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Meet BKV’s Executive Management Team here today
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Industries Limited Vastar Gas
Chfls Kalnin ' . John Jimenez Eric Jacobsen
Chief Executive Officer Chief Financial Officer Chief Operating Officer
" Qver 20_-year'career focused on E&P’- Management = Over 30 years of international oil and gas experience = Over 28 years of oil and gas operational experience,
Consulting, Finance and Technology industries. ACrose uystream and downstrear fun?:tions P both international and domestic assignments,
* Founded BKV Corporation and predecessor . Most P i d as CFO to Gas & P Tradi encompassing 11 years of shale as well as onshore and
organizations Kalnin Ventures LLC and BKV O&G ostrecently Served as ¢ 0 %>as ower frading offshore conventional plays
Cavital P LP Americas, BP before joining BKV Corporation. : . . .
apital Partners LP. « Co-founded VAKT. a consortium led blockchain = Experience spans across operations, engineering, asset
= Holds an MBA from the Kellogg School of enabled digital Ia'Eform in enerav commodities development, business and executive leadership
Management and an HBA from Richard lvey School of gital p gy ' = Holds a Bachelor’s in Environmental Engineering and a
: = Holds an MBA from the Kellogg School of L . )
Business Management Master’s in Petroleum Engineering from Montana Tech
= Dedicated father of 6 children (5 girls and 1 boy) 9 ; . = Father, husband, outdoorsman and former collegiate
= Former collegiate athlete and basketball enthusiast. athlete
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= Former reservist in the Canadian Army




Straight. Forward. Energy.

+102% Production
CAGR

Integrated Energy Co. of the Future

= Natural Gas at scale - PDP-weighted FCF
supports yield & Net Zero energy
investments

= Integrated - Capture synergies between
natural gas and
downstream/power/retail assets green
technologies

Existing Portfolio

Target Scale

= PDP-weighted assets with low
declines (<15%) and de-risked

= Clean - Credible path to Net Zero within
the decade

Inventories * Public Consolidator — With a profitable
= Significant infrastructure in place public structure, BKV will be the premier
with ability to maintain production consolidator assets across the value chain

through modest capital

= Attractive dividend yield

4. ) il

Natural Gas Midstream Gas-to-Power-to- Credible NetZero NetZero

Assets Assets Retail Assets Pathway Delivery

T T
Existing Portfolio + Clean, Integrated Assets




BKYV Corporation is a private energy company focused on acquiring high
quality producing natural gas and power assets

Natural Gas
Current YE20 SEC Producin
Production Reserves Wells 9 Net Acres
Mmcfe/d (Tcfe)
Barnett* 515 2.1 4,346 300,000
NEPA* 155 0.5 395 55,000
Total 670 2.6 4,741 355,000

*Also includes additional strategic value chain assets including gathering, compression and water rights and infrastructure

Power
. Heat Rate :
Location Btu/kWh Capacity MW+
Temple | Bell County, TX 7,000 760

Banpu
Power Banpu
North Oaktree
America Capital
Corp

NEPA Assets

Barnett Assets emple |




We've bought really smart, and at better and better values

BKV Transaction Metrics — Transaction Value / Production (S/Mcfe/d)

$3,790 $3,750 $3,750

Basin Averages'?
$2,832/Mcfe/d

BKV Wtd. Avg.
$1,445/Mcfe/d

Chaffee Corners NEPA Corners | NEPA Corners Il Zena Energy Carrizo / Reliance Warren Resources Devon Barnett

BKV Transaction Metrics — Transaction Value / 1P Reserves (S/Mcfe)

Basin Averages'V
$0.69/Mcfe

$0.43
BKV Wtd. Avg.
$0.25/Mcfe

Chaffee Corners NEPA Corners | NEPA Corners Il Zena Energy Carrizo / Reliance Warren Resources Devon Barnett

Source: Enverus
(1) Average Marcellus and Barnett transactions>$50MM with disclosed production since 2016 5



BKYV will bring responsibly sourced energy from the wellhead
to the consumer

Synergies Today - Temple | Synergies for Tomorrow

v’ Upstream certification of responsibly
sourced gas through efforts to reduce Scope
1 & 2 emissions e.g., Pad of the Future

v" Midstream methane leak emissions
certifications from third parties e.g., Enlink,
ET and Atmos

v’ Certification of power plant operations and
“responsibly” sourcing of BKV gas, with
strong case for both green credentials and
reliability.

v’ End-users purchasing BKV generated power
can have strong confidence in the ESG
credentials of the electricity they are
purchasing

v’ BKV will have a menu of options, including
“natural gas”, “responsibly sourced” and
“Net Zero” gas and power




Strong margins through tier one asset locations and operational

expertise

100%

% of Revenue (2021)

Sustained FCF yield for next decade via the strength of
our low decline assets, operational efficiencies, and
high quality, low F&D cost inventory of projects

Cash yield machine from PDP
creates optionality for
judicious reinvestment and

dividends

Henry Hub/
Mt. Bel.

Differential

GP&T
Netback
Taxes

LOE

G&A

OCF
CAPEX
FCF Margin

(1) Excludes impact of hedges



Flat production rate (exit 2020 — exit 2021) on sustainable

capital investment within cash flow

800,000 -

700,000 -

600,000 -

500,000 A

400,000 A

300,000

Net Production (MCFED)

200,000 -

100,000 -

W Base

Wedge

CAPEX (as % of Annual EBITDA)

26% of EBITDA reinvested to maintain base production in 2021

Q12021

Q2 2021

Q3 2021 Q4 2021

- 50%

- 45%

- 40%

- 35%

- 30%

- 25%

- 20%

- 15%

- 10%

- 5%

- 0%

Net Capital Spend

(1) Includes impact of hedges



Potential to more than double base SEC reserves through continued
project execution and operational efficiencies

g

Upside
Potential (1)

——

YE20

NEPA
Long Laterals

Barnett
Long Laterals

Restim/Refrac

SEC Reserves

+0.1x

+0.6x

Development:
= 10+ years of high quality, economic drilling inventory
comprised of nearly 300 wells in the Barnett and 40
wells in NEPA
= Long lateral development offering additional upside

Execution:
= Restim/Refrac innovation has led to ~1,500 well

candidates with stellar economics and production in
the Barnett

Operational Efficiency:
=  BKV has continually reduced costs in all basins. 10%+

savings on operating expenses in the Barnett and
~25% in reductions over past three years in NEPA

(1) Assumes Q2 2021 strip



BKYV Opportunity Path for RSG Sales & Net Zero 1,2 by end 2023

Scope 3 net zero within the decade

One-time Capex

One-time Capex
invest, life of lease
revenue

While many of our ESG projects are
breakeven or better economics standalone,
the uplift by selling Responsibly Sourced Gas
and the anticipated market multiplier will
further generate value well above the one-
time and annual spend

Annual LOE spend,
annual revenue
benefit

0.14
end 2022 est/yr

Annual Capex spend

1.5 - invest, life of well
) revenue
0.70
1.0 -
end 2023 est/yr
0.5 -
0.0 -
Scope 1 & 2 Est Pad of Future (PoF)
~50% reduction
! e GHG regulatory « NEPA pads
filing reports converted to
e Emission & PoF
Description :Equ1pment e Install .
by category nven.tory pneumatics
tracking « Tank consol.
» Vehicle Mileage « Joint projects
with Midstream
° Cos

Solar Power

~15% reduction

 Solar power

across Barnett
pads

e Assess conversion
of gas-powered
compressors to

electric

Leak Surveys
~10% reduction

o LiDAR /
Satellite

e Emissions
monitoring
on pads

0.35
early 2023 est/yr 0.0
Other Sources Net Zero
~25% reduction Scope 1,2

Forestry, orphan
well reclamation,
methane capture,
CCS investment
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BKYV can utilize operational improvements and carbon
capture to create a “closed loop” natural gas business

2. Vertical Integration Opportunities

p TR — E

1. BKV Upstream Assets

* Implement best-in-class Scope 1 & 2
emissions reduction program (e.g.,
methane leak detection, methane capture,
other operational improvements)

,\r 1 * Pursue midstream and power assets accretive and
L]

« Develop the "Pad of the Future" utilizing synergistic to upstream assets

best-in-class technologies and operational
methods, improving production efficiency
and reducing Scope 1 and 2 emissions

* Ownership & delivery of gas into Texas Power Plants or
retail gas providers allows BKYV to deliver low-carbon
electricity/gas to end users at a premium once CCS is
implemented

4. Large-scale carbon capture, transportation, & storage 3. Near-term emissions reductions & projects

i ol 4

» Develop CCS business at high- concentration "in the money*“ plants

e Pursue attractive near-term carbon and
methane capture opportunities

» Bring CCS to power generation as operational efficiencies are « Fast-track BKV Scope 1 & 2 methane

realized abatement on existing business
» Secure CO2 transportation infrastructure through M&A and | | |
construction of new lines é » Grow business to nearby operators to
* Inject carbon into a depleted BKV reservoirs to create closed-loop create and obtain 3 party carbon credits
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Important Notice & Disclaimer

The information contained in this confidential presentation (this “Presentation”) is provided for informational and discussion purposes only and is not, and may not be relied on in any
manner as, legal, tax or investment advice or as an offer to sell or a solicitation of an offer to buy an interest in BKV Corporation ("BKV”), including in any European Union member state. A
private offering of interests in BKV will only be made pursuant to a confidential private placement memorandum (the “Offering Memorandum”) and BKV’s subscription documents, which
will be furnished to qualified investors on a confidential basis at their request for their consideration in connection with such offering. The information contained in this Presentation will be
qualified in its entirety by reference to the Offering Memorandum, which contains additional information about the investment objectives, terms and conditions of an investment in BKV
and contains tax information and risk disclosures that are important to any investment decision regarding BKV. Certain information contained in this Presentation discusses general market
activity, industry or sector trends, or other broad based economic market or political conditions and should not be construed as investment advice. No person has been authorized to make
any statement concerning BKV other than as set forth in the Offering Memorandum, and any such statements, if made, may not be relied upon. The information contained in this
Presentation must be kept strictly confidential and may not be reproduced or redistributed in any format without the approval of BKV. Notwithstanding the foregoing, each investor and
prospective investor (and each employee, representative, or other agent thereof) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of
BKV and its investments and all materials of any kind (including opinions or other tax analyses) that are provided to such investor or prospective investor relating to such tax treatment and
tax structure; provided, however, that such disclosure may not include the name (or other identifying information not relevant to the tax structure or tax treatment) of any person and may
not include information for which nondisclosure is reasonably necessary in order to comply with applicable securities laws.

An investment in BKV will involve significant risks, including loss of the entire investment. Before deciding to invest in BKV, prospective investors should pay particular attention to the risk
factors contained in the Offering Memorandum. The interests in BKV will be illiquid, as there is no secondary market for interests in BKV and none is expected to develop. There will be
restrictions on transferring interests in BKV. Investments may be leveraged, and the investment performance may be volatile. Investors should have the financial ability and willingness to
accept the risk characteristics of BKV and its investments. In considering any performance data contained in this Presentation, you should bear in mind that past or targeted performance is
not indicative of future results, and there can be no assurance that BKV will achieve comparable results or that target returns will be met. Nothing contained in this Presentation should be
deemed to be a prediction or projection of future performance of BKV. Prospective investors should make their own investigations and evaluations of any investment and the information
contained in this Presentation. Except where otherwise indicated in this Presentation, the information provided in this Presentation is based on matters as they exist as of the date of
preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes
occurring after the date hereof.
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Certain information contained in this Presentation constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” “continue” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Due to
various risks and uncertainties, actual events or results or the actual performance of BKV may differ materially from those reflected or contemplated in such forward looking statements.
Prospective investors in BKV should not rely on these forward-looking statements in deciding whether to invest in BKV.

”u "

By accepting a copy of the Presentation, you agree to be bound by the foregoing conditions. Any recipient who has received this Presentation in error shall immediately return it to BKVBKV
Corporation at 1200 17th St., Suite 2100, Denver, CO 80202.

BKV has prepared and is responsible for this document. The market and industry data contained in this document is based on BKV’s own estimates, internal research, surveys and studies
conducted by third parties and industry and general publications, and, in each case, are believed by BKV to be reasonable estimates.
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5% BKV

Thank you.
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