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MINERALS INVESTMENTS
ARE GENERATING STEAM

I ran into a minerals executive the other day 
in Houston and asked him how he manages, 
given all the dollars chasing mineral deals these 

days and the many new entrants to the space. He 
laughed and said he is asked that particular ques-
tion all the time. Luckily for him, sourcing and 
closing deals has not been a problem.

In fact, he said, the more dollars the better, because that has increased 
the minerals deal flow quite a bit in the past two years, opening up fur-
ther opportunities for everyone who wants to invest in minerals. He also 
mentioned, as have many other sources, that consolidation is still needed.

In our second annual special report on minerals, we look at some of 
the transactions that made headlines, with an analysis of the Haymaker- 
Kimbell deal and the Continental-Franco Nevada deal. 

Now it is up to minerals buyers to keep a clear line of sight on the time 
line for drilling, and to scout for fresh packages on the market in order 
to keep growing their business. We hope this directory aids those efforts.

—LESLIE HAINES, Executive Editor-at-Large

About The Cover

This photograph of a shale outcrop is 
overlain by an acreage map. The tra-
ditional minerals business has been re-
vitalized by the rise of unconventional 
resource plays in the onshore U.S.

Shale image courtesy of Sigur/Shutterstock
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Dallas-based Tregan Energy Part-
ners was formed as a minerals 
fund in early 2017. It began 

taking outside investments in June 
2017. Elliot Karathanasis, CEO, 
spoke about the company’s goals 
and strategy and methods of evalu-
ating minerals.

Q How did Tregan Energy  
get started?

A: It’s actually quite an interesting 
story as to how we got into the busi-
ness. Our chairman and founder, 
Trevor Pearlman, is a serial entre-
preneur. After practicing law, he 
moved into telecommunications, 
where he saw an opportunity in the 
newly developing cell phone mar-
ket. He launched a telecom tower 
company, Alamosa Holdings, which 
he took public and later sold to 
Sprint in 2005 for $3.5 billion. He 
then partnered with Starwood Ho-
tels & Resorts to develop a 60-acre 
mixed-use site right outside of the 
Las Vegas Strip. 
   As he saw Las Vegas land prices 
skyrocket into bubble territory, he 
sold his entire interest in the project 
for a large profit, literally weeks be-
fore the financial crisis hit in 2007. 
After seeing the effects of the crisis, 
he decided to make more conserva-
tive investments, mostly in invest-
ment-grade triple-net real estate. 

But Trevor was introduced to min-
erals while living in Texas looking for 
other conservative investment oppor-
tunities. He used his personal balance 
sheet to buy some minerals and he just 
could not believe how inefficient the 
market was. After a couple of years of 
doing this, Trevor approached me to 
start a minerals fund. 

Q Did you have a background  
in minerals investments?

A: No, not at all. When Trevor first 
approached me about starting a min-
erals fund, I looked at him like he was 
crazy. Prior to working at Tregan, I 
was with Commonwealth Oppor-
tunity Capital, which is a $2 billion 
global macro-hedge fund based in 
Greenwich, Conn. But I had no 
background in minerals. After Trevor 
approached me, I spent a lot of time 
studying the market and decided there 
really was an incredible opportunity.

Q What was the opportunity you saw 
thanks to the shale revolution?

A: I looked at what it really meant; 
most people in finance knew some-
thing about U.S. shale. The U.S. oil 
supply almost doubling from 2011 to 
2015 certainly catches your attention. 
But until you really study what these 
operators were able to achieve—the 
incredible increase in average EURs 
per well, the dramatic decline in well 
breakevens, turning the U.S. into a 
net exporter of natural gas—you don’t 
truly understand just how momentous 
the shale revolution has been. 

But then the question becomes 
how to play it. In late 2016, early 
2017, Trevor and I were determined 
to break into the minerals space.

Q What were your first steps toward 
meeting that goal?

A: We decided that to fully take advan-
tage of the fragmented nature of the 
minerals markets, we needed to have 
an edge in data analytics. This meant 
not only having access to newly avail-
able institutional-level data, but also 
hiring top talent. We made a major 
upfront investment in data. In terms 
of hiring, we wanted creative, talented 
people, but people who hadn’t spent 
their whole careers in minerals. 

We think we have a really top-
notch team: We hired two of the top 
petroleum engineers from the Uni-
versity of Texas to run our engineer-
ing department. We hired someone 
with an MBA from Wharton with a 
hedge fund background to run our fi-
nance team. And we also hired strong 
back-office support staff. Today, we 
have 15 full-time employees.

For two years prior to starting the 
fund, Trevor and our current direc-

PROFILE: TREGAN ENERGY PARTNERS 

“At Tregan Energy, we pride ourselves  
on being good partners. We are  

transparent and we do what we say.” 
–ELLIOT KARATHANASIS,  

CEO, Tregan Energy Partners
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tor of acquisitions, Zach Solomon, 
met with every landman, broker and 
player in the industry. Their time 
spent learning the business is paying 
off as we now have relationships all 
across the country, which we think is 
part of our competitive advantage.       

Q How are these relationships key 
in the minerals business?

A: Mineral interests are so frag-
mented there are always deals to be 
made, but you have to know the right 
people to get the deal flow. At Tregan 
Energy, we pride ourselves on being 
good partners. We are transparent 
and we do what we say. If someone 
brings us a deal, we will respond 
quickly and tell them exactly how 
much we will pay, and why. I think 
that’s somewhat unique in this indus-
try, or at least that’s what many of 
our partners tell us. 

As newcomers to the space, our rep-
utation is incredibly important to us. 
We try to deal with everyone fairly. 

Q What are some aspects of  
your deal process?

A: Our whole process—both at the 
asset level and at the broader port-
folio level—is backed by data and 
analytics. Now obviously, a lot of 
people can run cash flow models. 
That’s why, when valuing PDP 
[proved developed producing] as-
sets, you’re usually going to get 
good deals through the strength of 
your relationships. 

But on the non-producing side—
drilled but uncompleted wells, drill-
ing permits, acreage—we closely 
study operator intent, operator 
drilling inventory, basin pricing and 
timing scenarios, all in an effort to 
properly price assets. We purchase 
less than 5% of the deals we see, but 
our due diligence allows us to find at-
tractive deals where others may not 
recognize the value. 

Q How do you stress-test your 
broader portfolio?

A: At the portfolio level, although Tre-
gan purchases many non-producing  
assets, we are also very yield-conscious.  

Since the fund’s inception, we have 
maintained high yields, although 
today, only 31% of our cost basis 
is in currently producing assets. Our 

engineers make monthly projection 
estimates for each asset we own  
and then our finance team calculates 
our projected portfolio monthly 
royalty revenue by factoring in as-
set-specific basin differentials and 
operator deductions. 

We are constantly stress-testing our 
portfolio at different oil and gas price 
levels. We also keep close track of our 
basin exposure, asset mix exposure 
and asset life-cycle mix. Due to our 
analytics, we can immediately adjust 
our buying program and change our 
exposure to several factors, should 
market conditions change. 

It really is a fun and interesting 
business. We think minerals are just 
getting started. n

tregan.com 

TREVOR PEARLMAN 
chairman and founder,  
Tregan Energy Partners
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The rapid pace of investing in the minerals sector con-
tinues as more privately-backed companies join the 
game and more institutional capital works its way in, 

and some significant mergers take place.
One of the latest deals has created a nearly $1 billion 

public company, Falcon Minerals Corp. It has 251,000 
gross unit mineral acres in the core of the Eagle Ford 
Shale in Karnes, DeWitt and Gonzales counties, Texas. 

“We own 1% of the revenue across that position—but it 
is in the highest-return area of the Eagle Ford in terms of 
production per thousand feet. That’s where our position re-
sides,” Daniel Herz, president and CEO, said during Hart 
Energy’s DUG Eagle Ford conference in September 2018.

The new entity he helms was born when Osprey Energy 
Acquisition Corp., a public special purpose acquisition 
company (SPAC) formed in 2017, acquired the assets of 
Royal Resources, a mineral entity formed in 2011 and 
owned by funds managed by private-equity giants Black-
stone Energy Partners and Blackstone Capital Partners. 

Royal represented the sum total of Blackstone’s mineral 
interests in the Eagle Ford Shale.

This transaction created Falcon with a total enterprise 
value of about $894 million that is trading as “FLMN” on 
the NASDAQ stock exchange.

Falcon is led by Osprey’s experienced management 
team of Jonathan Cohen, Edward Cohen and Herz. This 
group has taken six companies public in the past and 
closed on $23 billion of upstream and midstream acqui-
sitions and divestitures. The Cohens previously headed 
Atlas Pipeline Partners LP, which they sold to Targa 
Resources in 2014 for $7.7 billion. They subsequently 
formed the SPAC that led to Falcon.

In this new deal, Blackstone retains a significant 
ownership stake of about 47% of Falcon’s outstanding  
common stock.

 Herz listed several of Falcon’s advantages. “We are 
an independent, core-of-the-core company, with a mod-
est $35 million of debt. We are a minerals business, so 

FALCON MINERALS IS SET TO FLY
Big capital and big minerals unite to hatch a new $1 billion public company.

By Leslie Haines

EAGLE FORD PURE PLAY
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we’re delighted not to be an operator—
no capex is needed to participate in these 
wells,” he said. “Our operating costs are 
only about $5 per barrel, simply for over-
head. So, we’re a lot less sensitive to com-
modity prices. We have less legal liability 
and no direct operating expense.”

In 2018, Falcon’s minerals generated 
about $100 million of free cash flow and 
Herz said he expects that sum to grow 15% 
to 20% in 2019 compared with 2018.

“When you hear about compa-
nies trying to grow production and 
create free cash flow—we’re already 
there. And we don’t have the plug and  
abandonment risk and other risks  
that go along with these wells. My  
strategy is that I just go to lunch 
and let the operators drill,” Herz joked.

Not being the operator in this case is cer-
tainly not a problem, as some of the top-tier 
E&P companies in the business are drilling 
on Falcon’s mineral acres. There are an es-
timated 3,000 undeveloped locations on its 
position, and the operators involved say the 
wells will yield internal rates of return of at  
least 100%. 

ConocoPhillips, the Devon-BP venture (formerly 
BHP) and EOG Resources Corp. represent 96% of the 
development capital being spent on Falcon’s acreage 
and Falcon gets 1% of the resulting revenues. Conoco 
alone provides roughly half of Falcon’s cash flow, and 
it announced recently it is moving one additional rig 
from the Permian to the Eagle Ford. Its estimated three-
year compound annual growth rate in the Eagle Ford is 
about 25%.

“EOG has said that the Eagle Ford Shale is their No. 
1-return play in North America, and they are completing 
more wells in the Eagle Ford than anyone else, so we are 
the direct beneficiaries of that,” Herz said. “The fact that 

BP recently bought out BHP’s assets in the Eagle Ford is 
another factor that is going to be a big win for us.” 

The clear line of sight for development is critical to the 
minerals business. Falcon has about 1,500 producing 
wells in the play and as of September, another 189 or so 
were in the process of being permitted, drilled or com-
pleted, so Herz said there is about six months of visibility 
on production growth. 

Because Falcon is new on the public’s radar, it is not trad-
ing at a multiple similar to other public mineral companies. 

At press time it was trading at a 20% to 25% 
discount to where Viper Energy trades, but 
Herz said Viper and Falcon are similar in that 
Viper has a large undeveloped resource base in 
the Permian being drilled by prominent oper-
ators, and Falcon has a large resource base in 
the Eagle Ford being drilled by top operators.

Herz said the company plans to grow 
through acquisitions from top operators with 
“a clear line of sight to development,” backed 
by the power of Blackstone. Plans are to grow 
the newly minted $1 billion company by mul-
tiples, maintain positive -and increasing -cash 
flow and all the while, preserve a conservative 
balance sheet, he added.

Herz said he admires how completion designs 
and innovations, such as EOR, have evolved 

and are being used by operators, like ConocoPhillips and 
EOG Resources, from which Falcon can reap the rewards.

“We’re a free cash flow machine…and hopefully we’ll 
grow it to something much bigger,” Herz said. n

EAGLE FORD PURE PLAY

 “We are a free cash flow 
machine … and hopefully 
we’ll grow it to something 
much bigger.”

—DANIEL HERZ,  
CEO and president,  

Falcon Minerals Corp. 

OPERATOR ACTIVE EAGLE FORD RIGS PERCENTAGE OF FALCON 2018 CASH FLOW

*BP 2 20%

*DVN                    2 20%

COP 6 49%

EOG 11 20%

PXD N/A <1%

COMPANY PRODUCTION (BOE/D) ACRES FOCUS

Black Stone Minerals 44,700 20 MM 64 basins

Viper Energy Partners 18,384 13,908 Permian

Kimbell Royalty Partners 4,612 11 MM 7 U.S. plays

Falcon Minerals Corp. 2,318 net 251,000* Eagle Ford

PUBLIC MINERAL COMPANY SCOREBOARD

FALCON MINERALS' OPERATORS

*BP and DVN will share rigs through the previous BHP-DVN joint venture. Source: 
Falcon Minerals Corp.

*Gross acres Source: Oil and Gas Investor
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The mineral and royalties space is unique as a way to 
invest in the oil and gas industry. Though vast and 
fragmented, and not at all a mature space where merg-

ers tend to happen, this segment is rapidly attracting more 
investor attention and getting more sophisticated. A sig-
nificant merger recently occurred that sheds some light on 
the possibilities.

Here, we compare and contrast the financial health of 
Kimbell Royalty Partners LP and Haymaker Minerals & 
Royalties LLC prior to and after Kimbell’s acquisition of 
Haymaker and its subsidiary, Haymaker Resources LP.

The youngest of the 21 public partnerships, Kimbell Roy-
alty Partners LP (KRP) went public in February 2017. The 
company’s IPO opened at $18 per share, initially offering 
5 million shares. Since going public, KRP’s price struggled 
in its infancy and fell under $16 per share in mid-August 
2017. However, 2018 has been much kinder due to the 
higher crude price; KRP’s share price peaked at $23. About 
70% of Kimbell’s revenues are from oil and NGL.

Acquisition overview
Prior to its acquisition of Haymaker Minerals & Roy-
alties LLC and Haymaker Resources LP (collectively, 
Haymaker), Kimbell had nearly 5.7 million gross acres 
in nearly every major oil and gas basin across 20 states, 
primarily focused on the Permian Basin and in Oklahoma. 

Kimbell solely invested in mineral and royalty interests 
with the largest portion of its production concentrated in 
the Permian Basin, where it had 1.75 million gross acres 
of mineral interests and about 200,000 acres of over-
riding royalty interests (ORRIs). Currently, KRP has 25 
active drilling rigs on its acreage, and mineral interests 
and ORRIs on 50,000 wells. Kimbell’s holdings in the 
Permian Basin alone account for 26% of its net royalty 
acres, 60% of its gross acreage and 60% of active wells 
on its total acreage.

In comparison, Haymaker had roughly 5.4 million 
gross acres and roughly 43,000 net royalty acres primar-
ily focused in the Midcontinent. It had royalty interests in 

FINDING ROOM TO GROW
Kimbell Royalty’s acquisition of Haymaker Minerals is one example of  

companies finding success in the minerals buying market. Here, we take a closer look.

By Daniel Murchison
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33,800 wells and 51 drilling rigs, more than double the 
amount Kimbell had.

Kimbell acquired Haymaker for $404 million with $210 
million of cash and 10 million newly issued common units 
going to Haymaker’s sponsors. The acquired company’s 
private equity sponsors are KKR & Co. LP and Kayne 
Anderson Capital Advisors LP. Alongside the acquisition, 
Kimbell converted its tax status from an MLP to a C corp, 
believing this will provide access to a much broader base 
of investors and a more “liquid and attractive currency.” 

Kayne Anderson and KKR’s willingness to take the 
newly issued shares, which will account for roughly 37% 
of Kimbell’s outstanding common units, shows the poten-
tial for investment growth that is achievable for Kimbell 
but not necessarily for Haymaker. Kimbell estimates  the 
acquisition will not only be accretive due to the quality of 
the assets, but will be highly scalable and reduce general 
and administrative (G&A) costs on a per barrels of oil 
equivalent (boe) basis. 

After the acquisition, Kimbell will have more than 11 
million gross acres spanning 28 states, with 38,000 of its 
84,000 wells in the Permian Basin. As of April 27, Kim-
bell’s 73 rigs accounted for 7% of the total rigs in the U.S. 

To calculate price per acre, Hay-
maker’s 42,759 net royalty acres must 
be converted to the industry standard 
one-eighth conversion, since Kimbell 
uses a non-standard method of cal-
culating net royalty acres. The con-
version, which assumes eight royalty 
acres for every mineral acre, results 
with Kimbell acquiring 342,072 net 
royalty acres for $404 million. This 
results in an implied price of $1,181 
per net royalty acre. At the time of the 
transaction, Kimbell’s market capi-
talization was about $327 million 
with an 8.7% yield.  Post-transaction, 
KRP’s free cash flow yield rose to 
12%, implying a 15% yield for Hay-
maker prior to the transaction.

Much of Haymaker’s acreage, an 
even oil and gas split, is congruent to 
Kimbell’s existing acreage. Haymaker’s 
acres enhance the company’s position 
in the Permian and Midcontinent and 
also increase its exposure in the Marcel-
lus and Utica shales. After the transac-
tion, Kimbell’s production will be about 
two-thirds liquids and one-third gas. 
Pro-forma G&A expense can decrease 
by as much as 50% to $3.22/boe. This 
decrease is due to the increased scalabil-
ity of Kimbell after the transaction. 

The transaction is also projected to 
increase the net production per unit 
by 56%. The company estimates the 

increased production and the cost reductions alone could 
lead to a 20% increase in distributable cash flow per unit.

Public-private disconnnects
Why would two companies with relatively comparable as-
sets have such drastically different yields? Is it due to the 
fact that Kimbell is publicly traded while Haymaker is pri-
vate? Perhaps the solution lies in the differences between 
public and private mineral market share sizes.

Kimbell estimates that the total mineral buying market 
is close to $500 billion, excluding ORRIs. Public compa-
nies only make up 2.5% of the total market with a com-
bined enterprise value of roughly $12.3 billion. The two 
largest publics, Black Stone Minerals and Viper Energy 
Partners, make up a combined $8.3 billion of that total 
value. While the public minerals market is only made up 
of a handful of companies giving public investors a limited 
number of investment options, the private minerals market 
is highly fragmented.

Small mineral aggregators can operate with more atten-
tion to acreage details. These aggregators have the ability 
to negotiate directly with the landowners and handpick the 
acreage of their choosing. As a result, they expect higher 

CRUDE OIL AND NATURAL GAS PERFORMANCE (LAST 2 YEARS)

KRP SHARE PRICE vs. CRUDE OIL PRICE

The underperformance of natural gas prices is due to the surge in production of  
shale gas since 2006 and the more recent rise of natural gas production as a result of  
increased oil production. Source: Kimbell Royalty Partners LP

Of the MLPs/C corps, Kimbell has the highest dividend yield at 7.63%, with Dorchester, 
Black Stone and Viper at 6.23%, 6.76% and 6.02%, respectively. Source: Capital IQ
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yields than the public companies. While these yields are 
higher, the acreage is typically much more focused on cer-
tain areas. Combined with their small size, these invest-
ments are inherently riskier than a larger, more diverse 

pool of assets, such as those held by 
public royalty trusts.

Kimbell’s acquisition of Haymaker 
demonstrates the disconnection between 
the public and private markets and the 
discounts at which private limited part-
nerships (LPs) are valued. It seems that 
private royalty LPs do not have the same 
access to capital as the public MLPs or 
C corps. This lack of access is poten-
tially why KRP and Haymaker have dis-
tinctly different yields, 8.7% and 15%, 
respectively, and why KRP was able to 
successfully negotiate such a highly ac-
cretive deal. Private-equity investors and 
backers seem to recognize this.

Haymaker’s sponsors, KKR and 
Kayne Anderson, most likely saw the 
potential behind the accretive mix of the 

two companies, which is why they were willing to accept 
roughly 50% of the purchase price in Kimbell shares. Kim-
bell was public and its transition to a corporation opened 
up a broad array of inexpensive capital. This capital makes 

it easier for Kimbell to grow 
through acquisitions and 
continue to increase its re-
turns and shareholder value. 

Public investors are seek-
ing opportunities to invest 
in mineral plays; however, 
many of them only have 
the opportunity to do so 
through public companies. 
Following the rise of crude 
oil prices, the increased de-
mand from public investors 
has driven up the prices 
of the royalty trusts and 
MLPs and, in turn, low-
ered the yields. More and 
more investors, including 
institutional investors, are 
looking toward the mineral 
market to find investment 
growth. The emerging field 
of mineral aggregators has 
the potential to provide this 
growth through accretive ac-
quisitions, as well as steady 
dividend payments, that 
public investors crave.

This article was co-re-
searched with the energy 
group at Mercer Capital, 
which provides valuation 
and cash flow analyses re-
garding royalty interests. n

SUMMARY POINTS

Kimbell’s holdings in the Permian Basin alone account for 26% of its net royalty acres, 
60% of its gross acreage, and 60% of active wells on its total acreage. Source: Kimbell 
Royalty Partners LP
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HAYMAKER SHARES MINERALS AND ROYALTIES JOURNEY IN SONG

It’s rare to hear such pop hits as Adele’s “Hello” or Bruno 
Mars’ “That’s What I Like” at an oil and gas conference.

But Haymaker Minerals & Royalties II co-founder and 
CEO Karl Brensike’s playlist of Grammy Award winners for 
Best Song seemed to accurately depict the mood of the oil 
and gas industry over the last five years while chronicling 
moves taken by Haymaker.

Since the sale of Haymaker Minerals & Royalties and Hay-
maker Resources LP to Kimbell Royalty Partners LP closed in 
July, Haymaker II (HMKR) has already made 89 acquisitions, 
Brensike told attendees of Hart Energy’s recent A&D Strate-
gies and Opportunities Conference & Workshop in Dallas.

“When you look at the final scorecard for what we did in 
Haymaker I and the combined HMKR entity we invested 
about $260 million worth of equity, made 420 acquisitions 
for $355 million, divested $630 million while cash flowing 
about $91 million in the process,” Brensike said. “We’re really 
proud of this accomplishment—especially over this period of 
time” considered one of the worst commodities market down-
turns in the industry’s history.

The activity came amid increased interest in mineral 
holdings in the oil and gas industry as buyers look to add 
value from resources in areas such as the Permian, Eagle 
Ford and Midcontinent shale plays.

Before being acquired by Kimbell, Haymaker grew its 
public royalty portfolio to about 5 million gross acres, cov-
ering 26 states and more than 500 counties. More than 
900 operators were producing a combined average of about 
5,500 barrels of oil equivalent per day from more than 
35,000 wells, according to Brensike. The company, one of 
the largest mineral companies in the U.S. at the time, had 
cash flow of about $40 million in 2017.

That year, Brensike recalled Adele winning a Grammy 
for Best Song. “Our big ‘hello’ moment in 2017 was when 
Kimbell Royalty Partners went public in the first quarter. 
It was the first energy IPO in a couple of years,” he said 
before speaking of Haymaker’s logic behind going public. 
“We knew we were going to be a yield vehicle.

“There were some areas where we could get better value 
if we carved out some assets,” he said. “We did have some 
really high-value acreage that didn’t have a lot of cash flow 
associated with it. So much private equity …was looking 
to buy that acreage.”

Also that year, Haymaker II, which was launched a year 
earlier, made 244 acquisitions. But “a lot of people don’t 
know we actually sold almost $150 million worth of assets 
in 2017,” proving the portfolio turned out to be “hugely 
diverse” and attractive to Kimbell.

“When we looked at their assets and our assets, we really 
liked what we saw. There were a lot of synergies. We would 
have this incredibly diverse asset base where 95% of the rigs 
in the country were going to be in a county where one of 
the two of us owned interest,” Brensike said. “We loved the 

production mix of liquids and gas and thought for any inves-
tor to come into a company like this, you could give them 
complete exposure to the entire U.S. energy complex, which 
we thought would be a very compelling thing for investors.”

The situation was far better than in 2016 when the price 
for a barrel of oil dipped as low as $26. “It was a real inter-
esting time for Ed Sheeran to come into my life,” Brensike 
said, to laughter from the audience.

He spoke of how the lyrics of  Sheeran’s “Thinking Out 
Loud” nailed the industry’s mode—its legs weren’t quite 
working as well and it wasn’t standing as tall as in 2013 
when it was “young” and “setting the world on fire,” hav-
ing become good at hydraulic fracturing—a nod to Fun’s 
“We Are Young.”

In 2013, Haymaker received funding from Kayne An-
derson, made two acquisitions and invested $725,000 
in capital.

This grew in 2014 to 342 acquisitions and $210 million 
invested as grassroots buying took hold with the Viper IPO 
and Cornerstone acquisition. That year Lorde’s “Royals” 
was the Best Song, but Brensike pointed out that the song 
was really not about being royals but rather never being 
royals. “Boy, did we feel like that at the end of 2014,” he 
said, recalling the beginning of the market downturn.

The following year wasn’t much better, he added, noting 
how Haymaker streamlined its management systems and 
divested $17 million in assets but invested in the Permian’s 
core. Haymaker’s acquisitions that year totaled 55 and Best 
Song was Sam Smith’s “Stay With Me,” something the com-
pany—and others—wanted investors to do.

But Brensike, whose entertaining presentation kept the 
audience in good spirits thinking about those depressing 
years, recalled a coded message in Sheeran’s “Thinking 
Out Loud.” Sheeran actually sang: “I will be loving you ‘til 
we’re 70.” Brensike heard: “I’ll be loving you ‘til oil’s 70.”

“When you get a coded message from a redheaded Irish 
leprechaun, you don’t question it. You just get to work and 
you go and buy a big minerals package. So that’s what we 
did,” Brensike said, sparking more laughter from the audience.

With oil prices up from historic lows, things have been 
looking up for Haymaker and others in the industry. “So we 
like 2018,” Brensike said after playing a bit of Mars’ “That’s 
What I Like.”

Haymaker II has since made 350 acquisitions in the Perm-
ian, Stack, Scoop, Merge and Bakken, Brensike said. The 
package includes 110,000 gross acres with 133 producing 
horizontal wells and 131 horizontal locations permitted or 
awaiting completion.

“There are millions of mineral owners and I really be-
lieve that if you’re looking to buy a mineral or sell a min-
eral there’s somebody willing to transact at your price,” he 
said. “You just need to be able to find them.” n

—Velda Addison 
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Since its first deals in 2012, One-
Map has become one of the pre-
mier, direct mineral buyers in the 

Permian Basin. “It’s been a really ex-
citing journey,” said Mackie Cannon, 
CEO of OneMap.  “We have strate-
gically invested in our team as well 
as the data and technology needed 
to conduct a large volume of small, 
direct-to-owner deals in a highly tar-
geted geographic area.  Our disci-
plined approach to acquisition and 
aggregation has generated value for 
our investors and provided timely li-
quidity to sellers.”

Partnering with key institutional 
and family office investors, One-
Map has acquired more than 17,000 
net royalty acres in the core of the 
Permian since early 2017 and deal 
flow continues to build.  “We have 
cemented our reputation as a high 
integrity minerals buyer that commu-

nicates openly with sellers and closes 
in a timely fashion,” commented 
David Sims, CFO.  “As competition 
has increased in recent years, our 
name recognition amongst sellers is 
proving to be very valuable.”

Experienced Team
A key part of OneMap’s success is 
the team that handles all acquisitions 
from start to finish.  In total, One-
Map has a staff of 30 that close 30 to 
50 acquisitions per month.  

“If you think about the core func-
tions required to execute this strat-
egy at scale, you need expertise in 
engineering, geology, mapping, 
land, accounting, finance and data 
analytics,” explains Mr. Cannon.  
“Not only do we drive efficiency 
by building this expertise within 
the walls of OneMap, but we cre-
ate better alignment with our in-

vestors since we don’t outsource 
critical technical evaluations.  It’s 
a real differentiator.”

Forward Momentum
OneMap continues to see significant 
opportunity aggregating minerals in 
the Permian.  With more than $300 
million raised within the last two 
years and a growing pipeline of po-
tential transactions, the group is well 
positioned for continued success.  
“It’s easy to underestimate just how 
big the addressable market is within 
the Permian,” commented Andrew 
Davis, Vice President of Capital 
and Strategy. “We estimate there are 
likely $60 billion of privately held 
minerals within our focus area, indi-
cating substantial acquisition poten-
tial in the coming years.  We look 
forward to seizing this opportunity 
along with our capital partners.” n

OneMap has become one of the  
premier, direct mineral buyers in  
the Permian Basin. 

SPONSORED CONTENT

“Our disciplined approach to  
acquisition and aggregation has  

generated value for our investors and 
provided timely liquidity to sellers.”  

–MACKIE CANNON,  
CEO of OneMap
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In early August 2018, Continental Resources Inc. and 
Franco-Nevada Corp., a precious metals royalties firm, 
formed a joint venture (JV) to acquire hydrocarbon min-

eral rights in Oklahoma’s Scoop and Stack plays. Franco- 
Nevada will contribute about $220 million for the acqui-
sition of existing mineral rights owned by a Continental 
subsidiary. Franco-Nevada committed, subject to satisfac-
tion of agreed-upon development thresholds, to spend up 
to $100 million per year over the next three years to ac-
quire additional mineral rights. The existing mineral rights 
and others to be acquired later will be jointly held through 
the new company.

Revenues are expected to build as Continental ramps 
up development of its leasehold position. Franco-Nevada, 
based in Toronto, intends to fund its investment from 
cash on hand, partial use of its credit facilities and its 
projected future growing free cash flows. This new rela-
tionship will add to Franco-Nevada’s existing interests in 
the Scoop and Stack.

“In most cases people buy mineral rights blind, not 
knowing when, if ever, they will be developed,” said Jason 
O’Connell, the vice president of oil and gas for Franco- 
Nevada. “The idea here is to buy the mineral rights for 
sections where Continental plans to develop. Sure, in of-
fering to acquire those rights we tip our hand a little and 
possibly pay more than the market price, but there is still 
a compelling value arbitrage that can be achieved.”

The terms of the transaction are complex, but essen-
tially Franco-Nevada will pay 80% of the cost for the 
mineral rights being acquired, and then revenues are 
split 50:50 with Continental if the latter meets certain 
production targets.  

“The transaction is hugely attractive to Continental,” 
O’Connell said. “They provide the information and they 
manage the program. We provide the bulk of the invest-
ment, and they get half the revenue,” which for Continen-
tal is actually reduced outlay. Franco-Nevada is not new to 
energy, but has focused on gold royalties. In March 2015 

MINERALS INVESTING COMES TO THE FORE
Recent deals challenge long-held assumptions that minerals are uncompetitive and  

non-scalable as minerals investing emerges after decades in the background.

By Gregory DL Morris 
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at the bottom of the recent oil price decline, the company 
decided to increase its exposure to hydrocarbons.

“We are long-term investors,” O’Connell said. “We are 
not looking for profits in three to four years, but in 10, 20, 
30 years. That is in contrast to the short-term investment 
objectives of private equity.” He also recognized Continen-
tal as a producer with experience in mineral rights. “They 
are already set up with the ability within the company to 
understand the complexities of mineral ownership. Most 
producers trying to replicate the idea would have to start 
from scratch. What they wanted was a strategic partner 
with long-term capital. That is us.”

History as a guide
There is a long history of operators buying minerals associ-
ated with their development, said Frost Cochran, managing 
director, Post Oak Capital. “Exxon and Chevron are two 
prime examples dating back to the 1940s and 1950s. They 
would often buy the mineral rights and sometimes even the 
surface, especially Exxon. I don’t know of any operators, 
majors or independents that make a deliberate strategy of 
buying mineral rights for their own development, at least not 
in the last few years. But there definitely is a history of that.”

If anything, there is a trend in the other direction, es-

pecially for the publicly traded companies. 
Several sources noted the demand by public 
investors for cash flow. Owning large mineral 
holdings means tying down considerable cap-
ital, antithetical to a free-cash model. If a min-
erals purchase were necessary or came  with 
a deal as part of the package, such a position 
would not be disdained, but at least for the 
big public operators, mineral rights have not 
been a part of the strategy.

 “As a private operator, starting in the 
1990s we would try to accumulate minerals,” 
Cochran said. “It was not a specific strategy, 
more of a side line. As a private-equity shop, 
if associated minerals fell into the lap of our 
portfolio operating companies, we would 
keep those when we sold the operation. It 

was just picking up breadcrumbs. Strategic buyers placed 
little or no value on mineral rights, so we would retain 
them as we made our exits from portfolio companies. 
Mineral rights are severable so we would retain ours in 
the fund.”

Post Oak is hardly alone, as most of the big Houston- 
and Dallas-based energy private-equity houses invest 
in mineral rights. EnCap Investments is considered the 
largest in that segment, but Quantum Energy Partners, 
Kayne Anderson, NGP Energy Capital Management 
and Lime Rock Resources participate, some alongside 
operating companies and some as discrete and dedi-
cated strategy.

About five or six years ago Post Oak portfolio compa-
nies began reporting they could buy minerals as inexpen-
sively as they could lease them. “In many areas, owners 
had not seen royalties in a long time,” Cochran said. “That 
gave us the idea to offer to buy mineral rights first, before 
making a lease offer.”

Five years ago, Post Oak created its first dedicated min-
erals investment, Saxet Minerals. Post Oak is now on its 
third iteration with Saxet. “In our last two funds, about 
20% of the capital was dedicated to minerals,” Cochran 
said. “We make cash distributions on a quarterly basis 
from these investments. Ultimately, we are going to have 
to decide whether to sell those or roll them into something 
long-term. Our fund investors have been clear with us that 
they prefer us not to sell mineral rights.”

That preference reflects an investor base that differ-
entiates Post Oak: “Our limited partners consist almost 
entirely of tax-exempt U.S.-domiciled endowments, foun-
dations and pension plans,” Cochran added. “Being per-
petual institutions, they plan on a multi-decade basis. 
That is atypical of private-equity funds. Many other funds 
consist of a mix of sovereign wealth funds, family offices, 
fund-of-funds, as well as tax-exempt investors that have 
their own limits for durations.”

Post Oak funds technically run for 10 years plus a two-
year extension, but in practice can be rolled into a perpet-
ual vehicle, be distributed in-kind, or extended indefinitely.

MINERALS INVESTING

 “We are not looking for 
profits in three to four years, 
but in 10, 20, 30 years. That 
is in contrast to the short-
term investment objectives 
of private equity.”

—JASON O’CONNELL,  
vice president of oil and gas,  

Franco-Nevada Corp.

“In our last two 
funds, about 20% 
of the capital  
was dedicated  
to minerals.”

—FROST COCHRAN,  
managing director of  

Post Oak Capital
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Busting mineral myths
The Hefner family has been involved in minerals investing 
for more than a century. And still, Robert Hefner V, pres-
ident and CEO of Oklahoma City-based Hefner Energy 
Holdings LLC, said that as he grew up in the industry, 
conventional wisdom held that minerals were unable to 
compete with operated or non-operated working interest, 
and were not scalable.

“I never bothered to question those two assertions until 
about 2013, when I invested in some minerals in the Scoop 
at $100 [per barrel] oil. I noticed, even as oil prices col-
lapsed to $40, my mineral investments were generating 
strong returns. Since the former was disproven, I then ques-
tioned the latter assumption that minerals were not scalable. 

“I started investing more in minerals and found that 
minerals are very scalable. Both of the two common be-
liefs about minerals were wrong,” Hefner said.

Given his love of history, Hefner has a theory as to why 
minerals suddenly seem to be on everyone’s mind in the 
last few years. “You always hesitate to say, ‘This time it’s 
different,’ but there are things about this cycle that were 

not present in previous industry cycles, notably horizontal 
drilling and hydraulic fracturing. The shale bonanza has 
meant massive capital programs, hundreds of millions [of 
dollars] for a single unit. That has significantly increased 
the velocity of the cash flow and the nature of capex. Min-
erals investing is a capex story.”

Having whetted his appetite busting myths about min-
erals, Hefner would like to dispense with one other, that 
investors could run out of things to buy. “There is a $10 
billion unfunded market out there in Oklahoma. For all the 
work that has already been done—LongPoint, Brigham, 
Saxet, Expro and others—there has been $2 billion spent 
out of a potential for $12 billion or $13 billion,” he said.

The minerals segment remains “highly inefficient and 
highly fragmented. So we say, yes, it’s good that more 
people are investing in minerals; the segment is still  
under-funded,” he said.

Exit strategies are a complex issue for minerals inves-
tors, Hefner noted. “Today, conditions are not favor-

able. The IPO market does not appear conducive and 
Wall Street has demonstrated a clear lack of understand-
ing of the space, as evidenced by Kimbell Royalty Part-
ners and Viper Minerals trading under the same metrics 
when they are very different companies with very differ-
ent assets. We have a lot of work to do in educating the 
public markets.” 

While many are currently dealing with those headaches, 
Hefner believes more yield-based investors will follow 
Franco-Nevada into the space and large pension funds 
will follow the major pension fund, Canada Pension Plan 
Investment Board, into the space to create more favorable 
conditions for exit in the future. 

“Ultimately, mineral investments are the most flexible 
investments I’ve experienced. You don’t have to wait for 
an exit to make investor multiples —you can cash-flow 
multiples without an exit and wait to exit when market 
conditions are favorable,” Hefner said. 

Accelerating into the mainstream
Having said that exits are not necessary, Hefner added that 
his firm has taken some material steps to broaden its options. 
“One thing we are doing differently is using proprietary tech-
nology to mark-to-market our assets in real time. We have 
spent two years to develop the intellectual property. I cannot 
say for certain, but we may be the first to do that.”

Hefner believes this technology will help accelerate the 
integration of minerals investing into the mainstream, 
and hopes that others will do likewise. He is circumspect, 
however, about how. Two other trends he sees are also 
helping to broaden the appeal.

Noting the joint venture between Continental Resources 
and Franco-Nevada, Hefner said he expects more yield 
investors will be attracted to the segment. “In foreign mar-
kets, people are starting to wake to the idea that minerals 
investing could really change the game,” he added.

For all the growth and new interest, minerals invest-
ing is not frictionless. “I see a bit of a dilemma brewing 
between working interest and minerals interest. Royalty 
interest owners do not care about well economics, except 
that wells are economic enough for operators to keep drill-
ing. Mineral owners want shorter laterals to maximize re-
covery of hydrocarbons. From the operators’ perspective, 
they want longer laterals to gain better well economics. So 
the different interests compete a little.”

In recent years, a growing appetite for mineral invest-
ments has changed the market significantly, according to 
Matt Meagher, president of brokerage Meagher Energy Ad-
visors. “The competition is heavier than ever. Private equity 
has shown up, as has family money and even some [IPOs].” 

Meagher has 1.5 million gross acres and 400,000 net 
acres in 33 states currently on the market. “Those assets 
include conventional and unconventional oil and gas re-
sources. About the only thing we avoid is coalbed meth-
ane. We have brokered numerous successful mineral 
transactions, most notably in the Powder River, Willis-
ton, [Denver-Julesburg] and Permian basins, as well as the 

MINERALS INVESTING

 “Minerals 
investing is a 
capex story.” 

—ROBERT HEFNER V,  
president and CEO,  

 Hefner Energy  
Holdings LLC
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Scoop and Stack areas of the Anadarko Basin. We have 
also had a few misses, but not too many.”

There are certainly advantages to the increased attention 
on minerals. According to Meagher, “There is a lot more 
data available to substantiate an investment thesis.  Also, 
minerals are easy to manage. There is not a lot of opera-
tional complexity, making mineral investments an appeal-
ing option for diversification, especially for private-equity 
entities and wealthy families.” 

Control and cost of capital
Still, Meagher cautioned investors to remain aware that cost 
of capital is an important factor. “Mineral owners have no 
control over what gets drilled and when, so you need a very 
low cost of capital. Even if a parcel is developed, it may be 
limited to just a few wells so that the acreage is [HBP]. It is 
not always going to be a pad program with multiple wells.”

Many investors have also encountered problems manag-
ing their expectations, Meagher added. “Someone will see 
that mineral rights sold for $60,000 per acre in Lea County, 
N.M., and expect to see similar numbers everywhere. It sim-
ply doesn’t work that way due to the diversity of the geol-
ogy from one basin to another, among other factors.”

Meagher has a theory on why the appetite for mineral 
investments has grown so rapidly. “When the industry 

fell on tough times at the end of 
2014, a lot of people lost their 
jobs. Many of them tried to buy 
minerals just to flip them. The 
result of all that was more peo-
ple with industry expertise and 
time on their hands looking up 
mineral records. Suddenly, there 
were more packages on the mar-
ket. It worked well enough to 
pay the bills until the recovery.”

Technology also played a part. 
“It used to be you had to drive to 
the courthouse and dig through 
the records. Now almost anyone 
can pull up the records online,” 
Meagher said. 

With the increase in transac-
tion volumes, it was not long before bigger money started 
to enter the picture. “Now that the big money is in, I am 
not so sure it is going to stop. For private equity, the strat-
egy would be their normal M.O. of amalgamating assets 
and trying to sell up to a public company,” Meagher said. 
Given the size of the Permian Basin, Meagher believes 
that it will continue to see mineral investments for many 
years to come as “other smaller basins may run out of 
appealing assets to buy.”

Another trend that Meagher identified is operators “get-
ting ahead of their own drillbits by buying minerals rather 
than leasing them. The challenge for operators, however, 
is that most are working in only one or a few basins,” 
making some of the larger multistate mineral packages less 
appealing, considering their concentrated needs. n

“Minerals are easy to manage. There 
is not a lot of operational complexity, 
making mineral investments an 
appealing option for diversification, 
especially for private-equity entities 
and wealthy families.” 

—MATT MEAGHER,  
president, Meagher Energy Advisors

MINERALS INVESTING

SELECTED MINERALS INVESTMENT OPTIONS BY 
OWNERSHIP TYPE

Company Commitment ($MM) Ownership type
A $2,000 Endowment
B $1,000 Private Equity
C $632 Pension
D $300 Private Equity
E $300 Private Equity
F $300 Private Equity
G $254 Private Equity
H $200 Family
I $100+ Private Equity
J $100 Private Equity
K $100 Private Equity
L $58 Private Equity
M $11 Family

Total $5.300+
Source: Falcon Minerals Corp.
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Capital availability has changed for all players in the 
oil and gas value chain over the last several years, 
with investors demanding more discipline and cap-

ital markets being less open than they were in the past. 
This new environment encourages finding creative solu-
tions for funding operations; one solution is non-operated 
companies’ strategies to allocating capital. Non-operators 
(non-ops), however, have traditionally been viewed as 
passive investment vehicles.

Non-op companies such as Northern Oil & Gas Inc., 
Panhandle Oil & Gas Inc. and Pivotal Petroleum Partners 
LP have benefited from this greater emphasis on capi-
tal discipline and the associated deal flow. The non-op 
model is no longer just a passive investment vehicle. Their 
detailed understanding of plays and their approach to 
capital allocation offers investors strong internal rates of 
return (IRRs) with less asset-level risk than their operating 
partners face.

Goldilocks in the Bakken
While the Permian Basin has received a great deal of atten-
tion in recent years thanks to its strong economics, non-op 
companies such as Northern Oil & Gas have found an 
opportunity to grow substantially, both organically and 
through acquisitions this year, in the heart of the Bakken 

oil play in North Dakota. The Denver-based company re-
cently completed three acquisitions, nearly doubling its 
production year-over-year to 33,250 barrels of oil equiva-
lent per day (boe/d) by the fourth quarter of 2018, and it 
thus increased its core future drilling inventory to nearly 
400 net locations.  

“Capital flowing towards the Permian and other basins 
has helped us on the acquisition front,” said Brandon  
Elliott, Northern Oil & Gas CEO. With much of the mar-
ket’s attention focused elsewhere, Northern has been able 
to approach deals with a competitiveness and degree of 
insight few others can match.

“Odds are, we’ve participated in 20% to 25% of the wells 
on an acreage package already,” Elliott said. “We have par-
ticipated in more than 4,000 gross wells to-date. That gives 
us an advantage when we analyze future wells and when 
we evaluate acquisitions.” 

 With its knowledge of the Bakken, its decision to put 
capital toward acquisitions, and facing few competitors  
of scale in the basin, Northern is able to uniquely posi-
tion itself to bid on acreage it understands well, according  
to Elliott. 

“When we set about repositioning the company, we took 
on some debt structures that required us to grow into our 
balance sheet, and acquisitions played a big part of our 

THE NON-OP MODEL IS IN THE DRIVER’S SEAT
The non-op business model is no longer just a passive vehicle. Here, three non-op companies’ 

stories exemplify clever funding strategies in a market still recovering from the downturn.

By Tyler Jones 
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success at that. The acquisitions we have completed give 
us a unique combination of growing free cash flow and 
future drilling locations while deleveraging the company. 
That’s a difficult combination to execute upon,” he said.

From fourth-quarter 2017 to second-quarter 2018, 
Northern’s market capitalization increased to $1.6 billion 
from $56.6 million, while debt was reduced to less than 
$850 million from $1 billion.

Its three major acquisitions were paid for with a com-
bination of cash and stock, which has increased shares 

outstanding, but 
per-share metrics 
are expected to 
improve markedly, 
with earnings per 
share projected 
to have increased 
nearly 100% in 
the fourth quarter 
of 2018 from the 
second quarter, 
giving full effect to 
the closing of its 
three transactions.

“Equity investors 
have been excited 
to get involved in 
the recapitaliza-
tion of Northern,” 
Elliott said. “Peo-
ple appreciate that 

we have always had a very good business model, but we 
didn’t have the capital structure to execute on our strategy 
previously. With this recapitalization, we think we can 
generate strong economic returns with free cash flow that 
we can allocate as appropriate. While our organic growth 
alone this year has been stellar, it is really just the residual 
effect of our returns-based philosophy, and not growth for 
growth’s sake.” 

That capital will go to work wherever the company feels 
it will generate the best IRRs, Elliott added. How expen-
sive or inexpensive a well might be is unimportant as long 
as the production generates the appropriate returns. 

With advancements such as pad development and 
new completion designs, the company continues to find 
growth opportunities. With working interest and asso-
ciated data from more than 4,000 wells in the Bakken, 
Northern’s team feels that it knows the basin just as well 
as, if not better, than anyone.  

“Because pads require a high capital commitment, 
we’ve been able to pick up incremental gains where mi-
nority interest owners are not able to commit that kind 
of capital and might be forced into non-consenting if 
they don’t sell down their interest.”  This, along with 
the company’s legacy position and recent acquisitions, is 
helping to make Northern the dominant Bakken non-op 
company, Elliott said.

“We are proud of what we’ve accomplished so far, but 
there’s more to do.” There’s more appreciation from in-
vestors for a company that can consolidate working inter-
ests in this basin. And now we have the balance sheet to 
continue to grow, using disciplined capital allocation over 
the next 12 to 24 months.”

The non-op model with added sizzle
While Northern remains laser-focused on the Bakken and 
Three Forks plays in North Dakota, other companies, such 
as Panhandle Oil & Gas, are taking a more diversified 
approach by participating in plays across the country. The 
company holds interests in the Eagle Ford, Permian Basin, 
Scoop/Stack and Bakken, among other plays. It hopes to 
maximize value through selective participation in the most 
attractive projects across this portfolio.

“The diversity of our assets distinguishes us,” said Pan-
handle president and CEO Paul Blanchard. “We can allo-
cate capital to plays as we see fit.” 

The company has made several acquisitions it thinks 
will pay off down the road, such as Bakken acreage and 
Scoop/Stack assets outside the hottest areas of these plays. 
“We’re looking for contrarian acquisitions,” Blanchard 
added. “We are able to capture value where we see long-
term opportunity.” 

The major differentiator for Panhandle is not only its 
diverse assets, however, but its strategy of acquiring the 
mineral interests associated with assets in addition to 
working interest in wells. This unique strategy started 
in 1926 when Panhandle offered one share in the Pan-
handle Cooperative Royalty Association to homestead-
ers in Oklahoma in exchange for one-quarter of their 
mineral rights. 

“In any given well, we’re always going to have a com-
petitive advantage with more cash flow and much higher 
return profiles, because we get that non-cost bearing roy-
alty interest in addition to the working interest, and if we 
don’t participate with a working interest we still receive 
the royalty,”  Blanchard added.

Because of the wealth of assets and knowledge the 
company holds, Panhandle is able to identify overvalued 
minerals in its portfolio, or assets with limited option-
ality. By divesting itself of such assets, the company is 
able to further maximize its operations. In 2018, the 
company reported selling 462 marginal wells, thus re-
ducing lease operating expense 9.6% with just a 1.8% 
reduction in cash flow.  

“We are making continuous refinements, but I think this 
model has merits in perpetuity,” Blanchard said. 

Panhandle sports an impressive record, too, paying 
a quarterly dividend for the last 50 years. Blanchard 
often remarks that the company maintains a long-term 
outlook and is constantly driving toward strong returns 
while mitigating risk. For 2018, that strategy prompted 
Panhandle to put the majority of its capital to work in 
the Eagle Ford, and it expects the trend to continue into 
the future. 

NON-OP INVESTING
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“On the acreage we own, the Eagle 
Ford is very low-risk. It has been suc-
cessfully drilled on the limits of our 
acreage, and so what remains is very 
low-risk in-fill drilling. That, along with 
the improvement in oil prices, makes 
the rates of return some of the best 
we see in the company,” Blanchard 
said. Adding to improving commodity 
prices, Panhandle’s operating partner 
in the play plans a continuous drilling 
program, and Panhandle holds a 16% 
working interest in the projects, com-
pared with a typical 5%, making the 
impact several times greater for the 
non-op company.

Opportunities for win-wins
Market sentiment shifted during the 
2015 commodity price downturn, 
creating new opportunities in the 
non-operated space. Equity has be-
come more difficult to raise in today’s 
environment with eight IPOs total-
ing $1.3 billion in value year-to-date 
through October 2018, compared 
with 16 IPOs with total deal value 
of $4.8 billion for the same period 
in 2013. Follow-on offerings have 
similarly slowed, with $4.6 billion in 
additional capital raises year-to-date 
compared with $15.9 billion for the 
same period in 2013.

Investors are demanding that com-
panies return capital to shareholders 
and spend within cash flow, a signifi-
cant departure from the growth-driven 
mindset that pervaded markets prior 
to the downturn. This has, in turn, re-
duced access to capital for companies 
throughout the supply chain. 

Tailwater Capital LLC co-founder and managing part-
ner Edward Herring said, “The need for companies to 
live within cash flow has discouraged operators from 
buying assets that are not cash-flow positive. As such, 
private-equity-backed companies need additional capital 
to develop their assets and may not be capitalized for it.”

Tailwater, an energy private-equity firm, holds 
non-operated interests across the Lower 48 through 
Pivotal Petroleum Partners, which it founded in 2013. 
Pivotal gives Tailwater insight into the upstream side of 
the business, offering the firm a greater depth of knowl-
edge with which to guide its strategy of debottlenecking 
resource plays. 

Earlier this year, Northern Oil & Gas acquired 4,100 
boe/d of production from Pivotal for cash and stock, but 
Pivotal continues on.

“Following the 2015 correction, 
access to debt and equity capital is 
dramatically constrained for public 
companies. Previously, companies 
may not have needed private-equity 
money; today, they are much more 
interested in working with us,” Her-
ring said. 

“More than $1 trillion of upstream 
capital has been put to work since 
2005, and what we’re seeing now is, 
there is a need for more infrastructure 
to support the associated growth. With 
our non-op interest and our midstream 
investments, we’re able to provide 
those infrastructure solutions and capi-
tal to the upstream sector.”

Reaching that point took time and 
an evolution of Pivotal’s model, Her-
ring added. “The largest risk factor 
when we initially looked at starting 
a non-op was the perception that 
they were passive. Even when you 
had good assets, there was a sense 
that you did not control the pace  
of development.”

To address that concern, Piv-
otal went through several itera-
tions of its business model. When 
the 2015 downturn hit, Pivotal 
was able to partner with operators  
who had good rock but lacked the 
capital to fund their operated and 
non-operated development programs. 
By providing them capital for their 
non-operated development programs, 
Pivotal created line-of-sight on future 
development, and that model has 
continued changing to allow for even 
more control.

“Today, we are looking at many 
joint ventures, including programmatic drilling joint ven-
tures or ‘DrillCos,’” Herring said. “We carve out acreage, 
we build a plan around it and we provide capital to de-
velop it. This allows operators to get their acreage into 
development and to live within cash flow.” By following 
this model, Pivotal can support operators rather than cre-
ate competition by leasing up nearby acreage. “We are 
being creative and providing solutions for our partners in 
this more capital-constrained environment.”

By taking an approach that allows its partners to 
further their exploration goals, Pivotal can steer future 
development in a way that is beneficial to it and the op-
erator in the well. “We look to have conversations with 
operators as partners and not just as financial partici-
pants. We rely heavily on creating partnerships where 
all parties can win,” Herring added. n

NON-OP INVESTING

PAUL BLANCHARD  
CEO and president,  

Panhandle Oil & Gas Inc.

EDWARD HERRING  
Co-founder and managing 

partner, Tailwater Capital LLC 
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The information included here is  
considered accurate to the best  
abilities of the editorial staff.  
To submit corrections or information, 
contact Erin Pedigo at  
epedigo@hartenergy.com.A DIRECTORY

WHO’S WHO IN MINERALS
By Holly M. Keily

A
Accelerate Resources
Charlie Johns
Vice President, Business Development
432-299-9318
deals@accelerate-llc.com
5949 Sherry Lane, Ste. 1060
Dallas, TX 75225
accelerate-resources.com

Airedale Royalty
Mathis Fender
Partner
903-533-9111
mathis@airedaleroyalty.com
1021 East Southeast Loop 323, Ste. 110
Tyler, TX 75701
airedaleroyalty.com

Alvarado Minerals LLC
Robert Lynd
President
832-742-7757
rlynd@alvaradominerals.com
4550 Post Oak Place Drive, Ste. 200
Houston, TX 77027
alvaradominerals.com

American Mineral Partners
Amirald Gee IV
Managing Member
405-286-1589
info@americanminerals.net
P.O. Box 13647
Oklahoma City, OK 73113
americanmineralpartners.com

American Mineral Solutions
Daniel Spitznagel
President
724-256-1925
info@americanmineralsolutions.com
436 Butler Street
Pittsburgh, PA 15223
americanmineralsolutions.com

Amherst Oil & Gas LLC
Mike Taliaferro
President
903-581-2260
2329 Oak Alley, Ste. 2
Tyler, TX 75703
amherstoilandgas.com

Anadarko Minerals Inc.
Jack Clay
Geology Manager
405-235-6664
jack@anadarkominerals.com
100 North Broadway, Ste. 2110
Oklahoma City, OK 73102
anadarkominerals.com

Apache Land & Royalty Co. LLC
888-428-4811
9956 West Remington Place, Ste. A-10
Littleton, CO 80128
apachelandandroyalty.com

Appalachian Mineral Partners
Ryan Strawn
President
412-231-2300
ryan@appminerals.com
225 Ross Street, Ste. 301
Pittsburgh, PA 15219
appminerals.com

Arbuckle Resources
Greg Johnson
President
405-600-9080
gjohnson@arbucklemineral.com
1900 Northwest Expressway, Ste. 590
Oklahoma City, OK 73118
arbuckle-resources.com

Arete Acquisitions LLC
Justin Burgess
Managing Partner
570-877-0795
email@areteacquisitions.com
3334 North Main Street, Ste. 235
Norman, OK 73072
areteacquisitions.com

Aristo Mineral Investments
Chris Phillips
CEO
318-744-4402
chris@aristominerals.com
7225 Fern Avenue, Ste. 900
Shreveport, LA 71105
aristominerals.com

Arrowhead Royalty LLC
214-973-0522
info@arrowheadroyalty.com
P.O. Box 9307
Tyler, TX 75711
arrowheadroyalty.com

Aspen Grove Royalty Co. LLC
Weston Bruno
President
432-683-6100
wbruno@aspen-grove.com
608 North Main Street
Midland, TX 79701
aspen-grove.com

Assured Royalties LLC
Marc Buffkin
Principal
512-422-4511
marc@assuredroyalties.com
3001 Ranch Road 620 S, Ste. 321
Austin, TX 78738
assuredroyalties.com

ATX Minerals
866-437-1289
info@atxminerals.com
605 West Harwood Road
Hurst, TX 76054
atxminerals.com

B
Bellator Partners
Michael Stack
Managing Partner
432-803-5420
info@bellatorpartnersus.com
6333 East Mockingbird Lane, Ste. 147-543
Dallas, TX 75214
bellatorpartnersus.com
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Bellatorum Resources LLC
Chris Bentley 
President, CEO
832-559-8217
chris@bellatorum.com
bellatorum.com

BCF Minerals
Doyle Williams
Founder, Principal
918-518-6644
P.O. Box 702534
Tulsa, OK 74170
bcfminerals.com

BHCH Mineral Ltd.
Bruce Hill
President
210-828-6565
bhchill@bhchmineral.com
5111 Broadway Avenue
San Antonio, TX 78209
bhchmineral.com

Black Hawk Mineral Partners LLC
Josh Leffler
Owner
580-255-4555
info@blackhawkmp.com
7045 North Highway 81
Duncan, OK 73533
blackhawkmp.com

Black Stone Minerals LP
Thomas Carter Jr.
CEO
713-658-0647
1001 Fannin Street, Ste. 2020
Houston, TX 77002
blackstoneminerals.com

Blackriver LLC
William Brinkerhoff Jr.
Executive Vice President
720-598-6006
8001 South Interport Boulevard, Ste. 260
Englewood, CO 80112

Blue Flame Minerals
Glen Johnson
President
501-827-1289
glen@blueflameminerals.com
301 Main Street, Ste. 7
Little Rock, AR 72201
blueflameminerals.com

Bounty Minerals
Jon Brumley
President, CEO
817-332-2700
777 Main Street, Ste. 3400
Fort Worth, TX 71602
bountyminerals.com

Brigham Minerals LLC
Jordan Spearman
512-217-2851
jspearman@brighamminerals.net
5914 West Courtyard Drive, Ste. 100
Austin, TX 78730
brighamminerals.net
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Broadmoor Land & Minerals
Chase Thompson
President
214-446-1675
ct@broadmoorminerals.com
P.O. Box 192726
Dallas, TX 75219
broadmoorminerals.com

Buckhorn Resources
281-930-6030
1800 Bering Drive, Ste. 1075
Houston, TX 77057
buckhornresources.com

Burk Royalty Co. Ltd.
David Kimbell Jr.
President
940-397-8600
inquiry@burkroyalty.com
P.O. Box 94903
Wichita Falls, KS 76308
burkroyalty.com

C
Carrolltown Mineral Partners
John Howard Jr.
Co-General Partner
214-269-1055
jrh@carres.com
5950 Berkshire Lane, Ste. 1125
Dallas, TX 75225
carres.com

Cascade Energy LP
Maureen Gustafson
214-271-4024
maureen@cascade-energy.net
3890 West Northwest Highway, Ste. 670
Dallas, TX 75220
cascade-energy.net

Case Energy Partners LLC
Blake Harris
COO
214-247-7327
bharris@caseeerngypartners.com
4849 Greenville Avenue, Ste. 1265
Dallas, TX 75206
caseenergypartners.com

Cavallo Mineral Partners LLC
Roland Keddie
COO
724-271-4023
rpk@cavallominerals.com
Plaza II
380 Southpointe Boulevard, Ste. 115
Canonburg, PA 15317
cavallominerals.com

Clear Fork Royalty
Joseph DeWoody
President
817-370-7540
jpd@clearforkroyalty.com
309 West 7th Street, Ste. 500
Fort Worth, TX 76102
clearforkroyalty.com

Cockerell Energy LLC
John Cockerell Jr.
Founder, CEO
3160 West Britton Road, Ste. DD
Oklahoma City, OK 73120
cockerellenergy.com

Colorado Energy Minerals
Lucy Sauer
Landman
303-293-8198
P.O. Box 899
Denver, CO 80201
coloradoenergyminerals.com

Contender Energy Partners LP
Heather Rogers
214-295-4820
heather.rogers@contenderpetroleum.com
4851 LBJ Freeway, Ste. 325
Dallas, TX 75244
contenderenergy.com

CP Royalties LLC
888-694-9265
info@cproyalties.com
3225 South Macdill Avenue, Ste. 129-210
Tampa, FL 33629
cproyalties.com

D
Desert Royalty Co.
Kyle Stallings
Founder, CEO
432-684-4042
contact@desertroyalty.com
303 West Wall Street, Ste. 2000
Midland, TX 79701
desertroyaltyco.com

Dorchester Minerals LP
Casey McManemin
CEO
214-559-0300
3838 Oak Lawn Avenue, Ste. 300
Dallas, TX 75219
dmlp.net

E
Eagle Mineral Co.
Blake Bergstrom
512-698-2802
blake.bergstrom@gmail.com
4505 Spicewood Springs Road, Ste. 104
Austin, TX 78759

Echo Energy LLC
Christian Kanady
Founder, CEO
405-753-4232
3817 Northwest Expressway, Ste. 840
Oklahoma City, OK 73112
echoenergy.com

Elan Minerals LLC
832-244-1622
info@elanminerals.com
P.O. Box 10
Homer City, PA 15748
elanminerals.com

Endeavor Acquisitions
Rodney Summerville III
President
817-484-5040
rodneys@endeavoracquisitions.com
515 Houston Street, Ste. 500
Fort Worth, TX 76126
endeavoracquisitions.com

The Energy & Minerals Group
Jeff Rawls
Managing Director
713-579-5000
jrawls@emgtx.com
2229 San Felipe Street, Ste. 1300
Houston, TX 77019
emgtx.com

Energy Deep Resources
Jeremy Hankins
Owner
205-229-6950
j.hankins@energydeep.com
850 Corporate Parkway, Ste. 114
Birmingham, AL 35242
energydeepresources.com
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Equitable Royalty Corp.
Dan Waring
President
405-232-9089
2601 Northwest Expressway, Ste. 301-E
Oklahoma City, OK 73112

Expro Minerals
Dustin Browning
Managing Director
800-817-6987
307 West 7th Street, Ste. 810
Fort Worth, TX 76102
exprominerals.com

F
Falcon Minerals Corp.
Daniel Herz
President, CEO
ir@falconminerals.com
510 Madison Ave., 8th Floor
New York, NY 10022
falconminerals.com

Ferrari Energy
Adam Ferrari
CEO, Managing Partner
720-943-5980
999 18th Street, Ste. 1650S
Denver, CO 80202
ferrarienergy.com

Flatiron Energy Partners
740-449-2164
info@flatironenergypartners.com
5646 Milton Street, Ste. 900
Dallas, TX 75206
flatironenergypartners.com

Fort Worth Mineral Co.
817-529-9482
500 Main Street, Ste. 900
Fort Worth, TX 76102
ftwmineral.com

Fortis Minerals
Freddie Barela
Vice President, Business Development
844-936-7847
freddieb@fortisminerals.com
111 Bagby Street, Ste. 2150
Houston, TX 77002
fortisminerals.com

Foundation Minerals LLC
Michel Ketter
Acquisitions Manager
817-929-1855
michel@foundationminerals.com
P.O. Box 470925
Fort Worth, TX 76147
foundationminerals.com

G
Gallatin Natural Resources LLC
Blake Bowen, CPL
Managing Partner
214-414-0387
5646 Milton Street, Ste. 900
Dallas, TX 75206
gallatinnr.com
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Greystone Energy & Minerals LLC
Ryan Mobley
Co-Founder
304-212-4676
ramobley@greystone-energy.com
800 Corporate Parkway, Ste. 108
Birmingham, AL 35242
greystone-energy.com

Guardian Mineral Management and 
Consulting
Diana Frazier
President
888-348-7318
P.O. Box 471489
Fort Worth, TX 76147
guardianmm.com

H
H & M Land and Mineral
412-927-0784
info@hmlm.net
225 Ross Street, Ste. 201
Pittsburgh, PA 15219
hmlandandminerals.com

Harvey Ventures Group LLC
Michael John Harvey
Director
214-363-7380
mharvey@harveyventures.com
1875 Laws Street
Dallas, TX 75202

Haymaker Minerals & Royalties LLC
Darin Zanovich
Senior Vice President of Land
832-380-8290
dz@haymakerminerals.com
5300 Memorial Drive, Ste. 500
Houston, TX 77007
haymakermineralsandroyalties.com

Hedberg Oil Co.
817-763-9500
info@hedbergoil.com
2825 Bledsoe Street
Fort Worth, TX 76107
hedbergoil.com

Hefner Energy Holdings LLC
Robert A. Hefner V
President, CEO
405-594-7567
info@hefnerenergy.com
9112 N. Kelley, Suite C 
Oklahoma City, OK 73131

Hewitt Mineral Corp.
William Dolman
President
580-223-6565
hewitt@prodigy.net
10 West Main Street, Ste. 503
Ardmore, OK 73401
hewittmineral.com

Hill Minerals Group
Walter Hill
Owner
972-407-1133
walterhill@tx.rr.com
P.O. Box 784127
Dallas, TX 75379
hillminerals.com

I
Ilios Resources
Laura M. FitzGerald, CPL
CEO
318-532-5829 
lfitzgerald@iliosresources.com
9467 Ellerbe Road
Shreveport, LA 71106
iliosresources.com

Intrepid Minerals Oil & Gas Royalties
832-390-2570
info@intrepid-minerals.com
700 Louisiana Street
Houston, TX 77002
intrepid-minerals.com

J
Jase Minerals LLP
John Webb
President
432-682-1118
john@jaseminerals.com
550 West Texas Avenue, Ste. 1155
Midland, TX 79701
jaseminerals.com

K
Keystone Mineral Funding
Linda Roark
Owner
412-849-2857
sales@keystonemineralfunding.com
192 Fairway Landings Drive
Canonsburg, PA 15317
keystonemineralfunding.com

Kimbell Royalty Partners
Robert Ravnaas
Chairman, CEO
817-945-9700
777 Taylor Street, Ste. 810
Fort Worth, TX 76102
kimbellrp.com

L
Legacy Royalties
Steve Smith
President
903-596-9813
info@legacyroyalties.com
102 North College Avenue, Ste. 610
Tyler, TX 75702
legacyroyalties.com

Legacy Royalty LLC
Drake Weeks
405-728-7288
5025 Gaillardia Corporate Place, Ste. D
Oklahoma City, OK 73142
legacyroyaltyllc.com

Live Oak Resource Partners LLC
Andrew Keene
President, CFO
832-982-0787
info@liveoakrp.com
4900 Woodway Drive, Ste. 825
Houston, TX 77056
liveoakrp.com

LongPoint Minerals 
Will Cullen
Vice President, Business Development
303-290-0990
100 Saint Paul Street, Ste. 400
Denver, CO 80206
longpointminerals.com
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Luxe Minerals LLC
Ted Williams
President
512-640-3813
twilliams@luxeenergy.com
6500 River Place Boulevard
Building 5, Ste. 150
Austin, TX 78730
luxeminerals.com

M
Magnolia Minerals Trust LLC
James Williams
Principal
303-628-5586
jcw@magnoliatrust.net
1616 17th Street, Ste. 572
Denver, CO 80202
magnoliamineralstrust.com

Master Mineral Holdings Inc.
412-407-3304
info@mastermineral.net
1525 Park Manor Boulevard, Ste. 371
Pittsburgh, PA 15205
mastermineral.net

Mavros Minerals II LLC
Brandon Black
Vice President
432-684-9696
P.O. Box 50820
Midland, TX 79710

Mekusukey Oil Co. LLC
Katy Alven
Landman
405-257-5431
Katy@Mekusukey.com
201 South Mekusukey Avenue
Wewoka, OK 74884
mekusukey.com

Meredith Land and Minerals
Gill Cheesman
Principal
713-703-3609
info@meredithminerals.com
1001 McKinney Street
Houston, TX 77002
meredithminerals.com

MGX Minerals Inc.
Jared Lazerson
President, CEO
604-681-7735
1080 Howe Street, Ste. 303
Vancouver, BC V6C 2T1
mgxminerals.com

The Mineral Auction
Blake Bergstrom
Broker
512-698-2802
blake.bergstrom@gmail.com
4505 Spicewood Springs Road, Ste. 104
Austin, TX 78759
auctionmineralrights.com

Mineral Owner Mart
405-701-0605
info@mineralownermart.com
P.O. Box 720754
Norman, OK 73070
mineralownermart.com

Momentum Minerals LLC
Kevin Lorenzen
Co-CEO
832-834-7347
klorenzen@momentumminerals.com
750 Town & Country Boulevard, Ste. 210
Houston, TX 77024
momentumminerals.com

Money for Minerals
Andy Rice
855-222-3649
andyrice2017@yahoo.com
378 West Chestnut Street, Ste. 104
Washington, PA 15301
moneyforminerals.org

Montego Minerals
Cutler Gist
General Partner
432-683-9900
cutler@montegominerals.com
214 West Texas, Ste. 400
Midland, TX 79701
montegominerals.com

N
National Royalty Co.
David Vandermeer
General Partner, Manager
214-522-5505
purchase@nationalroyalty.com
3838 Oak Lawn Avenue, Ste. 1600
Dallas, TX 75219
nationalroyalty.com

Navigator Oil & Minerals Inc.
Spencer Blake
Vice President, Business Development
432-682-9585
sblake@navigatortx.com
400 North Main Street
Midland, TX 79701
navigatortx.com

Noble Royalties Inc.
Scott Noble
CEO
972-720-1888
15303 North Dallas Parkway, Ste. 1350
Addison, TX 75001
nobleroyalties.com

Northwest Royalty LLC
Kevin Burshears
Managing Member
125 Park Ave., Suite LL
Oklahoma City, OK 73102
northwestroyalty.com

Nueces Minerals Co.
Charles Munson
214-954-0260
cmunson@nuecesminerals.com
12221 Merit Drive, Ste. 930
Dallas, TX 75251
nuecesminerals.com

O
Oak Tree Minerals LLC
866-454-6107
info@oaktreeminerals.com
2601 Network Boulevard, Ste. 404
Frisco, TX 75034
oaktreeminerals.com

Oklahoma Mineral Buyers LLC
405-657-6117
info@okmineralbuyers.com
2561 Kelly Avenue
Edmond, OK 73013
okmineralbuyers.com

OneMap Mineral Services LLC
Josh Fears
903-526-9696
jfears@onemapminerals.com
110 North College Avenue, Ste. 200
Tyler, TX 75702
onemapminerals.com
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P
Patch Energy LLC
432-684-7995
admin@patchenergyllc.com
601 North Marienfeld Street, Ste. 202
Midland, TX 79701
patchenergyllc.com

Pathfinder Resources LLC
469-726-2946
pathfinder-resources.com

PaydayMinerals.com
318-426-0909
P.O. Box 214
Plain Dealing, LA 71064
paydayminerals.com

PEC Minerals LP
Clark Thomas Hellier
Exploration Manager
972-392-6120
chellier@providence-energy.com
16400 North Dallas Parkway, Ste. 400
Dallas, TX 75248
providence-energy.com/pec-minerals

Pennsylvania Mineral Group LLC
Terri Farmer
Land Manager
972-392-6107
tfarmer@providence-energy.com
16400 North Dallas Parkway, Ste. 400
Dallas, TX 75248
providence-energy.com/somerset-
minerals-llc

Permico Royalties LLC
Benjamin Griffin
Owner
432-242-7337
info@permicoroyalties.com
508 West Wall Street, Ste. 1250
Midland, TX 79701
permicoroyalties.com

Pony Oil
John Paul Merritt
Founder, CEO
214-865-7575
jpm@ponyoil.com
4245 North Central Expressway, Ste. 320
Dallas, TX 75205
ponyoil.com

Potomac Mineral Group LLC
412-344-1300
info@potomacmineralgroup.com
615 Washington Road, Ste. 400
Pittsburgh, PA 15228
potomacmineralgroup.com

Potomac Mineral Group Texas
Joseph Scaling
432-523-2416
203 NW 1st Street
Andrews, TX 79714
texas.potomacmineralgroup.com

Prairie Mineral Co.
Tom Scott
Principal
817-332-6797
tlscott@prairiemineral.com
306 West 7th Street
Fort Worth, TX 76102
prairiemineral.com

Providence Minerals LLC
Karen Herbst
Land Manager
972-392-6101
kherbst@providence-energy.com
16400 North Dallas Parkway, Ste. 400
Dallas, TX 75248
providence-energy.com/providence-
minerals-llc

Q-R
Raisa Energy LLC
Luis Rodriguez
CEO
303-854-9141
info@raisaenergy.com
1560 Broadway Street, Ste. 2050
Denver, CO 80202
raisaenergy.com

Red Rock Minerals Oklahoma
214-272-6017
16803 North Dallas Parkway
Addison, TX 75001
redrockmineralsok.com

Red Stone Resources LLC
Sanjit Bhattacharya
President
405-562-1195
info@redstoneresourcesllc.com
817 Irish Lane
Edmond, OK 73003
redstoneresourcesllc.com

Redhawk Investment Group
Jack Nichols
Managing Partner
844-952-7363
investorrelations@
redhawkinvestmentgroup.com
6060 North Central Expressway, Ste. 725
Dallas, TX 75206
redhawkinvestmentgroup.com

Reindeer Mineral Partners
Chuck Maretzky II
800-269-7092
ckmii@reindeerenergy.com
1320 Lake Street
Fort Worth, TX 76102
reindeerenergy.com

Resource Minerals LLC
Gordon Deen
President, CEO
512-368-9429
gordon@resourceminerals.com
11412 Bee Caves Road, Ste. 301
Austin, TX 78738
resourceminerals.com

Rivercrest Royalties LLC
R. Davis Ravnaas
Vice President, CFO
817-945-9700
777 Taylor Street, Ste. 180
Fort Worth, TX 76102

Royalty Clearinghouse
Marc Zimmerman
President, COO
512-458-4545
201 West 5th Street, Ste. 1350
Austin, TX 78701
royaltyclearinghouse.com

S
San Jacinto Minerals LLC
sanjacintominerals.com

San Saba Royalty Co. LLC
Carson Coon
Landman
972-388-7356
carson.coon@sansabaroyalty.com
4925 Greenville Avenue, Ste. 500
Dallas, TX 75206
sansabaroyalty.com
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Santa Elena Minerals LP
Landy Baxter
Delaware Basin
432-685-1287
lbaxter@santaelenalp.com
P.O. Box 2063
Midland, TX 79702
santaelenalp.com

Saur Minerals LLC
Louis (Eddie) Bernard Jr.
Managing Partner
337-236-6693
saurminerals@gmail.com
100 East Vermillion Street, Ste. 204
Lafayette, LA 70501
saurminerals.com

Saxet Petroleum Inc.
Robert O’Brien
President
713-243-8400
robrien@saxetpetroleum.com
510 Bering Drive, Ste. 600
Houston, TX 77057
riplpsaxet.com

Shale Mineral Group Inc.
Brian Davis
President
972-835-4100
bdavis@shalemg.com
580 Decker Drive, Ste. 130
Irving, TX 75062
shalemineralgroup.com

Shepherd Royalty LLC
Gary Redwine
214-234-0360 (W)
214-202-5823 (C)
gredwine@ShepherdRoyalty.com
5949 Sherry Lane, Ste. 1175
Dallas, Texas 75225
ShepherdRoyalty.com 

Somerset Minerals LLC
Terri Farmer
Land Manager
972-392-6107
tfarmer@providence-energy.com
16400 North Dallas Parkway, Ste. 400
Dallas, TX 75248
providence-energy.com/somerset-
minerals-llc

Source Minerals
Jim Benson
Co-Founder, CEO
469-729-5289
jim@sourceminerals.net
4311 Oak Lawn Avenue, Ste. 450
Dallas, TX 75219
sourceminerals.net

Springbok Energy
Ryan Watts
President, Founder
888-216-9640
5950 Berkshire Lane, Ste. 1250
Dallas, TX 75225
springbokenergy.com

Stone Hill Mineral Holdings LLC
724-766-5775
info@stonehillminerals.com
P.O. Box 470426
Fort Worth, TX 76147
stonehillminerals.com

Focusing on mineral and royalty acquisitions 
in the Permian Basin

Blake Carpenter
blake@deeh.com

Grant Wright
grant@tumbleweedroyalty.com

Request a Quote? visit www.tumbleweedroyalty.com
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Synergy Land & Minerals LLC
Cas Atchison
President
512-772-1226
info@synlm.com
3305 Northland Drive, Ste. 100-B
Austin, TX 78757
synlm.com

T
Tenaska Capital Management LLC
Ryan Schroer
402-938-1610
rschroer@tenaska.com
14302 FNB Parkway
Omaha, NE 68154
tenaskacapital.com

Texas Royalty Corp.
Tom Schoonover
CEO, President
512-306-1717
tom@texasroyalty.com
500 North Capital of Texas Highway, 
Building 4-200
Austin, TX 78746
texasroyalty.com

TNM Resources LLC/Fortuna Resources 
MGMT LLC 
Travis M. Pace
Vice President, Land & Business 
Development
281-404-4805 (O)
713-894-9688 (C)
tpace@fortunaresourcesllc.com
2 Greenway Plaza, Ste. 240
Houston, TX 77046

Tregan Energy Partners LP
Reid Stein
Vice President, Director of Finance
214-220-2284
reid.stein@tregan.com
200 Crescent Court, Ste. 1040
Dallas, TX 75201
tregan.com

Triple Crown Energy LLC
Chase Williams
Principal/Manager
918-518-5422
2201 South Utica Place, Ste. 100
Tulsa, OK 74114
triplecrownenergy.com

Tumbleweed Royalty
Grant Wright
President
817-840-5430
gwright@tumbleweedroyalty.com
508 W. Wall, Suite 1250
Midland, Texas 79701

U
UNI Royalties Ltd.
720-663-1187
sellroyalties@gmail.com
P.O. Box 1959
Parker, CO 80134
uniroyalties.com

Universal Royalty Co.
Marshall Merritt
877-599-0028
info@universalroyaltyco.com
8235 Douglas Avenue, Ste. 1030
Dallas, TX 75225
universalroyaltyco.com

US Mineral Resources LLC
Bruce Tugman
President, CEO
800-251-1989
btugman@us-mineral.com
5460 South Quebec Street, Ste. 200
Greenwood Village, CO 80111
usmineralresources.com

V
Vendera Resources
Wood Brookshire
Co-founder, CEO
469-248-3079
2602 McKinney Avenue, Ste. 200
Dallas, TX 75204
venderaresources.com

Viking Minerals
Ran Oliver and Court Roueche
Presidents
405-606-7424
101 North Robinson, Ste. 940
Oklahoma City, OK 73102
vikingminerals.com

Viper Energy Partners LP
Travis Stice
CEO, Director
432-221-7430
500 West Texas, Ste. 1200
Midland, TX 79701
viperenergy.com

W-Z
Whitewater Oil & Gas Minerals Inc.
Michael Brown
President
316-737-0338
info@whitewaterogm.com
16869 NW State Road 196
Whitewater, KS 67154
whitewaterogm.com

Windswept Royalties LLC
Jesse Baldwin Kimball
Managing Member
214-267-1104
kimball@windsweptenergy.com
3838 Oak Lawn Avenue, Ste. 1414
Dallas, TX 75219
windsweptroyalties.com

Wing Resources LLC
214-389-1060
info@wingoilandgas.com
2100 McKinney Avenue, Ste. 1540
Dallas, TX 75201
wingoilandgas.com

Wolf Resources LLC
720-456-6623
info@wolfresourcesllc.com
621 17th Street, Ste. 1601
Denver, CO 80293
wolfresourcesllc.com
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