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Item 3.02 Unregistered Sales of Equity Securities.

On June 16, 2017, June 23, 2017, June 26, 2017, and June 27, 2017, Black Stone Minerals, L.P. (the “Partnership”) closed on the acquisitions of certain
mineral interests using, in the aggregate, 2,798,729 common units valued at approximately $44 million to fund a portion of the total consideration.

The issuance of the common units was made in reliance upon an exemption from the registration requirements of the Securities Act of 1933, as
amended, pursuant to Rule 506(c) of Regulation D thereunder. The investors are “accredited investors” (as defined under Regulation D), the investors
acquired the common units for investment purposes only and not for resale and the Partnership took appropriate measures to restrict the transfer of the
common units issued and verify the accredited investor status of the investors.
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