our Quarerly Report on Form 10-Q. filed with the
SEC on August 2. 2023, and our Current Report on Form 8-K. fied with the SEC on June 5, 202. We. Lavw, as amended (the “DGCL). carefully

Authorized Capital

our consists of . which include ‘Cammon Stock (1h

‘ommon Stock”) and 25,000,000 shares of preferred stock, par val

e S0.01 per share (the “Preferred Stock”). No shares of Preferred Stock have been issucd.

Common Stock.

Voting Righis. Holders of the C¢ Stock p voted upon by “The holders of the C Stock Voting rights in far
o
ig Righis. Holders of the Ce . as and i declared by our funds. b fdividends. Asa . » ifthere is
o surplus, p fiscal year in the preceding fiscal year. Section 170 of the DGCL ot be paid out of net profis if,afer the payment of the dividend, capital is less than the capital represented by the
assets.
the Common Stock i Preferred

No Preempive, Conversion or The C K calls us tracti hase for cancellation or sinking fund provisions applicable to
the tock, y e tive holder of the C K It of such holder ibstaniial amount of tock.
Certain Anti-Takeover Matters

Certificate of Incorporation and Bylaws. Our Certifcate of I tion and which may delay, defer, or pany, the removal directors, o
an 0 by I ‘at price higher than the market * shares.

Among other things, our Certificate of Incorporation and Bylavws:



- csablish regard t0 fcandidates for electon as directors or new propos
e timely given in writng 0 our Secretay prior o the meeting at which the action it be taken, Generally: o be timely, nofice atour Tess than 120 d e
fo year, Our Bylaws specify tockbolders' otices. special mecting:
- provide our This forour 3 pproval, Preferred Stock withvoting o ther righs o preferences hat could impede he suceessof any
atempt o change conteol of us:
+ provide that may
+ provide thaal vacancics, b flld by a major eveni
+ provide that stockholders may oy act by writen consent n iew of a meetng i y ompany at our i signed by stoekholders of ecord at the time ofthe request who have collctively
et least 15% (the “Redqisite Percentage”) of Fihe capital o vote on v 2 for a
leastforat least 365 consccutive days prior 0 the datc of such request (I “Requisite Holding Period). dd written consent Our Certfcate of Incorporaion
d Bylaws specf he " by writen consent inlew of a meeting consent in fiew ofa
meeting;
+ provide tha special mesings of stockholders may only be called by (i) our Chairperson, i) our Chief Executive Officer, i) our President,(v) our 0. resolution adopied by  majoriy of the ot any would
have if : Secretary s iy () Own shares the the outstanding shares of the capita stock of the Company enited o vote on
eq E Requisite Holding Period. Our Certifiate d "
' of stockholder. n w
. board orrepel our Bylaws or app

laware Ani-Takeover Law. Out company is a Delaware corporation subject 10 the provisions of Section 203 of the DGCL, an anti-takeover law. In general, Section 203 prohibits a publicly held Delaware corporation from engaging in a “business combination” with an
“interested stockholder” for a peros is approved in




Section 203 defines a i Section 203 defines an * o . together with affiliates and owns, or, in some cases,
within three years prior did own, 15% or more of e stock. Under 0,

.+ our P

. the transaction that resulied tockholder, the the tudi the

hares owned by pe officers under hether the plan will be tendered in a
tender or exchange offer; or

. is appr of directors on or subseqy became an the holders of at least 66 2/3% of the

This has an ani respect udvance by our tock. With I of our
stockholders, ertificate of I tion in the by law.



Exhibit 10.22

SEVENTH. T TO AMENDED AND RESTATED CREDIT T

This SEVENTH AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT (this “Amendment”), dated as of February 21, 2025 (the “Seventh Amendment Effective Date™), is among CIVITAS RESOURCI
INC.,a Delaware corporation (the “Borrowser”); each of the undersigned guarantors (the “Guarantors”, and together with the Borrower, the “Credit Parties”); each of the Lenders thatis  signatory hereto; and JPIMORGAN CHASE BANK.
N.A., as administrative agent for the Lenders (in such capacity, together with its successors in such capacity, the “Admir

Recitals

A The Borrower, the Administrative Agent, the Lenders and the Issuing Banks are parties to that certain Amended and Restated Credit Agreement dated as of November 1, 2021 (as amended, restated, amended and restated,
supplemented or otherwise modified prior to the date hereof, the greement”), pursuant to which the Lenders have, subject to the terms and conditions set forth therein, made certain credit available to and on behalf of the
orrower.

B.  The parties hereto desire to and have agreed to enter into this Amendment to, among other things, (i) amend the Credit Agreement as set forth in Section 2 hereof and (i) evidence the increase of the Elected Loan Limit from
$2,200,000,000 0 $2,500,000,000 as set forth in Section 3 hereof; in each case, as set forth herein and to be effective as of the Seventh Amendment Effective Date.

NOW, THEREFORE, in consideration of the premises and the mutual covenans herein contained, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as
follows:

Defined Terms. Each capitalized term which is defined in the Credit Agreement, but which is not defined in this Amendment, shall have the meaning ascribed to such term in the Credit Agreement, as amended hereby.
Unless otherwise indicated, all section references in this Amendment refer to sections of the Credit Agreement

Sec enduments a5 of the Severth Amendment Effetive Date. In rliance on the represenations, warmaties, covenants and agrentents contaned in his Amendument, and subject 10 the satisacton of the condiions
precedent et o in Settn s Hereot,effective as of the Seventh oo Bl ive Dot he Chedh Agreement shall be amended in the manner provided in this Section 2.

2.1 Additional Definitions. Section 1.02 of the Credit Agreement is hereby amended to add thereto in alphabetical order the following definitions which shall read in full as follows:

Section 3. “Seventh Amendment” means that certain Seventh Amendment to Amended and Restated Credit Agreement dated as of the Seventh



Amendment Effective Date among the Borrower, party thereto, the Admi tand the Lenders party thereto.

Section4.  “Seventh Amendment Effective Date” means February 21, 2025.

41 Amended Definitions. The following definitions contained in Section 1.02 of the Credit Agreement are hereby amended and restated in their entirety to read in full as follows:

Section 5. “Arrangers” means, collectively, JPMorgan Chase Bank, N.A., Wells Fargo Securities, LLC, Citibank, N.A., KeyBanc Capital Markets Inc., Bank of America, N.A., Fifth Third Bank, National
Association, U.S. Bank National Association, Truist Securities, Inc., Royal Bank of Canada, PNC Bank, National Association, Goldman Sachs Bank USA, Barclays Bank PLC, Capital One, National Association, TD
Securities (USA), LLC, Mizuho Bank, Ltd. and The Bank of Nova Scotia, Houston Branch, in each case, in their respective capacities as joint lead arrangers and joint bookrunners hereunder.

Section 6. “Loan Documents™ means this Agreement, the First Amendment, the Second Amendment, the Third Amendment, the Fourth Amendment, the Fifth Amendment, the Sixth Amendment, the Seventh
Amendment, the Notes, the Letter of Credit Agreements, the Letters of Credit, the Security Instruments, the Guarantee Agreement, any Interereditor Agreement, and the Fee Letter.

Amendment to Section 2,01 of the Credit Agreement. Section 2.01(b)(i) of the Credit Agreement is hereby amended by deleting the words “the Elected Loan Limit as of the Sixth Amendment Effective Date is
52,200, 0\)0 000" nd inscring the words e Elected Loan Limi as of the Seventh Amcndment Effective Date 5 §2,500.000,000".

6.2 Replacement of Schedule 1.2. Schedule 1.2 m the Credit Agreemenl is hereby replaced in m enumy with Schedule 1.2 attached hereto, and Schedule 1.2 hereto shall be deemed to be attached as Schedule 1.2 to the Credit
Agreement. Immediately afler giving effect to this Amendment and any Borrowings made on the Seventh Amendment Effective Date, (a) each Lender who holds Loans in an aggregate amount less than its Applicable Revolving Credit
Percentage of ll Loans shall advance new Loans which shall be disburocd 0 the AdminiStatve Agont et o repay Loans outstanding to each Lender who holds Loans in an ageregate amount greater than its Applicable Revolving
Credit Percentage of all Loans, (b) each Lender’s participation in ach Letter of Credit, if any, shall be automatically adjusted to equal its Applicable Revolving Credit Percentage, (c) such other adjustments shall be made as the
Administrative Agent shall specify so that the Revolving Credit Exposure applicable to each Lender equals its Applicable Revolving Credit Percentage of the aggregate Revolving Credit Exposure of all Lenders and (d) upon request by cach
applicable Lender, the Borrower shall be required to make any break funding payments owing to such Lender that are required under Section 5.02 of the Credit Agreement as a result of the reallocation of Loans and adjustments described in

Election of Elected Loan Li
hereof, e Nimnistatig ‘Agent, the Lenders and

it. In reliance on the representations, warranties, covenants and agreements contained in this Amendment, subject to the satisfaction of the conditions precedent set forth in Section 4



the Borrower agree that he Elecied Loan Limit stall be ncreased from $2,200,000,000 o $2,500,000,000 and shal etnainat $2,500,000,000 until subsequently decreased o increased pursuan to Section 2.01(5) ofthe Credit Agreement

the “Elected Loan Limit Increase”): provided that, the Lenders hereby consent to the oceurrence of the Elected Loan Limit Increase notwithstanding (a) the requirement in n Section 2 O1(b)i)of the Credit Agreement that such an increase in
i lecied Loun Lmi mustbe n comection with iter  Scheduled Redelerminaton or nérim Redetemination o he Borrowing Base and (b)any hrovision in Section 201(6) o the Credit Ageeement i would Otherwise edure () an
increase in the Elected Loan Limit to be made on a ratable basis among the Lenders or (ii) the Borrower to offer any such increase to cach Lender.

Section8.  Conditions Precedent. The effectiveness of this Amendment is subject to the following:

81 Counterparts. The Administrative Agent shall have received counterparts of this Amendment from (a) each of the Credit Partes, (b) each of the Lenders constituting the Majority Lenders and (¢) each Increasing Lender (as
defined below).

82, ol The Adninsative Agen shall hove ecefscd afcsand other amounts dueand pyable (nluding e due and poyabl forthe ccount of the Lnders) on o pror o the Seventh Amerdent Effecive Date, including
upfront fees for the account of each Increasing Lender equal to 52.5 basis points (0.525%) of such Increasing “Increasing_Lender” means each Lender whose
Commitment immedately after giving effect to th dment oxceods such Lender’s C it v i ot ety pior s ing ele 1 1 Amemmen, 06t o Comm et e the ot of sich xecen

5. The Administrative Agent shall have received duly executed Revolving Credit Notes (or any amendment and restatement thereof, as the case may be) payable to each Revolving Credit Lender requesting a Revolving
Credit Note (10 the Sxent requesicd at Ieast o (2) Business Days pior o he Sevenith Amendment EFTective Date) i s principal amount cqual {0 6 Maximum Credit Amou (s amended hercby) dined asof o date hereof.

Section 9. Miscellaneous

9.1 Coafirmation and Effecs The provisions o the Credit Agreement (as amended by this Amendment)shall remain in full force and effctin accordance with s terms following th effetiveness of this Amendment,and this
Amendment shall not constitute a waiver of any provision of the Crecit Agreement or any other L oan Document except 4s expressly provided hercin. Each feference n the Credit Agreement 1o “this Agreement”, “hereunder”, “hereo
herei of words of ke import Shal mean and b a reference (o the CHdit Agemen, a5 amended hercby and each rleronce (o i Credit Agrecment in any othe document, intrument or agrccment exccuted andor ivered
connection with the Credit Agreement shall mean and be a reference to the Credit Agreement as amended hereby.

o2, Ralificaionsud ALl ach of the Credit Partics hercby expressly (a) acknowledges the terms of this Amendment, (b) ratifies and affirms its obligations under the Loan Documents o which i is a

party, (¢) acknowledges, renews and extends its continued liability under the Loan Documents to which it is a party, (d) agrees, with respect to each Credit Party that is a Guarantor, that its Guarantee under the Guarantee Agreement remains
PR P o et wiih respect to the Obligations as amended hereby, (¢) represents and warrants to the Lenders and the Administrative Agent that cach representation and warranty of such Credit Party contained in the Credit
Agreement and the other Loan Documents to which it is a party is true and correct in all material respects as of the date hercof and after giving effect to

ation of Credit Parti




the amendments set forth in Section 2 hereof except (i) to the extent any such representations and warranties are expressly limited to an earlier date, in which case, on and as of the date hereof, such representations and warranties shall
continue to be true and correct in all material respects as of such specified carlier date, and (i) to the extent that any such representation and warranty is expressly qualified by materiality or by reference to Material Adverse Effect, such
representation and warranty (as so qualified) shall commue m be true and correct in all respects, (f) represents and warras
lh\s Ame’ndmtm are wnhm such Credit Party’s corpora
forceable n accardanes
lhc Lcnderi and the Admlmumuve Agent that, after giving elfec( to this Amendment, no Default or Event of Defunll exists.

93 Counterpart. This Amendiment may be excauted by one or more of the paries herelo in any number ofseparst counterpats and ll of such counerpats taken together shall b deemed to consiute one and the same
instrument. Delivery of this Amendment by fax or electronic transmission (e.g. *.pdf") shall be effective as delivery of a manually executed original counterpart hereof. The execution and delivery of this Amendment shall be deemed to
include clectronic ignatures on clectroni platiorms approved by the Adminisative Agent, which shal be o the same legal ffect, validhy or enforceasilty 2 delvery of a manually exceuied signature. 0 he exient and asprovided for in
any applicable law. including the Federal Electronic Signatures in Global and National Commerce Act, the New York State lectronic Signatures and Records Act, or any other similar state laws based on the Uniform Electroni
Transactions Act; provided that, upon the request of any party hereto, such electronic signature shall be promply followed by the original thereof.

9.4 No Oral Aggeement This written Amendment, the Credit Agreement and the other Loan Documents executed in connection herewith and therewith represent the final agreement between the parties and may not be
contradicted by evidence O prior, contemporaneous, or unwriten oral agreemments of the parties, There are o subscquent oral agrecments between the partes thet modify the agreemens of the paries in the Credit Agreement and the ather
Loan Documents.

9.5 Governing Law. This Amendment (including, but not limited to, the validity and enforceability hereof) shall be governed by, and construed in accordance with, the laws of the State of New York

“The Borrower agrees to pay or reimburse the Administrative Agent for all of ts reasonable out-of:pocket costs and expens

9.6 Payment of Expenses. incurred in connection with this Amendment, any other documents prepared
in connection herewith and the transactions contemplated hereby, in each case, as and to the extent required pursuant to Section 12.03 of the Credit Agreement.

provision o dment which is prohibited or inany juisdictionshall. 3 (0 such ceffective to the extent of such prohibition or unenforceat

Severability. A n, b
umxmmg provisions hercef, and any soch pmhlhnu)n or nncnl'orccalﬂluy inany ,unsmcum. shall not invalidate or render provision in any

y without invalidating the

9.8 Successors and Assigus. This Amendment shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns.



[Signature Pages Follow.]




“The parties hereto have caused this Amendment to be duly executed as of the day and year first above written.

BORROWER: CIVITAS RESOURCES, INC.

By: /s/Marianella Foschi
Name: Marianella Foschi
Title:  Chief Financial Officer

Signature d Restated C

" ded
Civitas Resources, Inc.



GUARANTORS:

BONANZA CREEK ENERGY OPERA'
CIVITAS NORTH, LLC

_MES EASTERN COMPANY, LLC

ROCKY MOUNTAIN INFRASTRUCTURE, LLC
HIGHPOINT RESOURCES CORPORATION
HIGHPOINT OPERATING CORPORATION
FIFTH POCKET PRODUCTION, LLC
EXTRACTION OIL & GAS, INC.
EXTRACTION FINANCE CORP.
MOUNTAINTOP MINERALS, LLC

TABLE MOUNTAIN RESOURCES, LLC
NORTHWEST CORRIDOR HOLDINGS, LLC
XTR MIDSTREAM, LLC

N, LLC

G COMPANY, LLC

AXIS EXPLORATIO!

XOG SERVICES, LLC

RAPTOR CONDOR MERGER SUB 2, LLC
ESTONE PEAK RESOURCES GP INC.

CRESTONE PEAK RESOURCES LLC

10N COMPANY I LLC

CRESTONE PEAK RESOURCES MIDSTREAM LLC
“RESTONE PEAK RESOURCES HOLDINGS LLC

COLLEGIATE HOLDINGS LLC

CRESTONE PEAK RESOURCES WATKINS MIDSTREAM LLC

CRESTONE PEAK RESOURCES WATKINS HOLDINGS LLC

By anella Foscl
Name: Marianella Foschi
itle:  Chief Financial Officer

Signature Page to Seventh Amendment to Amended and Restated Credit Agreement
Civitas Resources, Inc.



CIVITAS DE BASIN RESOURCES, LLC
CIVITAS DE BASIN HOLDINGS, LLC
CIVITAS DE BASIN MIDSTREAM, LLC
CIVITAS DE BASIN MINERALS, LP

CIVITAS DE BASIN RESOURCES II, LLC
CIVITAS DE BASIN HOLDINGS II, LLC
ITAS DE BASIN MINERALS II, LLC

ci
av
CIVITAS DE BASIN NM HOLDINGS, LLC

CIVITAS DE BASIN NM MINERALS, LLC

CIVITAS MID BASIN ENERGY, LLC
CIVITAS MID BASIN ENERGY B, LLC
CIVITAS PERMIAN OPERATING, LLC

By: /s/Mari d
Name: Marianella Foschi
Title:  Chief Financial Officer

jgnature Page

d Restated C

Civitas Resources, Inc.



JPMORGAN CHASE BANK, N.A.,
as Administrative Agent and a Lender

By: s
Name: Unar Hassan
Title:  Authorized Officer

Signature P

d Restated Cr

Civitas Resources, Inc.



BANK OF AMERICA, NA.,
asa Lender

By: s/ Alia O:
Name: Alia Qaddumi
Title:  Director

Signature Page to Seventh Amend ded and Restated C
Civitas Resources, Inc.



CITIBANK, NA.,
asa Lender

By: s/ Cli
Name: CIiff Vaz
Title: President

Signature a ded and Restated C

Civitas Resources, Inc.



FIFTH THIRD BANK,
NATIONAL ASSOCIATION,
asa Lender

By: s/ Jonathan H. Lee
Name: Jonathan H. Lee
Title:  Managing Director

Signature Page to Seventh Amend ded and Restated C:

Civitas Resources, Inc.



KEYBANK NATIONAL ASSOCIATION
asa Lender

By:

s/ Georg,
Name: George McKean
Title: Senior Vice President

Signature " ded and Restated C

Civitas Resources,Inc.




PNC BANK,
NATIONAL ASSOCIATION,
asa Lender

By: s/ Robert Downey
Name: Robert Downey
Title:  Vice President

Signature Page to

d Restated C

" ded
Civitas Resources, Inc.



ROYAL BANK OF CANADA,
asa Lender

y S
Name: Emilee Scott
Title: - Authorized Signatory

Signature P ded and Restated Credit Agreemer

Civitas Resources, Inc.



TRUIST BANK,
asa Lender

s/ Greg.
Name: Greg Krablin
Title:  Director

Signature P d Restated Credit Ags

Civitas Resources,Inc.



U.S. BANK NATIONAL ASSOCIATION,
asa Lender

By: Is/Ryz
Name: Ryan Watson
Title: Senior Vice President

Signature Page to Seventh Amend ded and Restated C

Civitas Resources, Inc.



WELLS FARGO BANK,
NATIONAL ASSOCIATION,
asa Lender

By: i/ ast
Name: _Erin Grasty
Title:  Vice President

Signature ded and Restated C

Civitas Resources,Inc.




CAPITAL ONE,
NATIONAL ASSOCIATION,
asa Lender

By: s/ Chris Kuna
Name: Chris Kuna
Title:  Senior Director

Signature Page to ded and Restated C

Civitas Resources, I



THE TORONTO-DOMINION BANK, NEW YORK BRANCH,
asa Lender

y S
Name: Jonathan Schwartz
Title: - Authorized Signatory

Signature i ded and Restated C

Civitas Resources, Inc.



BOKF, NA,
asa Lender

By: s/ Guy C. Evangeli:
Name: Guy C. Evangelista
Title: Senior Vice President

Signature Seventh Amend ded and Restated C

Civitas Resources, Inc.



CCOMERICA BANK,
asa Lender

By S
Name:  William Goodrich
Title: President

Signature Seventh Amend ded and Restated C

Civitas Resources, Inc.



GOLDMAN SACHS BANK USA,
asa Lender

y:
Name: Rebecca Kratz
Title: - Authorized Signatory

Signature S " ded and Restated C

Civitas Resources, Inc.



BARCLAYS BANK PLC,
asa Lender

By: [s/SydneyG.
Name: Sydney G. Dennis

Civitas Resources, Inc.

Signature




MIZUHO BANK, LTD.,
asa Lender

By: s
Name: Edward Sacks
Title:  Managing Director

Signature Seventh Amend ded and Restated C

Civitas Resources, Inc.



THE BANK OF NOVA SCOTIA, HOUSTON BRANCH,
asa Lender

y:
Name: Sam Cutler
Title:  Director

Signature Seventh Amend ded and Restated C

Civitas Resources, Inc.



Exhibit 10.29

555 17th Street, Suite 3700
Denver, CO 80202

@ cCIviTAs

November 28, 2023
PRIVATE & CONFIDENTIAL

Ms. Kayla D. Baird
[

L1

viaemail - [__]

Re: Employment Terms and Conditons — Senior Vice President, Chief Accounting Officer
Dear Kayla:

is pleased t0 offer you an employment position as Senior Vice President, Chief Accounting Officer (“CAO"), reporting to the Company’s Chief Financial Officer, effective as of January 3, 2024 (the “Start Date”). In summary, as CAO, your

Civitas Resources, Inc. (e "Company”
compensation will be:

i iz b sl of $S00000 suct 1 nnual i and periodic nrsses t the discrsion fte Company' B of irestor (e “Bosrd)and s Compensaton Commits, o b pid i csordnss it the Company’s pyroll prctcs i fict ot 0
time, subject to all applicable withholdings and deductio

fobeenered it tereunder, o he discrton of the Bsrdand it Compensaton Commite s e discused belov: T LTIP i

Participation in the Company’s long term incentive plan (“LTIP"), subject 1o the d conditions of the LTI and the
denti of the C “Grant Date”), an

administered by the Board and its Compensation Commitee. Your annual “target” LTIP award will be equal 1o $1,000,000 per year. Your first LTIP award will be granted in early
the otal numbe o Resricted Soek Unis “RSUS") and Peformance Sioek Unis ("PSUS") ncluded n your 2024 LTIP awards wilbeequal 10 the quointof () S1000.000divided by (i) the Volume-seighed verage price F e Company's commen ok o e 30 lndmg
Your 2024 LTIP: which will with the 2024 grants that will be made to other exceutive officers of the Company):

o 30% inRSUs, from the Grant Date; and

period 1/1/2024 10 12/312026;

o 0% in PSUs based on the Compar

Office: 303.293.9100




1\ i gan of RS o e st dy of your employen. g the form of s sgrsent consisen it the 2023 RSUs ths b b ratd toather xcutiv oo the Compuny, sl it number i the et o ) 150000 dividd by ) te volume:
 the 30 The RSU athree-year period, ur St
N oncime cash siening bemu (e “Sigaing Bomus) in  amount eyl o $250.10 suect 0l pplicble wuhhnldn\gx it dzdlmmns, payable upon the Company’s first regular payroll date following your Start Do Numnhxmmimg the foregoing. you acknowledge and
 tht i you volunarlyresigno the Companyeiinlsyou ployment o Coes (4 defined i th Severoes Pln) et “Tominatin EXeBt) () o o e st aniverry ofyour St Dt you sl oy 0 Cormany the gt Bonus in fllnd )
llowin th it but pio o the sccond anniversary afyour Sart Dt o ahall epay fo th Company S0%ofthe Sging Bonus, both within 30 days of such Termination Event:

ibilty the Company’s 401(k) Pl with such plan;
Eligibility to partcip Company's health i the plans;
y ompany’s 125 Plan); and

Pasticipation in the Company's Executive Change in Control and Severance Plan (the “Severance Plan") as a Tier 3 Exceutive (as such term is defined in the Severance Plan).

plans will such plans. The Compa d benefits rom time to d in accordance with the of the plans set forth
above and the Company’s policies. All poi ‘ompany will b
this Employment Leti p s, Proprict I the “PIIA™) attached b Exhibi
Youwill b ed Company’s h may be by the Company from time to time. T contractual imp y » his offer

Notwiisanding anin o the conrr, your cploymen it he Company is AT WILL Yo may trmia your oyt it h Companyat ny e and for an sason whisove siply by noifin e Company, st oy toan it o afigaons that iy be
equired by the Severance Plan or the PIIA, cach as may be amended from time to time. Likenwise, the Company tay terminate your employment at any time and for any reason whatsoever, with or ibject only to any
rcq\medby The Sverance Pl o th PILA, s cachmay be amended from ime 1 e

for the benefits under this Employment Letter o which . by exceuting this Empl ‘you hereby (i) aceept the terms of agree that this
Employment L between you and the Company your be set forth in the L o i, he Sevran P, lhcI’lIAnrxnyIndmnmﬁulmn/\gmmnmucnlemd|mc




prior and
Leter not expressed in this Empl
ifany.

. between the pa respect toits subject matters, except for the Additional ‘ompany b e any promisc or ‘ou concerning this Employment
ent L < not el prior ead el

ings, b .
Cm ' el ot saement o represenaon b the € butare inst lely on your own judgment and the judgment of your legal and tax advisors,




ifyou a or need addii

Sincerely,

5/ M. Chistopher Doyle

Name:
Title:

Accepted and agreed:

/s/ Kayla D. Baird

M. Christopher Doyle-
President and Chief Exccutive Officer

Kayla D. Baird
Date: November 28, 2023




Exhibit A

Employee Restrictive Cov

nts, Proprietary Information and Inventions Agreement



Exhibit 10.30

7th Strest Suite 3700
<o

S civitas|E

39100 phone

August 3,2023
PRIVATE & CONFIDENTIAL

Mr. Jefl Kelly

L

viaemail -[___]

Re: Employment Terms and Conditions - Chief Transformation Officer

Dear Jefl:

Civitas Resources, Inc. (the “Company”) is pleased to offer you an employment postio ief Transformation Officer (“CTO"), reporting to the Company’s President and Chief Exceutive Officer, effective as of August 14, 2023, You will also serve as the
‘Company’s interim head of the Permian Business Unit. In summary, as CTO, your compensation will be:

A annalized bsesalary of SE50.000, subiet 0 annal v and erioic increases a th discretonofhe Company's Boardof Diectors (he “Bosrd') 1o b aid naecrdance with the Company's pyroll practcs i ffect fom e 0 tme, subjct
to all applicable withholdings and deductior

Participation in the Company’s 2021 Long Tarm Icenive Plan (-LTTP), subset e tems and condions ofthe LTIP and he avrd agreement(s) to be entered into thereunder, at the discretion of the Board and its Compensation Committee as further
discussed below. The LTIP is administered by the Board and its Compensation Committee. Your annual “target” LTIP award will be equal to $1,300.000 per year. For 2023, you will receive your LTIP awards on the first day of your employment (the “Grant
Date”), and the total number of Restricted Stock Units (“RSUs") and Performance Stock Units (“PSUs") included in your 2023 LTIP awards will be equal o the quotient of (i) $1,300,000 divided by (ii the volume-weighted average price of the Company’s
‘common stock for the 30 trading days immediately preceding the Grant Date (the “Grant Date Price”). Your 2023 LTIP awards will consist of following mix of award vehicles (each of which will be subject to award agreements consistent with the 2023
s hat v been made 0 e execuive offcers o the Company)

of total target value in RSUs, subject to three-year ratable time vesting from the Grant Date; and
© 70% oftlal target value in PSU base o the Company’s absolte total sharchoderrtum rlative o pre-stblished gols during th measurement period 1112023 fo 123172025

ofce 03 2939100




ime grant to you on the Grant Date of RSUs, using the form of award agreement consistent with the 2023 RSU that have been granted to other exccutive officers of the Company, equal in number to the quotient of (i) $600,000 divided by (i) the
‘Grant Date Price. The RSUs will vest ratably over a three-year period, one-third on each of the first three anniversaries of the Grant Date;

Eligibility to participate in the Company’s 401(K) Plan;

Eligibilty to participate in the Company’s health insurance plans upon your election;

Eligibilty to participate in the Company's flexible benefit plan (Section 125 Plan): and

« Participation in the Company’s Executive Change in Control and Severance Plan (the “Severance Plan”) as a Tier 3 Executive (as such term i defined in the Severance Plan)

Your participation in all Company compensation and benefit plans will be subject to the terms and conditions of such plans. The Company may modify compensation and benefits from time to time as it deems necessary in accordance with the terms and
conditions of the plans set forth above and the Company’s policies. All forms of compensation paid to you as an employee of the Company will be paid fess all applicable taxes and withholdings.

‘The terms and conditions of employment set forth in this Employment Letter are contingent upon your signing the Company’s Employee Restrictive Covenants, Proprietary Information and Inventions Agreement (the “PIA”) atiached hereto as Exhibit A

You will be expected to abide by the Company’s rules and regulations, as such may be modified by the Company from time to time. This offer is contingent upon there not being any contractual impediments or obligations that would restrict your acceptance of

this offer.

Notwithstanding anything to the contrary, your employment with the Company is AT WILL. You may terminate your employment with the Company at any time and for any reason whatsoever simply by notifying the Company, subject only to any rights or
obligations that may be required by the Severance Plan or the PIIA, each as may be amended from time to time. Likewise, the Company may terminate your employment at any time and for any reason whatsoever, with or without cause or advance notice, subject
only to any rights and obligations that may be required by the Severance Plan or the PIIA, as each may be amended from time to time.

In consideration for the benefits o be provided to you under this Employment Letter to which you are not currently entiled, by executing this Employment Letter, you hereby (i) accept the terms of employment outlined in this Employment Letter and (i)
acknowledge and agree that this Employment Letter consiitutes the entire agreement between you and the Company concerning your employment (except as otherwise may be st forth in the LTIP and any agreements entered into thereunder, the Severance Plan,
the PIIA or any Indemnification Agreement entered into between you and the Company (collectively, the *Additional Agreements™)), and supersedes and terminates all prior and contemporaneous agrecments and understandings, both written and oral, between
the parties with respect to its subject matters, except for the Additional Agreements. You agree that the Company has not made any promise or representation o you concerning this Employment Letter not expressed in this Employment Letter, and that,in signing
this Employment Letter, you are not relying on any prior oral or writen statement or representation by the Company, but are instead relying solely on your own judgment and the judgment of your legal and tax advisors, if any.




If you have any questions or need additional information, please feel free to contact me.

Sincerely,

/sl Chris Doyle

Name: M. Christopher Doyle
Title: President and Chief Executive Officer

Accepted and agreed:

I8/ Jef Kell
Jeff Kelly
Date: August 3, 2023




Exhibit A

Employee Restrictive Covenants, Proprietary Information and Inventions Agreement



Exhibit 10.36

RESTRICTED STOCK UNIT AWARD AGREEMENT

THIS RESTRICTED STOCK UNIT AWARD AGREEMENT (together with the Grant Notice (as defined below), this “Agreement”) is entered into as of the Grant Date (as defined below), by and between Participant (as defined

below) and Civitas Resources, Inc., a Delaware corporation (the “Company”).

WHEREAS, the Company maintains the Civitas Resources, Inc. 2024 Long Term Incentive Plan (as amended, amended and restated, supplemented or otherwise modified from time to time, the “Plan”), which is incorporated into
and forms a part of this Agreement, and Participant has been sclected by the Board or the Compensation Commitiee of the Board or any authorized delegate to receive an Award of Restricted Stock Units ("RSUs” and such award, the
“Award”) under the Plan and as set forth in this Agreement.

NOW, THEREFORE, IT IS AGREED, by and between the Company and Participant, as follows:
1. Definitions. The following terms used in this Agreement shall have the meanings set forth in this Section |
) “Cause” has the meaning set forth in the CIC Severance Plan.

b)  “CIC Effective Date” has the meaning set forth in the CIC Severance Plan.

©)  “CIC Severance Plan” means the Civitas Resources, Inc. Eighth Amended and Restated Executive Change in Control and Severance Plan, as the same may be amended, amended and restated, supplemented or
otherwise modified from time to time,

) “Date of Termination” has the meaning set forth in the CIC Severance Plan.

€ “Designated Beneficiary” means the beneficiary or beneficiaries designated by Participant in a writing filed with the Company.

f bility” has the meaning set forth in the CIC Severance Plan.

@  “Eligible Individual” has the meaning set forth in the CIC Severance Plan.

) “Good Reason™ has the meaning set forth in the CIC Severance Plan.

i) “Grant Date” means the date on which this Award was granted, as set forth in the Grant Notice.

i) “Grant Notice” means the accompanying Grant Notice issued by the Company to Participant on or about the Grant Date,

k) “Participant” means the employee of the Company specified in the Grant Notice.



1) “Release” has the meaning set forth in the CIC Severance Plan.

Capitalized terms used herein without definition have the meanings ascribed to such terms in the Plan. Except where the context clearly implies or indicates the contrary, a word, term, or phrase used in the Plan is similarly used in this
Agreement

2 ard. In consideration of Par st andlor continued employmentwith the Company or an Afflste and for other good and valuable consideation, the receipt and sufficency of whichis hrcby acknowledged,
effective as of lh C!Bnl Date, the Company her:hy rants to Participant the number of RSUs set forth in the Grant Notice on the terms and mndumn: ccl forth in the Grant Notice, this Agreement and the Plan. In the event of an
mmnslslency b:lween the Plan and this Agreement, the terms of the Plan shall Control. To the extent vested, each RSU represents the right to receiv are, subject to the terms and conditions set forth in the Grant Notice, this
Agre Plan, Unless and uni the RSUS have become vested in the manner set forth i this Agreerhent, Paricipant will have o ight & receive any Sheros o other payments i Tespect o the RSUs. Prior 10 selement o this
A\\ard_ lhe RSU: snd this Award represent an unsecured obligation of the Company, payable only from the general assets of the Company.

3. Vesting Except as set forth in Sections 4 and 5, the RSUs shall vest in accordance with the vesting schedule set forth in the Grant Notice. Upon Participant’s Date of Termination prior to the vesting of all of the RSUs (but
after giving effect to any accelerated vesting pursuant to Section 4 or 3), any unvested RSUs (and all rights arising from such RSUs and from being a holder thereof, including any Dividend Equivalent Right) will terminate automatically
without any further action by the Company and will be forfeited without further notice and for no consideration.

4. Termination of Employment.

‘Temination by the Company aithout Caus or by Priipan for Goad Resson. Excep as may olhrwie b provided inany applicable Serviee Agrsement and subect o Stion . i Pariipant’s cmployment
terminated by the Company without Cause or by Participant for Good Reason, a pro-rata of any RSUS that have not vested in accordance with Section 3 as of Participant’s Date of Termination shall vest as of
such Date of Termination, subject to Participant’s execution and non-revocation of a Release within 60 ‘days of Participant’s Date of Termination. Such pro-rata portion shall be equal to (i) the number of such unvested
RSUs multiplied by (i) a fraction, the numerator of which s the number of days since the last scheduled vesting date (as set forth in the Grant Notice) that preceded Participants Date of Termination durin
Participant remained an employee with the Company (or if no scheduled vesting date has oceurred, the Grant Date) and the denominator of which is the total number of days between such last scheduled vesting date
(or if no scheduled vesting date has occurred, the Grant Date) and the final vesting date of the vesting schedule.

b)  Termination due to Death or Disability, Except as may otherwise be provided in any applicable Service Agreement, if Participant's employment is terminated due to Partcipant’s death or Disability, all RSUs that have
e ol Participant’s Date of Termination shail vest as of such Date of Termination. subject to Participant’s (or Participant’s estate’s or authorized representative’s or the




Designated Beneficiary’s, as applicable) execution and non-revocation of a Release within 60 days of Participants Date of Termination.

¢  Temi by the Company for Cause: resignation by Participant not for Good Reason. Except as may otherwise be provided in any applicable Service Agreement, if Participant’s employment s terminated by the
Company fm' Cause or due t0 a resignation by Participant for any reason other than Good Reason, Participant shall forfeit any RSUs that have not vested in accordance with Section 3 as of Participant’s Date of
Term

Change in Cantrol.Inth event ofa Change in Contro,fthe Avard is sssumed o substituted by the Surviving Entiy inaccordance with Section 103 ofthe Plan (“Assumed®) on the CIC Effetiv Date, nd Paricpant's
employment is subsequently terminated by the Surviving Entity without Cause or by Participant for Good Reason, in each case, within the 24-month period following the CIC Effective Date, any unvested RSUs shall vest in full as of
Participant’s Date of Termination, subject {o Participant’s execution and non-revocation of a Release within 60 days of Participant’s Date of Termination. If the Award is not K imedon the CIe Emive Dt any unvested RSUs shall vest
in full on the CIC Effective Date.

Settlement. As soon as administratively practicable (and in no event later than 60 days) afier the applicable vesting date, the Company shall settle vested RSUs by issuing Participant a number of Shares equal to the number
of vested RSUs, The Company, in s ol discrsion, may elet todelve th Shares in fthr certiicate form o n letronc, book-niry form,ith such legends orrestitions thercon s the Commitice may detrmne fo be necesary o
advisable in order to comply with App] . Participant shall complet and sign any documents and take any additionalscton tha the Company may request (0 cnable it o deliver the Shares to Participant. Th valus of Sharesshal
ot bear any interest owing 1 the pessage of time. Neither this Section § hor any action alen pursUant 10 O in accordanee wih ths Agreement shall be consiraed o create a trus or & funded or secured obligation of any ki

7. Withholding.

9 Any applicabl fedeal,state, localand foreign taxs (inluding the employee parton ofany FICA obligation) ("Wllhholdmg Oblgation® arising withrespctto the RSUs e the sole responsbiltyof Particpant.
‘Any Withholding Obligation that arises as a result of the payment of cash amounts pursuant to the ivalent Right set forth in Section 9 shall be withheld by the Company in cash from the amounts paid.
Any Withholding Obligation that arises as a result of the settlement of vested RSUs through the issuance of s pursuant 10 Seetion 6 shall be settled pursuant to Section 7(b) or Z(c). The Company shall not be
obligated to deliver any certificate representing Shares issuable with respect to the RSUs to, or to cause any such Shares to be held in book-entry form by, Participant (or the Designated Beneficiary or the legal
Tepresenative o the esate of Paricipant, a5 applicabie) unless and untl Participant (o the Devighated Beneficary o the egal representative of he cvate of Paticipant, 2 applicable) shall have paid or otherwive
satisfied in full the Withholding Obligation.

g

b) By accepting this Agreement, Participant hereby clects, effective on the Grant Date, to sell Shares held by Participant in an amount and at such time as is determined in accordance with
the Agent (as defined below) to remil the cash proceeds of such sales to

is Section 7(b), and to allow



the Company as more speciffaly set forth below (3 “Sel to Cover® o permit Paicipant (0 satsfy the Wilhhoding Obligaion o the exten the Wikholding Oblgaion i not otherwise sasfid pursnt 0 the
f Seetion 7(c) an 2 prov

id agrees 1o 1

Participant hereby irrevocably appoints the Company’s designated broker E*TRADE Securities LLC, or such other broker as the Company may select, as Participant’s agent (the “Agent”), and authorizes and
directs the Agent to

1. Sell on the open market at the then prevailing market price(s), on Participant’s behalf, as soon as practicable on or after the delivery of Shares in settlement of vested RSUs, the number (rounded up to
the next whole number) of Shares sufficient to generate proceeds to cover () the satisfaction of the Withholding Obligation arising from the settlement of the vested RSUS 10 the extent not otherwise
satisfied pursuant to Section 7(¢c) and (B) all applicable fees and commissions due to, or required to be collected by, the Agent with respect thereto:

2. Remit directly to the Company the proceeds necessary to satisfy the Withholding Obligation;

3. Retain the amount required to cover all applicable fees and commissions due to, or required to be collected by, the Agent relating directly to the sale: and

4. Deposit any remaining funds in Participant’s account

Participant acknowledges that Participant’s election o Sell to Cover and the corresponding authorization and instruction to the Agent set forth in this Section 7(b) is intended to comply with the requirements of
Rule 1005 1(c)(1) under the Exchnngc ‘Act and 0 be iterpretd tocomply withth requiements of Rule 1065-1(0) under the Exchange Act (Partcipant’s election 1o Sell o Cover and the provisions o this
7(b). colle “10b5-1 Plan”). Participant acknowledges that by accepting this Award, Participant is adopting the 10bS-1 Plan to permit Participant to satisfy the Withholding

P cipant hereby hosses the Company and the Age 1o cooperte and Communicale with one anGther o determine e mumbe Of Shares (hat must b sod pursant (0 s Section T(b) o saisy the
Withholding Obligation.

Participant acknowledges that the Agent is under no obligation to arrange for the sale of Shares at any particular price under this 10bS-1 Plan and that the Agent may effect sales as provided in this 10b5-1 Plan
in one or more sales and that the average price for exccutions resulting from bunched orders may be assigned to Participant’s account. In addition, Participant acknowledges that it may not be possible o sell
Shares as provided for in this 10b3-1 Plan and in the event of the Agent’s inability to sell Shares.



Participant will continue to be responsible for the Withholding Obligation.

iv. Participant hereby agrees to execute and deliver to the Agent any other agreements or documents as the Agent reasonably deems necessary or appropriate to carry out the purposes and intent of this 10bS-1 Plan
The Agent is a third-party beneficiary of this Section 7(b) and the terms of this 10bS-1 Plan.

. Participant’s election to Sell to Cover and to enter into this 10bS-1 Plan is irrevocable. This 10bS-1 Plan shall terminate not later than the date on which both (A) the Withholding Obligation arising from the
seitlement of vested RSUs is satisfied and (B) there are no remaining outstanding RSUs subject to the Award.

Alternatively, or in addition to or in combination with the Sell to Cover provided for under Section 7(b), the Company may withhold or Participant may make a payment in respect of the Withholding Obligation in one
or more of the forms specified below:

i, By Participant paying such amount to the Company in the form of cash or check:
ii. By the Company deducting such amount from other compensation payable to Participant; or
i, Ifauthorized by the Committee, by Participant surrendering a net number of Shares otherwise issuable pursuant to the vested RSUs having a then-current aggregate Fair Market Value not exceeding the amount

mecesary o satsty he Wiinholding Obliation based o the maximum statutory withhlding e in Paticipant’ applicabi juridictions for fedeal, st local and foreign income tax and payroll tax
oses that are applicable to such taxable income.

Participant is ultimately liable and responsible for the Withholding Obligation, regardless of any action the Company takes with respect to the Withholding Obligation. The Company makes no representa
undenaking regarding ihe ireatment of any tax withholding in connection with the awarding, vesting or seclement of the RSUs or the subseqent sale of Shares. The Cormpany does not commit and is under 10
obligation to structure the RSUs to reduce or eliminate Participant’s tax liabiliy.

Paroipantacknowledges hatthere may be advers tx aonsequenes upon therecept vesting or stment of is Award or isposition of the underlying Shares and that Paricpant ha been advised, and ey is
advised, to consult a tax advisor. Participant represents that Participant is in no manner relying on the Board, the Committee, the Company or an Affiliate or any of their respective managers, directors, officers,
Craployaes or authoried represeniatves (neluding siommeys, accomans, consuliants, ankens, Gaders, prospeciive lenders and [inancil roprsentatives) fo e advics OF s aSsessment OF Such . COnSequEREES.




8. No Stockholder Rights. Participant shall have no voting, dividend. or other stockholder rights in respect of the RSUS granted hereunder or with respect to any Shares that may become deliverable hereunder unless and until
such Shares have been issued and delivered to Participant (including through electronic delivery to a brokerage account) and Participant has become the holder of record of such Shares. No adjustments shall be made for dividends in cash or
other property, distributions o other rights for which the record date is prior to the date of such issuance, delivery and recordation, except as specifically provided for in the Plan or this Agreement. Except as otherwise provided in the Plan
o thi Agreement,ate such fssuance, deivry and rcordation, Partitpan llhave all of the ights of a ockholder with espect o such Sharcs, nclading, without limitaton, he right toreceipt of dividends and Gitibutions on such

. Dividend Equivaent Right, Participan hal b enild to 3 Dividend Equivlent Right ntiting Participant,withrespect toeach RSU o eceive a cash payment based on the regularcash dividendsthat would have been
paid on a Stare during the period between the Grant Dateand th dae the RSU isseed pursuant o Sestion 6. All amounts payable 3 a result o e alent Right shall be subject to the same terms and cor clud

B ecpest 1y 6xting. Fornablin. and ransorablio, o T deying RSU and shal e accarnlacd nd Pt 0 Paricipaat i cosh o she v that e underiing RS 1+ scvled I ekesdance with Section 6 For carty, 1Eany oF the
RSUS v forfeited by Paricipant porsuant t the teme of this Agreement then Paricipant shal aso foiit ans amount accried s resul o the Dividend Euiaient Right with respect o such frfeted RSUS. No nterest will accro on the
amount payable as a result of the Dividend Equivalent Right between the declaration and payment of the applicable dividends and the payment of such amount

10, NonTransterabilty. The RSUs nd the Shares underlying the RSUs may ot be sold,pldged,asigned ortranstered in any manner other than by will orth laws of descent and distrbuton orto o Designated Beneficary

in accordance wit - unless and uni the Shares underlying the RSUs have been issued, and llrstritions applicable to such Shares have lapsed. Nethe the RSU> nor any inerest o righ therein shal b= bl for the debi,
contracts or engagements of Patcipant or Paricipant’s successors in nteres or shall be sublect o lsposiion by transte. alienation, antcipation, pledge. cncumbra n be voluntary
orinvaluntry or by opertion Ol by Judement, 16y, aachment, garmshiment o ny or Iegal o quiabe procecdings (nclocing barkupIy ). and any atemped dispesiion thercof shal b nul ndvoid ot D eect, except 0 the

xtont that such disposiion 1s pertied by the presoding sentence

1l Compliance with Applicable Law. Notwithstanding any provision of this Agreement to the contrary, the issuance of Shares hereunder will be subject to compliance with all applicable requirements of Applicable Law with
respect to such securities. No Shares will be issued hereunder if such issuance would constitute a violation of any Appl w. In addition. Shares will not be issued hereunder unless (a) a registration statement under the Securities Act is
in effect at the time of such issuance with respect to the Shares to be issued or (b) in the opinion of legal counsel to the Company, the Shares to be issued are permitted to be issued in accordance with the terms of an applicable exemption
from the egistration reqitements ofthe Securis Act. The inabilty of mc Company o obtain from any regulatory body having jurisdiction the authority, if any, deemed by the Company’s legal counsel to be necessary forth lawful
issuance and sale of any Shares hereunder will relieve the Company of a ity in 1o issue :uch Shares as (0 which such requisite authority has not been obtained. As a condition to ans hares hereunder,
the Company may require Participant to satisfy ot may be neccesary of approprise 1o wih any Applicable Law and to make any represcntation or warranty with respectto such compliance a6 may be
requested by the Company.




2. Heirs, Successors and Assigns; Designated Beneficiary. The Company may assign any of ts rights under this Agreement without Participant’s consent, This Agreement shall be binding upon, and inure to the benefit of, the

ny and is soeocssors and assigns. 1 any rights of Paricipant af bencfits dstibutable to Barlicipant under this Agreement have not been exerciscd or disributed, respectively o the time of Paricipant’s death, such rights shall be
exertisabl by the Desianated Beneficiry, and such benefits shal be istibuted o he Desiznated Benehciar. n accordince with he provisions of this Agrcement and the Plon. 14 déceased Paricipant ol 0 designate & beneficiay.or 1t
the Designated Beneficiary does not survive Participant, any rights that would have been exercisable by Participant and any benefits distributable to Participant shall be exercised by or distributed 10 the legal representative of the estate of
Participan. 17 deceased Paricipan designatesa benficary and the Designated Benefciary survives Patcipant but dis beforethe Designated Benefiiary'sexercisc of al rghts nder this Agreement orbefor the complet ditibution of
benefiis to the Designated Beneficiary under this Agreement, then any rights that would have been exercisable by the Designated Beneficiary shall be exercised by the legal representative of the estate of the Designated Beneficiary, and any
benclits disributabie o the Designated Benciciary shal e distibutcd (o the logal epresentaive f he csate of e Designaied Beneficiary

13, Administration. The authority to manage and control the operation and administration of this Agreement shall be vested in the Board or the Committee, and the Board or the Committee shall have all powers with respect to
this Agreement as it has with respect 1o the Plan, including with respect to delegation. Any interpretation of this Agreement and any decision made by the Board or the Committee, or ts respective delegate, with respect to this Agreement is
final and binding on all persons.

)4 Plan Governs, Notwihstanding anyting inthis Agrsement t th conray, the terms of this Agreement shall be subject toth terms ofthe Plan, a copy f which may be abtained by Par\lclpnm fromthe offc o the General
Counsel of the Company, and this Agreement all interpretations, amendments, rules and regulations promulgated by the Board or the Committee from ursuant to the Plan. For clarity. if Participant pate
T CIC Scverance Plan hothing i ths Agrecment 1 intended 1o Superscde y proviions o he CIC Severance i, neiuding without Tmiation the deinions of “Cause.” “Disabity” and--Good Reason Mercin. and n the vensof any
Conflic betwen this Arcement and the CIC Severance Pl he proviions of the CIC Severance Plan shal control

I5.  Fractional Shares Notwithsanding anylhmg 1o the coneay,the Company shll ot be obligaed to isue a fraction of a Share upon scalement o the RSUs or sccept » fraction of a Share in payment of any Witkholing
Obligation: rather, the Company shall be entitled to round u 1 10 the next whole number of Shares or to provide or require that Participant provide, as applicable., a cash payment (or deduct an amount from other cash compensation
payable to o pant) equat 1 the P Market Value of such factonal Share asis ecessary ( effectthe issuane and accepiance of only whole Shares

16, Not An Employment Contract: No Right to Continued Employment, Service or Awards. The Award will not confer on Participant any right with respect to continuance of employment or other service with the Company
or any Subsidiary or Affiliate, or any other entity, nor will it interfere in any way with any right the Company or any Subsidiary or Affiliate, or any other entity, would otherwise have to terminate or modify the terms of Participant’s
employment or service at any time. Unless otherwise provided in a Service Agreement or by applicable law, Participant’s employment by the Company or any Subsidiary or Affiliate shall be on an at-will basis, and the employment
relationship may be terminated at any time by either Participant or the Company or any such Subsidiary or Affiliate for any reason whatsoever, with or without cause or notice. Any question as to whether and when there has been a
termination of such employment, and the cause of such termination, shall be determined by the Commitiee or its




delegate, and such determination shall be final, conclusive and binding for all purposes. The grant of the RSUS is a one-time benefit that was made at the sole discretion of the Company and does not create any l:onlmcllml or other right to
receive a grant of Awards or benefits in lieu of Awards in the future, including any adjustment to wages, overtime, benefits or other compensation. Any future Awards will be granted at the sole discretion of the Com

17. Notices. Any written notices provided for in this Agreement or the Plan shall be in writing and shall be deemed sufficiently given if either hand delivered or if sent by fax or overight courier, or by postage paid first class
mail. Notices sent by mail shall be deemed received three business days after mailing but in no event later than the date of actual receipt. Notices shall be directed, if to Participant, at Participants address indicated by the Company’s
records, or if to the Company, at the Company’s principal exccutive office, Attention: General Counsel.

18, Agreement to Furnish Information. Participant agrees to furnish to the Company all inform:
under any Applicable Law.

n requested by the Company to enable it to comply with any reporting or other requirement imposed upon the Company by or

19, Entire Agrcement; Amendment. This Agreement (which, or clrity includes the Grant Notce, th Plan and the provisions ofthe CIC Severance Plan referenced heren (without regad to whether Prticipant is an Elgible
Individual under the CIC Severance Plan)), constitutes the entire agreement of the parties with regard to the subject matter hereof, and contains all the covenants, promises, representations, warranties and agreements between the parties
Wil respect 10 h¢ RSUs aranied hereby: proided that the tims of this Agcment shall not modify nd shllbe Subjetfo the tcrhs and Condiions of any Servies Aereement (meluding he CIC Severance Pl if Participan s n Elible

individual under the CIC Severance Plan), in each case, in effect as of the date a determination is to be made under this Agreement. Without limiting the scape of the preceding sentence, except as provided therein, all prior understandings
and agreements, if any, among the parties hereto relating to the subject matter hereof are hereby null and void and of no further force and effect. The Committee may. in its sole discretion, amend this Agreement from time to time in any
manner that is not inconsistent with the Plan: provided that except as otherwise provided in the Plan or this Agreement, any such amendment that materially impairs the rights of Participant shall be effective only if it is in writing and signed
by both Participant and an authorized officer of the Company.

20. ilty and Waiver, I£ court of competent fursdition detemins thatany proision ofthis Agreemen s invalid or unemomenbl ity of such provision shall not affect the validity
or mfunahblh\) ot any other provision of ths Agtesment, and al oiher provisions shal remain 1 ful forcs and effec. Waiver by sy pary of an this Agreement or failure to exercise any right hereunder shall not be deemed to
e a waiver of any olher breach of right The failore of any party o take action by reason of such breach o (o exercise any such ight shall not deprive the pary of i Agh t take action a any 6imé while o alr such breach or condiion
giving rise to such right continues

then the invalidity or unenforceabil
of

21 Company Recoupment of Awards. Participant’s rights with respect to this Award shall in all events be subject to (a) any right that the Company may have under the Company’s Clawback Policy, Recoupment Policy or
similar policcs (each as amended from i to tme) or othe agrccment o arangement with Patcipant,and () any right or obligtion that he Company may have rgarding he cluwback of incentive-bascd compensaton” under Secton
10D of the Exchange Act and any applicable rules and regulations promulgated thereunder from time to time by t Exchange Comr any other Applicable Law. Participant’s acceptance of this Award will constitute
Partcipant’s acknowledement of andconsent t the Company's appication implementation and enforeement of the Company s Clawback Bolicy, Recoupment Polcy or imila polices cach s amended




from time to time), as applicable (whether through clawback, cancellation, recoupment, rescission, payback, reduction or other similar action in accordance therewith), that may apply to Participant and this Award, whether adopted before or
after the Effective Date or Grant Date, and any Applicable Law relating to clawback, cancellation, recoupment, rescission, payback or reduction of compensation or other similar action, and Participant’s agreement that the Company may
take any actions that may be necessary to effectuate any such policy or Applicable Law, without further consideration or action.

22, Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE APPLICABLE TO CONTRACTS MADE AND TO BE
PERFORMED THEREIN, EXCLUSIVE OF THE CONFLICT OF LAWS PROVISIONS OF DELAWARE LAW.

23, Conformity to Securities Laws. P‘m\upsnl acknowledges that this Ag»cmcm is intended to conform to the extent necessary with all Applicable Laws, including, without limitation, the provisions of the Secu and
the Exchange Act, and any and all Tegulations ind rule promulgated thereunder by the Securites and Exchange Commission and sate sccutics laws and regulations. Notwihstanding anything herein o the contrar, the RSUS Saibe
administered, granted and setld ony n such  manner T conform (6 APPHCAbIE Law. To he cxtent permitied by AppIicablc Law and th lan,this Agreement Shall be deemed amended 1 th extent necesary o conform to Appicable

24.  Headings; References; Interpretation. The words “hercof,” “herein'” and “hereunder” and words of similar import, when used in ths Agreement, shall refer 1o this Agreement as a whole and not to any particular provision
of this Agreement. Al references herein to shall, unless the context requires a different construction, be deemed o be references to the Sections of this Agreement. The word “or” as used herein is not exclusive and is deemed to
have the meaning “andior” All eferences to “including” Shll be construed as maeaning -including without limitation.” Unless the context equires otherwise, all eferenoes herein (o a aw, agreement, instrument or oher document shall be
decmed to refr o such v, agremen. instrument o oher document s amended, supplemented. modifid and restated from time o i tothe extent perittd by th provisons thercol” Whenever the context may requie. the

form of nouns and pronouss shall ncluds the plaral and vice versa 1 this Agreement nor any uncertainty or ambiguity herein shall be construed or resolved against any party hereto, whether under any rule of constru
atherwise. On the contrary, tis Agreement has been reviewed by each of the parties e and st b concirsed iterpreted according t the ordinary meaning ofthe words used 8o 5 0 TiFy accomplish the purposes and intentions of
the parties hereto.

25, Section 409 of the Code. The Plan, this Agreement and Awards are intended to comply with or be exempt from the applicable requirements of Section 409A of the Code and shall be limited, construed and interpreted in
accordance with such ntnt Toth extnt that any Award s subjct t Secton 409A of the Code, i shall b pai in o manver that wil omply with Scction 409A of the Code, ncuding proposed, temporary or fina regultions orany ther
sidance issued by the Screfary of the Tressury and the Intemal Revene Service withrespecttrerst. Notwitstanding anything hren o the conrary, am m or this Agreement that
the Code shall bedoctned o be amendod to comply with or b exemp from Section 4094 , to the extent suck n cannot be amentied 10 comply Ahcuwnh o be cxempt thercfrom

Notwithstanding any contrary provision in the Plan of ths Agreement, any paymeni(s) of nonquall e defemed compensation” (withinthe meaning of Section 409 of the Code) that are Gherwise reduired
Agrecmenttoa pecifed emploee” (35 defined under Secion 409 of e Code)as  resut oF such ermployc's cparation fom service (ther than o payment tha s no subjctt0 Secion 409 of the Code) gty Gelayed forthe




first six months following such separation from service (or. if earlier, until the date of death of the specified employee) and shall instead be paid (in a manner set forth in this Agreement) upon expiration of such delay period. If the Award
includes a “eries of nstalment payments” (within the meaning of Section 1 409A (X 2)() of the Treasury Regulations), Paricipant’ right o the Series of installment payments shall be trated a5 a ight 0.3 erics of separate payments
and not as a right to a single payment. and if the Award includes “dividend equivalents” (within the meaning of Section 1.409A-3(e) of the Treasury Regulations), Participant’s payments pursuant to the Dividend Equivalent Right shall be
treated separately from the right to other amounts under the Award. Notwithstanding the foregoing, the Company and its Afiiliates make no representations that the RSUs provided under this Agreement are exempt from or compliant with
Section 4094 of the Code and in no event shall the Company or any Affiliate be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by Participant on account of non-compliance with Section
4094 of the Code.

26, Electronic Acceptance. In lieu of receiving documents in paper format, Participant agrees, 10 the fullest extent permitted by Applicable Law, 10 accept electronic delivery of any documents that the Company may be required
to deliver (ncluding, but ot limited to, pospectuse, prospects supplments, grant or award noifications and agreetents, account statents, annua and quately reports and all other foms of communications) in connection with this
and any other Award made o of y the Company. Participant hereby consents to any and all procedures the Company has established or may establish for an electronic signature system for delivery and acceptance of an
documents that the Company msy e toduited (o Gelver, and agtees tat Paricipant’ slecronic signature is the same 4%, and shall hsvc the same force and cffct as, Paricpant's manual signaure. By logeing into and acceping this
Agreement through Participant’s account with the Agent, Participant (2) understands, represents, acknowledges and agrees to be bound Agreement as if Participant had manually signed this Agreement, (b) agrees th
designce shall obain and reain custody ofth Shars ssuablc pon et of vested RSU unl such i s e Withholding Obligation hae been satisfied, (0) ects 1 onduct Sl 1o Cover 0 sasly the Withholding Oblgation in
accordance with Section 7(b), (d) represents and warrants that (i) Participant has carefully reviewed Section 7(b), (ii) Participant is not subject to any legal, regulatory or contractual restriction that would prevent the Agent from conducting
e o mat e g il e sempt 1o xereie, authotty. ence o comad] ver any o of Shato e by 1o Adent (1 ot i Paiipan ecepts s Agreemens, Partcipat - ot aware o
materal,nonpublic information with respec o he Company or i Affiates or n of ther respective securicsand (i) Partcpant' <letion t conduct Sell to Cover in accordance with Sestio (b o ity the Withholding Oblgaton
is being adopted in good faith and not as part of a plan or scheme to of Rule 10b5-1 under the Exchange Act. In the event i icipant does not accept this Agreement through the Agent’s online grant acceptance
e within 90 diya of the Crant Date the Cormpany shall v the option. bt not the abligation. 0 cancel and rovoke ihe Award Fepresenicd by this Agrcemet. and e Award shal b forfeked by Farcipont without any ther
consideration.

m)  [Remainder of Page Intentionally Blank]



Exhibit 10.37
Officer PSU Agreement

PERFORMANCE STOCK UNIT AWARD AGREEMENT

THIS PERFORMANCE STOCK UNIT AWARD AGREEMENT (together with the Grant Notice (as defined below), this “Agreement”) is entered into as of the Grant Date (as defined below), by and between Participant (as defined
below) and Civitas Resources, Inc., a Delaware corporation (the “Company”).

WHEREAS, the Company maintains the Civitas Resources, Inc. 2024 Long Term Incentive Plan (as amended, amended and restated, supplemented or otherwise modified from time to time, the “Plan”), which is incorporated into
and forms a part of this Agreement, and Participant has been selected by the Board or the Compensation Comittee of the Board or any authorized delegate to receive an Award of Performance Stock Units (“PSUS” and such award, the
“Award") under the Plan and as set forth in this Agreement

NOW, THEREFORE, IT IS AGREED, by and between the Company and Participant, as follows:

Definitions. The following terms used in this Agreement shall have the meanings set forth in this Section |

“Beginning Stock Price” means the volume-weighted average price of a Share, as reported in transactions on the applicable stock exchange or market, during the 30 trading days immediately prior to the first trading day of
the Performance Period

“Cause” has the meaning set forth in the CIC Severance Plan.

“CIC Effective Date” has the meaning set forth in the CIC Severance Plan.

“CIC Severance Plan” means the Civitas Resources, Inc. Eighth Amended and Restated Executive Change in Control and Severance Plan, as the same may be amended, amended and restated, supplemented or otherwise
modified from time to time.

“Date of Termination” has the meaning set forth in the CIC Severance Plan.

“Designated Beneficiary” means the beneficiary or beneficiaries designated by Participant in a writing filed with the Company.

“Disability” has the meaning set forth in the CIC Severance Plan.

“Dividends Paid” means the total of all dividends paid on one Share during the Performance Period: provided that dividends shall be treated as though they are reinvested.
“Eligible Individual” has the meaning set forth in the CIC Severance Plan.

“Ending Stock P

" means the volume-weighted average price of a Share, as reported in transactions on the applicable stock exchange or market, during the last 30 trading days of the Performance Period.



k) “Good Reason” has the meaning set forth in the CIC Severance Plan,
1) “Grant Date” means the date on which this Award was granted, as set forth in the Grant Notice.

m)  “Grant Notice” means the accompanying Grant Notice issued by the Company to Participant on or about the Grant Date.

) “Participant” means the employee of the Company specified in the Grant Notice.

) “Performance Period” means the period beginning [ Jand ending [ 1

) “Performance Stock Units” means Restricted Stock Units subject to vesting based on Performance Goals and granted as a Performance Award,
@ “Release” has the meaning set forth in the CIC Severance Plan.

Capitalized terms used herein without definition have the meanings ascribed to such terms in the Plan. Except where the context clearly implies or indicates the contrary, a word, term, or phrase used in the Plan is similarly used in this
Agreement.

2 o mard.In considration of Partipants past andor continued employment with the Company o an Afilate nd for otber goed and valusb consderation,the rceipt and suffiieny of which s herehy acknowiedged,
effective as of the Grant Date, the Company hereby grants to Participant the number of PSUs set forth in the Grant Notice on the terms and conditions set forth in the Grant Notice, this Agreement and the Plan. In the event of any
inconsistency between the Plan and this Agreement, the terms of the Plan shall control. To the extent vested (and aﬁ:r giving effect to the performance vesting set forth in l-:xmhn A, as applicable), each PSU represents the nth m wccive
one Share, subject to the terms and conditions set forth in the Grant Notice, this Agreement and the Plan. Unless and uniil the PSUS have become vested in the manner set forth i this Agreement, Participant will have no right fo receive any
Shares or other payments in respect of the PSUs. Prior to settlement of this Award, the PSUs and this Award represent an unsecured obligation of the Company, payable only from the general asses of the Company.

‘esting. Ex:epr as set forth in Sections 4 and 5, the PSUs shall vest in accordance with this Section 3 and the vesting schedule set forth in subsections (a) and (b) of this Section 3. A st nn]y to the extent it time
vests pur oruant o Section 3a) nd pwfom\anu vests pursuant o Section (bl Any PSUS (and allrights arising from suc PSUs and rom being  holder theteo, inluding any Dividend Equivalent k\,,m) that do not time vest will te maw
automatically without any futther action by ‘ompany and will be forfeited without further notice and for leration upon a Participant’s Date of Terminati any PSUs (and all rights arising from such PSUs and from bei
holderthereot, including any Dividend Equivalent Right that do not performance vest a of the cnd ofthe Performance Period i aceordance with Secton 3(b) will erminae automatically wihout any furher action by the Company and
will be forfeited without further notice and for no consideration at the end of the Performance Period.

) Time Vesting Requirement. Except as otherwise provided herein, 100% of the PSUs shall time vest only if Participant remains in continuous employment with the Company or any Affiliate through the end of the
Performance Period.



g 2 Requirement. Except as otherwise provided herein, the PSUs shall performance vest as of the end of the Performance Period based on performance during the Performance Period as set forth in
Exhibit A,

4. Termination of Employment.
a) . the Company without Cause or by Partici r Good Reason. Except as may otherwise be provided in any applicable Service Agreement and subject to Sect if Participant’s employment is

Termi S, if
b e G o o oy Pt o Gt Rsson . cooh e, o o fh e of the Perommanes Period, pr-rta porton f the PSUs shal vest s of the end of the Performance Per
and be settled in accordance with Section 6, subject to Participant’s execution and non-revocation of a Release days of s Date of Termination. Such pro-rata portion shall be equal to (i) the nu

of PSUS that wauld hm mmd m the end of the Performance Penod bmd on actual pcrformnnce if Participant’s :mploymcm wh me Company continued through :uch dmc. mulnphcd by (if) a mcnon e
numerator of wi of days since mployee with the Company and the denominator of which is the total days in the period starting on
o nding o he Tt dny of e P ST Ferod. Al PSS 1t reman amvesiad owing e po-rats Exing. It sccondanet wih this Scco () Wil et st icaly wrtnon any osher
action by the Company and will be forfeited without further notice and for no consideration at the end of the Performance Period.

'&

b)  Tenmination due to Death or Disability. Except as may otherwise be provided in any applicable Service Agreement and subject to Section 5, if Participant’s employment is terminated due to Participant’s death or
Disability prior to the end of the Performance Period, all PSUs shall vest in full based on target performance level as of such Date of Termination and be settled in accordance with Section 6, subject to Participant’s (or
Participant’s estate’s or authorized representative’s or the Designated Beneficiary’s, as applicable) execution and non-revocation of a Release within 60 days of Participant’s Date of Termination.

T:rmmn(mn by the Company for c.auu sosieaton| by Paticipantnot for Good Reason Except a may otherwise b provided in any appliable Sevice Agrsement if arcipancs employment i trminated by t
02 any reason ot e prior o he end of the erformance Period:all PSUS will temnnate automatically without any futher
action by the Company and will be Eied o Aonhet vl andfor o0 contueraion s of Participancs Date of Terminaton.

Change in Control. In the event of a Change in Control. if the Award is assumed o substituted by the Surviving Entity in accordance with Section 10.3 of the Plan (provided that the Committee, in ts discretion, may choose
1o revise or eliminate any performance-based vesting conditions as it deems appropriate) (“Assumed”) on the CIC Effective Date, and Participant’s employment is subsequently terminated prior to the end of the Performance Period (or, if
the performance-based vesting conditions are revised or eliminated, the date that would have been the last day of the Performance Period as set forth in Section 1) by the Surviving Entity without Cause, by Participant for Good Reason or
due to Participant’s death or Disability,




any unvested PSUs shall vest in full based on the greater of target and actual performance levels s of Participant’s Date of Termination, subject (o Participants exccution and non-revocation of a Release within 60 days of Participant’s Date
of Termination. If the Award is not Assumed on the CIC Effective Date, any unvested PSUs shall vest in full based on the greater of target and actual performance levels on the CIC Effective Date.

S  Sealement. Assoon as sdministratively practieabl (and i o event aer than 70 days) fler the applicable vestng date, the Company shall sl vested PSUS by ssuing Paicipant a nunber of Sares cqual o he number of
vested PSU (after giving effect to the performance vesting set forth in Exhibit applicable). The Company, i retion, may elect to hares in either certificate form or in electronic, book-entry form, wuh sncl\
legends or restrictions thereon as the Committee may determine to be necessary or “dviskble n orter to comply it Appllcabl: Law. l’am:lprml shall comp]e!e and sign any documents and take any additional a

request to enable it to deliver the Shares to Participant. The value of Shares shall not bear any interest owing to the passage of time. Neither this Section 6 nor any action taken pursuant to or in accordance w
construed to create a trust or a funded or secured obligation of any kin

"his Agreement shall be
7. Withholding.

9 Any applicabl federl.state, localand forsigntaxs (ncuding the employee portion of any FICA obligstion) " Withholding Obligation)arsing with espet o the PSUs e the sole esponsibiltyof Prticpant.
Any Wikholding Obligatin that aises as a resultofthe paymen of cash amounts pursant o the Dividend Equivalent Right setforth in Seetion 9 sha be withheld by the Company n eash from the amounts paid
Any Withholding Obligaton that arscs s o fesltof the sctlement of vsted PSUs through the issance of sham pursuant o Section 6 shall be setled pursant o Section 1) o he Company shall not be
biigted o delver any certificate repesening Shares issuable with respect o the PSUS oot to cause any such Shars o be held in book-enty form by, Particpant (or the Designaicd Beneficary or the legal
Tepresenative o the esate of Participan, 5 applicable) unles and untl Participant (o the Devignated Benefichry o the egal representaive of the caate of Participant, 2 applicable) shall e paid or otherwive
Satisfed in ol the Withholding Obligation

b) By accepting this Agreement, Participant hereby elects, effective on the Grant Date, to sell Shares held by Participant in an am
the Agent (as defined below) to remit the cash proceeds of such sales 1o the Company as more specifically set forth below (a S
the Withholding Obligation is not otherwise satisfied pursuant to the provisions of Section

and at such time as is determined in accordance with this Section 7(b), and to allow
‘over”) to permit Participant to satisfy the Withholding Obligation to the extent
(¢) and further acknowledges and agrees to the following provisions

i, Participant hereby irrevocably appoints the Company’s designated broker EXTRADE Securities LLC, or such other broker as the Company may select, as Participant’s agent (the “Agent”), and authorizes and
directs the Agent to:

1. Sell on the open market at the then prevailing market price(s), on Participant’s behalf, as soon as practicable on



or after the delivery of Shares in settlement of vested PSUs, the number (rounded up to the next whole number) of Shares sufficient to generate proceeds to cover (A) the satisfaction of the Withhols
Obligation arising from the setlement of the vested PSUs 10 the extent not otherwise satisfied pursuant to Section 7(c) and (B) all applicable fees and commissions due to, or required to be Pt by,
the Agent with respect thereto;

2. Remit directly to the Company the proceeds necessary to satisfy the Withholding Obligation;

3. Retain the amount required to cover all applicable fees and commissions due to, or required to be collected by, the Agent relating directly to the sale: and

4. Deposit any remaining funds in Participant’s account

Participantacknowiedgesthat Paticipantscecton o Sl to Cover nd t and instruction to the Agent set forth in this Section 7(h) is intended to comply with the requirements of
Rule 1065-1(6)(1) under the Exchange Act and 1 b interpreted to comply with the requisements of Rule 1065-1(¢) under the Exchange Act (Participants eleeton to Sel o Cover and the proviions of tis

D). collctivel, the “10bS.1 Plan®, Partcipant scknowiedzce tha by accepting this Award, Participant is adopting the 10bS-1 Plan to permit Participant to satisfy the Withholding Obligation.
Participant hereby authorizes the Company and the Agent to cooperate and communicate with one another to determine the number of Shares that must be sold pursuant to this Section 7(b) to satisfy the
Withholding Obligation.

Paricipantacknowledgesthat the Agent s undet no obligaton t amange or thesale of Shares at Loy pamw\nr price underthis 106S-1 Plan and thatthe Agent may effetsals s provided i tis 1065-1 Plan
in one or more sales and that the average price for exeeutions resulting from bunched orders m: aricipants sccount, In addition, Parscipant sckowledse that  may no bé possibe o s
Shires a0 provided Tor n his 10651 Pl bnd i th event of the Agent's nabily o Sel Shares. Barticipat will o 1 be responsibe Fr the Withholding Oblgation.

Participant hereby agrees to execute and deliver to the Agent any other agreements or documents as the Agent reasonably deems necessary or appropriate to carry out the purposes and intent of this 10b5-1 Plan,
The Agent is a third-party beneficiary of this Section 7(b) and the terms of this 10bS-1 Plan

Participant’s election to Sell to Cover and to enter into this 10b3-1 Plan is irrevocable. This 10bS-1 Plan shall terminate not later than the date on which both (A) the Withholding Obligation arising from the
settlement of vested PSUs is satisfied and (B) there are no remaining outstanding PSUs subject to the Award.



) Aliematively. or in addition to or in combination with the Sell to Cover provided for under Section 7(h). the Company may withhold or Participant may make  payment in respect of the Withholding Obligation in one or
more of the forms specified below

i, By Participant paying such amount to the Company in the form of cash or check;
i By the Company deducting such amount from other compensation payable to Participant; or
iif. I authorized by the Committee, by Participant surrendering a net number of Shares otherwise issuable pursuant to the vested PSUS having a then-current aggregate Fair Market Value not exceeding the amount

necessary to satisfy the Withholding Obligation based on the maximum statutory withholding rates in Participant’s applicable jurisdictions for federal, state, local and foreign income tax and payroll tax
purposes that are applicable to such taxable income.

»)  Panicipant is imately lisblo and responsble: for the Witknolding Obligation, rogandless of any acton the Company takes withrespect to the Witkholding Obligation, The Corpany makes 1o reprsentation or
undertaking regarding the treatment of any tax withh ection with the awarding, vesting or settlement of the PSUs or the subsequent sale of Shares. The Company does not commit and is under no
obligation to structure the PSUs to reduce or climinate: Pt pant’ tax lsbility:

b) - Pancipant acknowldgos hat there may be adverse tax conscquences upon the recipt, vsting or sulment of tis Award or disposition of the underlying Shares and hat Prticpant has been advised, and hcby is
advised, 1 ant represents that Participant is in no manner relying on the Board, the Comittee, the Company or an Affiliate or any of their respective managers, directors, o
mployecs o anthorzed 16presemaMES (mCILGIn AomEYS, ECOMTANLS, ConsaT A, anker, 1Enders. rOPACVE Ienders and el eprCACNAIC) fof L VS O on s Rt OF auch o SOmscqucnecs

8. o Stockholder Rights. Particpant hall have no voting. dividend, o other stockholder ightsinrespet o the PSUS ranted hereunder o withrespet o any Sharesthat may become dlivrable hereunder unless and until
such Shares have been issued and delivered to Psmclpanl (including through electronic delivery to a brokerage account) and Participant has become the holder of record of Shares. No adjustments shall be made for dividends in cash or
other property, distributions or other rights for which the record date is prior to the date of such issuance, delivery and recordation, except as specifically provided for in e Plan or ths Agreement. Except as otherwise provided in the Plan
or this Agreement, after such issuance, delivery and recordation, Participant shall have all of the rights of a stockholder with respect to such Shares, including, without limitation, the right to receipt of dividends and distributions on such
Shares.

9 ividend Equivalent Right. Participant shall be entitled to a Dividend Equivalent Right entitling Participant, with respect to each PSU (after giving effect to the performance vesting set forth in Exhibit A, as applicable), to
receive a cash paymcm based on the regular cash dividends that would have been paid on a Share during the period between the




Grant Date and the date the PSU is settled pursuant o Section 6. All amounts payable as a result of such Dividend Equivalent Right shall be subject to the same terms and conditions, including with respect to vesting, forfeitability and
transferability, s the undetying PSU and shallbeaccunulated and i o Particpant i cash on the da hat he underlying PSU Js stled inaccordance with Sectons, For clrity if any of the PSUs are forfeited by Participant pursuant to
the terms of this Agreement, then Participant shall also forfeit any amount accrued as a result of the Dividend Equivalent Right with respect to such forfeited PSUs. No interest will accrie on the amount payable as a result of the Dividend
Equivalent Right between th declaraton and payment of he applicabie dividends an the payment of such amount.

10, NonTeamstersbily. The PSUs andthe Sharesunderlying the PSUs ay not b sold, pledged, ssgned or transferod in any mannr ther than by will o thelaws of escent and distibuion o o  Designated Bencfcary in
accordance with . unless and until the Shares underlying the PSUs have been issued, and a e for the
contractsor engagements of Pariipant or Paripant’s successors n nteest or shell besubjec o dis y
or involuntary or by operation of law by Judgment vy, aitachment, garishment o any other legal of equiable procecdings (mclndmg BArUDCy). d iy Aempied dapeciion thercal hal be mlland vaid 4nd f n e, Cxcept 1o e
Cxtent that Such disposiion is permited by the preceding sentence.

Compliance with Applicable Law. Notwithstanding any provision of this Agreement to the contrary, the issuance of Shares hereunder will be subject to compliance with all applicable requirements of Applicable Law with
respet tosuch scurite. No Share wilbeisued hereunde i such isuane would constitut  vilation of any Applicabe Law. n aditon Shares wilnot b fssued hereunder uness (v a egistration satement underthe Securites Act i
in effect at the time of such issuance with respect to the Shares to ) in the opinion of legal counsel to the Company the Shares to i o be issed in accardance with of an applicable exemption
from the regisicaton requirements of the Securies Act. The inability of the Company to ablain [roms any regulatory body having Jurisdicton the autharty, i any, d ‘he Company’s Iegal counsel o be neccsgary for the lawful
izsunceand sal ofany Sares hereunderwill live the Company of any bty in  pec of thefaluret ssue such Share a o which such requsite ahoriy has not e, obtained. A% 4 condition o any Ksuance of Shares hereunder,
the Company may require Participant to satisfy any requirements that may be n € 10 evidence compliance with any Applicable Law and to make any representation or warranty with respect to such compliance as may be
requested by the Company.

12, Heirs, Successors and Assigns; Designated Beneficiary. The Company may assign any of its rights under this Agreement without Participant’s consent. This Agreement shall be binding upon, and inure to the benefit of, the
Company and its successors and assigns. IF any rights of Participant or benefits distributable to Participant under this Agreement have not been exercised or distributed, respectively, at the time of Participant’s death, such rights shail be
exercisable by he Designated Benefcany and suh benefits hall be disribute to the Designated Beneficiary inaccordancewith the provisionsofthis Agreement and the Plan s decessed Particpant fis to deignate o beneficiay or i
the Desigrate Beneficary does not survive Participant, any rghtsthat would have been exerssbl by Participant and any benefts distributable to Paticipantshall be exrcised by o disbuted toth Ieal epresentative of the stte
Participant, I s deceased Mrticipant designates a beneficiary and the Designated Benelielary survives Participant but dies bef ated Beneficiary's excrcise of all ights uader this Agroement or befors the complete istbation of
Bencii o he Designated Bene hekry ander this Agrectmens, hen any riahi that would have been exerciuable by the Decignated Ben:fcmry Sl b cneneted by the Il epresentaive f he cote of e




Designated Beneficiary, and any benefits distributable to the Designated Beneficiary shall be distributed to the legal representative of the estate of the Designated Beneficiary.

13. Administration. The authority to manage and control the operation and administration of this Agreement shall be vested in the Board or the Committee, and the Board or the Committee shall have all powers with respect to
this Agreement as it has with respect to the Plan, including with respect to delegation. Any interpretation of this Agreement and any decision made by the Board or the Committee, or ifs respective delegate, with respect to this Agreement is
final and binding on all persons.

Plan Governs, Notwithstanding anythingintis Agreement o the ontrry the temsoftis Agreementshllbe subjet t the terms of the Plan,a copy of which may be obained by Pariipan fom the offce of e Genera
Counsel ot the Company. and his Agteement is subject toal nerprtations, amendments, ules and regulations promulgated by the Bosrd or the Commitee from ime pursuant to the Plan. For clarity, if Participant participa

the CIC Severance Plan, nothing in this Agreement is intended to supersede any provisions of the CIC Severance Plan, including without limitation the definitions of “Cause,” “Disability” and “Good Reason” therein, and in the event ofany
conflict between this Agreement and the CIC Severance Plan, the provisions of the CIC Severance Plan shall control.

Shares. Notwithstanding anything to the contrary, the Company shall not be obligated to issue a fraction of a Share upon settlement of the PSUs or accept a fraction of a Share in payment of any Withholding
Obligation: rather, the Company shall be entitled to round up or down to the next whole number of Shares or to provide o require that Participant provide. as applicable, a cash payment (or deduct an amount from other cash compensation
payable to Participant) equal to the Fair Market Value of such fractional Share as is necessary o effect the issuance and acceptance of only whole Shares.

16, ot An Employment Contract; No Right to Continued Employment, Service or Awards. Thc Award will not confer on Participant any right with respect to continuance of employment or other service with the Company
or any Subsidiary or Affiliate, or any other ent will it ntrfer in any way with any ight the Company or any Subsidia . o any other entity, would otherwise have to erminate o modify th tems of Paticipants
employment or service at any time. Unleu mherwl:c provided in a Serviee Agreement of by applicable 1w, Participant's empisyment by me ‘Company or any Subsdiary or Afflae shall be on an st-wil and 1
relationship may be terminated at any i . Baricipant or the Company o any such Subsidiry of Afflte for any reason whatsoever, with o without cause o notice. Any question a fo whether and whe there has becn a
termination of such employment, and o such termination shll be detcnmined by the Commillcs or s deegate, and such determination shall be inal, eonciusive and binding fof ol purposes, The grant of the PSUs s 8 one-ime

nefit that was made at the sole discretion of the Company and does not create any contractual or other right 10 receive a grant of Awards or benefits in lieu of Awards in the future, including any adjustment to wages, overtime, benefits or
other compensation. Any Totare Awards will be granted at the sole discretion of the Company:

Notces, Any writen notice provided or inthis Agreement or the Plan shal b i witng and shall be deced suficiently given fstheehand delivered or ifsent by fx o overnight cousir, or by postage paid fis class
mail. Notices sent by mail shall be deemed received three business days after mailing but in no event later than the date of actual receipt. Notices shall be directed. if to Participant, at Participant’s address indicated by the Company’s
records, or if to the Company, at the Company's principal executive office, Attention: General Counsel




Agreement to Furnish Information. Participant agrees to furnish to the Company all information requested by the Company to enable it to comply with any reporting or other requirement imposed upon the Company by or
under any Apphcablc Law.

Entire Agreement; Amendment. This Agreement (hich,fo iy ineudes the Grant Notce, the Plan and theprovisions ofthe CIC Severance Plan referenced hrsin (withou rgardto whether Partiipan s an Elgile

Individual under the CIC Severance Plan)), constitutes the entire agreement of the parties with regard to the subject matter hereof, and contains all the covenants, promises, representations, warranties and agreements between the parties
Wil respect 10 he PSUS aranted hereby: pronided that the et of his Agtcement hall not modity and shil be sbject o th e and conditions of any Sevied Aarecment (neluding the CIC Severance Plan i Paticpant i an Elgile
Individual under the CIC Severance Plan), in each case, in effect as of the date  determination is to be made under this Agreement. Without limiting the scape of the preceding sentence, except as provided therein, all prior understandings
and agreements,if any, among the parteshereto rlating t0 the subjet matter hereof are hereby null and void and of no further force and effct. The Comitice may. i s sole Gisrerion, smend this Agreement for ime 1 fime in any
|||a|\ner( at s not inconsistent with the Plan: provided that except as otherwise provided in the Plan or this Agreement, any such amendment that materially impairs the rights of Participant shall be effective only if it is in writing and signed
y both Participant and an authorized officer of the Company.

20, Severability and Waiver. If a court of competent jurisdiction etermines that any provision of this Agreement is invalid or unenforceable, then the invalidity or unenforceability of such provision shall not affect the validity
or enforceability of any other provision of this Agreement, and all other provisions shall remain in full force and effect. Waiver by any party of any breach of this Agreement or failure to exercise any right hereunder shall not be deemed to
be a waiver of any other breach or right. The failure of any party to take action by reason of such breach or to exercise any such right shall not deprive the party of the right to take action at any time while or after such breach or condition
giving rise to such right continues.

21, Company Recoupment of Awards. Participant’s rights with respect to this Award shall in all events be subject to (a) 1 that the Company may have under the Company's Clawback Policy, Recoupment Policy or
Similar poliies (cach b Amended Hom (i 16 1) or Oiher grcement of rramgement With Baricipant, i () in i of abligation that th Company may b regarding th clowback of“incentive-based compensaron” under Sction
10D of the Exchange Act and any applicable rules and regulations promulgated thereunder from time to time by the Securities and Exchange C ion o any other ble Law. Participants acceptance of this Award will constitute
Partcipant’s acknowiedgment of and consent t the Company's applcation, implementation and enforcement of the Company’s Clawback Folicy, Recoupme St potiies (each as amended ffom time to Gme), as appicable
ohether through clmwback, eancelition, recoupment. Tesescion. ayback.fedumtion o ohr SITar acton i sccordinee therewilh. ha may appl 1 Poricipantand this Award. whethes adopicd beroc or e the EITSine Dt or
Date, and any Applicable Law reating o clawback, cancelltion, ecoupment, rexission, payback or reduction of compensation 0 oher Simla action, and Partcipant's agreement tht the Company may take amy actions that may be
ry 10 effectuate any such policy or Applicable Law, without further consideration or action.

Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE APPLICABLE TO CONTRACTS MADE AND TO BE
PERFORMED THEREIN, EXCLUSIVE OF THE CONFLICT OF LAWS PROVISIONS OF DELAWARE LAW.



Conformity to Securities Laws. Participant acknowledges that this Agreement is intended to conform to the extent necessary with all Applicable Laws, including, without limitation, the provisions of the Securities Act and
the Exchange Act, and any and all regulations and rules promulgated thereunder by the Securities and Exchange Commission and state securities laws and regulations. Notwithstanding anything herein to the contrary, the PSUs shall be
administered, granted and settled only in such a manner as to conform to Applicable Law. To the extent permitted by Applicable Law and the Plan, this Agreement shall be deemed amended fo the extent necessary to conform to Applicable
Law.

Headings; References; Interpretation. The words “hercof,” “herein” and “hereunder” and words of similar import, when used in ths Agreement, shall rofer to this Agrecment as a whole and not to any particular provision
nﬁhlsAgreemem )i referencesheren to Sectons shall,unlessthe context rquires  different consrutio, b deemed to be references o the Sectons of ths Agreement, The word "o a used heren s o exclusive and s deemed o
have the meaning ‘and/or” Allreferencs to“including” shall be consicd as meaning "inclding without lmiaton.” Unless the context requires otherwise al refrenes alaw,agteement, nsirument o othr document shall be

o refr o Such i, Arecment, Ttrument or ot documen o Armended, upplémented. mOGHicd and r6sted Trom Time 10.5me 1o he cuien. esmticd by he provisons thereol Whencver the CoNxt may reduire, he Snguloe
orm of nouns and pronouns shal nclude the plral and viee vérsa. Neiher this Arcemct mor iy uncertinty or ambiguty herein Shll be consirud of esclied SEanst any party herco: whether under any rle of construction or
otherwise. On the contrary, this Agreement has been reviewed by each of the parties hereto and shall be construed and interpreted according to the ordinary meaning of the words used so as to fairly accomplish the purposes and intentions of
the parties hereto.

25, Section 409A o the Code. The Pla, this Agreement and Awards ae ntended to comply it or be exempt from the applicsbl tequirmments of Sction 409A ofthe Code and shall b lmited, construed and interpreed
accordance with such intent. To the extent that any Award s subject to Section 409A of the Code, it shall be paid in a manner that will comply with Section 409A of the Code, including proposed. temporar regulations or any other
idance ssued by the Sccrtary ofth Trsssury and the Intemal Revenue Service it respect therto. Notwithstaning anything hern o the contrary any provisionin the Plan or this Agreement that s consiicn i Sesion A0SA o

2
the Code shal be deemed to be amended to comply with or be exempt from Section 4094 of the Code and, to the extent such provision cannot be amended to comply thererith or be exempt lherefmm, such provision shall be nul and void
wa.mmndmg any contrary provision in the Plan o this Agreement, any payment(s) of “nonqualified deferred cor mpcn;xnon (within the meaning of of the Code) that are 0 be made under the Plan or this

R oac) ot result of Such employec's scparaion from scrvice (othe than o payment tha 1s not subject 10 Secion 4094 of he Code ahal be delayed fo the frst
x months following such separation from service (or. if earlier, until the date of death of the specified employee) and shall instead be paid (in a manner th in this Agreement) upon expiration of such delay period. If the Award
includes a “series of nstllment payments” (within the meaning of Section 1 409A- 2(Y2)(l) of he Treasury Regulations). Paricipant’s nght o the series of installment payments shall be reted 5 a ight 0.8 serics f separatc payments
and ot s a ight 00 single payment,and I the Award incudes *diidend equlvalems (ithin the meaning o Secton 1.409A-3(¢)ofth Tressury Regaltion). Paticipan’s payments pursuant o the Dividend Equivalen Right hll be
treated separately from the right to other amounts under the Award. Not regoing, the Compan ke no representations that the PSUs provided under this Agreement are exempt from or compliant with
Section 409A of the Code and in no event shal the Company or any AT e e e o any portion of any taxe, penltics, intercs o oiher cxpenses that may be Incurred by Paricipant on account of non-compliance with Section
409A of the Code.




Electronic Acceptance. I e ofreciving documents in paper forma, Paricant agrees 0 the fullet extent permited by Applicabe Lav,toaccept elctronic delivery of any documentsthat the Company may b requird
o deliver (incuding, bu no imite to, pospectuses, prospectus supplements, gran oraward ntifictins and agteements, account satements, annual and quarterly reports and all e forms of communications) in connection with this
and any other Award made or offered by the Company. Participant hereby consents 1o any and all procedures the Company has established or may establish for an electronic signature system for delivery and acceptance of any such
Gocumants that the Compary ey bo requir  deiver, and agrecs that Partcipant’s clesronic sinstar Is the sarae &, d Shal ve the sem.force and effec as, PArOCIpALs Manual ighature. By IoEGInE e, and accoptng this
Agrecment through Participants account with the Agent, Participant (a) understands, represents, acknowledges and agrecs 10 be bound by this Agreement as if Participant had manually signed this Agreement, (b) agrees that the Agent or its
designee shall obtain and retain custody of the Shares issuable upon settlement of vested PSUs until such time as the Withholding Obligation has been satisfied, (c) elects to conduct a Sell to Cover to satisfy the Withholding Obligation in
accordanc with Secio (3, (8 eprsents and warans ha ) Partiipant has carfullyreviewed Setign (1. i) Paticipant 1 not subjec o any legal reguitory or contrctoal restriction that would prevent the Agent from condueting
sals and docs notbave, and will notstemp to exersise,authoriy, nfluence or conrol over any sas o Shares effcted by the Agent, (i) s of the date Pariipant ccepts this Agreement, Paricpant i not aware ot in any
aterial, AORDUIIC nformation Wi reSpcc 0 he Company o e ATHIes o any oF her espesive sceurtes and (1) Pariciant clocton to conduct Sel 1o Cover in aecordince with Section m:) o satisty the Withholdima Obligation
i being adopicd n good ith and not a part o & plan or schrme o cvade the provibitons of Rule 10651 under he Exchange Act, I the cvent that Partcipant docs not aceept this Agree the Agent’s online grant acceptance
e Wil 90 daye of he Gran Dat the Cormpany shall have th option, ol no the obigaion, 1 cincl and revake She AAT Tepresened by this Arccment.and the Awirdahal b orfencd by Farcipent wihou! any riher
consideration.

[Remainder of Page Intentionally Blank]
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Exhibit 10.39

(CASH AWARD AGREEMENT

THIS CASH AWARD AGREEMENT (this “Agreement”) is entered into as of the Grant Date (as defined below), by and between Participant (as defined below) and Civitas Resources, Inc., a Delaware corporation (the
“Company").

WHEREAS, the Company maintains the Civitas Resources, Inc. 2024 Long Term Incentive Plan (as amended, amended and restated, supplemented or otherwise modified from time to time, the “Plan”), which is incorporated into
and forms a part of this Agreement, and Participant has been selected by the Board or the Compensation Comittee of the Board or any authorized delegate to receive a cash Award (the “Award”) under the Plan and as set forth in this
Agreement.

NOW, THEREFORE, IT IS AGREED, by and between the Company and Participant, as follows:

1. Definitions. The following terms used in this Agreement shall have the meanings set forth in this Section |

a)  “CIC Severance Plan” means the Civitas Resources, Inc. Eighth Amended and Restated Executive Change in Control and Severance Plan, as the same may be amended, amended and restated, supplemented or otherwise
modified from time to time.

b)  “Designated Beneficiary” means the beneficiary or beneficiaries designated by Participant in a writing filed with the Company.

©)  “Eligible Individual has the meaning set forth in the CIC Severance Plan.

d)  “Grant Date” means 1
€ “Participant” means the employee of the Company or an Affiliate set forth on the signature page attached hereto.

Capitalized terms used herein without definition have the meanings
Agreement.

ribed to such terms in the Plan. Except where the context clearly implies o ing

ates the contrary, 2 word, term, or phrase used in the Plan is similarly used in this

Award. In consideration of Participant’s past and/or continued employment with the Company or an Affiliate and for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged.
effective as of the Grant Date, the Company hereby grants to Participant a cash Award in the amount of S| on the terms and conditions set forth in this Agreement and the Plan. In the event of any inconsistency between the Plan
and this Agreement, the terms of the Plan shall control. The Award represents an unsecured obligation of the Company, payable only from the general assets of the Company.

3. Vesting The Award shall vest as follows: X

4. Payment. Payment in respect of the Award shall be made by the Company or its applicable Affliate as soon as administratively practicable (and in no event later than 30 days) after the applicable vesting date.




holding. Any applicable federal, state. local and foreign taxes (including the employee portion of any FICA obligation) (“Withholding Obligation”) arising with respect to the Award are the sole responsibility of
Pamupam The Compxny or an appiicable AMiliate shal be entited to Withhold (or ecure payment rom Partcipant in ieu ofwuhholdmg) "he amount of any Withholding bligation du with respeet to any amount payable 1o Partiipant
under this Agreement.

.1 on Non-Transferabiley. The Award may not be sold,pledged,asigned or ranserred inany manne othr than by il orthe lws of descnt and disrbution orto o Designated Beneficiay in accordance with Setion 7. Neither
the Award nor any interest or right therein shall be liable for the debs, contracts or engagements of Participant or Participant’s successors in interest or shall be subject o dis alienation, anticipation, pledge, encumbrance,

other means. whether such disposition be voluntary or involuntary or by operation of law by judgment, levy, attachment, gamishment or any other legal or equitable procecdings (nchadiog beskrapicy), el any atempted
Gisposiion tereor shal be mull and void and of no effct, 6xcept to he exien that 5uch dispostion 1 ermited by tu preceding sentence

7. Heirs, Successors and Assigns; Designated Beneficiary. The Company may assign any of its rights under this Agreement without Participant’s consent. This Agreement shall be binding upon. and inure to the benefit of. the

ompany and its successors and assighs. 1 any fights of Paricipant f beneits iSoutAbIe to Barticipant undet his Agreement have not been excrised o distributd, mpcuwdy. at the ime of Pariipant's death, such ights shal be
exercisable by the Designated Beneficiary. and such benefits shall be distributed to the Designated Beneficiary. in accordance with the provisions of this Agreement and the Plan. If a deceased Participant fails to designate a beneficiary, or if
{he Dosigmtod Benchciy docs not sureive Patcipont any ighs that would have bech exercisabl by Paracipant and any benclits drsrbutable o I’nmnpam hall be exercised by or disributed 6 the legal epresentatve of the esite of
Participant. If a deceased Participant designates a beneficiary and the Designated Beneficiary survives Participant but dies before the Designated Beneficiary s exercise of all rights under this Agreement or before the complete distribution of
benciit 0 he Designated Beneheiary under this Agrecment, then any s hat would have been exercioabl by the Designated Bencficiry shall be exereied by the egal epresentative of (he estat of he Designated Bencliciary, and any
benefits distributable to the Designated Beneficiary shall be distributed to the legal representative of the estate of the Designated Beneficiary.

Adminstraton. Tho authrity 1 manago d control th aperaion and sdinistrion o this Agteement hal b veste inthe Board o the Commitie,and the Board o the Commitico shall have sl powors ith respoct to
tas it has with respect to the Plan, including with respect to delegation. Any interpretation of this Agreement and any decision made by the Board or the Committee, or its respective delegate, with respect to this Agreement is
i 0 inding on all persons.

Plan Governs. Notwitstanding anythingintis Agscement o the contrry the tems ofthis Agreementsall b subjet t the erms o the Plan, a copy of which may be obained by Pariipant o the offce ofthe General
Counselof the Company, and thi E alli rules and regulations promulgated by the Board or the Committee from time to time pursuant to the Plan

10, Not An Employment Contrac
o any Subsidiary or Affliate, or any other enti

No Right to Continued Employment, Service or Avwards. The Award wil not confer on Partipantany right with respec o continuance of employment orother ervice it th Company
« nor will it inerfere in any way with any right the Company or any ry or Affilate, or any other entity, would otherwise have to terminate or modify the terms of Participant’s




employment or service at any time. Unless otherwise provided in a Service Agreement or by applicable law, Participant’s employment by the Company or any Subsidiary or Affliate shall be on an at-will basis, and the employment
relationship may be terminated at any time by cither Participant or the Company or any such Subsidiary or Affiliate for any reason whatsoever, with or without cause or notice. Any question as to whether and when there has been a
termination of such employment, and the cause of such termination, shall be determined by the Committee or its delegate, and such determination shall be final, conclusive and binding for all purposes. The Award is a one-time benefit that
was made at the sole discretion of the Company and does not create any contractual or other right to receive a grant of Awards or benefits in lieu of Awards in the future, including any adjustment to wages, overtime, benefits or other
compensation. Any future Awards will be granted at the sole discretion of the Compan

Notices. Any written notices provided for in this Agreement or the Plan shall be in writing and shall be deemed sufficiently given

f cither hand delivered or if sent by fax or overnight courier, or by postage paid first class
mail. Notices sent by ‘mail shall be deemed received three business days after mailing but in no event later than the date of actual receipt. Notices shall be directed, if to Participant, at Participants address indicated by the Company’s
records, or o the Company, at the Company’s principal exceutive office, Attention: General Counsel.

12, Entire Agreement; Amendment. This Agreement (which, for clarity, includes the Plan), constitutes the entire agreement of the parties with regard to the subject matter hereof, and contains all the covenants, promises,
representations, warranties and agreements between the parties with respect to the Award granted hereby: provided that the terms of this Agreement shall not modify and shall be subject to the terms and conditions of any Service Agreement
(ncludin the CIC Severance Pan f Participan isan Eligibl Individua under the CIC Severance Plan). i eahcas, ineffc s f the dat a determination i to be nade underthis Agteement Withou imitingthe scope of the preceding
sentence, excep a rovided herein, all prio understandings and ageeenents, fany, among the prtes Hereto relaing tothe subject materheref are hersby null and void nd of no frther force and ffect The Cormiie may, nis soe
discretion, amend this ent fFom time to G in any manner hat is not incondistent with the Plan; provided that o et as iherwise provided i the Pln or his Agreement 1y sueh omendment tha malenally impairs the rights of
Particpant shall be ¢ecive only i 1 s in wrting and sincd by both Partcipant and an authorized offce ofthe Con

13. . Severability and Waiver.Ifa court of competent juridition determines tht any proviion of ths Agrsement i invalid o unenforccable, hethe inalidity o unenforcabilty o suehprovision shall not affct the alidiy
or enforceability of any other provision of this Agreement, and all other provisions shall remain in full force and effect. Waiver by any any breach of this Agreement or failure to exercise any right hereunder shall not be deemed to
be a waiver of any other breach or right. The failure of any party to take action by reason of such breach or to exercise any such right shall ot deprive the party of the right to take action at any time while or after such breach or condition
giving rise (o such right continues.

any Recoupment of Awards, Participant'srghts with espec o his Award shall i all ventsbe subject t () any right that the Company may have under the Company's Clawback Poiey Recoupment Policy or
similar pnhclcs (cach o5 amended from time {0 ime) o other agrecment or amangement with Patcipant, and (6)any rightor oblgation um the Company may have regarding the clawback ofincentive “based compensaton: under Section
10D of the Exchange Act and any applicable rules and regulations promulgated thereunder from time to time by the Securities and ¢ Commission or any other Applicable Law. Participants acceptance of this Award will constitute
Partcipant’s acknonledgment of ndconsent 0 the Company's sppication: 1mpl=me1|ra\\on and enforcementof the Company's Claback Beicy, Recoupment Poliy or sl policic (¢ach . amended




fromtime totime). as applicable (whether through clawbact, cancellation, ecoupment, rescissio, payback eduction o othersimilar ation in aocordance therewith),that may appy o Paticipant and this Award,whether adogted before or
 the Effective Date or Grant Date, and any Applicable Law relating to clawback, cancellati upment, rescission, payback or reduction of compensation or other similar action, and Participant’s agreement that the Company may
{ake any actions that may b necessary 1 ffectuate any such policy or Applicable Law, without furter consideration o action

15, Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE APPLICABLE TO CONTRACTS MADE AND TO BE
PERFORMED THEREIN, EXCLUSIVE OF THE CONFLICT OF LAWS PROVISIONS OF DELAWARE LAW.

16, Headings; References; nterpretation, The words <hercol” herein” and hereunder” and words ofsmilar nport, when sed i this Agreement, shllrefe o this Agreement a a whole and not o any pariula provision

f this Agreement. All refemncﬁ herein to Sections <hnll unless the context requires a different construction, e:med to be references to the Sections of this Agreement. ‘word “or” as used herein is not exclusive and is deemed to
have the meaning “and/or.” All references to “including” shall be construed as meaning “including wit tacon. Unless e content requles othorwise, sl relorences herein I, agreemet, sirumeat o iber dogumers shall be
deemed (0 refer to such law, agreement, strmentor ther document s amended, supplemented, modified nd restaed from time o i tothe extent pemited by the provsions thereof. Whenever the context may require, the singular
form of nouns and pronouns shall include the and vice versa. Neither this Agreement nor any uncertainty or ambiguity herein shall be construed or resolved ag any party hereto, whether under any rule of construction or
otherwise. On the contrary, this Agreement has been reviewed by cach of the mmes ‘hereto and shall be construed and interpreted according to the Drdmary meaning of the wm'ds used o as to fairly accomplish the purposes and intentions of
the parties hereto.

17, Section 409 ofthe Cade. T Plan this Agreementand Avwards e intnded to comply uith o be exempt from th applicabl rqirements of Section 409A,ofthe Code and shll be limited,consirued and inerpreted in
accordance withsuch ntent, To the extent tha any Award issubject t0 Section 4092 o the Code it hallbe paid in 2 mamner that will comply it Section 409A o the Code ncluding proposed, temporary or fna regulations orany other
guidance isued by the scmmy o the Treasry an th Internal Revemue Service with respct theeto. Nowthstanding anything hrein t the cnmmry, oy provision o the Plan or this Agrcement that s inconsistent with Sction 409A of
the Code shall be dee amended to comply with or be exempt from Section 409A of o the extent suh provision cat b amended ly therewith or be exempt ovision shall be nul and i
1red compensation” (within the meaning of Section 409A of he Code) tht are otherwise requ.ml 10 be made under the Plan or this
e Code) as a result O such employec’s separation from Service (other than a payment tha s not subject to Section 409 of the Code) shall be delayed for the first
six months following such separation from service (or, if earlicr, il the datc of death ofthe specfied employe)and shall instad be pad (ina manner st forth i this Nircement) upon xpiraton of such delay period. If the Avward
includes a “series of installment payments” (within the meaning of Section 1.409A-2(b)(2)(ii) of the Treasury Regulations). Par s right 10 the series of installment payments shall be treated as a right to a series of separate payments
and not as a right to a single payment. Notwithstanding the foregoing, the Company and its Affiliates make nG representations Tt the Awand s exempt from or compliant with Section 409A of the Code and in no event shall the Company or
any Affiliate be liable for all or any portion of any
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taxes, penalties, interest or ofher expenses that may be incurred by Participant on account of non-compliance with Section 4094 of the Code.

[Remainder of Page Intentionally Blank]




By their signatures below, the Company and Participant agree that the Award is governed by this Agreement and by the provisions of the Plan, which is made a part of this Agreement. Participant represents that Participant has read and is
familiar with the provisions of the Plan and this Agreement, and hereby accepts the Award subject to all of its terms and conditions.

CIVITAS RESOURCES, I!

By
Name:
Title:

PARTICIPANT
[Name]

a)

[Signature Page to Cash Award Agreement)



Exhibit 19

CIVITAS RESOURCES, INC.
AMENDED AND RESTATED CORPORATE POLICY ON INSIDER TRADING

Introduction

i Amended nd Restated Corporte Pl o nider Trding (s -Plicy”) st ot thepolies f e Ciitas Resures, I (he Company” on rling a catin he adig of sriswhile inposesion ot o public nformaion
obtained through involvement with the Company. These policies apply . officers, the Company and ‘overed Persons”)

‘The Basic Policy—No Trading or Causing Trading While in Possession of Material Non-public Information

(a)  No person associated with the Company may purchase or sell any Company security, whether or not issued by the Company, while in possession of material non-public information about the Company. The terms “material” and “non-publi
defined in sm.on 2below.

(b)  No person associated with the Company who knows of material non-public information about the Company may communicate such information to any other person, including family and friends.

(&) In addition, no person associated with the Company may purchase or sell any security of any other company, whether or no issued by the Company, while in possession of material non-public information about such other company that was
obtained in the course of such person’s involvement with the Company. No person associated with the Company who knows of any such material non-public information may communicate that information to any other person, including family and friends.

(&) Covered Persons and certain “related persons” must “preclear” all trading in securities of the Company in accordance with the procedures set forth in Section 4 below.

(&) The trading prohibitions of this Policy shall not apply to transactions made pursuant to an Approved Plan (as defined below) or shares vesting d P 1o cover the req e

Related Person means, with respect to the Company’s Insiders (as defined below), () any family member living in the Insider’s household (including a spouse, minor child, minor stepchild, parent, stepparent, grandparent, sibling, in-law) and anyone else living
i the insider’s household: (i) family members who do not live in the Insider’s household but whose transactions in Company securities are dirceted by the Insider or subject to the Insider’s influence or control: (i) partnerships in which the Insider is a general
patner; (iv) trusts of which the Insider is a trustee; and (v) estates of which the Insider is an executor.

2. The Law Against “Insider Trading™

f the principal purposes of the federal securities laws is to prohibit so-called insider trading. In recent years this has become a major focus of the enforcement program of the Securities and Exchange Commission and of criminal prosecutions
brought by United States Atomeys.

(@) Application to Non-Insiders and to Securities Other Than Securities of the Company. Prohibitions against “insider trading” apply to trades, tips, and recommendations by virtually any person—including all persons associated with the Company
—if the information involved is “material” and

Approved 1/5/2024 '




“non-public.” Thus, for example, the prohibitions would apply if you trade on the basis of material non-public information you obtain regarding the Company,its lenders, customers, suppliers or other corporations with which the Company has contractual
relationships or may be negotiating transactions.

For compliance purposes, you should never trade, tp or recommend securities (or otherwise cause the purchase or sale of securities) while in possession of information that you have reason to believe i material and non-public unless you frst consult
with, and obiain the advance approval of,the Office of the General Counsel.

() Materiality. Insider trading restrictions come into play only if the information you possess is “material.” Materiality, however, involves a relatively low threshold. Information is generally regarded as “material” f it has market significance, that
is, if its public dissemination is likely to affect the market price of securities, or if it otherwise is information that a reasonable investor would want to know before making an investment decision. Information dealing with the following subjects is reasonably
likely to be found material in particular situations:

Significant changes in the Company’s prospects
Significant write-downs in assets or increases in reserves;

Developmens rganding signiian lgation orgovermmentagney investigaios:

Liquidity problems

Change in caringsestimate o unusualgainsor losss inmjor aperation;

Major changes in management;

Award or loss of a significant contract;

Proposals, plans, or agreements, even if preliminary in nature, involving mergers, acuisitions, divestitures, recapitalizations, strategic alliances, licensing arrangements, or purchases or sales of substantial assets; and
Public offerings.

Material information is not limited to historical facts but may also include projections and forecasts. With respect to a future event, such as a merger, acquisition, or introduction of a new product, the point at which negotiations or product development
are determined to be material is determined by balancing the probability that the event will oceur against the magnitude of the effect the event would have on a company’s operations or stock price should it occur. Thus, information conceming an event that
would have a lrgeeffect onsick pric, such a a merger,may be maeraleven i he posspility ha the evnt willoccu is relaiively small. When n doubt about whethe partcular nonpublic informationis mateial, excrese cauton. Constthe Offce of the
General Counsel a decision than o persons who need to know it) or o trade in or recommend securities to which that information relates.

(&) Non-Public Information. Insider trading prohibitions come into play only when you possess information that is material and “non-public.” The fact that information has been disclosed to a few members of the public does not make it public for
inside rding, purposes. To b “publc” e informaton st have ben dissemitate in s manter designed 1 reahinvestos generlly. Even ferpublic disclosur of informaton egadingthe Company, you genealy must it period of two o e days
for the information before you can treat the public.

Non-public information may include:

+ Information available 10 a select group of analysts or brokers or institutional investors:
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* Undisclosed facts that are the subject of rumors, ever if the rumors are widely circulated; and
+ Information that has been entrusted to the Company on a confidential basis until a public announcement of the information has been made and enough time has elapsed for the toa the wo
o three days).

‘non-public” and, therefore, treat it as confidenti

As ‘materiality, when in doubl ab is the Office of the General Counsel or assume that the information

Severe Penalties for Violating I

er Trading Laws

Penalies or rding onor communiating macria non-publc information aesevre. bt forindiidals imvolved insuh unlafl conduet and i employersand supervisors. A person whoviltesthe nsider rdinglawscanbe setenced 1 o
substantial jail term and may be required to pay a penalty ral times the amount of profits gained or losses avoided. Morcover, Congress has passed insider trading legislation that explicitly empowers the Securities and Exch o seck
bstanial penalis o any person who t (e oFan nsider rading vioaion, ety or ndircty contolledthe person who commied such volaton- Such persons may b hld able for p o the geaterof$1 mllion o hee e the mount o he

profit gained or loss avoided. Thus, even for violations that result in a small or no profit, the Securities and Exchange Commission can seck a minimum of $1 million from the Company and va nagement and supervisory personnel. Given the severity of
ihe poenil pcnates, ompliance with he pliies et ot nSecton | fhis Poliyi bl mandatory. and nancomplince i grounds for dismissl Excepions o these pliis,fny may only b graned by the Office o the Generl Counse and st
be provided before any activity contrary to the above policies takes plat

4. Approved Plans

Rule 10bS-1 under the Exchange Act of 1934, as amended (the “Exchange Act”), provides an affirative defense to an allegation that a trade has been made on the basis of material non-public information. Under the affirmative defense, Covered
Persons may purchase and sell sccurities even when aware of material non-public information if (a) the purchase or sale of securities was affected pursuant to a pre-existing plan and (b) the insider adopted the plan while unaware of any material non-public
information (such plan, an “Approved Plan”),

ibed below) if such Approved Plan meets the following requirements:

Trading restrictions otherise applicable under this Policy do not apply to transactions exccuted pursuant o an Approved Plan (subject to the cooling-off period des

ions or amendments have been reviewed and approved by the Office of the General Counsel and, if applicable, the Audit

(i) Has been reviewed and approved by the Office of the General Counsel (or, if revised or amended, such revi
Committee of the Board of Directors):

(i) Is authorized to last for no longer than two (2) years from the effective date thereof, except in the case of 10bS-1 plans insttuted pursuant to the Company’s form of equity award agreements with respect to “sell to cover” transactions to
satisfy any Covered Person’s tax withholding requirements related to the grant or vesting of such equity awards (“Sell to Cover Plans”);
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(iii)  Other than an Approved Plan adopted by the Chief Executive Officer (not including Sell to Cover Plans), no public announcement e.g. press release, §-K) will be made by the Company regarding the adoption of any Approved Plan;

(iv) Was entered into in good faith by the Covered Person at a time when the Covered Person was not in possession of material non-public information about the Company and the Company was not under a blackout;

(A) Gives a third party authority  sales, outside the control of the Covered Person, so long as such third party

‘material non-public the Company; or

(B) Explicitly specifies the security or securiies to be purchased or sold, the number of shares, the prices and/or dates of transactions, or other formula(s) describing such transactions; and

(4)fthe Covered Person who entered info such Approved Plan is a director or officer of the Company, such director a in that, on the date of adoption of the plan
(A) The individual director or officer is not aware of any material nonpublic information abou the security or the Company; and
(B) The individual director or officer s adopting the plan in good faith and not as part of a plan or scheme to evade the prohibitions of Rule 10b5-1 under the Exchange Act.
Purchases or sales under an Approved Plan must not oceur until expiration of a cooling-off period (i) for directors and officers that are Section 16 filers, consisting of the later of (A) 90 days after adoption of the Approved Plan or (B) two business days

following the disclosure of the Company’s financial results in a Form 10-Q or Form 10-K for the completed fiscal quarter in which the Approved Plan was adopted (subject to a maximum of 120 days after adoption of the Approved Plan) and (ii) for all other
Covered Persons, 30 days afier adoption of the Approved Plan.

With respect to any purchase or sale under an Approved Plan as described above, the third party cffcting behalf of the Insider (as defined below), if such Insider is a Section 16 filer, should be instructed to send duplicate confirmations of
all suh rnsacton 0 the O of he Gener Counsel s it approprise Sccion 16 ing iy be made on iy basis. An appropriate fotote il b added 0 any rpor on Fom 4 of  tasaction completed undse a aplcable Aproved Pla, with
adoption date of the appli

Asa general rule, no modification to or termination of any Approved Plan will be authorized by the Company once an Approved Plan has been adopted. Proposals for modifications to or termination of any Approved Plan must be presented to the Audit
Committee of the Board of Directors. Authorization for any modification or termination will only be issued in very exceptional circumstances,

Multiple, overlapping plans covering open market trades are not permitied, except for (i) the use of more than one broker-dealer or other agent to exccute trades as part of a single Approved Plan, (i) when trades under a new Approved Plan do not begin
unil rades under a prior Approved Plan are
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‘complete or expire without execution, or (i) pursuant to a Sell to Cover Plan. Additionally, only one single-trade 10b3-1 plan is permitted within a 12-month period.

Any sale, including “sell o cover” transactions (except for non-market net stock bya Rule 367 must be pursuant & ed Plan.

5. Additional Guidelines and Requirements for Certain Persons

(2) All () directors of the Company and its subsidiaries: (il officers of the Company and s subsidiaries of the level of Vice President and above; and (iii) certain key employees in accounting, finance, legal and other departments (collectively,
“Insiders”) are prohibited from trading in the Company’s securities during the following “blackout” periods (collectively, a “Blackout") except pursuant to an Approved Plan including Sell to Cover Plans;

(1) The period beginning at the close of market on the day that is eleven (11) calendar days before the end of each fiscal quarter or year and ending one (1) full trading day following the date of public disclosure of the financial results of that

fiscal quarter, done via the filing of an annual report on Form m K or a quarterly oo o0 Form 10-Q. o aplcable i paricully sciive prio of i I snsactions i the Company's suiis from the pespetive of complince with
applicable securities laws. During this period, sess or are deemed to poss i

(2 Othe periods during which the ypes of teial non-public information rganding he Company (sueh s negotaion of merers cquisitons o dspoitions or new productdevelopment) may be pending and ot be pulicly discloscd.
‘While such material non-public information s pending, the Company may. trading in the Company’s sccuritics.

(b) In addition, all directors and executive officers of the Company are prohibited from, directly or indirectly, purchasing, selling, or otherwise acquiring o transferring any equity security of the Company during a blackout period imposed under an
individual account” retirement or pension plan of the Company, during which at least 50% of the plan participants are unable to purchase, sell or otherwise acquire or transfer an interest in equity securities of the Company due to a temporary suspension of
trading by the Company or the plan fiduciary.

(¢) Because Insiders are likely to obtain material non-public information on a regular basis, the Company requires all such persons to preelear all purchases and sales of the Company securities, except pursuant to an Approved Plan including Sell to
Cover Plans, in accordance with the following procedures

(1) Bxcept for transations excuied pursiant o an Approved Planasdesribed i Setion 4 sbove,no nsdet may, dietly o iniretly, prchas o el any ssued by the C fir ' prior approval from the Office
of the General Counsel. These procedures also apply to transactions by such person’s spouse, other persons living in such person’s  and by entities over which such 1
(2) While requests are most likely to be approved s to oceur in the 2 periods, pleas ised that, for Insiders, there is no such thing as a free trading window:
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(A) The ten (10) market day period beginning one week after the annual report has been mailed to shareholders, provided that the report adequately covers important corporate developments and no new major undisclosed developments
oceur within that period:

(B) Following a release of quarterly results, which includs new devel during the period;

(©) Following the wide dissemination of information on the status of the Company and current results; and

(D) At those times when i the Company the market for its securities

(3) To obtain pre-clearance, the individual secking to trade must deliver to the Office of the General Counsel a written request for approval in substantially the form attached hereto as Eorm A prior to initiating the transaction in question. Requests
may be delivered by hand or email. The Office of the General Counsel will inform the applicant as promprly as possible if an authorization is refused under the pre-clearance procedure.

(4) The Office of the General Counsel Form B hereto and, if the trade is approved, will give written permission for the trade in substantially the form attached as Form C
hereto, which may be delivered by hand or email. The w rmission will expire at the end of the second (2*) trading day following the date of written permission or the beginning of the next blackout period, whichever is earlier, unless the Office of

n
the General Counsel grants a shorter or longer period in the Office of the General Counsel’s discretion (which shall not extend into a blackout period). Accordingly, individuals should not request permission to trade unless there is an intention to execute
the trade immediately.

(& Besaus the Company bl t i improper and inpproprinte for it nsiders 0 engage i short-em o speculive ransatonsinvoling cetainscurtes i the Company's plicy that s Isiders and Relted Persons may ot engage in
any of transactions speci

(1) _Trnsactons n Compaay Deb Securis. The Company blives Gk it s inappopste fo s Lsider o be cradions of m ('nmpany due to actual or perceived conflicts of interest that may arise in connection therewith
Therefore, transactions by Insiders or their Related Persons in Company ties, whether or not are prohibited by this Policy.

(2) Hedging Transactions and Other Transactions Involving Company Derivative Securities. Hedging or monetization transactions can permit an individual to hedge against a decline in stock price, while at the same time eliminating
much of the individual’s economic interest in any rise in value of the hedged securitis. Because hedging transactions can present the appearance of a bet against the Company, hedging or monetization transactions by Insiders or their Related
Persons, whether direct or indirect, involving the Company’s sccurities are completely prohibited, regardless of whether the Insider or Related Person is in possession of material non-public information. A “short sale,” or sale of securiies that the
seller does not own at the time of sale or, if owned, that
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will not be delivered within 20 days of the sale, is an example of a prohibited hedging transaction.

Transactions involving derivative securities, whether or not entered into for hedging or monetization purposes, may also create the appearance of impropriety in the event of any unusual activity in the underlying equity security.
Transactions involving Company-based derivative securities by Insiders or their Related Persons are completely prohibited, whether or not the Insider or Related Person is in possession of material non-public information. “Derivative securities™
are options, warrants, stock appreciation rights, convertible notes or similar rights whose value s derived from the value of an equity security, such as Company common stock. Transactions in derivative securities include, but are not limited to,
trading in Company-based opton contracts, ransctions in staddles or colars, and witing puts or calls. Transactions in debt that may be convertible into Company common siock would ako consitute  transacton i derivatve securities

prohibited by this Policy. This Policy docs not, howe exercising, or sell ds such as options, tricted stock units, or other under a Company cqy

L

(4) Purchases of Company Stock on Margin. Any of the Company’s common stock purchased in the open market should be paid for in full at the time of purchase. Purchasing the Company's common stock on margin (e.g., borrowing
money from a brokerage firm or other third party to fund the stock purchase) by Insiders is trictly prohibited by this Policy.

(5)  Pledges of Company Sccuii. Company stok pledged as collateal,inluding shares heldina margin acount, may be sod without your consent by the lnder in forclosue i you default on your loan A foreclosure sale that
occurs when you are aware of material non-pr may, under result in unlawful . Because of this danger, Insids Company securities as collateral is strietly prohibited by this Policy.

(6) Short Term Trading. Short-term trading of Company securities may be distracting and may unduly focus the person on the Company’s short-term stock market performance instead of the Company’s long-term business objectives.
For these reasons, Insiders who purchase Company securitie in the open market may not sl any Company securities of the same class during the six months following the purchase (or vice versa),

(7). Standingand Limit Orders Standingand it orders (xcept sanding and imitorders underapproved Rule 10551 plars, s Section 4 shove) should beusd aly o very b peiod o . The proble with purclsesor
he timing of “The broker could exceute a transaction when the Insider is in possession

of material non-public information.

Acknowledgment and Certification

Al Covered Persons are required to sign the attached acknowledgment and certfication on an annual basis.

[Remainder of this page intentionally Iei blank ]
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FORM A
REQUEST FOR APPROVALTO TRADE
IN SECURITIES OF CIVITAS RESOURCES, INC.



FORM B
INSIDER TRADING COMPLIANCE PROGRAM —
PRE-CLEARANCE CHECKLIST




FORM C
PERMISSION TO TRADE



SUBSIDIARIES OF CIVITAS RESOURCES, INC

BONANZA CREEK ENERGY OPERATING COMPANY, LLC, 3 Deavrs it iy company

HIGHPOINT RESOURCES CORPORATION, a Delaware corpora

EXTRACTION OIL & GAS, INC.,a Delaware corporation

RAPTOR CONDOR MERGER SUD 2, LLC.» nmwm hmuvd liabilty company.

CIVITAS NORTH, LLC, a Colorado limited liabil

CIVITAS MID BASIN ENERGY: LC,a Delavre e iy compary

CIVITAS MID BASIN ENERGY B, LLC, a Delaware limited liabilty company

CIVITAS PERMIAN OPERATING, LLC, a Delaware limited liability company

CIVITAS DE BASIN NM HOLDINGS, LLC, a Delaware limited lgbility company

CIVITAS DE BASIN RESOURCES, LLC, a Delaware limited liability company

CIVITAS DE BASIN RESOURCES 11, LLC, a Delaware imited iability company

CIVITAS DE BASIN NM MINERALS, LLC, a Delaware limited lsbility company

CIVITAS DE BASIN HOLDINGS, LLC, a Delaware limited lisbility company
CIVITAS DE BASIN MINERALS, LP, a Delaware limited partnership

CIVITAS DE BASIN MIDSTREAM, LLC, a Delavware limited lsbility company

CIVITAS DE BASIN HOLDINGS II, LLC, a Delaware limited libility company

CIVITAS DE BASIN MINERALS I1, LLC, a Delaware limited liabiliy comy

ROCKY MOUNTAIN INFRASTRUCTURE, LLC,Deavrs it iy compary

HOLMES EA COMPANY, LLC, a Delaware limited liability company
HIGHPO!NTOPERATING CORFORATION,« Ders corporation
FIFTH POCKET PRODUCTION, LLC, a Colorado limited labilty company

EXTRACTION FIVANCE CORF. Do corporation
MOUNTAINTOP MINERALS, LLC, o Delwarelimited bl compny

TABLE MOUNTAIN RESOURCES, LLC, a Delaware limited liability company
NORTHWEST CORRIDOR HOLDINGS, LLC, a Delaware imited liability company
XTR MIDSTREAM, LLC., a Delaware limited liability company

N, LLC, a Delaware limited lsbility company

8 NORTH, LLC, a Delaware limited liability cor

AXIS EXPLORAT!ON u.c.  Delavar it ity company

ERESTONE PEAK RESOURCES G N, .a Delaware corporation

CRESTONE PEAK RESOURCES LP, a Delaware limited partnership

CRESTONE PEAK RESOURCES LLC, a Delaware limited lsbilty company

CRESTONE PEAK RESOURCES ACQUISITION COMPANY I LLC, a Delaware limited liability company
CRESTONE PEAK RESOURCES OPERATING LLC, a Delaware limited lability company

CRESTONE PEAK RESOURCES MIDSTREAM LLC, a Delaware limited liabiity company

CRESTONE PEAK RESOURCES HOLDINGS LLC, o Dlvar it ity ompany

COLLEGIATE HOLDING Delaware limited liability company

CRESTONE PEAK RESOURCES MATRINS MIDSTREAN LLC. a Delaware limited liability company
CRESTONE PEAK RESOURCES WATKINS HOLDINGS LLC, a Delaware limited lsbility company
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1, M. Christopher Doyle, certfy that:

CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER PURSUANT TO RULE 13- 14(x)

December 31, 2024 of Civitas Resources, Inc;

[ 1 Report on Form 10K
2 Based on my knowledge, a matril fator inlightof with respect o the periods
covered by this report;
5 Based on my knowledge, the imanial satements, and other financial informaion nclded in this report iy present o flows of and or in s report:
4 3 Tare responsible in Exchange Act Rules 13a-15(e) and 15-15(e)and iternal control Fxch Rules 13-
15(1) and 150-15(0) for the regisrantand have:
» A proced a “ pervision, o ensure that . by
others iy ; n e
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and
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) design oroperation of intemal control likely " financial inf a
™ » financal reprting

b Any fraud, L

Date: February 24, 2025

'/ M. Chistopher Doyle
M. Christopher Doyle
Presiden, C)




1, Marianella Foschi, certify that:

CERTIFICATION OF THE PRINCIPAL FINANCIAL OFFICER PURSUANT TO RULE 13a- 14(a)

[ 1 Reporton Form 10-K December 31, 2024 of Civitas Resourees, Inc.;
2 Basedonmy knowledge, o material fact or in lightof with respect o the periods
covered by tis report;
3. Based on my knowledge,the financialsatements, and other inancial information included i this report, aily present s of flows of and for, in this report:
4 ' T responsible in Exchange Act Rules 130-15(¢) and 15-15(e) and 2 Exchi
Rules 133-15(6) and 154-15() for the registrant and have:
»  proced : desie pervision, t ensure that . by
others iy b b e
B Designed such intermal control caused such fi pervision, fnancial repor preparation of fnancial
9 Bl e Fihe end of por
and
@ Disclosed in this repe in fnanciol a s fourth fiscal quarerinthe case of an annual repor) tht has materially affected, o s easonably
likely reporting: and
3 and 1 have disclosed, based internal control a
B he design or operation of iternal controlaver fnancial rep likely . financial inf "
B Any frud, L that » i fnanciol eporting.
Date: February 24, 2025
s/ Marianella Foschi

Marianella Foschi
Chief Financial Offcer and Treasurer (principal financial offcer)



Certification of the Chief Exccutive Officer
Pursuant to 18 U.S.C. Section 1350,
As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

d Exchange Commission on “Report

.1, M. Christopher Doyle, President and Chict

In connetion with the Annual Report o Civitas Resoutces, Inc. (the *Company”) on Form 10-K December 31,2024
e . certfy, pursuant o 18 U.S.C. § 1350, o Section 906 of -Oxley Actof 2002, that,

(1) The Report fully complies with the requirments of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

@ T the Rep presents, inall material respecs, t I condition and results of aperations of the Compan.

Date: February 24,2025
1s/ M. Christopher Doyle
M. Christopher Doyle
President, €




Certification of the Principal Financial Officer
Pursuant to 18 U.S.C. Section 1350,
As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Annual Report of Civitas Resoutces, Inc. (the *Company”) on Form 10-K December 31,2024 d Exchange Commission on
pursuant 0 18 US.C. § 1350, the N €1 072002, that o my knowledge

(1) The Report fully complies with the requirments of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

@ T the Rep presents, inall material respecs, t I condition and results of aperations of the Compan.

Date: February 24,2025
15/ Marianella Foschi

.1, Marianella Foschi, Chief Financial Officer, cerify,

Marianella Foschi
Chief Financial Officer and Treasurer principal fnancil offcer)



CIVITAS RESOURCES, INC

Estimated
Future Reserves and Income
Atributable to Certain

Leasehold and Royalty Interests

SEC Parameters

As of

December 31,2024

s/ Scott J. Wilson Is! Edward M. Polishuk
Scott J. Wilson, PE., MBA Edward M. Polishuk
Colorado License No. 36112 Senior Petroleum Evaluator

Senior Vice President

[SEAL]
RYDER SCOTT COMPANY, L.P.
TBPELS Firm Registration No. F-1580
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PETROLEUM CONSULTANTS 6

THPELS REGISTERED ENGINEERING FIRM 1550
33 I TTH STREET SUITE 1700 DENVER, COLORADO 80202 TELEPHONE (305) 595110

January 21,2025

Civitas Resources, Inc.
555 17" Street, Suite 3700
Denver, Colorado 80202

Ladies and Gentlemen:

At the request of Civitas Resources, Inc. (Civitas), Ryder Scott Company, L.P. (Ryder Scott) has conducted a reserves audit of the estimates of the proved reserves, future production and discounted future et income as of
cember 31, 2024 prepared by Civitas's engineering and geological staff based on the definitions and disclosure guidelines of the United States Securities and Exchange Commission (SEC) contained in Title 17, Code of Federal
Regulations, Modernization of Oil and Gas Reporting, Final Rule released January 14, 2009 in the Federal Register (SEC regulations). Our reserves audit, completed on January 21, 2025 and presented herein, was prepared for public
discasure by Givias in fings made wih the SEC i accordance wih the disclosurerequirements se forh n the SEC reguitins. The esiimated rosarves and incomo data shown heren represent Civiass esiimated e resevos and
e data attributable to the leasehold and royalty interests in certain properties owned by Civitas and the portion of those reserves and income data reviewed by Ryder Scott, as of December 31, 2024. The properties reviewed by

Rydor Soolt ncorporate Giitas's reserves determinaions and are located 1 e stales of Colrado, New Mexich, Texas and Wyoming.

‘The properties reviewed by Ryder Scott represent 100 percent of Givitas's total net proved liquid hydrocarbon and gas reserves as of December 31, 2024.

As prescribed by the Society of Petroleum Engineers in Paragraph 2.2(f) of the Standards Pertaining to the Estimating and Auditing of Oil and Gas Reserves Information (SPE auditing standards), a reserves auditis defined as ‘the
process of reviewing certain of the pertinent facts interpreted and assumptions made that have resulted in an estimate of reserves andior Reserves Information prepared by others and the rendering of an opinion about (1) the
appropriateness of the methodologies employed; (2) the adequacy and quality of the data relied upon; (3) the depth and thoroughness of the reserves estimation process; (4) the classification of reserves appropriate to the refevant
definitions used; and (5) the reasonableness of the estimated reserves quantities andor Reserves Information.” Reserves Information may consist of various estimates pertaining to the extent and value of petroleum properties.

BLOUISIANA SUTE 410 HOUSTON TP IO T 5911

SUITE 2300, 350 TH AVENUE, S, CALGARY,ALBERTATIP 3N9. TEL (40 202799
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Based on our review, inluding the data, echnical processes and interpretations presented by Givtas, It s our opiion that the overallprocedures and melhodologies ulized by Giias in proparing thlr stimates of the proved
reserves, future production and discounted future net income as of December 31, 2024 comply with the current SEC regulations and that the overall proved reserves, future production and discounted future net income for the reviewed
properties as estimated by Civitas are, in the aggregate, reasonable within the cstablshed audi oerance quidelines of i) percent as set forth in the SPE auditing standards.

The estimated reserves and future net income amounts presented in this report are related to hydrocarbon prices. Civitas has informed us that in the preparation of their reserves and income projections, as of December 31, 2024, they
used average prices during the 12-month period prior to the "as of date” of this report, determined as the unweighted arithmetic averages of the prices in effect on the first-day-of-the-month for each month within such period, as required
by the SEC regulations. Actual future prices may vary considerably from the prices required by SEC regulations. The reserves volumes and the income attributable thereto have a direct relationship to the hydrocarbon prices actually
received: therefore, volumes of reserves actually recovered and amounts of income actually received may differ significantly from the estimated quantities presented in this report. The net reserves and net income data as estimated by
Civitas attributable to Civitas's interest in properties that we reviewed are summarized below:

SEC PARAMETERS.

Estimated Net Reserves and Income Data

Certain Leasehold and Royally Interests of
Civitas Resources, Inc.

As of December 31, 2024

Proved
Doveloped Total
Producing Non-Producing Undeveloped Proved
N s
OiliCondensate ~ Mbbl 224,047 11,580 69734 305,361
Plant Products — Mobl 188,286 14896 32,504 205,776
Gas - MMt 1,245,769 78,087 215,662 1539518
Income Data (sM)
Future Gross Revenue 520,427,904 $1,037.292 55,811,376 27,076,572
Deductions _9367.119 860291 3296095 13523505
Future Net Income (FNI) $11,060,785 $ 177,001 $2,515,281 $13,753,067
Discounted FNI @ 10% $7,691953 $ 108,894 $1414470 $9215317

Liquid hydrocarbons are expressed in standard 42 U.S. gallon barrels and shown herein as thousands of barrels (Mbbi). All gas volumes are reported on an “as sold basis” expressed in milions of cubic feet (MMcf) at the official
temperature and pressure bases of the area in which the gas reserves

RYDER SCOTT COMPANY PETROLEUM CONSULTANTS



Civitas Resources, Inc. - SEC Parameters (1P)
January 21, 2025
Page 3

are located. In this report, the revenues, deductions, and income data are expressed as thousands of U.S. dollars ($M)

future gross revenue s after the deduction of production taxes. The deductions incorporate the normal direct costs of operating the wells, plant treatment costs, ad valorem taxes, development costs, and certain abandonment
costsnatof salvage. The future net income is before the deduction of state and federal income taxes and general administrative overhead, and has not been adjusted for outstanding loans that may exist nor does it include any adjustment
for cash on hand or undistributed income.

Reserves Included in This Report

In our opinion, the proved reserves presented in this report conform to the definition as set forth in the Securities and Exchange Commission's Regulations Part 210.4-10(a). An abridged version of the SEC reserves definitions from
210.4-10(a) entitled "PETROLEUM RESERVES DEFINITIONS" s included as an attachment to this report

he various proved reserves status categories are defined in the attachment entitied PETROLEUM RESERVES STATUS DEFINITIONS AND GUIDELINES in this report. The proved developed non-producing reserves included
herein consist of the shut-in status category for wells shut in due to offset completion activity, waiting on facility connection, and wells waiting for abandonment.

Reserves are estimated remaining quantities of oil and gas and related substances anticipated to be economically producible, as of a given date, by application of development projects to known accumulations.” Al reserves
estimates involve an assessment of the uncertainty relating the likelihood that the actual remaining quantities recovered will be greater or less than the estimated quantities determined as of the date the estimate is made. The uncertainty
depends primarlly on the amount of reliable geologic and engineering data available at the time of the estimate and the interpretation of these data. The relative degree of uncertainty may be conveyed by placing reserves into one of two
principal categories, either proved or unproved. Unproved reserves are less certain to be recovered than proved reserves and may be further sub-categorized as probable and possible reserves to denote progressively increasing
uncertainty in their recoverability. At Civitas's request, this report addresses only the proved reserves attributable to the properties reviewed herein

Proved oil and gas reserves are ‘those quantities of ol and gas which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be economically producible from a given date forward.” The
proved reserves included herein were estimated using deterministic methods. The SEC has defined reasonable certainty for proved reserves, when based on deterministic methods, as a *high degree of confidence that the quantities will
be recovered.

Proved reserves estimates will generally be revised only as additional geologic or engineering data become available or as economic conditions change. For proved reserves, the SEC states that “as changes due to increased
availability of geoscience (geological, geophysical, and geochemical), engineering, and economic data are made to the estimated ultimate recovery (EUR) with time, reasonably certain EUR is much more likely to increase or remain
constant than to decrease.” Moreover, eslimates of proved reserves may be revised as a result of future operations, effects of regulation by governmental agencies or geopolitical or economic risks. Therefore, the proved reserves
included in this report are estimates only and should not be construed as being exact quantities. They

RYDER SCOTT COMPANY PETROLEUM CONSULTANTS
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may or may not be actually recovered, and if recovered, the revenues therefrom, and the actual costs related thereto, could be more or less than the estimated amounts.

Audit Data, Methodology, Procedure and Assumptions

‘The estimation of reserves involves two distinct determinations. The first determination results in the estimation of the quantiies of recoverable oil and gas and the second determination results in the estimation of the uncertainty
associated with those estimated quantities in accordance with the definitions set forth by the Securities and Exchange Commission's Regulations Part 210.4-10(a). The process of estimating the quantities of recoverable oil and gas
reserves relies on the use of certain generally accepted analytical procedures. These analytical procedures fall into three broad categories or methods: (1) methods; (2) methods; and (3) analogy.
These methods may be used individually or in combination by the reserves evaluator in the process of estimating the quantities of reserves. Reserves evaluators must select the method or combination of methods which in their
professional judgment is most appropriate given the nature and amount of reliable geoscience and engineering data available at the time of the estimate, the established or anticipated performance characteristics of the reservoir being
evaluated and the stage of development or producing maturity of the property.

In many cases, the analysis of the available geoscience and engineering data and the subsequent interpretation of this data may indicate a range of possible outcomes in an estimate, irrespective of the method selected by the
evaluator. When a range in the quantity of reserves is identified, the evaluator must determine the uncertainty associated with the incremental quantities of the reserves. If the reserves quantities are estimated using the deterministic
incremental approach, the uncertainty for each discrete incremental quantity of the reserves is addressed by the reserves category assigned by the evaluator. Therefore, it is the categorization of reserves quantities as proved, probable
and/or possible that addresses the inherent uncertainty in the estimated quantites reported. For proved reserves, uncertainty is defined by the SEC as reasonable certainty wherein the “quantities actually recovered are much more likely
to be achieved than not.” The SEC states that “probable reserves are those additional reserves that are less certain to be recovered than proved reserves but which, together with proved reserves, are as likely as not to be recovered.” The
SEC states that “possible reserves are those additional reserves that are less certain 1o be recovered than probable reserves and the total quantities ultimately recovered from a project have a low probability of exceeding proved plus
probable plus possible reserves.” All quantiies of reserves within the same reserves category must meet the SEC definitions as noted above.

Estimates of reserves quantities and their associated reserves categories may be revised in the future as additional geoscience or engineering data become available. Furthermore, estimates of reserves quantties and their
associated reserves categories may also be revised due to other factors such as changes in economic conditions, results of future operations, effects of regulation by governmental agencies or geopolitcal or economic risks as previously
noted herein

The reserves prepared by Civitas for the properties that we reviewed were estimated by performance methods or analogy. In general, the reserves attributable to producing wells and/or reservoirs were estimated by performance

methods. These performance methods include decline curve analysis, which utiized extrapolations of historical production data available through December 2024 in those cases where such data were considered to be definitive. The data.
used in these analyses were furnished to Ryder Scott by Civitas or obtained from public data sources and were considered sufficient

RYDER SCOTT COMPANY PETROLEUM CONSULTANTS



Civitas Resources, Inc. ~ SEC Parameters (1P)
January 21, 2025
Page 5

for the purpose thereof. In certain cases, producing reserves were estimated by analogy. This method was used where there were inadequate historical performance data to establish a definitive trend and where the use of production
performance data as a basis for the estimates was considered to be inappropriate.

‘The reserves prepared by Civias attributable to the non-producing stalus category were estimated by historical performance prior to the wels being shut in or by analogy, in the case of newly completed wells. The data utiized
from the shut-in wells were considered suffcient for the purpose thereof. Reserves prepared by Civitas attributable to the proved undeveloped category were estimated by analogy. The data utllized from the analogues were considered
sufficient for the purpose thereof.

To estimate economically producible proved oil and gas reserves and related future net cash flows, many factors and assumptions are considered including, but not limited to, the use of reservoir parameters derived from
geological, geophysical and engineering data which cannot be measured directly, economic criteria based on current costs and SEC pricing requirements, and forecasts of future production rates. Under the SEC regulations 210.4-10(a)
(22)(v) and (26), proved reserves must be anticipated to be economically producible from a given date forward based on existing economic conditions including the prices and costs at which economic producibiliy from a reservoir s to be
determined. While it may reasonably be antcipated that the future prices received for the sale of production and the operating costs and other costs relating 1o such production may increase or decrease from those under existing
economic conditions, such changes were, in accordance with rules adopted by the SEC, omitted from consideration in conducting this review.

As stated previously, proved reserves must be anticipated to be economically producible from a given date forward based on existing economic conditions including the prices and costs at which economic producibility from a
reservoir is to be determined. To confirm that the proved reserves reviewed by us meet the SEC requirements to be economically producible, we have reviewed certain primary economic data utiized by Civitas relating to hydrocarbon
prices and costs as noted herein.

‘The hydrocarbon prices furnished by Civitas for the properties reviewed by us are based on SEC price parameters using the average prices during the 12-month period prior to the “as of date" of this report, determined as the
unweighted arithmetic averages of the prices in effect on the first-day-of-the-month for each month within such period.

The initial SEC hydrocarbon benchmark prices in effect on December 31, 2024 for the properties reviewed by us were determined using the 12-month average first-day-of-the-month benchmark prices appropriate to the geographic
area where the hydrocarbons are sold. These benchmark prices are prior to the adjustments for diferentials as described herein. The table below summarizes the “benchmark prices” and "price reference” used by Civitas for the
geographic area reviewed by us.

The product prices which were actually used by Civitas to determine the future gross revenue for each property reviewed by us reflect adjustments to the benchmark prices for gravity, quality, local conditions, gathering and
transportation fees and/or distance from market, referred to herein as “differentials.” The differentials used by Civitas were accepted as factual data and reviewed by us for their reasonableness; however, we have not conducted an
independent verification of the data used by Civitas.

RYDER SCOTT COMPANY PETROLEUM CONSULTANTS
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The table below summarizes Civitas's net volume weighted benchmark prices adjusted for differentials for the properties reviewed by us and referred to herein as Civitas's "average realized prices.” The average realized prices
shown in the table below were determined from Civitas's estimate of the total future gross revenue before production taxes for the properties reviewed by us and Civitas’s estimate of the total net reserves for the properties reviewed by us

for the geographic area. The data shown in the table below is presented in accordance with SEC disclosure for each of p /ed by s,

Average

Proved

Price Average Benchmark Realized

Geographic Area Product Reference Prices Prices
North America
GillCondensate WTI Cushing $75.48/bbl §74.12/0b1
United States NGLs WTI Cushing §75.48/bbl §19.80/bbI
Gas Henry Hub $2.13/MMBTU §0.62/Mcf
The effects of derivative instruments designated as price hedges of oil and i not reflected in Civitas's individual property evaluations.

Operating costs fumished by Civitas are based on the operating expense reports of Civitas and include only those costs directly applicable to the leases or wels for the properties reviewed by us. For Civitas operated properties,
the operating costs include an appropriate level of corporate general administrative and overhead costs. The operating costs for non-operated properties include the COPAS overhead costs that are allocated directly to the leases and
wells under terms of operating agreements. The operating costs fumished to us were accepted as factual data and reviewed by us for their reasonableness; however, we have not conducted an independent verification of the operating
cost data used by Civitas. No deduction was made for loan repayments, interest expenses, or exploration and development prepayments that were not charged directly to the leases or wells

Development costs furished by Civitas are based on authorizations for expenditure for the proposed work o actual costs for similar projects. The development costs fumnished to us were accepted as factual data and reviewed by
us for their reasonableness; however, we have not conducted an independent verification of these costs.

‘The estimated net cost of abandonment after salvage included in this report was provided by Civitas. Civitas's estimates of the abandonment costs after salvage were accepted without independent verification. We have made no
inspections to determine if any additional abandonment, decommissioning, and /or restoration costs may be necessary in addition to the costs provided by Civitas and included herein.

The proved developed non-producing and undeveloped reserves for the properties reviewed by us have been incorporated herein in accordance with Civitas's plans to develop these reserves as of December 31, 2024. The
implementation of Civitas's development plans as presented to us is subject to the approval process adopted by Civitas's management. As the result of our inquiries during the course of our review, Civitas has informed us that the
development activities for the properties reviewed
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by us have been subjected to and received the internal approvals required by Civitas's management at the appropriate local, regional andor corporate level. In addition to the internal approvals as noted, certain development activities
may still be subject to specific partner AFE processes, Joint Operating Agreement (JOA) requirements or other administrative approvals exteral to Civitas. Civitas has provided written documentation supporting their commitment to
proceed with the development activities as presented to us. Additionally, Civitas has informed us that they are not aware of any legal, regulatory, or political obstacles that would significantly alter their plans. While these plans could
change from those under existing economic conditions as of December 31, 2024, such changes were, in accordance with rules adopted by the SEC, omitted from consideration in making this evaluation.

Current costs used by Civitas were held constant throughout the life of the properties.

Civitas's forecasts of future production rates are based on historical performance from wells currently on production. If a decline trend has been established, this trend was used as the basis for estimating future production rates. If
no production decline trend has been established, future production rates were based on analogy.

Testdata and olhr relaed informalion were used by Givias (o estimate the anticipated ial producton ate for (hose welsorlocalions thl are ot curtenty producing. For reserves nal yet on producton, sales were esmaled
to commence at an anticipated date fumished by Civitas. Wells or locations that are not currently producing may start producing earlier or later than anticipated in Civitas's estimates due to unforeseen factors causing a change in the
timing to initate production. Such factors may include delays due to weather, the availabillty of rigs, the sequence of driling, completing and/or recompleting wells and/or constraints set by regulatory bodies.

future production rates from wells currently on production or wells or locations that are not currently producing may be more or less than estimated because of changes including, but not limited to, reservoir performance,
opera\lng Condilons related to aurace faiics, comprésaon and arfical . pipeling éapacty andor oparaing condions, aroducing marketdemand andor allowablos o oner conaant st o roguiatory bodies

Civitas's operations may be subject to various levels of governmental controls and regulations. These controls and regulations may include, but may not be limited to, matters relating to land tenure and leasing, the legal rights to
produce hydrocarbons, drilling and production practices, environmental protection, marketing and pricing policies, royalties, various taxes and levies including income tax, and are subject to change from time to time. Such changes in
governmental regulations and policies may cause volumes of proved reserves actually recovered and amounts of proved income actually received to differ significantly from the estimated quantities.

‘The estimates of proved reserves presented herein were based upon a review of the ich Civitas owns an interest; however, we have not made any field examination of the properties. No consideration was given in
18 report to polanial environmenta abilies hat may exis nor were any coets ncued by Givaas for potentia abillss 10 rostors and coan up damages, f any, caused by past operating practces.

Certain technical personnel of Civitas are responsible for the preparation of reserves estimates on new properties and for the preparation of revised estimates, when necessary, on old properties. These personnel assembled the
necessary data and maintained the data and workpapers in an orderly
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manner. We consulted with these technical personnel and had access to their workpapers and supporting data in the course of our audit.

Civitas has informed us that they have furnished us all of the material accounts, records, geological and engineering data, and reports and other data required for this investigation. In performing our audit of Civitas's forecast of
future proved production, we have relied upon data furnished by cwas ih respect o property inerests owned, production ar\d well tests from examined wells, normal direct costs of operating the wells o leases, other costs such as
ransportation and/or processing fees, production taxes, plans, certain roduct prices based on the SEC regulations and adjustments or differentials to product prices. Ryder Scott
Teviowsd Such factual daa fo s reasenabloneas; nowéver, we nave ot condacisd an Indopendont veicain of he propiaiten by Civitas. We consider the factual data fumished to us by Civitas to be appropriate and sufficient for
the purpose of our review of Civitas's estimates of reserves. In summary, we consider the assumptions, data, methods and analytical procedures used by Civitas and as reviewed by us appropriate for the purpose hereof, and we have
used all such methods and procedures that we consider necessary and appropriate under the circumstances to render the conclusions set forth herein.

Audit Opinion

Based on our review, including the data, technical processes and interpretations presented by Civitas, it is our opinion that the overall procedures and methodologies utiized by Civitas in preparing their estimates of the proved
reserves, future production and discounted future net income as of December 31, 2024 comply with the current SEC regulations and that the overall proved reserves, future production and discounted future net income for the reviewed
properties as estimated by Civitas are, in the aggregate, reasonable within the established audit tolerance guidelines of 10 percent as set forth in the SPE auditing standards. Ryder Scott found the processes and controls used by Civitas
in their estimation of proved reserves to be effective and, in the aggregate, e found no bias i the utilization and analysis of data in estimates for these properties.

were in reasonable agreement with Civitas's estimates of proved reserves, future production and discounted future net income for the properties which we reviewed: although in certain cases there was more than an
acceptable variance between Civitas's estimates and our estimates due to a difference in interpretation of data or due to our having access to data which were not available to Civitas when its reserves estimates were prepared. However
notwithstanding, itis our opinion that on an aggregate basis the data presented herein for the properties that we reviewed fairly reflects the estimated net reserves, future production and discounted future net income owned by Civitas.

Standards of and

fer Scott is an independent petroleum engineering consulting firm that has been providing petroleum consulting services throughout the world since 1937. Ryder Scott is employee-owned and maintains offices in Houston,
Texas: Denver, Colorado; and Calgary, Alberta, Canada. We h: eighty engineers and our pomanent staf. BY virie of o ize of ur fm and th argo mumber of letsfo which wo provide serces, nio
single client or job represents a material portion of our annual revenue. We do not serve as officers or directors of any pr d o oil and and are separate and independent from the operating an
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investment decision-making process of our clients. This allows us to bring the highest level of independence and objectivity to each engagement for our services.

Ryder Scott actively participates i industry-related professional societies and organizes an annual public forum focused on the subject of reserves evaluations and SEC regulations. Many of our staff have authored or co-authored
technical papers on the subject of reserves related topics. We encourage our staff to maintain and enhance their professional skills by actively participating in ongoing continuing education.

Prior (o becoming an officer of the Company, Ryder Scot requires that staff engineers and geoscienlists receive professional accreditation in the form of a registered or certfied professional engineer's license or a registered or
certified professional geoscientist's license, or the equivalent thereof, from an appropriate govemmental authority or a recognized seff-regulating professional organization. Regulating agencies require that, in order to maintain active
status, a certain amount of continuing education hours be completed annually, including an hour of ethics training. Ryder Scott fully aupports s techical and ohics training with our internal requirement mentioned above.

are independent petroleum engineers with respect to Civitas. Neither we nor any of our employees have any financial interest in the subject properties, and neither the employment to do this work nor the compensation is
contingent on our estimates of reserves for the properties which were reviewed.

The results of this audit, presented herein, are based on technical analyses conducted by teams of geoscientists and engineers from Ryder Scott. The professional qualifications of the undersigned, the technical person primarily
responsible for overseeing, reviewing and approving the review of the reserves information discussed in this report, are included as an attachment to this letter.
Terms of Usage

‘The results of our third party audit, presented in report form herein, were prepared in accordance with the disclosure requirements set forth in the SEC regulations and intended for public disclosure as an exhibit in filings made with
the SEC by Civitas.
Civitas makes periodic filings on Form 10-K with the SEC under the 1934 Exchange Act. Furthermore, Civitas has certain registration statements filed with the SEC under the 1933 Securities Act into which any subsequently filed Form
10-K s incorporated by reference. We have consented to the incorporation by reference in the registration statements on Form S-8 of Civitas, of the references to our name, as well as to the references to our third party audit for Civitas,
which appears in the December 31, 2024 annual report on Form 10-K of Civitas. Our written consent for such use is included as a separate exhibit to the filings made with the SEC by Civitas.

/e have provided Civitas with a digital version of the original signed copy retained in our files. In the event there are any differences between the digital version included in filings made by Civitas and the original signed copy in
our files, the original signed file copy shall control and supersede.

‘The data and work papers used in the preparation of this report are available for examination by authorized parties in our offices. Please contact us if we can be of further service.
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Very truly yours,

RYDER SCOTT COMPANY, L.P.
TBPELS Firm Registration No. F-1580

Is! Scott J. Wilson

Scott J. Wilson, PE., MBA [SEAL]
Colorado License No. 36112
Senior Vice President

Is! Edward M. Polishuk

Edward M. Polishuk
Senior Petroleum Evaluator

SIW-EMP (DRO)/pl
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Professional Qualifications of Primary Technical Person

The conclusions presented in this report are the result of technical analysis conducted by teams of geoscientists and engineers from Ryder Scott Company, LP. Mr. Scott James Wilson was the primary technical person responsible for the
estimate of the reserves, future production, and income presented herein.

Mr. Wilson, an employee of Ryder Scott Company LP. (Ryder Scott) since 2000, is a Senior Vice President responsible for coordinating and supervising staff and consulting engineers of the company in ongoing reservoir evaluation
studies worldwide. Before joining Ryder Scott, Mr. Wilson served in a number of engineering positions with Atantic Richfield Company. For more information regarding Mr. Wilson's geographic and job specific experience, please refer to
the Ryder Scott Compz at ployees.

Mr. Wilson eamed a Bachelor of Science degree in Petroleum Engineering from the Colorado School of Mines in 1983 and an MBA in Finance from the University of Colorado in 1985, graduating from both with High Honors. He is a
registered Professional Engineer by exam in the States of Alaska, Colorado, Texas, and Wyoming. He is also an active member of the Society of Petroleum Engineers; serving as co-Chairman of the SPE Reserves and Economics
Technology Interest Group, and Gas Technology Editor for SPE's Joumal of Petroleum Technology. He is a member and past chairman of the Denver section of the Society of Petroleum Evaluation Engineers. Mr. Wilson has published
several technical papers, one chapter in Marine and Petroleum Geology and two in SPEE monograph 4, which was published in 2016. He is the primary inventor on four US patents and won the 2017 Reservoir Description and Dynamics
award for the SPE Rocky Mountain Region.

In addition to gaining experience and competency through prior work experience, several state Boards of Professional Engineers require a minimum number of hours of continuing education annually, including at least one hour in the area
of professional ethics, which Mr. Wilson fulfls as part of his registration in four states. As part of his continuing education, Mr. Wilson attends intemnally presented training as well as public forums relating to the definitions and disclosure
guidelines contained in the United States Securiies and Exchange Commission Title 17, Code of Federal Regulations, Modernization of Oil and Gas Reporting, and Final Rule released January 14, 2009 in the Federal Register. Mr.
Wilson attends additional hours of formalized exteral training covering such topics as the SPEMWPC/AAPGISPEE Petroleum Resources Management System, reservoir engineering and petroleum economics evaluation methods,
procedures and software and ethics for consultants.

Based on his educational background, professional training and more than 35 years of practical experience in the estimation and evaluation of petroleum reserves, Mr. Wilson has attained the professional qualfications as a Reserves
Estimator and Reserves Audilor set forth in Article Il of the “Standards Pertaining to the Estimating and Auditing of Oil and Gas Reserves Information” promuigated by the Society of Petroleum Engineers as of June 2019.
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PETROLEUM RESERVES DEFINITIONS

As Adapted From:
RULE 4-10(a) of REGULATION S-X PART 210
UNITED STATES SECURITIES AND EXCHANGE COMMISSION (SEC)

PREAMBLE

On January 14, 2009, the United States Securities and Exchange Commission (SEC) published the “Modernization of Oil and Gas Reporting; Final Rule” in the Federal Register of National Archives and Records Administration
(NARA). The “Modernization of Oil and Gas Reporting; Final Rule” includes revisions and additions to the definition section in Rule 4-10 of Regulation S-X, revisions and additions to the oil and gas reporting requirements in Regulation S-
K. and amends and codifies Industry Guide 2 in Regulation S-K. The *Modernization of O and Gas Reporting; including all references to Regulation S-X and Regulation S-K, shall be referred to herein collectively as the *SEC
regulations”, The SEG roguiaions lake offec o all fings mado with he United States Secriies and Exchange Gommission s of December 31, 2009, o afr January 1, 2010, Referenc should be made to the ul ext under i 17.
Code of Federal Regulations, Regulation S-X Part 210, Rule 4-10(a) for (dire ted in part or wholly from the aforementioned SEC document are denoted in italics herein)

Reserves are estimated remaining quantities of oil and gas and related substances anticipated to be economically producible, as of a given date, by application of development projects to known accumulations. Al reserve
estimates involve an assessment of the uncertainty relating the likelihood that the actual remaining quantities recovered will be greater or less than the estimated quantities determined as of the date the estimate is made. The uncertainty
depends chiefly on the amount of reliable geologic and engineering data avalable at the time of the estimate and the interpretation of these data. The relative degree of uncertainty may be conveyed by placing reserves into one of two
principal classifications, either proved or unproved. Unproved reserves are less certain to be recovered than proved reserves and may be further sub-classified as probable and possible reserves to denote progressively increasing
uncertainty in their recoverability. Under the SEC regulations as of December 31, 2009, or after January 1, 2010, a company may optionally disclose estimated quantities of probable or possible oil and gas reserves in documents publicly
filed with the SEC. The SEC regulations continue to prohibit disclosure of estimates of oil and gas resources other than reserves and any estimated values of such resources in any document pubicly filed with the SEC unless such
information is required to be disclosed in the document by foreign or state law as noted in §229.1202 Instruction to Item 1202.

Reserves estimates will generally be revised only as additional geologic or engineering data become available or as economic conditions change.

Reserves may be attributed to either natural energy or improved recovery methods. Improved recovery methods include all methods for supplementing natural energy or altering natural forces in the reservoir to increase ultimate
recovery. Examples of such methods are pressure maintenance, natural gas cyciing, waterflooding, thermal methods, chemical flooding, and the use of miscible and immiscible
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displacement fluids. Other improved recovery methods may be developed in the future as petroleum technology continues to evolve.

Reserves may be atiibuted to either conventional or are considered as either conventional or unconventional based on the nature of their in-place
characteristics, extraction method applied, or degree of processing prior to sale. Examp\es o ncarvntonal pelm\sum accumulations include coalbed or coalseam methane (CBMICSM), basin-centered gas, shale gas, gas hydrates,
natural bitumen and ol posits. These may extraction technology andlor significant processing prior to sale.

Reserves do not include quantities of petroleum being held in inventory.

Because of the differences in uncertainty, caution should be exercised when aggregating quantities of petroleum from different reserves categories.

RESERVES (SEC DEFINITIONS)
Securities and Exchange Commission Regulation S-X §210.4-10(a)(26) defines reserves as follows:

Reserves. Reserves are estimated remaining quantities of oil and gas and related substances anticipated to be economically producible, as of a given date, by application of development projects to known accumulations. In addition,
there must exist, or there must be a reasonable expectation that there wil exist, the legal right to produce or a revenue interest in the production, installed means of delivering oil and gas or related substances to market, and all permits
and financing required to implement the project.

parzauaot (s)Z0) Resarves shoud not bo assgned to adacont rservolrs isoltad by major,potanialy soaing, auts uth thoss rosarvois oro poneiated and avaluated 33 economical produlbi. Reserve shauld ot be
assigned to areas that are clearly separated from a known accumulation by a non-productive reservoir (i ence of reservoir, structurally low reservoir, or negative test results). Such areas may contain prospective resources (ie.,
potentially recoverable resources from unmsoovereu accumulations)

PROVED RESERVES (SEC DEFINITIONS)

Securities and Exchange Commission Regulation S-X §210.4-10(a)(22) defines proved oil and gas reserves as follows:
Proved oil and gas reserves. Proved oil and gas reserves are those quantities of oil and gas, which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be economically producible—from a
given date forward, from noun resenvois, and under oxising oconomic conilions, operaiing melnods, and govermentrogulatons ~prir o nelime of whichconlracl providing he igh! (o operao oxpi, nless ovidenco indicales het

renewal is reasonably certain, regardless of whether deterministic or probabilistic methods are used for the estimation. The project to extract the hydrocarbons must have commenced or the operator must be reasonably certain that it will
commence the project Winina ressanane e
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(i) The area of the reservoir considered as proved includes:
(A) The area identified by drilling and limited by fluid contacts, if any, and
(B) Adjacent undiled portions of the reservoir that can, with reasonable certainty, be judged to be continuous with it and to contain economically producible ol or gas on the basis of available geoscience and engineering
data.

(i) In the absence of data on fluid contacts, proved quantities in a reservoir are limited by the lowest known hydrocarbons (LKH) as seen in a well penetration unless geoscience, engineering, or performance data and reliable
technology establishes a lower contact with reasonable certainty.

(ii) Where direct observation from well penetrations has defined a highest known oil (HKO) elevation and the potential exists for an associated gas cap, proved ol reserves may be assigned in the structurally higher portions of the
reservoir only if geoscience, engineering, or performance data and reliable technology establlsh the higher contact with reasonable certainty.

(iv) Reserves which can be produced economically through application of improved recovery techniques (including, but not fimited to, fluid injection) are included in the proved classification when:
(A) Successful testing by a pilot project in an area of the reservoir with properties no more favorable than in the reservoir as a whole, the operation of an installed program in the reservoir or an analogous reservoir or other
evidence using reliable technology establishes the reasonable certainty of the engineering analysis on which the project or program was based; an
(B) The project has been approved for development by all necessary parties and entities, including governmental entites.

(v) Existing economic conditions include prices and costs at which economic producibilty from a reservoir s to be determined. The price shall be the average price during the 12-month period prior to the ending date of the period

covered by the report, determined as an unweighted arithmetic average of the first-day-of-the-month price for each month within such period, unless prices are defined by contractual arrangements, excluding escalations based
pon future conditions.
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PETROLEUM RESERVES STATUS DEFINITIONS AND GUIDELINES

As Adapted From:

RULE 4-10(a) of REGULATION S-X PART 210

UNITED STATES SECURITIES AND EXCHANGE COMMISSION (SEC)
and
2018 PETROLEUM SYSTEM )
ponsored and Approved by:
SOCIETY OF PETROLEUM ENGINEERS (SPE)
WORLD PETROLEUM COUNCIL (WPC)

AMERICAN ASSOCIATION OF PETROLEUM GEOLOGISTS (AAPG)
SOCIETY OF PETROLEUM EVALUATION ENGINEERS (SPEE)
SOCIETY OF EXPLORATION GEOPHYSICISTS (SEG)
SOCIETY OF PETROPHYSICISTS AND WELL LOG ANALYSTS (SPWLA)

& (EAGE)

rves status categories define the development and producing status of wells and reservoirs. Reference should be made to Title 17, Code of Federal Regulations, Regulation S-X Part 210, Rule 4-10(a) and the SPE-PRMS as
the hHDwmg reserves status definitions are based on excerpts from the original documents (direct passages excerpted from the aforementioned SEC and SPE-PRMS documents are denoted in italics herein).

DEVELOPED RESERVES (SEC DEFINITIONS)
Securities and Exchange Commission Regulation S-X §210.4-10(a)(6) defines developed oil and gas reserves as follows

Developed oil and gas reserves are reserves of any category that can be expected (o be recovers:
() Through existing wells with existing equipment and operating methods or in which the cost of the required equipment s relatively minor compared to the cost of a new well; and

(i) Through installed extraction equipment and infrastructure operational at the time of the reserves estimate if the extraction is by means not involving a well

Developed Producing (SPE-PRMS Definitions)
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While not a requirement for disclosure under the SEC regulations, developed oil and gas reserves may be further sub-classified according to the guidance contained in the SPE-PRMS as Producing or Non-Producing.

Develoy ing Reserves
Developed Producing Reserves are expected quantities to be recovered from completion intervals that are open and producing at the effective date of the estimate.
Improved recovery reserves are considered producing only after the improved recovery project is in operation.

Developed Non-Producing
Developed Non-Producing Reserves include shut-in and behind-pipe Reserves.

Shutn
Shut-in Reserves are expected to be recovered from.
(1) completion intervals that are open at the time of the estimate but which have not yet started producing;
(2) wells which were shut-in for market conditions or pipeline connetions; or
(3) wells not capable of production for mechanical reasons.

Behind-Pipe
Behind-pipe Reserves are expected to be recovered from zones in existing wells that willrequire additional completion work or future re-completion before start of production with minor cost to access these reserves.

In all cases, production can be initiated or restored with relatively low expenditure compared to the cost of drillng a new well.

UNDEVELOPED RESERVES (SEC DEFINITIONS)
Securities and Exchange Commission Regulation S-X §210.4-10(a)(31) defines undeveloped ol and gas reserves as follows:
Undeveloped ofl and gas reserves are reserves of any category that are expected to be recovered from new wells on undrilled acreage, or from existing wells where a relatively major expenditure is required for recompletion.

() Reserves on undrilled acreage shall be limited to those directly offsetting development spacing areas that are reasonably certain of production when drilled, unless evidence using reliable technology exists that
establishes reasonable certainty of economic producibilty at greater distances.

(i) Undrilled locations can be classified as having undeveloped reserves only if a development plan has been adopted indicating that they are scheduled to be dilled within five years, unless the specific circumstances,
justify a longer time.

(i) Under no circumstances shall estimates for undeveloped reserves be attributable to any acreage for which an application of luid injection or other improved recovery.
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technique is contemplated, unless such techniques have been proved effective by actual projects in the same reservoir or an analogous reservoir, as defined in paragraph (a)(2) of this section, or by other evidence using
reliable technology establishing reasonable certainty.
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