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Forward Looking Statements 

This presentation contains “forward-looking statements” within the meaning of the securities laws. All statements, other than statements of 

historical fact, included in this presentation that address activities, events or developments that Black Stone Minerals, L.P. (“Black Stone 

Minerals” or “BSM”) expects, believes or anticipates will or may occur in the future are forward-looking statements. The words “believe,” 

“expect,” “may,” “estimates,” “will,” “anticipate,” “plan,” “intend,” “foresee,” “should,” “would,” “could,” or other similar expressions are 

intended to identify forward-looking statements, which are generally not historical in nature. However, the absence of these words does not 

mean that the statements are not forward-looking.  

 

These statements are based on certain assumptions made by Black Stone Minerals based on management’s expectations and perception 

of historical trends, current conditions, anticipated future developments and other factors believed to be appropriate. Although Black Stone 

Mineral believes that these assumptions were reasonable when made, because assumptions are inherently subject to significant 

uncertainties and contingencies, which are difficult or impossible to predict and are beyond its control, Black Stone Minerals cannot give 

assurance that it will achieve or accomplish these expectations, beliefs, or intentions. Such statements are subject to a number of 

assumptions, risks, and uncertainties, many of which are beyond the control of Black Stone Minerals, which may cause actual results to 

differ materially from those implied or expressed by the forward-looking statements. These include the factors discussed or referenced in 

the “Risk Factors” and “Forward-Looking Statements” sections of the filings Black Stone Minerals has made with the Securities and 

Exchange Commission, including its prospectus and quarterly reports on Form 10-Q, as well as risks relating to financial performance and 

results, current economic conditions and resulting capital restraints, prices and demand for oil and natural gas, availability of drilling 

equipment and personnel, availability of sufficient capital to execute our business plan, impact of compliance with legislation and 

regulations, successful results from our operators’ identified drilling locations, our operators’ ability to efficiently develop and exploit the 

current reserves on our properties, our ability to acquire additional mineral interests, and other important factors that could cause actual 

results to differ materially from those projected. When considering the forward-looking statements, you should keep in mind the risk factors 

and other cautionary statements in the prospectus.  

 

You are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date on which such statement is 

made, and Black Stone Minerals undertakes no obligation to correct or update any forward-looking statement, whether as a result of new 

information, future events or otherwise, except as required by applicable law. All forward-looking statements attributable to Black Stone 

Minerals are qualified in their entirety by this cautionary statement.  
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Investment Highlights 



Long, Established Track Record 
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Overview of Mineral and Royalty Interests 
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Black Stone Minerals Compared to Other MLPs 
Cost-Free Growth Potential with Downside Protection  
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Black Stone Minerals 
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Large, Diversified Acreage Position 
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Larger and More Diversified than Other Public  

Mineral Companies 
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Delivering Unitholder Value through Focus on 

Core Competencies and Strategies 
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Active Management of Mineral and Royalty 

Interests 
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Long History of Acquisitions 
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Working Interest Participation Option 
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Strong Financial Position and Significant 

Liquidity 
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Distribution Structure 
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1. Annualized minimum quarterly distribution for the twelve months ended March 31  

Twelve Months Ending 
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Distribution Structure 
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Distributable Cash Flow 

Distribution = $25.0MM 

1.32X Coverage 

Common 

• Common units 

have first call on 

distributable cash 

flow 

• Subordinated 

unitholders are 

paid MQD once the 

common has been 

paid 

• Excess cash after 

subs hit MQD is 

available to 

reinvest or can be 

distributed 

proportionately to 

both unit classes 

Subordinated Excess 

2Q15 

$66.4 MM 

Cum. Coverage: 

2.6X 
Cum. Coverage: 

1.3X 

Note: The MQD per unit and associated aggregate distributions shown above represent a full quarter and do not reflect BSM’s prorated distribution 

attributable to the second quarter of 2015 

Units: ~95 MM 

MQD: $0.2625 

Total: $25.0 MM 
Total: $16.2 MM 

Units: ~96 MM 

MQD: $0.2625 

Total: $25.2 MM 



Multiple Avenues of Growth with Free Options 

on New Discoveries 

Other Plays: 
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Haynesville/Bossier 
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Eagle Ford Shale 
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Bakken/Three Forks 
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Wolfcamp 
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Key Takeways 
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Appendix 
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Acreage Summary 
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