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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangement of Certain Officers.

On January 17, 2023, the Board of Directors of the general partner (the “General Partner”) of Black Stone Minerals, L.P. (the “Partnership”) and
Jeffrey P. Wood, President, Chief Financial Officer, and Treasurer of the General Partner, agreed that Mr. Wood would depart his current roles at the
general partner effective February 28, 2023. Mr. Wood is expected to enter into a separation and release agreement with the Partnership.

The Board of Directors will appoint Evan Kiefer as Interim Chief Financial Officer and Treasurer upon Mr. Wood’s departure. Mr. Kiefer, 35, has
over 14 years of finance and accounting experience. He has been employed at the Partnership since 2013 and has served as Vice President, Finance &
Investor Relations of the General Partner since 2021. He previously served as Director, Finance & Investor Relations and Manager, Finance. Before
joining Black Stone, Mr. Kiefer worked at KPMG US LLP as an Associate in the Economic Valuation & Services Group. He graduated from the
University of Texas at Austin with a Bachelor’s in Business Administration.

Item 7.01. Regulation FD Disclosure
On January 18, 2023, Black Stone Minerals announced the departure of Mr. Wood and the expected appointment of Mr. Kiefer. This information is

contained in the press release included in this report as Exhibit 99.1.

The information included under Item 7.01 of this Current Report, including the exhibit attached hereto as Exhibit 99.1, is being furnished and shall not
be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that
Section. That information shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of
1933, as amended, except as otherwise expressly stated in such filing.

Item 9.01. Financial Statements and Exhibits
(d)  Exhibits

Exhibit

Number Description

99.1 Black Stone Minerals, L.P. Press Release, dated January 18, 2023

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

Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K (this “Form 8-K”) includes forward-looking statements. All statements, other than statements of historical facts,
included in this Form 8-K that address activities, events, or developments that the Partnership expects, believes, or anticipates will or may occur in the
future are forward-looking statements. Terminology such as “will,” “may,” “should,” “expect,” “anticipate,” “plan,” “project,” “intend,” “estimate,”
“believe,” “target,” “continue,” “potential,” the negative of such terms, or other comparable terminology often identify forward-looking statements.
Except as required by law, the Partnership undertakes no obligation, and does not intend, to update these forward-looking statements to reflect events or
circumstances occurring after this Form 8-K. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date of this Form 8-K. All forward-looking statements are qualified in their entirety by these cautionary statements. These forward-looking
statements involve risks and uncertainties, many of which are beyond the control of the Partnership, which may cause the Partnership’s actual results to

differ materially from those implied or expressed by the forward-looking statements.
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Important factors that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to,
those summarized below:

. the Partnership’s ability to execute its business strategies;
. the volatility of realized oil and natural gas prices;
. the level of production on the Partnership’s properties;



. the overall supply and demand for oil and natural gas, and regional supply and demand factors, delays, or interruptions of production;

. the Partnership’s ability to replace its oil and natural gas reserves;

. the Partnership’s ability to identify, complete, and integrate acquisitions;
. general economic, business or industry conditions;

. competition in the oil and natural gas industry; and

. the level of drilling activity by the Partnership’s operators particularly in areas such as the Shelby Trough where the Partnership has
concentrated acreage positions.

For an important discussion of risks and uncertainties that may impact the Partnership’s operations, see the Partnership’s annual and quarterly
filings with the Securities and Exchange Commission.
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Steve Putman
Senior Vice President, General Counsel, and Secretary



EXHIBIT 99.1

BLACK STONE
MINERALS o

For Immediate Release
Black Stone Minerals, L.P. Announces Leadership Change

HOUSTON, January 18, 2023 (BUSINESS WIRE) — Black Stone Minerals, L.P. (NYSE: BSM) (“Black Stone,” “BSM,” or “the Company”) today
announced that Jeff Wood, the President, Chief Financial Officer, and Treasurer of Black Stone’s general partner, will leave the company effective
February 28, 2023. Upon Mr. Wood’s departure, Evan Kiefer, who currently serves as Vice President, Finance and Investor Relations, will assume the
role of Interim Chief Financial Officer and Treasurer.

Thomas L. Carter, Jr., Black Stone’s Chief Executive Officer and Chairman commented, “Jeff has been an integral part of our management team and our
success as a public company since he joined us in 2016, shortly after our initial public offering. He has brought a high level of professionalism to our
organization and helped to navigate us through some difficult times, including Covid and the accompanying downturn in the commodity markets.”

Mr. Carter concluded, “On behalf of Black Stone’s Board and senior management team, I want to thank Jeff for his contributions to the Company, which
is today in one of the strongest financial positions in its history.”

About Black Stone Minerals, L.P.

Black Stone Minerals is one of the largest owners of oil and natural gas mineral interests in the United States. The Company owns mineral interests and
royalty interests in 41 states in the continental United States. Black Stone believes its large, diversified asset base and long-lived, non-cost-bearing
mineral and royalty interests provide for stable to growing production and reserves over time, allowing the majority of generated cash flow to be
distributed to unitholders.



