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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,” “Black Stone,” “the Partnership,” 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.

"o

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
Minerals 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
annual report on Form 10-K 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 filings Black Stone Minerals has made with the SEC.

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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Black Stone Minerals at a Glance
» Black Stone Minerals, L.P. is the largest pure-play

oil and gas mineral and royalty owner in the United

LISTED vlates

a Over 20 million mineral and royalty acres (7.4

N ' S E million net) with interests in 41 states and 64

producing basins

Enterprise Value? Current Yield? : 4Q18 Production L Inside Ownership

~8.29, (Distribution) > 259, Insiders

~$4.4 B 49.7 Mboe/d

~10.5%, (DCF) : > 809, Legacy Owners

1) Adjusted enterprise value includes pref. equity and assumes conversion of 100% of subordinated units into common units; unit price of $18.01 per unit on April 18, 2019
2) Distribution yield calculated by annualizing the common distribution for 4Q18 of $0.37 per unit and DCF yield calculated by annualizing DCF per unit for 4Q18 of $0.4715;
respective yields calculated using the unit price of $18.01 on April 18, 2019
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2018 Year in Review | )

2017 2018
:I“;g)’g)l Production 1 ~259
(I;Bczzglty Production 1 ~459,
Adjusted EBITDA T ~35%
(?J“ﬁtributable Cash Flow 1t ~359,
ggmgpon Distribution t ~139, w
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Generating Returns to Shareholders

» Long history of returning cash to equity holders

» >89, cash yield supported by growing free cash flows
» >%$3 billion returned to investors through distributions over the past 20 years

» ~3x return on invested capital to datel

Consistent return performance across commodity cycles

Return on Average Capital Employed?
25.0%

20.0%
15.0%
10.0%

5.0%

0.0%

2015 3Q15 4Q15 1016 20Q16 3Q16 4Ql6 1Q17 2Q17 30Q17 4Ql7 10Q18 2Q18 3Q18 4Ql8

1) Return on Investment (ROI) calculated as (Cumulative Distributions + Adj. BSM Market Cap) / Capital Raised through April 18, 2019
2) Peers group consists of VNOM and KRP; ROACE calculated as the annualized quotient of quarterly EBIT (Adjusted EBITDA less DD&A) divided by average capital employed
during the period; capital employed is defined as the sum of long-term debt, preferred equity, and equity as reported on consolidated quarterly balance sheets
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Q Continue to enhance
scale with an emphasis
on building up core
positions

Aggregate @ , © Unlock value of acquired

Minerals : properties through in-
Actively house Land, Engineering
Manage and Geology groups

@ Properties
e Maintain low leverage
Preserve levels and ample liquidity

Liquidity ) to capitalize on
acquisition opportunities
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Acquisitions Over Time

MINERALS
1980 1992 2001 2010 IPO (2015) IPO - Present
® o— ®: @ ® @
Gross Acres (000s): 210 635 6,250 16,500 17,000 20,850

BAKKEN/THREE FORKS MARCELLUS/UTICA

POWDER
RIVER BASIN

PERMIAN BASIN
(MIDLAND,
DELAWARE, CBP)

Il - BSM ACREAGE
- BSM OWNERSHIP COUNTIES

2014 2015 2016

HAYNESVILLE/
BOSSIER

EAGLE FORD mEquity ®mCash
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Active Management |

2 20 million gross acres (7.4 million net) of opportunity leads to
organic growth with no incremental capital requirements

» Black Stone’s team of landmen, engineers and geologists actively promote its
acreage to industry operators

BSM Acreage by Status!
— Leased Acreage

+ Current cash flow

~28%

+ Infill and multi-zone development
» Acceleration opportunities

Unleased Acreage

» Lease bonus

» New production from emerging plays
or technological advancements

= Leased mUnleased

» ‘““Cost-free embedded drop-downs”’

1) As of December 31, 2018; based on gross acres for all interest types
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Mineral Management — Shelby Trough

L e g T e .
1" .'.‘\;Wr /—T_;m"a_':‘ﬁdg’?“\ RN 4 \}_ \ » In 2014, the southern portion of the Shelby Trough was
§\\\ \ﬁ?ﬁ vw i relatively undeveloped compared to the rest of the Haynesville /

Bossier play

» BSM invested with XTO to initiate activity and then structured
mutually beneficial incentive agreements with XTO and BP

» Active mineral acquisition program benefitted Black Stone and
development partners

BSM Shelby Trough Royalty Production _1000%
§ e
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Strong Balance Sheet Through Cycles

Strategy: Maximize financing flexibility for new acquisition opportunities

» Funding sources

» Public markets — Approx. $73 million issued through ATM since through 2018

» Private capital — $300 million convertible preferred issued in November 2017

» Equity issued directly to sellers — Since beginning of 2017, approx. $95 million issued through 2018
» Credit facility availability — BSM regularly maintains $100 to $200 million of dry powder

BSM has maintained a strong balance sheet through cycles

Current SMID-cap E&P Avg - 2.5x

Debt to TTM EBITDA

3015 4Q15 1Q16 2Ql16 3Ql6 4Q16 1017 2Q17 3Q17 4Ql7 1Q18 2Q18 3Q18 4Q18
mmm BSM (T12 Mo.) === Current SMID-Cap E&P Avg
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Near Term Growth Drivers

Haynesville/Bossier

» Minerals position concentrated in Shelby Trough, which is delivering
among the best economics across the entire play

» Additional exposure across Texas and Louisiana

+  Proximity to major natural gas hubs and export markets

~405,000 Net Royalty Acres

B - BSM acreage
- Producing well
% - Horizontal permit on BSM

ssssss

BSM’s Core Shelby
Trough Acreage
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Permian
» Black Stone has a high quality position in the core of the Midland and
Delaware basins

» Significant position in the Central Basin Platform ("CBP) with exposure
to emerging plays such as the horizontal San Andres

s |

Pecos

_

~62,000 Net Royalty Acres (ex CBP)

=concHo 7274 axy Hpache
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Key Messages K )

Investors gain exposure to industry-leading minerals portfolio with significant exposure
to two of the most active areas in the United States

Upside exposure from increase in commodity prices, accelerated development, and
future break-out plays across portfolio

Investors benefit from management team with substantial experience unlocking value
from mineral-and-royalty assets
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