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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

X QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2026

OR

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission file number 001-41546

Vitesse Energy, Inc.

(Exact name of registrant as specified in its charter)

Delaware 88-3617511
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
5619 DTC Parkway, Suite 700
Greenwood Village, Colorado 80111
(Address of Principal Executive Offices) (Zip Code)

(720) 361-2500
Registrant's telephone number, including area code

N/A
(Former name, former address and former fiscal year, if changed since last report)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, par value $0.01 VTS New York Stock Exchange

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding
12 months (or for such shorter period that the registrant was required to file such reports); and (2) has been subject to such filing requirements for the past 90 days. Yes X No o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate web site, if any, every Interactive Data File required to be submitted and
posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit
and post such files). Yes X No o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the definitions of
“large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer [o) Accelerated filer
Non-accelerated filer o] Smaller reporting company
Emerging growth company X
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. 0

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes 0 No x

The registrant had outstanding 42,104,317 shares of common stock as of July 31, 2026.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

The information in this Form 10-Q contains statements which, to the extent they are not statements of historical or present fact, constitute “forward-looking statements” under the
securities laws. These forward-looking statements are intended to provide management’s current expectations or plans for our future operating and financial performance, based on
assumptions currently believed to be valid. Forward-looking statements can be identified by the use of words such as “believe,” “expect,” “expectations,” “plans,” “strategy,”

“prospects,” “estimate,” “project,” “target,” “anticipate,” “will,” “should,” “see,” “guidance,” “outlook,” “confident” and other words of similar meaning in connection with a discussion
of future operating or financial performance. Forward-looking statements may include, among other things, statements relating to future earnings, cash flow, results of operations, uses of
cash, tax rates and other measures of financial performance or potential future plans, strategies or transactions of Vitesse, and other statements that are not historical facts. Forward-
looking statements are not guarantees of future results and conditions, but rather are subject to numerous assumptions, risks, and uncertainties that may cause actual future results to be
materially different from those contemplated, projected, estimated, or budgeted. Such assumptions, risks, uncertainties and other factors include, but are not limited to, the following:

” ” 2

2 2 <. 2 2 2

m  the timing and extent of changes in oil and natural gas prices;

our ability to successfully implement our business plan;

the pace of our operators’ drilling and completion activity on our properties, including in connection with refrac programs and extended length three-mile and four-mile lateral
wells;

our operators’ ability to complete projects on time and on budget;

uncertainties about estimates of reserves, identification of drilling locations and the ability to add reserves in the future;

our ability to identify, complete and successfully integrate acquisitions and achieve anticipated benefits of such acquisitions;

actions taken by third-party operators, processors, transporters and gatherers;

extreme weather events, natural disasters, fluctuating regional and global weather conditions or patterns, pandemic, war (such as hostilities in the Middle East, including Iran,
the conflict in Ukraine and the situation in Venezuela), financial or political instability, casualty losses and other matters beyond our control;

changes in general economic conditions, including central bank policy actions, inflation and changes in U.S. trade policy and the imposition of and changes in tariffs;

our ability to achieve the benefits that we expect to achieve as an independent publicly traded company;

an indemnification obligation to Jefferies in connection with the Distribution or the qualification of the Distribution and certain related transactions as tax-free under the Code;
infrastructure constraints and related factors affecting our properties;

competitive conditions in our industry;

the effects of existing and future laws and governmental regulations;

the availability and price of oil and natural gas to the consumer compared to the price of alternative and competing fuels;

operating hazards and other risks incidental to gathering, storing and transporting oil and natural gas;

restrictions in our Revolving Credit Facility;

interest rates;

the effects of future litigation;

cyber-related risks;

changes in insurance markets impacting costs and the level and types of coverage available;

financial, regulatory, and political risks associated with societal responses to climate change;

energy efficiency and technology trends;

changes in the availability and cost of capital;

large customer defaults; and

labor relations.

The above list of factors is not exhaustive. For additional information on identifying factors that may cause actual results to vary materially from those stated in forward-looking
statements, see the discussion under the section Part II, Item 1A. Risk Factors in this Form 10-Q and Part I, Item 1A. Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2025, filed with the SEC on March 2, 2026.

Reserve engineering is a process of estimating underground accumulations of hydrocarbons that cannot be measured in an exact way. The accuracy of any reserve estimates depends on
the quality of available data, the interpretation of such data and price and cost assumptions made by reserve engineers. In addition, the results of drilling, testing and production activities
may justify revisions of estimates that were made previously. Accordingly, reserve estimates may differ significantly from the quantities of oil, natural gas and NGLs that are ultimately
recovered.
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Any forward-looking statements, express or implied, included in this Form 10-Q are expressly qualified in their entirety by this cautionary statement. This cautionary statement should
also be considered in connection with any subsequent written or oral forward-looking statements that we or persons acting on our behalf may issue. Any forward-looking statement that
we make in this Form 10-Q speaks only as of the date on which it was made. Except as otherwise required by applicable law, we expressly disclaim any obligation to, update or alter our
forward-looking statements, whether as a result of new information, subsequent events or otherwise.
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GLOSSARY

In this Form 10-Q, unless the context otherwise requires:

“Amended and Restated Bylaws” refers to the bylaws of Vitesse effective as of January 13, 2023;

“Amended and Restated Certificate of Incorporation” refers to the certificate of incorporation of Vitesse effective as of January 12, 2023;

“Basin” refers to a large natural depression on the earth’s surface in which sediments generally brought by water accumulate;

“Board” refers to our board of directors;

“Bbl” refers to one stock tank barrel, of 42 U.S. gallons liquid volume, used herein in reference to oil, condensate or NGLs;

“Boe” refers to barrels of oil equivalent, calculated by converting natural gas to oil equivalent barrels at a ratio of six Mcf of natural gas to one Bbl of oil;

“Boe/d” refers to one Boe per day;

“Btu” refers to a British thermal unit, which is the quantity of heat required to raise the temperature of one pound of water by one degree Fahrenheit;

“Code” refers to the United States Internal Revenue Code of 1986, as amended,;

“completion” refers to the process of preparing an oil and natural gas wellbore for production through the installation of permanent production equipment, as well as
perforation and fracture stimulation to optimize production of oil, natural gas and/or NGLs;

“condensate” refers to a mixture of hydrocarbons that exists in the gaseous phase at original reservoir temperature and pressure, but that, when produced, is in the liquid phase
at surface pressure and temperature;

“DD&A” refers to depletion, depreciation, amortization and accretion;

“differential” refers to an adjustment to the price of oil or natural gas from an established index price to reflect differences in the quality and/or location of oil or natural gas;
“Distribution” refers to the transaction on January 13, 2023 in which Jefferies distributed to its shareholders outstanding shares of our common stock held by Jefferies;
“EIA” refers to the Energy Information Administration;

“Exchange Act” refers to the Securities Exchange Act of 1934, as amended,;

“GAAP” refers to accounting principles generally accepted in the United States;

“gross acres” refers to the total acres in which a working interest is owned;

“gross wells” refers to the total wells in which a working interest is owned;

“Jefferies” or “JFG” refers to Jefferies Financial Group Inc. and its consolidated subsidiaries other than, for all periods following the Spin-Off, Vitesse, unless the context
requires otherwise;

“LTIP” refers to the Company’s long term incentive plan;

“Lucero” refers to Lucero Energy Corp., a corporation existing under the Alberta Business Corporations Act except subsequent to April 24, 2025 when it refers to Lucero
Energy ULC and PetroShale (US), Inc.;

“Lucero Acquisition” refers to the strategic business combination transaction that closed on March 7, 2025 whereby Vitesse acquired all of the issued and outstanding Lucero
common shares pursuant to the Lucero Plan of Arrangement, with Lucero becoming a wholly owned subsidiary of Vitesse;

“Lucero Arrangement Agreement” refers to that certain Lucero Arrangement Agreement, dated December 15, 2024, between Vitesse and Lucero, a copy of which is attached to
the Current Report on Form 8-K filed with the SEC on December 19, 2024;

“Lucero Plan of Arrangement” refers to that certain Plan of Arrangement substantially in the form attached as Exhibit B to the Lucero Arrangement Agreement, and any
amendments or variations thereto made in accordance with the Lucero Arrangement Agreement and the Plan of Arrangement or upon the direction of the Alberta Court, in the
Final Order;

“MBDbls” refers to one thousand barrels of oil or NGLs;

“MBoe” refers to one thousand barrels of oil equivalent;

“Mcf” refers to one thousand cubic feet of natural gas;

“MMBtu” refers to one million British thermal units;

“MMcf” refers to one million cubic feet of natural gas;

“NGLs” refer to natural gas liquids;

“NYMEX” refers to the New York Mercantile Exchange;

“OPEC” refers to the Organization of Petroleum Exporting Countries;

“PDP” or “proved developed producing” refers to proved reserves that can be expected to be recovered through existing wells with existing equipment and operating methods;
“possible reserves” refers to the additional reserves which analysis of geoscience and engineering data suggest are less likely to be recoverable than probable reserves;
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“Pre-Spin-Off Transactions” refers to the series of transactions, including Vitesse’s acquisitions of Vitesse Energy and Vitesse Oil, consummated immediately prior to the
Distribution;

“probable reserves” refers to the additional reserves which analysis of geoscience and engineering data indicate are less likely to be recovered than proved reserves but which,
together with proved reserves, are as likely as not to be recovered;

“productive well” refers to a well that is found to be capable of producing oil and natural gas in sufficient quantities such that proceeds from the sale of the production exceed
production expenses and taxes;

“proved developed” refers to proved reserves that can be expected to be recovered through existing wells with existing equipment and operating methods or in which the cost
of new equipment or operating methods is relatively minor compared to the cost of a new well;

“proved reserves” refers to the quantities of oil and natural gas, which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be
economically producible, from a given date forward, from known reservoirs, and under existing economic conditions, operating methods, and government regulations, prior to
the time at which contracts providing the right to operate expire, unless evidence indicates that renewal is reasonably certain, regardless of whether deterministic or
probabilistic methods are used for the estimation. The project to extract the hydrocarbons must have commenced or the operator must be reasonably certain that it will
commence the project within a reasonable time;

“PSU” refers to Performance Stock Units under the LTIP;

“PUD” or “proved undeveloped” refers to proved reserves that are expected to be recovered from new wells on undrilled acreage, or from existing wells where a relatively
major expenditure is required for development. Reserves on undrilled acreage are limited to those drilling units offsetting productive units that are reasonably certain of
production when drilled. Undrilled locations can be classified as having undeveloped reserves only if a development plan has been adopted indicating that they are scheduled to
be drilled within five years from the date that such undrilled location was initially classified as proved undeveloped unless specific circumstances justify a longer time. Under
no circumstances shall estimates of proved undeveloped reserves be attributable to any acreage for which an application of fluid injection or other improved recovery technique
is contemplated, unless such techniques have been proved effective by actual projects in the same reservoir or an analogous reservoir, or by other evidence using reliable
technology establishing reasonable certainty;

“reserves” refers to estimated remaining quantities of oil and gas and related substances anticipated to be economically producible, as of a given date, by application of
development projects to known accumulations. In addition, there must exist, or there must be a reasonable expectation that there will exist, the legal right to produce or a
revenue interest in the production, installed means of delivering oil and gas or related substances to market, and all permits and financing required to implement the project;
“Revolving Credit Facility” refers to Vitesse’s Second Amended and Restated Credit Agreement, as amended from time to time, among Vitesse, as borrower, Wells Fargo Bank,
N.A., as administrative agent, and the lenders party thereto, dated as of January 13, 2023;

“RSU” refers to Restricted Stock Units under the LTIP;

“SEC” refers to the Securities and Exchange Commission;

“SOFR” refers to the Secured Overnight Financing Rate;

“Spin-Oft” refers to our separation on January 13, 2023 from Jefferies and the creation of an independent, publicly traded company, Vitesse, through (1) the Pre-Spin-Off
Transactions and (2) the Distribution;

“Stock Repurchase Program” refers to the stock repurchase program approved by the Board in February 2023 authorizing the repurchase of up to $60 million of the Company’s
common stock;

“Vitesse,” “we,” “our,” “us” and the “Company” (1) when used in regard to events prior to the Spin-Off, refer to Vitesse Energy and do not give effect to the consummation of
the Pre-Spin-Off Transactions, and (2) when used in regard to events subsequent to the Spin-Off or future tense, refer to Vitesse Energy, Inc. and its consolidated subsidiaries
and give effect to the consummation of the Pre-Spin-Off Transactions, in each case unless the context requires otherwise;

“Vitesse Energy” and the “Predecessor” refer to Vitesse Energy, LLC and its consolidated subsidiaries;

“Vitesse Oil” refers to Vitesse Oil, LLC;

“WTI” refers to West Texas Intermediate.
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PRESENTATION OF FINANCIAL AND OPERATING DATA

Unless otherwise indicated all references to wells, working interest, royalty interest, or acreage are based on the published information available as of the date indicated, which may not
be current.

INDUSTRY AND MARKET DATA

This Form 10-Q includes information concerning our industry and the markets in which we operate that is based on information from public filings, internal company sources, various
third-party sources and management estimates. Management’s estimates regarding Vitesse’s position, share and industry size are derived from publicly available information and our
internal research, and are based on assumptions we made upon reviewing such data and our knowledge of such industry and markets, which we believe to be reasonable. While we are
not aware of any misstatements regarding any industry data presented in this Form 10-Q and believe such data to be accurate, we have not independently verified any data obtained from
third-party sources and cannot assure you of the accuracy or completeness of such data. Such data may involve uncertainties and is subject to change based on various factors, including
those discussed in the section entitled “Part II, Item 1A, Risk Factors.”
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PART I - FINANCIAL INFORMATION
Item 1. Condensed Consolidated Financial Statements (Unaudited)

VITESSE ENERGY, INC.
Condensed Consolidated Balance Sheets (Unaudited)

(in thousands, except shares)
Assets
Current Assets
Cash
Accrued revenue
Commodity derivatives
Prepaid expenses and other current assets
Total current assets
Oil and Gas Properties-Using the successful efforts method of accounting
Proved oil and gas properties
Less accumulated DD&A and impairment
Total oil and gas properties, net
Other Property and Equipment—Net
Commodity derivatives
Other noncurrent assets
Total assets
Liabilities and Equity
Current Liabilities
Accounts payable
Accrued liabilities
Commodity derivatives
Other current liabilities
Total current liabilities
Revolving credit facility
Deferred tax liability
Asset retirement obligations
Commodity derivatives
Other noncurrent liabilities
Total liabilities
Commitments and Contingencies (Note 9)
Equity
Preferred stock, $0.01 par value, 5,000,000 shares authorized; 0 shares issued at June 30, 2026 and December 31, 2025,
respectively

Common stock, $0.01 par value, 95,000,000 shares authorized; 42,802,648 and 40,615,302 shares issued at June 30, 2026 and
December 31, 2025, respectively

Additional paid-in capital
Accumulated deficit
Total equity
Total liabilities and equity

JUNE 30, DECEMBER 31,
2026 2025

884 § 1,328
52,429 30,620
1,768 14,252
3274 5,967
58,355 52,167
1,607,002 1,525,890
(757,363) (691,963)
849,639 833,927
99 123
8,950 184
6,604 6,949
923,647 $ 893,350
11,832 $ 11,803
38,764 39,141
4,293 —
327 307
55,216 51,251
158,500 124,500
64,804 67,493
15,612 14,022
— 46
5,592 6,721
299,724 $ 264,033
— —
428 406
634,744 630,961
(11,249) (2,050)
623,923 629,317
923,647 $ 893,350

See notes to Condensed Consolidated Financial Statements
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VITESSE ENERGY, INC.
Condensed Consolidated Statements of Operations (Unaudited)

FOR THE THREE MONTHS ENDED FOR THE SIX MONTHS ENDED
JUNE 30, JUNE 30,
(In thousands, except share data) 2026 2025 2026 2025
Revenue
Oil N 86,507 $ 66,611 § 146,524  § 125,535
Natural gas 4,497 15,144 11,891 22,390
Total revenue 91,004 81,755 158,415 147,925
Operating Expenses
Lease operating expense 17,975 19,629 33,310 33,484
Production taxes 8,459 6,180 14,124 11,953
General and administrative 6,150 311 14,736 12,442
Depletion, depreciation, amortization, and accretion 34,809 34,576 65,996 61,139
Equity-based compensation 2,735 2,403 3,460 4,873
Total operating expenses 70,128 63,099 131,626 123,891
Operating Income 20,876 18,656 26,789 24,034
Other (Expense) Income
Commodity derivative gain (loss), net 22,043 18,451 (32,963) 18,279
Interest expense (3,022) (2,539) (5,637) (5,443)
Other (expense) income, net (40) (38) a7 126
Total other income (expense) 18,981 15,874 (38,677) 12,962
Income (Loss) Before Income Taxes $ 39,857 § 34,530 § (11,888) § 36,996
(Provision for) Benefit from Income Taxes (6,776) (9,871) 2,689 (9,669)
Net Income (Loss) $ 33,081 § 24,659 $ 9,199) § 27,327
Weighted average common shares — basic 42,041,479 39,104,962 41,064,396 36,106,598
Weighted average common shares — diluted 42,852,652 40,967,995 41,064,396 38,043,765
Net income (loss) per common share — basic $ 079 § 062 $ 022) $ 0.76
Net income (loss) per common share — diluted N 077 $ 0.60 $ 0.22) $ 0.72

See notes to Condensed Consolidated Financial Statements
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VITESSE ENERGY, INC.
Condensed Consolidated Statements of Equity (Unaudited)

(In thousands, except share data)
Balance—January 1, 2026

Net loss

Issuance of stock units, net of forfeitures
Equity-based compensation

Common stock dividends declared ($0.4375 per share)
Balance—March 31, 2026

Net income
Issuance of stock units, net of forfeitures

Issuance of common stock for Powder River Basin Acquisition, net of
issuance costs

Equity-based compensation
Common stock dividends declared ($0.4375 per share)
Balance—June 30, 2026

Common Stock Preferred Stock
Additional Paid- Accumulated
Shares Amount Shares Amount In Capital Deficit Total Equity

40,615,302  $ 406 — 3 — 3 630,961 § (2,050) $ 629,317
. _ — — — (42,280) (42,280)
72,320 1 — — (893) — (892)
— — — — 2,093 — 2,093
— — — — (17,793) — (17,793)
40,687,622  $ 407 — 3 — 3 614,368 § (44,330) $ 570,445
— — — — — 33,081 33,081
179,328 2 — — (6) — 4)
1,935,698 19 — — 36,432 — 36,451
— — — — 2,741 — 2,741
— — — — (18,791) — (18,791)
42,802,648 $ 428 — 3 — 3 634,744  $ (11,249) $ 623,923

See notes to Condensed Consolidated Financial Statements
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VITESSE ENERGY, INC.

Condensed Consolidated Statements of Equity (Unaudited)

(In thousands, except share data)
Balance—January 1, 2025

Net income

Issuance of restricted stock units, net of forfeitures
Issuance of common stock to acquire Lucero
Equity-based compensation

Common stock dividends declared ($0.5625 per share)
Stock exchanged for tax withholding and retired

Balance—March 31, 2025

Net income

Issuance of restricted stock units, net of forfeitures
Equity-based compensation

Common stock dividends declared ($0.5625 per share)
Balance—June 30, 2025

Additional Paid-
In Capital

Earnings (Deficit)

Total Equity

$ 505,133
87

194,197

2,469

(22,991)

(9,154)

500,334
2,668
88
194,279
2,469
(22,991)
(9,157)

$ 669,741

(182)
2,665
(22,957)

667,690

24,659

(182)
2,665

(22.957)

Common Stock Preferred Stock
Shares Amount Shares

32,650,889 § 326
150,165 1
8,169,839 82
(345,255) (3)
40,625,638  $ 406
(8,336) —
40,617,302  $ 406

$ 649,267

671,875

See notes to Condensed Consolidated Financial Statements
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VITESSE ENERGY, INC.
Condensed Consolidated Statements of Cash Flows (Unaudited)

(in thousands)
Cash Flows from Operating Activities

Net (loss) income

Adjustments to reconcile net (loss) income to net cash from changes in operating activities:

Depletion, depreciation, amortization, and accretion
Unrealized loss (gain) on commodity derivative instruments
Equity-based compensation
Deferred income taxes
Amortization of debt issuance costs
Changes in operating assets and liabilities that provided (used) cash:
Accrued revenue
Prepaid expenses and other current assets
Accounts payable
Accrued liabilities
Other
Net cash provided by operating activities
Cash Flows from Investing Activities
Divestiture (Acquisition), net, of oil and gas properties
Development of oil and gas properties
Purchase of other property and equipment
Net cash used in Investing Activities
Cash Flows from Financing Activities
Proceeds from revolving credit facility
Repayments of revolving credit facility
Dividends paid
Cash acquired associated with the Lucero Acquisition
Equity issuance costs for Powder River Basin Acquisition
Stock exchanged for tax withholding
Debt issuance costs
Net cash used in Financing Activities
Net change in cash
Cash—Beginning of period
Cash—End of period
Supplemental Disclosure of Cash Flow Information
Cash paid for interest
Cash paid for income taxes
Supplemental Disclosure of Noncash Activity
Oil and gas properties included in accounts payable and accrued liabilities
Asset retirement obligations capitalized to oil and gas properties

Issuance of common stock related to acquisitions

FOR THE SIX MONTHS ENDED

JUNE 30,
2026 2025
9,199) $ 27,327
65,996 61,139
7,964 (12,325)
3,460 4,873
(2,689) 9,122
469 421
(21,809) (2,263)
2,691 756
6 (2,384)
2,588 (3,502)
) 341
49,468 83,505
694 (1,647)
(40,074) (64,467)
(8) 4)
(39,388) (66,118)
49,000 47,500
(15,000) (58,500)
(44,131) (47,834)
— 49,846
131) —
— 9,157)
(262) (247)
(10,524) (18,392)
(444) (1,005)
1,328 2,967
884 $ 1,962
3,625 $ 5,169
29,565 $ 43,550
1,025 3,075
36,582 194,279

See notes to Condensed Consolidated Financial Statements

13



Table of Contents

VITESSE ENERGY, INC.
Notes to the Condensed Consolidated Financial Statements

Note 1—Nature of Business

Vitesse Energy, Inc. (“Vitesse” or the “Company”) was incorporated under the General Corporation Law of the State of Delaware on August 5, 2022 as a wholly owned subsidiary of an
affiliate of Jefferies Financial Group Inc. (“JFG”) for the purpose of effecting the Spin-Off of Vitesse Energy, LLC (the “Predecessor”) by JFG. On January 13, 2023, JFG completed the
legal and structural separation of the Predecessor from JFG. JFG distributed the Vitesse outstanding common stock held by each to their respective shareholders, and Vitesse became an

independent, publicly traded company. The Company’s common stock began trading on the New York Stock Exchange on January 17, 2023 under the symbol “VTS.”

The business purpose of the Company is to acquire, own, explore, develop, manage, produce, exploit, and dispose of oil and gas properties. The Company is focused on returning capital
to stockholders through owning and acquiring operated and non-operated working interest and royalty interest ownership primarily in the core of the Bakken and Three Forks formations
in the Williston Basin of North Dakota and Montana. The Company also owns non-operated interests in oil and gas properties in the Central Rockies, including the Denver-Julesburg
Basin and the Powder River Basin.

Note 2—Significant Accounting Policies

Principles of Consolidation

The accompanying unaudited condensed consolidated interim financial statements (the “financial statements”) include the accounts of the Company and its subsidiaries, including the
Predecessor, Vitesse Oil, Vitesse Management Company LLC (“Vitesse Management”), Vitesse Oil, Inc., Vitesse Holding Corp., Lucero Energy ULC, and PetroShale (US), Inc.
Intercompany balances and transactions have been eliminated in consolidation. Lucero Energy ULC and PetroShale (US), Inc. accounts are only included subsequent to the Lucero
Acquisition that closed on March 7, 2025.

Interim Financial Statements

These financial statements in this Quarterly Report on Form 10-Q have been prepared pursuant to the rules and regulations of the Securities and Exchange Commission. Accordingly,
these financial statements reflect all adjustments, consisting of normal recurring adjustments, that are, in the opinion of management, necessary to present fairly the financial position and
results of operations for the respective interim periods. Certain information and note disclosures normally included in our annual financial statements prepared in accordance with
accounting principles generally accepted in the United States of America (“GAAP”) have been condensed or omitted from these financial statements pursuant to such rules and
regulations, although we believe that the disclosures made are adequate to make the information presented not misleading. Results of operations for the three and six months ended June
30, 2026 are not necessarily indicative of the results that may be expected for the year ending December 31, 2026. These financial statements and other information included in this
Quarterly Report on Form 10-Q should be read in conjunction with the 2025 audited consolidated financial statements and notes thereto included in our Annual Report on Form 10-K for
the year ended December 31, 2025.

Segment and Geographic Information

The chief operating decision maker (CODM) of the Company is the Chief Executive Officer (CEO). The Company operates in a single reportable segment, which is a single operating
segment. All of the Company’s operations are managed on a consolidated basis, conducted in the continental United States, and relate to the acquisition, development and production of
oil and natural gas assets. The significant segment expenses provided to the CODM for purposes of allocating resources and assessing financial performance include lease operating
expense, production taxes, general and administrative expense, depletion, depreciation, amortization, and accretion, equity-based compensation, income taxes and interest expense.
These significant expenses are the same as the line items presented in the Condensed Consolidated Statements of Operations. Consolidated net income is the measure used by the CODM
to assess performance and determine resource allocation.

Use of Estimates

The preparation of consolidated financial statements in conformity with accounting principles generally accepted in the United States (“GAAP”) requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts
of revenue and expenses during the reporting period. Actual results could differ from those estimates.

Depletion, depreciation, and amortization (“DD&A”) and the evaluation of proved oil and gas properties for impairment are determined using estimates of oil and gas reserves. There are
numerous uncertainties in estimating the quantity of reserves and in projecting the future rates of production and timing of development expenditures, which includes lack of control over
future development plans as a non-operator. Oil and gas reserve engineering is a subjective process of estimating underground accumulations of oil and gas that cannot be measured in an
exact way. In addition, significant estimates include, but are not limited to, estimates relating to certain oil and natural gas revenues and expenses, fair value of assets acquired and
liabilities
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assumed in business combinations, valuation of share-based compensation, and valuation of commodity derivative instruments. Further, these estimates and other factors, including those
outside of the Company’s control, such as the impact of lower commodity prices, may have a significant adverse impact to the Company’s business, financial condition, results of
operations and cash flows.

Cash and Cash Equivalents

The Company considers all investments with an original maturity of three months or less when purchased to be cash equivalents. The Company held no cash equivalents as of June 30,
2026 and December 31, 2025. As of the consolidated balance sheet date and periodically throughout the quarter, balances of cash exceeded the federally insured limit.

Oil and Gas Properties

The Company follows the successful efforts method of accounting for oil and gas activities. Under this method of accounting, costs associated with the acquisition, drilling, and
equipping of successful exploratory wells and costs of successful and unsuccessful development wells are capitalized and depleted, net of estimated salvage values, using the units-of-
production method on the basis of a reasonable aggregation of properties within a common geological structural feature or stratigraphic condition, such as a reservoir or field. The
Company’s proved oil and gas reserve information was computed by applying the average first-day-of-the-month oil and gas price during the 12-month period ended on the balance
sheet date. During the three and six months ended June 30, 2026, the Company recorded depletion expense of $34.5 million and $65.4 million, respectively. The Company’s depletion
rate per Boe for the three and six months ended June 30, 2026 was $21.85 and $21.69, respectively. During the three and six months ended June 30, 2025, the Company recorded
depletion expense of $34.3 million and $60.6 million, respectively. The Company’s depletion rate per Boe for the three and six months ended June 30, 2025 was $19.88 and $19.74,
respectively.

Exploration, geological and geophysical costs, delay rentals, and drilling costs of unsuccessful exploratory wells are charged to expense as incurred. The sale of a partial interest in a
proved property is accounted for as a cost recovery, and no gain or loss is recognized as long as this treatment does not significantly affect the units-of-production amortization rate. A
gain or loss is recognized for all other sales of proved properties.

Costs associated with unevaluated exploratory wells are excluded from the depletable base until the determination of proved reserves, at which time those costs are reclassified to proved
oil and gas properties and subject to depletion. If it is determined that the exploratory well costs were not successful in establishing proved reserves, such costs are expensed at the time
of such determination.

The Company reviews its oil and gas properties for impairment whenever events and circumstances indicate a decline in the recoverability of their carrying value. The Company
estimates the expected future cash flows of its oil and gas properties and compares such cash flows to the carrying amount of the proved oil and gas properties to determine if the amount
is recoverable. If the carrying amount exceeds the estimated undiscounted future cash flows, the Company will adjust its proved oil and gas properties to estimated fair value. The factors
used to estimate fair value include estimates of reserves, future estimated commodity prices adjusted for basis differentials, future production estimates, anticipated capital expenditures
and operating expenses, and a discount rate commensurate with the risk associated with realizing the projected cash flows. The discount rate is a rate that management believes is
representative of current market conditions and includes estimates for a risk premium and other operational risks. There were no proved oil and gas property impairments during the
three and six months ended June 30, 2026 and 2025.

Asset Retirement Obligations (AROs)

AROs relate to estimated plugging and abandonment costs of oil and gas properties, including facilities, and the reclamation of the Company’s well locations. The Company records the
fair value of an ARO in the period in which it is incurred. When the liability is initially recorded, the Company capitalizes an estimated cost by increasing the carrying amount of proved
oil and gas properties. Over time, the liability is accreted each period toward an estimated future cost, and the capitalized cost is depleted. The Company uses the income valuation
technique to estimate the fair value of AROs using the amounts and timing of expected future dismantlement costs, credit-adjusted risk-free rates, and the time value of money. For
business combinations, the valuation utilizes a discount rate commensurate with what a market participant would use for AROs recorded. Revisions to the liability could occur due to
changes in estimated abandonment costs or well economic lives or if federal or state regulators enact new requirements regarding the abandonment of wells. Adjustments to the liability
are made as these estimates change. Upon settlement of the liability, the Company reports a gain or loss to the extent the actual costs differ from the recorded liability.

Equity-Based Compensation

The Company recognizes equity-based compensation expense associated with its long-term incentive plan (“LTIP”) awards using the straight-line method over the requisite service
period, which is generally the vesting period of the award except when provisions are present that accelerate vesting, based on their grant date fair values. The Company has elected to
account for forfeitures of equity awards as they occur.
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Revenue Recognition

The majority of the Company’s revenue is derived from the sale of produced oil and natural gas from wells in which the Company holds non-operated revenue or royalty interests. For
non-operated properties, the Company’s proportionate share of production is marketed at the discretion of the operators under contracts negotiated between the operators and customers.
Non-operated revenues are recognized during the month in which production occurs, control of the product transfers to the customer, and it is probable that the Company will collect the
consideration to which it is entitled. Due to the nature of non-operated properties, statements and payments from operators may not be received for one to six months after the date
production is delivered to customers. As such, at the end of each month, the Company estimates the amount of production delivered and sold as well as the pricing based on operator-
provided production reports, market indices, and estimated quality and transportation differentials. This estimated revenue is recorded in the reporting period in which the performance
obligation was satisfied. Once the final statements and payments are received, differences between estimated revenues and actual amounts received are recognized in the month of
receipt. Historically, these differences have not been significant.

For the sale of produced oil and natural gas from wells in which the Company has non-operated revenue or royalty interests, the Company recognizes revenue based on the details
included in the statements received from the operator. Any gathering, transportation, processing, production taxes, and other deductions included on the statements are recorded based on
the information provided by the operator. The Company does not disclose the value of unsatisfied performance obligations as it applies the practical exemption for variable consideration
that is recognized as control of the product is transferred to the customer. Since each unit of product represents a separate performance obligation, future volumes are wholly unsatisfied,
and disclosure of the transaction price allocated to remaining performance obligations is not required.

For the properties operated by the Company, oil and natural gas revenues are recognized through contracts with customers during the month in which control of the product transfers,
typically at the point of delivery when the risk of loss and title pass from the Company to the customer, and it is probable that the Company will collect the consideration to which it is
entitled. The Company sells the majority of its operated production soon after it is produced at various locations, and, as a result, the Company maintains a minimum amount of product
inventory in storage. Revenue from operated properties is recorded in the month that production is delivered to the customer. However, settlement statements and payments are typically
not received for 20 to 45 days after the date production is delivered. Consequently, the Company estimates the volume of production delivered and the price that will be received for the
sale of the product using knowledge of its properties, the properties’ historical performance, spot market prices, and other relevant factors. Differences between estimated and actual
revenues are adjusted upon receipt of payment, typically in the following reporting period. Historically, these differences have not been significant. Revenue recognized related to
performance obligations satisfied in prior reporting periods was not significant for the periods presented.

Concentrations of Credit Risk

For each of the three and six months ended June 30, 2026, five operators accounted for 61 percent and 60 percent, respectively, of oil and natural gas revenue.
For the three and six months ended June 30, 2025, two and four operators accounted for 48 percent and 61 percent, respectively, of oil and natural gas revenue.
As of June 30, 2026 and December 31, 2025, three operators accounted for 57 percent and 50 percent, respectively, of oil and natural gas accrued revenue.

The Company’s non-operated oil and natural gas revenue is generated from the sale of oil and natural gas by operators on its behalf. The Company monitors the financial condition of its
operators.

For operated properties during the three and six months ended June 30, 2026, two and three purchasers accounted for 82 percent and 80 percent, respectively, of the Company’s operated
sales. During each of the three and six months ended June 30, 2025, one purchaser accounted for over 80 percent of the Company’s operated sales. The Company believes that the loss of
a purchaser would not have a material adverse effect on the Company’s operations, as there are a number of alternative purchasers in the region.

Income Taxes

Income taxes are provided for the tax effects of transactions reported in the financial statements and consist of taxes currently payable plus deferred income taxes related to certain
income and expenses recognized in different periods for financial and income tax reporting purposes. Deferred income tax liabilities represent the future income tax consequences of
those differences, which will be taxable when liabilities are settled. Deferred income taxes may also include tax credits and net operating losses that are available to offset future income
taxes. Deferred income taxes are measured by applying currently enacted tax rates.
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The Company accounts for uncertainty in income taxes for tax positions taken or expected to be taken in a tax return. Only tax positions that meet the more-likely-than-not recognition
threshold are recognized. The Company does not have any uncertain tax positions recorded as of June 30, 2026.

Commodity Derivative Instruments

The Company enters into derivative contracts to manage its exposure to oil and gas price volatility. Commodity derivative contracts may take the form of swaps, puts, calls, or collars.
Cash settlements from the Company’s commodity price risk management activities are recorded in the month the contracts mature. Any realized gains and losses on settled derivatives,
as well as mark-to-market gains or losses, are aggregated and recorded to Commodity derivative gain (loss), net in the consolidated statements of operations.

GAAP requires recognition of all derivative instruments in the consolidated balance sheets as either assets or liabilities measured at fair value. Subsequent changes in the derivatives’ fair
value are recognized currently in earnings unless specific hedge accounting criteria are met. The Company has elected to not designate any derivative instruments as accounting hedges,
and therefore reflects all commodity derivative instruments changes in fair value in earnings. Amounts associated with deferred premiums on derivative instruments are recorded as a
component of the derivatives’ fair values. See Note 6 (“Commodity Derivative Instruments”).

New Accounting Pronouncements

In November 2024, FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses (DISE). The ASU primarily requires companies to disclose additional information about
specific expense categories in the notes to financial statements at interim and annual reporting periods. The guidance will be applied on a prospective basis with the option to apply the
standard retrospectively. The new guidance will be effective for the Company’s year ending December 31, 2027 and interim periods during the year ending December 31, 2028. The
Company is assessing the disclosure implications of this ASU. This ASU is not expected to affect the Company's financial position, results of operations, or liquidity upon adoption.
Note 3—Oil and Gas Properties

Asset Acquisitions
Powder River Basin Acquisition

On April 8, 2026, the Company acquired proved oil and gas properties and proved leaseholds in the Powder River Basin. The purchase price was $35.0 million, with $1.6 million of
upward post-effective date purchase price adjustments, for an aggregate preliminary purchase price of $36.6 million, which was settled in exchange for 1,935,698 shares of common
stock of the Company. This transaction qualified as an asset acquisition; therefore, the oil and gas properties were recorded based on the value of the aggregate consideration transferred
on the close date, plus an additional $0.3 million of transaction costs that were capitalized as a component of the assets acquired. Additionally, post-close cash settlements of

$(1.1) million related to pre-close activity were recorded to proved oil and gas properties.

Additionally, during the three and six months ended June 30, 2026, the Company purchased proved oil and gas properties in multiple transactions for an aggregate cash purchase price of
$0.7 million and $0.8 million, respectively.

During the six months ended June 30, 2025, the Company purchased proved oil and gas properties and proved leaseholds in multiple transactions for an aggregate cash purchase price of
$1.6 million.

Divestitures
During the six months ended June 30, 2026, the Company had divestitures of proved oil and gas properties of $0.4 million.
Lucero Acquisition

On March 7, 2025, the Company closed the Lucero Acquisition and issued 8,169,839 shares of common stock to Lucero shareholders. Based on the purchase price allocation, the
Company recorded the assets acquired and liabilities assumed at their estimated fair value on March 7, 2025. Determining the fair value of the assets and liabilities of Lucero requires
judgment and certain assumptions to be made. See Note 4 (“Fair Value Measurements”) for additional information.

The Company used the acquisition method of accounting for this business combination. The tables below present the total consideration transferred and its allocation to the estimated fair
value of identifiable assets acquired and liabilities assumed as of the acquisition date of March 7, 2025.
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(in thousands except share and per share amounts)

Common stock issued to acquire Lucero 8,169,839
Vitesse closing stock price on March 6, 2025 $ 23.78
Arrangement consideration $ 194,279

Purchase Price

Allocation
Assets Acquired
Cash and cash equivalents $ 49,846
Accrued revenue 4,897
Prepaid expenses and other current assets 1,296
Proved oil and gas properties 134,563
Deferred tax asset 14,306
Other noncurrent assets 160
Total assets acquired $ 205,068
Liabilities Assumed
Accounts payable $ 408
Accrued liabilities 7,148
Commodity derivatives 158
Asset retirement obligations 3,075
Total liabilities assumed $ 10,789
Net Assets Acquired $ 194,279

Unaudited pro forma financial information

The table below presents unaudited pro forma total revenue and income before income taxes for the periods shown, as if the Lucero Acquisition had occurred on January 1, 2024. The
Company believes the assumptions used in preparing this information provide a reasonable basis for estimating the significant effects of the acquisition. This pro forma financial
information is not indicative of what the Company’s results would have been had the acquisition occurred on January 1, 2024, nor should it be relied upon as a projection of future
results.

FOR THE SIX MONTHS ENDED

JUNE 30,
(in thousands) 2025
Total revenue $ 145,914
Income before taxes 41,501

Note 4—Fair Value Measurements

Accounting standards require certain assets and liabilities be reported at fair value in the consolidated financial statements and provide a framework for establishing that fair value. The
framework for determining fair value is based on a hierarchy that prioritizes the inputs and valuation techniques used to measure fair value.

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets or liabilities that the Company has the ability to access.

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly. These Level 2 inputs include quoted prices for similar assets and liabilities in
active markets and other inputs, such as interest rates, yield curves, and forward commodity price curves, that are observable at commonly quoted intervals.

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little, if any, market activity for the related asset or liability. These Level 3 fair
value measurements are based primarily on management’s own estimates using pricing models, discounted cash flow methodologies, or similar techniques taking into account the
characteristics of the asset or liability. Significant Level 3 inputs include estimated future cash flows used in determining the fair value of purchased oil and gas properties.
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In instances where inputs used to measure fair value fall into different levels in the above fair value hierarchy, fair value measurements in their entirety are categorized based on the
lowest level input that is significant to the valuation. The Company’s assessment of the significance of particular inputs to these fair value measurements requires judgment and considers
factors specific to each asset or liability.

Recurring Fair Value Measurements

As of June 30, 2026, the Company’s derivative financial instruments are composed of commodity swaps and collars. The fair value of the swap and collar agreements is determined
under the income valuation technique using a discounted cash flow model. The valuation models require a variety of inputs, including contractual terms, published forward commodity
prices, volatilities for options, and discount rates, as appropriate. The Company’s estimates of fair value of derivatives include consideration of the counterparty’s creditworthiness, the
Company’s creditworthiness, and the time value of money. The consideration of these factors results in an estimated exit price for each derivative asset or liability under a marketplace
participant’s view. All of the significant inputs are observable, either directly or indirectly; therefore, the Company’s commodity derivative instruments are included within Level 2 of the
fair value hierarchy. See Note 6 (“Commodity Derivative Instruments”).

Nonrecurring Fair Value Measurements

Business Combinations

The fair value of the oil and gas properties was determined using the income approach, relying on discounted future net cash flows generated from the properties' reserve reports. The
valuation inputs primarily consisted of unobservable inputs, which fall within Level 3 of the fair value hierarchy as defined by ASC 820. Key inputs included estimates of future
production volumes from the proved reserves, future commodity prices, estimates of lease operating, development and abandonment costs, and the application of a discount rate. The
discount rates were adjusted to reflect the risk profile associated with the category of reserves being valued (e.g., proved developed, proved undeveloped).

Financial Instruments Not Measured at Fair Value

The carrying amounts of the majority of the Company’s financial instruments, namely cash, receivables, accounts payable, and accrued liabilities, approximate their fair values due to the
short-term nature of these instruments. The Company’s credit facility as a recorded value that approximates fair market value, as it bears interest at a floating rate that approximates a
current market rate. See Note 5 (“Credit Facility”).

Note 5— Credit Facility

In January 2023, the Company entered into a secured revolving credit facility with Wells Fargo Bank, N.A., as administrative agent, and a syndicate of banks, as lenders (the “Revolving
Credit Facility”). The Revolving Credit Facility will mature on October 22, 2028. The Revolving Credit Facility permits borrowing on a revolving credit basis with availability equal to
the least of (1) the aggregate elected commitments, (2) the then-effective borrowing base and (3) the maximum credit amount of $500 million. The borrowing base under the Revolving
Credit Facility is subject to regular, semi-annual redeterminations on or about April 1 and October 1 of each year based on, among other things, the value of the Company’s proved oil
and natural gas reserves, as determined by the lenders in their discretion. As of June 30, 2026 and December 31, 2025, the Company’s borrowing base was $275 million and $295 million
with aggregate elected commitments of $275 million and $250 million of which $158.5 million and $124.5 million was outstanding, respectively.

At the Company’s option, borrowings under the Revolving Credit Facility bear interest at a rate, which is either an adjusted forward-looking term rate based on SOFR (“Term SOFR”) or
an adjusted base rate (“Base Rate”) (the highest of the administrative agent’s prime rate, the federal funds rate plus 0.50% or the 30-day Term SOFR rate plus 1.00%), plus an applicable
margin expected to range from 1.50% to 2.50% with respect to Base Rate borrowings and 2.50% to 3.50% with respect to Term SOFR borrowings in each case based on the current
commitment utilization percentage. Interest is calculated and paid monthly in arrears. Additionally, the Company incurs an unused credit facility fee, paid quarterly, of 0.50% of the
unutilized commitment regardless of the borrowing base utilization percentage. As of June 30, 2026 and December 31, 2025, the interest rate on the outstanding balance under the
Revolving Credit Facility was 6.76% and 6.75%, respectively.

The Revolving Credit Facility is guaranteed by certain of the Company’s subsidiaries and is collateralized by a first priority lien on substantially all assets of Vitesse and its subsidiaries,
including a first priority lien on properties representing a minimum of 85% of the total present value of the Company’s proved oil and natural gas properties.

The Revolving Credit Facility contains various affirmative, negative and financial maintenance covenants. These covenants limit the Company’s ability to, among other things, incur or
guarantee additional debt, make distributions to equity holders, make certain investments and acquisitions, incur certain liens or permit them to exist, enter into certain types of
transactions with affiliates, merge or consolidate with another company and transfer, sell or otherwise dispose of assets.

Under the Revolving Credit Facility, the Company is permitted to make cash distributions without limit to our equity holders if (i) no event of default or borrowing base deficiency (i.e.,
outstanding debt (including loans and letters of credit) exceeds the
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borrowing base) then exists or would result from such distribution and (ii) after giving effect to such distribution, (a) total outstanding credit usage does not exceed 80% of the least of
(the following collectively referred to as “Commitments™): (1) $500 million (2) then-effective borrowing base, and (3) the then-effective aggregate elected commitments and (b) as of the
date of such distribution, the EBITDAX Ratio, as defined under the Revolving Credit Facility, does not exceed 1.50 to 1.00. If the EBITDAX Ratio exceeds 1.50 to 1.00, but does not
exceed 2.25 to 1.00, and if total outstanding credit usage does not exceed 80% of the Commitments, the Company may make distributions if free cash flow (as defined under the
Revolving Credit Facility) is greater than $0 and the Company has delivered a certificate to lenders attesting to the foregoing.

The Revolving Credit Facility contains covenants requiring us to maintain the following financial ratios tested on a quarterly basis (terms below are as defined in the Revolving Credit
Facility): (1) a consolidated Total Funded Debt to consolidated EBITDAX ratio of not greater than 3.0 to 1.0; and (2) a ratio of consolidated current assets to consolidated current
liabilities of not less than 1.0 to 1.0. The Revolving Credit Facility also contains covenants that require that the Company enter into derivative agreements covering not less than 40% of
reasonably anticipated PDP production for each fiscal quarter over the following four quarters, but such requirements are increased to 50% for the first eight quarters if both the
Utilization Percentage, as defined in the Revolving Credit Facility, is more than 50% and the EBITDAX ratio is more than 1.50 to 1.00. The Revolving Credit Facility contains
customary events of default, including non-payment, breach of covenants, materially incorrect representations, cross default, bankruptcy and change in control. If an event of default
exists under the Revolving Credit Facility, the lenders will be able to terminate the lending commitments, accelerate the maturity of the Revolving Credit Facility and exercise other
rights and remedies with respect to the collateral. The Company was in compliance with all financial covenants of the Revolving Credit Facility at June 30, 2026.

In conjunction with the semi-annual borrowing base redetermination, the Revolving Credit Facility was amended in April 2026 to decrease the borrowing base to $275 million and
increase the elected commitments to $275 million. In addition, the derivative compliance requirement was amended to the less restrictive requirement described above.

Note 6—Commodity Derivative Instruments

The Company periodically enters into various commodity hedging instruments to mitigate a portion of the effect of oil and natural gas price fluctuations. The Company classifies the fair
value amounts of commodity derivative assets and liabilities as current or noncurrent based on the expected timing of settlement of the cash flows. Commodity derivatives are presented
as assets and liabilities on a net basis by counterparty, as all counterparty contracts provide for net settlement.

The following table summarizes the location and fair value amounts of all commodity derivative instruments in the consolidated balance sheet as of June 30, 2026 as well as the gross
recognized derivative assets, liabilities, and amounts offset in the consolidated balance sheet:

GROSS RECOGNIZED FAIR NET RECOGNIZED FAIR
(in thousands) VALUE ASSETS/ LIABILITIES GROSS AMOUNTS OFFSET VALUE ASSETS/ LIABILITIES
Commodity derivative assets:
Current derivative assets $ 5,783 $ 4,015) $ 1,768
Noncurrent derivative assets 9,364 (414) 8,950
Total $ 15,147  § (4,429) $ 10,718
Commodity derivative liabilities:
Current derivative liabilities $ 8,308 $ 4,015 $ 4,293
Noncurrent derivative liabilities 414 (414) -
Total $ 8,722 $ (4,429) $ 4,293

The following table summarizes the location and fair value amounts of all commodity derivative instruments in the consolidated balance sheet as of December 31, 2025, as well as the
gross recognized derivative assets, liabilities, and amounts offset in the consolidated balance sheet:
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(in thousands)

Commodity derivative assets:

GROSS RECOGNIZED FAIR
VALUE ASSETS/ LIABILITIES

GROSS AMOUNTS OFFSET

NET RECOGNIZED FAIR
VALUE ASSETS/ LIABILITIES

Current derivative assets $ 14,252 — 3 14,252
Noncurrent derivative assets 184 — 184
Total $ 14,436 — 3 14,436
Commodity derivative liabilities:
Current derivative liabilities $ — — —
Noncurrent derivative liabilities 46 — 46
Total $ 46 — 8 46
As of June 30, 2026, the Company had the following crude oil swaps:
INDEX SETTLEMENT PERIOD VOLUME HEDGED (Bbls) WEIGHTED AVERAGE FIXED PRICE
WTI-NYMEX Q3 2026 490,679 $65.01
WTI-NYMEX Q4 2026 457,155 $64.97
WTI-NYMEX Q1 2027 270,000 $69.25
WTI-NYMEX Q22027 480,000 $68.05
WTI-NYMEX Q3 2027 495,000 $68.38
WTI-NYMEX Q42027 465,000 $67.88
WTI-NYMEX Q12028 360,000 $70.60
WTI-NYMEX Q22028 360,000 $70.60
WTI-NYMEX Q32028 360,000 $70.60
WTI-NYMEX Q42028 270,000 $70.80
As of June 30, 2026, the Company had the following crude oil collars:
WEIGHTED AVERAGE FLOOR/CEILING
INDEX SETTLEMENT PERIOD VOLUME HEDGED (Bbls) PRICE
WTI-NYMEX Q3 2026 213,000 $61.62/$72.58
WTI-NYMEX Q4 2026 168,000 $58.04 / $67.51
WTI-NYMEX Q1 2027 300,000 $55.75 / $66.44
WTI-NYMEX Q22027 45,000 $60.00 / $64.25
As of June 30, 2026, the Company had the following natural gas collars:
WEIGHTED AVERAGE FLOOR/CEILING
INDEX SETTLEMENT PERIOD VOLUME HEDGED (MMBtu) PRICE
Henry Hub-NYMEX Q32026 1,510,800 $3.73/$4.90
Henry Hub-NYMEX Q42026 1,452,700 $3.73/$4.90
Henry Hub-NYMEX Q12027 795,000 $4.00 / $5.68
As of June 30, 2026, the Company had the following natural gas basis swaps:
INDEX SETTLEMENT PERIOD VOLUME HEDGED (MMBtu) WEIGHTED AVERAGE FIXED PRICE
Chicago City Gate to Henry Hub Q3 2026 1,510,800 $(0.100)
Chicago City Gate to Henry Hub Q42026 1,452,700 $(0.100)
Chicago City Gate to Henry Hub Q12027 795,000 $0.300
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As of June 30, 2026, the Company had the following natural gas liquids swaps (presented annually due to lesser significance):

INDEX SETTLEMENT PERIOD VOLUME HEDGED (Gallons) WEIGHTED AVERAGE FIXED PRICE
Mont Belvieu Ethane 2026 1,023,000 $0.26
Conway Propane 2026 2,692,000 $0.71
Conway Propane 2027 3,360,000 $0.67
Mont Belvieu Iso-Butane 2026 222,000 $0.92
Mont Belvieu Iso-Butane 2027 180,000 $0.84
Mont Belvieu Normal Butane 2026 675,000 $0.89
Mont Belvieu Normal Butane 2027 600,000 $0.81
Mont Belvieu Natural Gasoline 2026 837,000 $1.35
Mont Belvieu Natural Gasoline 2027 720,000 $1.29

Due to the volatility of oil, natural gas and natural gas liquids prices, the estimated fair values of the Company’s commodity derivative instruments are subject to significant fluctuations
from period to period.

The counterparties in the Company’s derivative instruments either do not require collateral or also participate in the Revolving Credit Facility; and thus have the right of offset for any
derivative liabilities, with the Revolving Credit Facility secured by the Company’s oil and gas assets. For further discussion related to the fair value of the Company’s derivatives, see
Note 4 (“Fair Value Measurements”).

Note 7—Accrued Liabilities

Accrued liabilities at June 30, 2026 and December 31, 2025 are summarized as follows:

JUNE 30, DECEMBER 31,

(in thousands) 2026 2025
Accrued capital expenditures $ 20,100 $ 16,000
Accrued lease operating expenses, net 6,597 7,164
Accrued compensation 1,856 4,014
Accrued dividends 1,946 9,011
Accrued revenue payable 2,355 1,540
Accrued derivative payable 3,576 1
Other accrued liabilities 2,334 1,411

Total $ 38,764 § 39,141

Note 8—Related Party Transactions

On July 1, 2016, the Predecessor entered into a separate services agreement with Vitesse Management and JETX Energy, LLC (“JETX”), formerly known as Juneau Energy, LLC,
another entity owned by JFG with common management. Per this services agreement, Vitesse Management is to provide JETX certain administrative services and supervise, administer,
and manage the business affairs and operations of JETX and its subsidiaries for a service provider fee of $0.2 million per month. The term of this service agreement extends for an
unlimited amount of time; however, it is subject to termination by either Vitesse Management or JETX upon 30 days’ prior written notice, upon dissolution of JETX, upon the consent of
the non-breaching party following an uncured material breach, or a final exit event. During each of the three and six months ended June 30, 2026 and 2025, the Company recorded its net
share of fees from JETX of $0.7 million and $1.4 million, respectively, which is classified as a reduction to general and administrative expenses on the accompanying consolidated
statements of operations.

During the six months ended June 30, 2025, the Company incurred approximately $2.5 million in transaction costs payable to a related party in connection with the Lucero Acquisition.
See Note 3 (“Oil and Gas Properties”).

Note 9—Commitments and Contingencies

Litigation

From time to time, the Company may be involved in litigation relating to claims arising out of its operations in the normal course of business. As of the date of this report, management
of the Company was unaware of any material legal proceedings against the Company. The Company maintains insurance to cover certain actions.

As previously disclosed, the Company received a one-time cash payment of $24 million during the three months ended June 30, 2025 in connection with a settlement that resolved
claims for recoupment of revenue deductions and reimbursement of legal
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expenses. The Company recorded the payment as follows in the condensed consolidated statements of operations: a $3.3 million increase to oil revenue, a $13.6 million increase to gas
revenue and a $7.1 million reduction to general and administrative expenses for reimbursed legal costs.

Note 10—Equity

Authorized Capital Stock

The Amended and Restated Certificate of Incorporation authorized capital stock consisting of 95,000,000 shares of common stock, par value $0.01 per share and 5,000,000 shares of
preferred stock, par value $0.01 per share.

Common Stock

During the six months ended June 30, 2026, the following transactions related to our common stock occurred:

m 1,935,698 shares of common stock were issued in connection with the Powder River Basin Acquisition. See Note 3 (“Oil and Gas Properties”).
During the six months ended June 30, 2025, the following transactions related to our common stock occurred:

m 8,169,839 shares of common stock were issued to acquire Lucero.
m 1,129,718 RSUs vested and were released as common stock, of which 345,255 were exchanged for tax withholding and retired by the Company.

Preferred Stock

Our Amended and Restated Certificate of Incorporation authorizes our board of directors to designate and issue from time to time one or more series of preferred stock without
stockholder approval. Our board of directors may fix and determine the designation, relative rights, preferences and limitations of the shares of each such series of preferred stock. There
are no present plans to issue any shares of preferred stock and there are currently no such shares outstanding.

Long-Term Incentive Plan

The Company’s long-term incentive plan (“LTIP”) provides for the granting of various forms of equity-based awards, including stock option awards, stock appreciation rights awards,
restricted stock awards, restricted stock unit awards, performance awards, cash awards and other stock-based awards to employees, directors and consultants of the Company. The LTIP
was amended and restated in May 2025 to increase the number of shares available to be awarded by 580,500 shares to 4,540,500 shares. As of June 30, 2026, there were 561,611 shares
available to be granted.

Restricted Stock Units

For restricted stock units, the Company recognizes the grant date fair-value of awards over the requisite service period as stock-based compensation expense on a straight-line basis
except when provisions are present that accelerate vesting. Restricted stock units are considered issued but not outstanding when granted. Accumulated accrued stock based
compensation expense and any accrued dividends are reversed in the period when units are forfeited and the units are no longer considered issued.

The following is a summary of RSU activity during the six months ended June 30, 2026:

Shares of restricted stock unit Weighted-Average Price on Date
awards of Grant

Outstanding at January 1, 2026 1,400,787  $ 16.95
Granted 111,000 19.72
Vested (1,016,999) 15.45
Forfeited (38,680) 22.63
Outstanding at March 31, 2026 456,108 g 20.51
Granted 156,245 18.46
Vested (44,738) 21.32
Forfeited (4,000) 19.72
Outstanding at June 30, 2026 563,615 $ 19.88
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During the six months ended June 30, 2026, the Company modified RSU awards totaling 18,052 RSUs, accelerating vesting such that 50% vests on June 30, 2026 and 50% vests on
December 31, 2026, subject to continued employment. The modification date fair value was $19.43 per unit based on the closing stock price on March 26, 2026. The modification
resulted in no incremental compensation cost.

During the three and six months ended June 30, 2026, the Company recognized $2.0 million and $3.6 million of equity-based compensation expense relating to these restricted stock
units, respectively.

During the three and six months ended June 30, 2025, the Company recognized $2.0 million and $4.2 million of equity-based compensation expense relating to these restricted stock
units, respectively.

As of June 30, 2026, there is $7.9 million of unrecognized equity-based compensation expense related to unvested restricted stock unit awards. The cost is expected to be recognized
through May 2029, over a weighted-average period of 1.82 years.

Performance Stock Units

PSUs are contingent shares that may be earned over three-year performance periods. The number of PSUs to be earned is subject to a market condition, which is based on a comparison
of the total shareholder return (“TSR”) achieved with respect to shares of the Company’s common stock against the TSR achieved by a defined peer group at the end of the applicable
performance period. Depending on the Company’s TSR performance relative to the defined peer group, award recipients may earn between 0% and 200% of the target amount of PSUs
detailed in the applicable grant notice. As the vesting criterion is linked to changes in the Company's share price, it is considered a market condition for purposes of calculating the grant-
date fair value of the awards.

The Company recognizes the grant date fair-value of PSUs over the requisite service period as equity-based compensation expense on a straight-line basis. Compensation expense for
share-settled awards is not reversed if market conditions are not met. Accumulated accrued equity-based compensation expense and dividends are reversed in the period if the units are
forfeited.

The grant date fair value of PSUs was determined using a Monte Carlo simulation model. The Monte Carlo simulation model uses assumptions regarding random projections and must
be repeated numerous times to achieve a probabilistic assessment. Significant assumptions used in this simulation include the Company’s expected volatility, risk-free interest rate based
on U.S. Treasury yield curve rates with maturities consistent with the forecast period, and the volatilities for each of the Company’s peers.

The assumptions used in valuing the PSUs granted were as follows:

Grant date February 23, 2024 March 5, 2025 May 1, 2026
Forecast period (years) 2.85 2.82 2.67
Risk-free rates 4.4% 3.9% 3.8%
Expected equity volatility 55% 47% 42%
Stock price on grant date $21.48 $23.88 $18.77
Grant date fair value $22.02 $23.54 $11.88

The following is a summary of PSU activity during the six months ended June 30, 2026:

Shares of performance stock

unit awards ‘Weighted-Average Price on
(at target) Date of Grant
Outstanding at January 1, 2026 193,210 $ 22.72
Granted — —
Vested — —
Forfeited (102,160) 22.69
Outstanding at March 31, 2026 91,050 g 22.75
Granted 170,771 11.88
Vested (27,083) 22.78
Forfeited — —
Outstanding at June 30, 2026 234,738  $ 14.84
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During the six months ended June 30, 2026, the Company modified PSU awards previously granted to an executive under the February 23, 2024 and March 5, 2025 grants totaling
54,166 PSUs at target. The modification removed the TSR component, fixed the number of PSUs at target, and accelerated vesting (50% vests on June 30, 2026 and 50% vests on
December 31, 2026) subject to continued employment. The fair value of the original awards immediately prior to modification was determined using a Monte Carlo simulation as of
March 26, 2026, using risk-free rates of 3.73% and 3.87%, respectively, expected volatility of 33.7% and 34.2%, respectively, and a stock price of $19.43. Total incremental
compensation cost resulting from the modification is $0.3 million, to be recognized through December 31, 2026.

During the three and six months ended June 30, 2026, the Company recognized $0.8 million and $(0.2) million of equity-based compensation expense relating to these PSUs,
respectively.

During the three and six months ended June 30, 2025, the Company recognized $0.4 million and $0.6 million of equity-based compensation expense relating to these PSUs, respectively.

As of June 30, 2026, there is $2.5 million of unrecognized equity-based compensation expense related to unvested PSU awards. The cost is expected to be recognized through December
2028, over a weighted-average period of 2.13 years.

Transitional Equity Award Adjustment Plan

JFG’s outstanding compensatory equity awards were adjusted into equity incentive awards denominated in part in shares of Vitesse common stock in connection with the Spin-Off. All
adjusted awards are subject to generally the same vesting, exercisability, expiration, settlement and other material terms and conditions as applied to the applicable original JFG award
immediately before the Spin-Off, except that equity awards relating to our common stock were subject to accelerated vesting, exercisability and in some cases settlement in the event of a
change in control of the Company. All of the Transitional Plan equity awards discussed below were granted by JFG and therefore do not result in any compensation cost to the Company.

Transitional Plan Options

Each JFG stock option that did not remain an option to purchase shares of only JFG common stock was converted into both a post-Spin-Off option to purchase shares of JFG common
stock and an option to purchase shares of Vitesse common stock. The exercise price of such JFG stock option and the exercise price and number of shares subject to such Vitesse stock
option was adjusted so that (i) the aggregate intrinsic value of such post-Spin-Off JFG stock option and Vitesse stock option immediately after the Spin-Off equals the aggregate intrinsic
value of the JFG stock option as measured immediately before the Spin-Off and (ii) the aggregate exercise price of such post-Spin-Off JFG stock option and Vitesse stock option equals
the aggregate exercise price of the JFG stock option immediately before the Spin-Off, subject to rounding. Upon completion of the Spin-Off, 457,866 options were granted and none
were exercised during the three and six months ended June 30, 2026. The intrinsic option value of the options was $3.1 million at June 30, 2026 and the maximum number of shares of
common stock that could be issued under the plan is 457,866.

Transitional Plan Restricted Units

Each JFG restricted stock unit award and performance stock unit award (other than those that will remain awards denominated in shares of only JFG stock, which includes the portion of
any performance stock unit award that may be earned above the designated target level), including any additional stock units accrued as a result of dividend equivalents, was adjusted by
the grant of a Vitesse restricted stock unit award. Upon completion of the Spin-Off, restricted stock units were granted in respect of these JFG awards. These restricted stock unit awards
are capped at 1,475,613 and at June 30, 2026 none have a remaining performance, service or vesting condition to satisfy. These restricted stock unit awards generally accrue dividends
declared on common stock but have deferred issuance dates through January 2, 2099. During the three and six months ended June 30, 2026, 320,072 and 321,073 restricted stock units
were released as common stock, net of shares cashed out as fractional units, respectively.

Transitional Plan Restricted Stock Awards

Holders of a JFG restricted stock award received 286,729 shares of our common stock upon completion of the Spin-Off, which shares are subject to the provisions of the Transitional
Plan, including generally the same risk of forfeiture and other conditions as applied to the original JFG restricted stock award. These restricted stock awards have no remaining
performance or service conditions to satisfy, or any other vesting condition, and are paid dividends on common stock as declared but have deferred issuance dates through September 28,
2029. During the three and six months ended June 30, 2026, 2,915 and 9,034 restricted stock awards were released as common stock, net of shares cashed out as fractional units,
respectively.

The remaining restricted stock units and restricted stock awards are scheduled to be released as common stock as follows:
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Year Restricted stock units Restricted stock awards Total
2026 2,065 39,585 41,650
2027 837 54,269 55,106
2028 838 32,988 33,826
2029 114,244 19,793 134,037
2030 2,791 - 2,791
Thereafter 13,949 — 13,949
Total 134,724 146,635 281,359

The Transitional Plan governs the terms and conditions of the new Vitesse awards issued as an adjustment to JEG awards at the effective time of the Spin-Off, but will not be used to

make any grants following the Spin-Off.

Stock Repurchase Program

In February 2023, the Board approved a stock repurchase program authorizing the repurchase of up to $60 million of the Company’s common stock.

Under the Stock Repurchase Program, the Company may repurchase shares of its common stock from time to time in open market transactions or such other means as will comply with
applicable rules, regulations and contractual limitations. The Board of Directors may limit or terminate the Stock Repurchase Program at any time without prior notice. The extent to
which the Company repurchases its shares of common stock, and the timing of such repurchases, will depend upon market conditions and other considerations as may be considered in

the Company’s sole discretion.

Net Income (Loss) Per Common Share

The components of basic and diluted net income (loss) per share attributable to common stockholders are as follows:

(in thousands except share and per share amounts)
Numerator for earnings per common share:
Net income (loss) attributable to Vitesse Energy, Inc.

Allocation of earnings to participating securities"

Net i (loss) attrik ble to shareholders

Adjustment to allocation of earnings to participating securities related to diluted shares

Net i (loss) attrik ble to

shareholders for diluted EPS

Denominator for earnings per common share:

‘Weighted average common shares outstanding

Weighted average Transitional Share RSUs outstanding with no future service required
Denominator for basic earnings per common share

LTIP RSUs

LTIP PSUs

Transitional Share options

Transitional Share RSUs with remaining performance/service obligation

Denominator for diluted earnings per common share

Net income (loss) per common share:
Basic
Diluted

Shares excluded from diluted earnings per share due to anti-dilutive effect:
LTIP RSUs
LTIP PSUs
Transitional Share options

Transitional Share RSUs with remaining performance/service obligation

FOR THE THREE MONTHS ENDED

FOR THE SIX MONTHS ENDED

JUNE 30, JUNE 30,
2026 2025 2026 2025
$ 33,081 $ 24,659 $ (9,199) 27,327
(376) — =
$ 33,081 S 24283 S 9,199) 27,327
376 = =
$ 33,081 S 24,659 § 9,199) 27,327
41,723,856 38,602,875 40,678,560 35,604,506
317,623 502,087 385,836 502,092
42,041,479 39,104,962 41,064,396 36,106,598
572,820 1,461,008 — 1,531,818
12,549 92,929 = 82,710
225,804 270,282 — 283,825
38,814 = 38,814
42,852,652 40,967,995 41,064,396 38,043,765
$ 079 $ 062 S (0.22) 0.76
$ 077 $ 0.60 S (0.22) 0.72
= 629,035
— 10,018
= 239,783
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(1) Certain unvested LTIP RSUs represent participating securities because they participate in nonforfeitable dividends with the common equity holders of the Company. Participating earnings represent the
distributed and undistributed earnings of the Company attributable to the participating securities. These unvested LTIP RSUs do not participate in undistributed net losses as they are not contractually obligated
to do so. As of January 13, 2026, these RSUs are fully vested.

Note 11—Income Taxes

For the three and six months ended June 30, 2026, the Company recorded an income tax expense of $6.8 million and an income tax benefit of $2.7 million, respectively. For the three
and six months ended June 30, 2025 the Company recorded income tax expense of $9.9 million and $9.7 million, respectively.

The provision for income taxes for the three and six months ended June 30, 2026 and 2025 differs from the amount that would be provided by applying the U.S. federal statutory rate of
21% to pre-tax book income (loss) primarily due to (i) §162(m) limitations on certain covered employee compensation, (ii) discrete permanent differences related to vesting of RSUs for
non-covered employees and (iii) state income taxes.

Note 12—Subsequent Events

On July 29, 2026, the Board declared a regular quarterly cash dividend for Vitesse’s common stock of $0.4375 per share for stockholders of record as of September 15, 2026, which will
be paid on September 30, 2026.

Other than the above disclosure or other subsequent events disclosed elsewhere in the notes to the financial statements, there were no material subsequent events.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion of our results of operations and financial condition together with our Condensed Consolidated Financial Statements and the notes thereto
included under Part I — Financial Information. This discussion contains forward-looking statements that involve risks and uncertainties. The forward-looking statements are not
historical facts, but rather are based on current expectations, estimates, assumptions and projections about the oil and natural gas industry and our business and financial results. Our
actual results could differ materially from the results contemplated by these forward-looking statements due to a number of factors, including those discussed in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2025 in the section entitled Part I, Item 14 Risk Factors and in this Quarterly Report on Form 10-Q in the sections entitled Part II,
Item 14 Risk Factors and “Cautionary Statement Concerning Forward-Looking Statements.”

As further described in Note 3 (“Oil and Gas Properties”) to the Condensed Consolidated Financial Statements set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q, we
completed the Lucero Acquisition on March 7, 2025. The financial information presented herein (i) excludes the results of Lucero and its subsidiaries for periods prior to March 7, 2025
and (ii) includes the results of Lucero and its subsidiaries for periods on or after March 7, 2025.

Executive Overview

Our business strategy is focused on creating long-term stockholder value through the profitable acquisition, development and production of oil and natural gas assets that provide an
attractive return on invested capital, while maintaining a strong balance sheet and distributing a meaningful dividend to our stockholders. We invest in working and mineral interests in
oil and natural gas properties with our core area of focus currently in the Bakken and Three Forks formations of the Williston Basin of North Dakota and Montana. We also have interests
in wells in the Denver-Julesburg Basin located in Colorado and Wyoming and the Powder River Basin located in Wyoming. As of June 30, 2026, we had a working interest in 6,579
gross (237.4 net) productive wells and 278 gross (6.4 net) wells that were being drilled or completed, and an additional 320 gross (13.0 net) wells that had been permitted for
development by our operators. In addition, we had a royalty only interest in 1,289 gross (3.1 net) productive wells.

As previously announced, on May 1, 2026, Mr. Jamie Benard joined our team as President and Chief Executive Officer. On the same date, Mr. Brian Cree transitioned from President
and Interim Chief Executive Officer to Senior Advisor, a role he will hold until his retirement on December 31, 2026.

Our financial and operating performance for the three months ended June 30, 2026 included the following:

Paid $20.6 million in dividends to our equity holders.

Production of 17,354 Boe/d with 60% of production from oil.

Total revenue of $91.0 million.

Net income of $33.1 million.

Cash flows from operations of $25.4 million.

Invested $20.7 million in capital development and acquisitions, net of divestitures.
Total debt of $158.5 million at June 30, 2026.

Industry Trends Impacting Our Business

Commodity prices are a significant factor impacting our earnings, operating cash flows and our acquisition and divestiture strategy, as well as the decisions of us and our operators in
conducting operations. During the last several years, prices for oil and natural gas have experienced sustained volatility, impacted by general economic and political conditions, the
conflict between Russia and Ukraine, conflict in the Middle East, including Iran, the situation in Venezuela, U.S. international trade and tariff policies and responses thereto, supply
chain constraints, elevated interest rates and costs of capital, and changes in production by OPEC and its key member, Saudi Arabia, and certain other non-OPEC oil-producing
countries. Most recently, the conflict in Iran and disruption of maritime traffic through the Strait of Hormuz has caused significant volatility in commodity prices.

As a result of such commodity price volatility, which we expect to continue throughout 2026, our earnings and operating cash flows can vary substantially. While we do hedge a
substantial portion of our production, we are still significantly subject to movements in commodity prices. Such volatility can make it difficult to predict future effects on our financial
results and the decisions of our operators. Factors that we expect will continue to impact commodity prices include product demand connected with global economic conditions,
inflationary factors, industry production and inventory levels, the United States Department of Energy’s sales and purchases related to the U.S. strategic petroleum reserve, technology
advancements, production quotas or other actions imposed by OPEC and other oil-producing countries, the imposition of and changes in tariffs and other controls on imports and exports
and resulting consequences of such, actions of regulators, and regional supply interruptions or fears thereof that may be caused by military conflicts, civil unrest or political uncertainty,
including as a result of the conflict in Iran and disruption of maritime traffic through the Strait of Hormuz. Any of the foregoing can have a substantial impact on the prices of oil and
natural gas, which in turn impacts our decisions and the decision of our operators to drill and extract resources.

Source of Our Revenues
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We derive our revenues from the sale of oil and natural gas produced from our properties. Revenues are a function of the volume produced, the prevailing market price at the time of
sale, oil quality, Btu content and transportation costs to market. We use derivative instruments to hedge future sales prices on a substantial, but varying, portion of our oil and natural gas
production. We expect our derivative activities will help us achieve more predictable cash flows and reduce our exposure to downward price fluctuations. The use of derivative
instruments has in the past, and may in the future, prevent us from realizing the full benefit of upward price movements but also mitigates the effects of declining price movements.

Principal Components of Our Cost Structure

Commodity price differentials. The price differential between our wellhead price for oil and the WTI benchmark price is primarily driven by the cost to transport oil via pipeline, train or
truck to refineries. The price differential between our wellhead price for natural gas and the NYMEX benchmark price is primarily driven by Btu content along with gathering,
processing and transportation costs.

Commodity derivative gain (loss), net. We utilize commodity derivative financial instruments to reduce our exposure to fluctuations in the prices of oil and gas. Gain (loss) on
commodity derivatives, net is comprised of (1) cash gains and losses we recognize on settled commodity derivatives during the period, and (2) non-cash mark-to-market gains and losses
we incur on commodity derivative instruments outstanding at period-end.

Lease operating expenses. Lease operating expenses are costs incurred to bring oil and natural gas out of the ground and to market, together with the costs incurred to maintain our
producing properties. Such costs include field personnel compensation, saltwater disposal, utilities, maintenance, repairs and servicing expenses related to our oil and natural gas
properties.

Production taxes. Production taxes are paid on produced oil and natural gas based on a percentage of revenues from products sold at market prices (not hedged prices) or at fixed rates
established by federal, state or local taxing authorities. In general, the production taxes we pay correlate to the changes in oil and natural gas revenues.

DD&A. DD&A includes the systematic expensing of the capitalized costs incurred to acquire, explore and develop oil and natural gas properties. As a successful efforts company, costs
associated with the acquisition, drilling, and equipping of successful exploratory wells and costs of successful and unsuccessful development wells are capitalized. Accretion expense
relates to the passage of time of our asset retirement obligations.

General and administrative exp General and administrative expenses include overhead, including payroll and benefits for our staff, costs of maintaining our headquarters, costs of
managing our acquisition and development operations, franchise taxes, audit and other professional fees and legal compliance. During the six months ended June 30, 2025, general and
administrative expenses included non-recurring costs related to the Lucero Acquisition and an offset for reimbursement of past legal expenses as a result of a settlement discussed in
Note 9 (“Commitments and Contingencies”) to the Condensed Consolidated Financial Statements.

Interest expense. We finance a portion of our working capital requirements, capital expenditures and acquisitions with borrowings under our Revolving Credit Facility. As a result, we
incur interest expense that is affected by both fluctuations in interest rates and our financing decisions. We do not capitalize any portion of the interest paid on applicable borrowings. We
include the amortization of deferred financing costs, commitment fees and annual agency fees as interest expense.

Impairment expense. Under the successful efforts method of accounting, we review our oil and natural gas properties for impairment whenever events and circumstances indicate that a
decline in the recoverability of their carrying value may have occurred. Whenever we conclude the carrying value may not be recoverable, we estimate the expected undiscounted future
net cash flows of our oil and natural gas properties using proved and risked probable and possible reserves based on our development plans and best estimate of future production,
commodity pricing, reserve risking, gathering, processing and transportation deductions, production tax rates, lease operating expenses and future development costs. We compare such
undiscounted future net cash flows to the carrying amount of the oil and natural gas properties in each depletion pool to determine if the carrying amount is recoverable. If the
undiscounted future net cash flows exceed the carrying amount of the aggregated oil and natural gas properties, no impairment is recorded. If the carrying amount of the oil and natural
gas properties exceeds the undiscounted future net cash flows, we will record an impairment expense to reduce the carrying value to fair value as of the balance sheet date. The factors
used to determine fair value may include, but are not limited to, recent sales prices of comparable properties, indications from marketing activities, the present value of future revenues,
net of estimated operating and development costs using estimates of reserves, future commodity pricing, future production estimates, anticipated capital expenditures and various
discount rates commensurate with the risk and current market conditions associated with realizing the projected cash flows. There were no proved oil and gas property impairments
during the three and six months ended June 30, 2026 and 2025.

Income tax expense. Our provision for taxes includes both federal and state taxes. We record our federal income taxes in accordance with accounting for income taxes under GAAP,
which results in the recognition of deferred tax assets and liabilities for the expected future tax consequences of temporary differences between the book carrying amounts and the tax
basis of assets and liabilities. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the
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years in which those temporary differences and carryforwards are expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is
recognized in income in the period that includes the enactment date. A valuation allowance is established to reduce deferred tax assets if it is more likely than not that the related tax
benefits will not be realized.

Selected Factors That Affect Our Operating Results

Our revenues, cash flows from operations and future growth depend substantially upon:

the timing and success of our drilling and production activities and those of our operating partners;

the prices and the supply and demand for oil, natural gas and NGLs;

the quantity of oil and natural gas production from the wells in which we participate;

the realized gains and losses on our derivative instruments;

our ability to continue to identify and acquire producing properties, high-quality acreage and drilling opportunities; and
the level of our operating expenses.

In addition to the factors that affect companies in our industry generally, the location of substantially all of our acreage and wells in the Williston, Denver-Julesburg and Powder River
Basins subjects our operating results to factors specific to these regions. These factors include the potential adverse impact of weather on drilling, production and transportation
activities, particularly during the winter and spring months, as well as infrastructure limitations, transportation capacity, regulatory matters and other factors that may specifically affect
one or more of these regions.

Market Conditions

The price of oil can vary depending on the market in which it is sold and the means of transportation used to transport the oil to market, particularly in the Williston Basin where a
substantial majority of our revenues are derived. Additional pipeline infrastructure has increased takeaway capacity in the Williston Basin which has improved wellhead values in the
region.

The price that we receive for the oil and natural gas we produce is largely a function of market supply and demand. Because our oil and gas revenues are heavily weighted toward oil, we
are more significantly impacted by changes in oil prices than by changes in the price of natural gas. Worldwide supply in terms of output, especially production from properties within
the United States, the production quotas set by OPEC and certain other oil-producing countries, the conflicts in Ukraine and in the Middle East, including Iran, the situation in Venezuela
and the strength or weakness of the U.S. dollar can impact oil prices.

Historically, commodity prices have been volatile and we expect the volatility to continue in the future. Future oil prices will be impacted by varying oil supply and demand both
regionally and worldwide.

Prices for various quantities of oil, natural gas and NGLs significantly impact our revenues and cash flows. The following table lists average NYMEX prices for oil and natural gas for
the periods presented.

THREE MONTHS ENDED JUNE 30,

Average Daily Prices ¥ 2026 2025

WTI Oil (per Bbl) $ 9238 § 63.55

Natural Gas (per MMBtu) 2.95 3.19
SIX MONTHS ENDED JUNE 30,

Average Daily Prices () 2026 2025

WTI Oil (per Bbl) $ 8240 § 67.36

Natural Gas (per MMBtu) 3.81 3.63

(' Based on average daily NYMEX WTI and Henry Hub Spot closing prices reported by FactSet and the EIA, respectively.

The average second quarter 2026 NYMEX oil price was $92.38 per barrel, or 45% higher than the average NYMEX oil price per barrel in the second quarter of 2025. Our settled
derivatives decreased our second quarter 2026 realized oil price per barrel by $20.84 and increased our second quarter 2025 realized oil price per barrel by $4.71. Our average second
quarter 2026 realized oil price per barrel after reflecting settled derivatives was $71.14 compared to $64.21 during the same period in 2025.

The average second quarter 2026 NYMEX natural gas price was $2.95 per MMBtu, or 8% lower than the average NYMEX price per MMBtu in the second quarter of 2025. In the
second quarter of 2026, our settled derivatives increased our realized natural gas price by $0.38 per Mcf, bringing our realized natural gas price after reflecting settled derivatives to
$1.55 per Mcf. In the second quarter of 2025, we had no material natural gas price derivatives in place and our realized natural gas price was $4.17 per Mcf.

The average year-to-date 2026 NYMEX oil price was $82.40 per barrel, or 22% higher than the 2025 average year-to-date oil price per barrel. Our settled derivatives decreased our
average year-to-date 2026 realized oil price per barrel by $13.06 and
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increased our average year-to-date 2025 realized oil price per barrel by $2.92. Our average year-to-date 2026 realized oil price per barrel after reflecting settled derivatives was $66.60
compared to $64.53 during the same period in 2025.

The average year-to-date 2026 NYMEX natural gas price was $3.81 per MMBtu, or 5% higher than the 2025 average year-to-date price per MMBtu. During the six months ended June
30, 2026, our settled derivatives decreased our realized natural gas price by $0.13 per Mcf, bringing our realized natural gas price after reflecting settled derivatives to $1.55 per Mcf.
During the six months ended June 30, 2025, we had no material natural gas price derivatives in place and our realized natural gas price was $3.61 per Mcf.

We employ a hedging program that partially mitigates the risk associated with fluctuations in commodity prices. For detailed information on our commodity hedging program, see Part I,
Item 3 Quantitative and Qualitative Disclosures about Market Risk and Note 6 (“Commodity Derivative Instruments”) to the Condensed Consolidated Financial Statements.

Another significant factor affecting our operating results is drilling costs. The cost of drilling wells can vary significantly, driven in part by volatility in commodity prices that can
substantially impact the level of drilling activity. Generally, higher oil prices have led to increased drilling activity, with the increased demand for drilling and completion services
driving these costs higher. Lower oil prices have generally had the opposite effect. In addition, individual components of the cost can vary depending on numerous factors such as the
length of the horizontal lateral, the number of fracture stimulation stages, and the type and amount of proppant.
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Results of Operations
Three Months Ended June 30, 2026 Compared with Three Months Ended June 30, 2025

The following table sets forth selected financial and operating data for the periods indicated.

INCREASE
THREE MONTHS ENDED JUNE 30, (DECREASE)

(8 in thousands, except production and per unit data) 2026 2025 AMOUNT PERCENT
Financial and Operating Results:
Revenue

Oil $ 86,507 66,611 19,896 30 %

Natural gas 4,497 15,144 (10,647) (70%)

Total revenue $ 91,004 81,755 9,249 11 %

Operating Expenses

Lease operating expense $ 17,975 19,629 (1,654) (8%)

Production taxes 8,459 6,180 2,279 37 %

General and administrative 6,150 311 5,839 1877 %

Depletion, depreciation, amortization, and accretion 34,809 34,576 233 1%

Equity-based compensation 2,735 2,403 332 14 %
Interest Expense $ 3,022 2,539 483 19 %
Commodity Derivative Gain, Net $ 22,043 18,451 3,592 19 %
Income Tax (Benefit) Expense $ 6,776 9,871 (3,095) (31%)
Production Data:

Oil (MBbls) 940 1,119 (179) (16%)

Natural gas (MMcf) 3,832 3,630 202 6 %

Combined volumes (MBoe) 1,579 1,724 (145) (8%)

Daily combined volumes (Boe/d) 17,354 18,950 (1,596) (8%)
Average Realized Prices before Hedging:

Oil (per Bbl) $ 91.98 59.50 32.48 55 %

Natural gas (per Mcf) 1.17 4.17 (3.00) (72%)

Combined (per Boe) 57.63 47.41 10.22 22 %
Average Realized Prices with Hedging:

Oil (per Bbl) $ 71.14 64.21 6.93 11 %

Natural gas (per Mcf) 1.55 4.17 (2.62) (63%)

Combined (per Boe) 46.12 50.47 (4.35) (9%)
Average Costs (per Boe):

Lease operating $ 11.38 11.38 — — %

Production taxes 5.36 3.58 1.78 50 %

General and administrative 3.89 0.18 3.71 2061 %

Depletion, depreciation, amortization, and accretion 22.04 20.05 1.99 10 %

Oil and Natural Gas Revenue and Volumes. Oil and natural gas revenue increased to $91.0 million for the three months ended June 30, 2026 from $81.8 million for the three months
ended June 30, 2025. The increase in oil and natural gas revenue was due to a 22% increase in the average realized prices per Boe before hedging, partially offset by an 8% decrease in
production volumes for the three months ended June 30, 2026. The increase in average realized prices per Boe before hedging increased oil and natural gas revenue by $17.6 million,

while the decrease in production volumes decreased oil and natural gas revenue by $8.4 million.
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During the three months ended June 30, 2025, $3.3 million and $13.6 million of recoupments of oil and natural gas revenue, respectively, were recognized as part of the settlement
discussed in Note 9 (“Commitments and Contingencies”) to the Condensed Consolidated Financial Statements.

Our oil price differential to the weighted average benchmark price during the three months ended June 30, 2026 was negative $0.88 per barrel, as compared to a negative $4.17 per barrel
during the three months ended June 30, 2025, primarily due to more favorable local market pricing as compared to the benchmark price. Our net realized natural gas price during the
three months ended June 30, 2026 was $1.17 per Mcf, representing a 40% realization relative to the weighted average NYMEX natural gas price, compared to a net realized natural gas
price of $4.17 per Mcf during the three months ended June 30, 2025, representing a 130% realization relative to the weighted average NYMEX natural gas price. The lower realized
price was primarily due to the legal settlement increasing the realized price per Mcf in the prior period. Fluctuations in our natural gas price differentials and realizations are due to
several factors such as NGL value net of processing costs, gathering and transportation fees, takeaway capacity relative to production levels, regional storage capacity, seasonal demand
for heating fuel and seasonal refinery maintenance temporarily depressing demand. The exact impact of each of these items is difficult to quantify as each of our operators passes
through these costs in a different manner.

Lease Operating Expense. Lease operating expense decreased to $18.0 million for the three months ended June 30, 2026 from $19.6 million for the three months ended June 30, 2025.
The decrease is primarily attributable to an 8% decrease in production volumes between periods.

Production Tax Expense. Total production taxes increased to $8.5 million for the three months ended June 30, 2026 from $6.2 million for the three months ended June 30, 2025.
Production taxes are primarily based on oil revenue and natural gas production, excluding gains and losses associated with hedging activities. Production taxes as a percentage of oil and
natural gas sales before hedging adjustments were 9.3% and 7.6% for the three months ended June 30, 2026 and 2025, respectively. The production tax rate was lower for the three
months ended June 30, 2025 due to a legal settlement increasing revenue in the period.

General and Administrative Expense. General and administrative expense increased to $6.2 million for the three months ended June 30, 2026 from $0.3 million for the three months
ended June 30, 2025. During the three months ended June 30, 2025, $7.1 million of litigation costs were reimbursed as a result of a legal settlement. Excluding net litigation costs and
Lucero Acquisition transaction costs of $0.3 million, general and administrative expense on a per Boe basis was $3.47 for the three months ended June 30, 2025 compared to $3.89 for
the three months ended June 30, 2026.

DD&A. DD&A increased to $34.8 million for the three months ended June 30, 2026 compared with $34.6 million for the three months ended June 30, 2025. The increase was the result
of a $1.99 per Boe increase in the DD&A rate for the three months ended June 30, 2026, partially offset by an 8% decrease in production compared with the three months ended June 30,
2025. The increase in the DD&A rate accounted for a $3.4 million increase in DD&A expense while the decrease in production accounted for a $3.2 million decrease in DD&A expense.

For the three months ended June 30, 2026, the relationship of capital expenditures, proved reserves and production from certain producing fields yielded a depletion rate (excluding
depreciation, amortization and accretion) of $21.85 per Boe compared with $19.88 per Boe for the three months ended June 30, 2025.

Equity-Based Compensation. During the three months ended June 30, 2026, equity-based compensation expense increased to $2.7 million from $2.4 million during the three months
ended June 30, 2025. Equity-based compensation expense was higher in 2026 due to additional LTIP RSUs and PSUs awarded to employees and directors.

Interest Expense. Interest expense increased to $3.0 million for the three months ended June 30, 2026 from $2.5 million for the three months ended June 30, 2025. The increase for the
three months ended June 30, 2026 was primarily due to a higher average debt balance during the period.

Commodity Derivative Gain, Net. The commodity derivative gain was $22.0 million for the three months ended June 30, 2026 compared with a gain of $18.5 million for the three
months ended June 30, 2025. Gain (Loss) on Commodity Derivatives is comprised of (1) cash gains and losses we recognize on settled commodity derivative instruments during the
period, and (2) unsettled gains and losses we incur on commodity derivative instruments outstanding at period-end.

The mark-to-market fair value of the unsettled commodity derivative instruments will generally be inversely related to the price movement of the underlying commodity. If commodity
price trends reverse from period to period, prior unrealized gains may become unrealized losses and vice versa. These unrealized gains and losses will impact our net income in the
period reported. The mark-to-market fair value can create non-cash volatility in our reported earnings during periods of commaodity price volatility. We have experienced such volatility
in the past and are likely to experience it in the future. Gains on our derivatives generally indicate lower oil revenues in the future while losses indicate higher future oil revenues.

The table below summarizes our commodity derivative gains and losses that were recorded in the periods presented.
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THREE MONTHS ENDED JUNE 30,

(in thousands) 2026 2025

Realized (loss) gain on commodity derivatives $ (18,170) $ 5,271

Unrealized gain on commodity derivatives () 40,213 13,180
Total commodity derivative gain $ 22,043 $ 18,451

(1) Realized and unrealized gains and losses on commodity derivatives are presented herein as separate line items but are combined for a total commodity derivative gain (loss) in the statements of operations included in this Form 10-Q.
Management believes the separate presentation of the realized and unrealized commodity derivative gains and losses is useful because the realized cash settlement portion provides a better understanding of our hedge position.
In the three months ended June 30, 2026, 84% of our oil volumes were covered by financial hedges, which resulted in a realized loss on oil derivatives of $19.6 million. In the three
months ended June 30, 2026, half of our natural gas volumes were covered by residue gas and NGL financial hedges, which resulted in a realized gain on gas and NGL derivatives of
$1.4 million. In the three months ended June 30, 2025, 58% of our oil volumes and no material natural gas volumes were covered by financial hedges, which resulted in a realized gain
on oil derivatives of $5.3 million.

At June 30, 2026, all of our derivative contracts were recorded at their fair value, which was a net asset of $6.4 million, an increase in value of $40.2 million from the $33.8 million net
liability recorded as of March 31, 2026. Derivative contract fair value is recorded in part based on published forward commodity prices. This increase in fair value was largely driven by
the NYMEX WTI price decreasing from $101.38/Bbl at March 31, 2026 to $69.50/Bbl at June 30, 2026 and the corresponding change in forward commodity prices.

Income Tax Expense. During the three months ended June 30, 2026, we recorded an income tax expense of $6.8 million related to federal and state income taxes compared to an income
tax expense of $9.9 million for the three months ended June 30, 2025.

The provision for income taxes for the three months ended June 30, 2026 and 2025 differs from the amount that would be provided by applying the statutory U.S. federal income tax rate
of 21% to pre-tax income primarily due to §162(m) limitations on certain covered employee compensation, other discrete permanent differences related to vesting of RSUs for non-
covered employees and state income taxes.
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Six Months Ended June 30, 2026 Compared with Six Months Ended June 30, 2025

The following table sets forth selected financial and operating data for the periods indicated.

INCREASE
SIX MONTHS ENDED JUNE 30, (DECREASE)

(8 in thousands, except production and per unit data) 2026 2025 AMOUNT PERCENT
Financial and Operating Results:
Revenue

Oil $ 146,524 125,535 20,989 17 %

Natural gas 11,891 22,390 (10,499) (47%)

Total revenue $ 158,415 147,925 10,490 7 %

Operating Expenses

Lease operating expense $ 33,310 33,484 (174) (1%)

Production taxes 14,124 11,953 2,171 18 %

General and administrative 14,736 12,442 2,294 18 %

Depletion, depreciation, amortization, and accretion 65,996 61,139 4,857 8 %

Equity-based compensation 3,460 4,873 (1,413) (29%)
Interest Expense $ 5,637 5,443 194 4 %
Commodity Derivative (Loss) Gain, Net $ (32,963) 18,279 (51,242) (280%)
Income Tax (Benefit) Expense $ (2,689) 9,669 (12,358) (128%)
Production Data:

Oil (MBbls) 1,839 2,038 (199) (10%)

Natural gas (MMcf) 7,058 6,206 852 14 %

Combined volumes (MBoe) 3,016 3,072 (56) (2%)

Daily combined volumes (Boe/d) 16,662 16,971 (309) 2%)
Average Realized Prices before Hedging:

Oil (per Bbl) $ 79.66 61.61 18.05 29 %

Natural gas (per Mcf) 1.68 3.61 (1.93) (53%)

Combined (per Boe) 52.53 48.16 437 9 %
Average Realized Prices with Hedging:

Oil (per Bbl) $ 66.60 64.53 2.07 3%

Natural gas (per Mcf) 1.55 3.61 (2.06) (57%)

Combined (per Boe) 44.24 50.09 (5.85) (12%)
Average Costs (per Boe):

Lease operating $ 11.05 10.90 0.15 1 %

Production taxes 4.68 3.89 0.79 20 %

General and administrative 4.89 4.05 0.84 21 %

Depletion, depreciation, amortization, and accretion 21.88 19.90 1.98 10 %

Oil and Natural Gas Revenue and Volumes. Oil and natural gas revenue increased to $158.4 million for the six months ended June 30, 2026 from $147.9 million for the six months
ended June 30, 2025. The increase in oil and natural gas revenue was due to a 9% increase in the average realized prices per Boe before hedging, which was partially offset by a 2%
decrease in production volumes for the six months ended June 30, 2026. The increase in average realized prices per Boe before hedging increased oil and natural gas revenue by $13.4
million, while the decrease in production volumes decreased oil and natural gas revenue by $2.9 million.
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During the six months ended June 30, 2025, $3.3 million and $13.6 million of recoupments of oil and natural gas revenue, respectively, were recognized as part of the settlement
discussed in Note 9 (“Commitments and Contingencies”) to the Condensed Consolidated Financial Statements.

Our oil price differential to the weighted average benchmark price during the six months ended June 30, 2026 was negative $3.11 per barrel, as compared to a negative $5.32 per barrel
during the six months ended June 30, 2025, primarily due to more favorable local market pricing as compared to the benchmark price. Our net realized natural gas price during the six
months ended June 30, 2026 was $1.68 per Mcf, representing a 44% realization relative to the weighted average NYMEX natural gas price, compared to a net realized natural gas price
of $3.61 per Mcf during the six months ended June 30, 2025, representing a 101% realization relative to the weighted average NYMEX natural gas price. The lower realized price was
primarily due to a legal settlement increasing the realized price per Mcf in the prior period. Fluctuations in our natural gas price differentials and realizations are due to several factors
such as NGL value net of processing costs, gathering and transportation fees, takeaway capacity relative to production levels, regional storage capacity, seasonal demand for heating fuel
and seasonal refinery maintenance temporarily depressing demand. The exact impact of each of these items is difficult to quantify as each of our operators passes through these costs in a
different manner.

Lease Operating Expense. Lease operating expense decreased to $33.3 million for the six months ended June 30, 2026 from $33.5 million for the six months ended June 30, 2025. The
decrease is primarily attributable to a 2% decrease in production between periods.

Production Tax Expense. Total production taxes increased to $14.1 million for the six months ended June 30, 2026 from $12.0 million for the six months ended June 30, 2025.
Production taxes are primarily based on oil revenue and natural gas production, excluding gains and losses associated with hedging activities. Production taxes as a percentage of oil and
natural gas sales before hedging adjustments were 8.9% and 8.1% for the six months ended June 30, 2026 and 2025, respectively. The production tax rate was lower for the six months
ended June 30, 2025 due to the legal settlement increasing revenue in the period.

General and Administrative Expense. General and administrative expense increased to $14.7 million for the six months ended June 30, 2026 from $12.4 million for the six months
ended June 30, 2025. During the six months ended June 30, 2026, $2.4 million in separation benefits related to our leadership transition were incurred. During the six months ended June
30, 2025, $7.1 million of litigation costs were reimbursed as a result of a legal settlement and Lucero Acquisition transaction costs of $4.9 million were incurred. Excluding these one-
time costs, general and administrative expense on a per Boe basis increased to $4.09 for the six months ended June 30, 2026 from $3.87 for the six months ended June 30, 2025.

DD&A. DD&A increased to $66.0 million for the six months ended June 30, 2026 from $61.1 million for the six months ended June 30, 2025. The increase was the result of a $1.98 per
Boe increase in the DD&A rate, partially offset by a 2% decrease in production for the six months ended June 30, 2026 compared with the six months ended June 30, 2025. The increase
in the DD&A rate accounted for a $6.1 million increase in DD&A expense while the decrease in production accounted for a $1.2 million decrease in DD&A expense.

For the six months ended June 30, 2026, the relationship of capital expenditures, proved reserves and production from certain producing fields yielded a depletion rate (excluding
depreciation, amortization and accretion) of $21.69 per Boe compared with $19.74 per Boe for the six months ended June 30, 2025.

Equity-Based Compensation. During the six months ended June 30, 2026, equity-based compensation expense decreased to $3.5 million from $4.9 million during the six months ended
June 30, 2025. Equity-based compensation expense was primarily lower in 2026 due to a $1.4 million reversal of expense for forfeited awards during the period.

Interest Expense. Interest expense increased to $5.6 million for the six months ended June 30, 2026 from $5.4 million for the six months ended June 30, 2025. The increase for the six
months ended June 30, 2026 was due to a higher average debt balance during the six months ended June 30, 2026 compared to the six months ended June 30, 2025.

Commodity Derivative (Loss) Gain, Net. The commodity derivative loss was $33.0 million for the six months ended June 30, 2026 compared with a gain of $18.3 million for the six
months ended June 30, 2025. Gain (Loss) on Commodity Derivatives is comprised of (1) cash gains and losses we recognize on settled commodity derivative instruments during the
period, and (2) unsettled gains and losses we incur on commodity derivative instruments outstanding at period-end.

The mark-to-market fair value of the unsettled commodity derivative instruments will generally be inversely related to the price movement of the underlying commodity. If commodity
price trends reverse from period to period, prior unrealized gains may become unrealized losses and vice versa. These unrealized gains and losses will impact our net income in the
period reported. The mark-to-market fair value can create non-cash volatility in our reported earnings during periods of commaodity price volatility. We have experienced such volatility
in the past and are likely to experience it in the future. Gains on our derivatives generally indicate lower oil revenues in the future while losses indicate higher future oil revenues.

The table below summarizes our commodity derivative gains and losses that were recorded in the periods presented.
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SIX MONTHS ENDED JUNE 30,

(in thousands) 2026 2025

Realized (loss) gain on commodity derivatives $ (24,999) $ 5,954

Unrealized (loss) gain on commodity derivatives () (7,964) 12,325
Total commodity derivative (loss) gain $ (32,963) $ 18,279

(1) Realized and unrealized gains and losses on commodity derivatives are presented herein as separate line items but are combined for a total commodity derivative gain (loss) in the statements of operations included in this Form 10-Q.
Management believes the separate presentation of the realized and unrealized commodity derivative gains and losses is useful because the realized cash settlement portion provides a better understanding of our hedge position.
In the six months ended June 30, 2026, 72% of our oil volumes were subject to financial hedges, which resulted in a realized loss on oil derivatives of $24.0 million. In the six months
ended June 30, 2026, approximately half of our natural gas volumes were covered by residue gas and NGL financial hedges, which resulted in a realized loss on gas and NGL derivatives
of $1.0 million. In the six months ended June 30, 2025, 52% of our oil volumes and no material natural gas volumes were subject to financial hedges, which resulted in a realized gain on
oil derivatives of $6.0 million.

At June 30, 2026, all of our derivative contracts were recorded at their fair value, which was a net asset of $6.4 million, a decrease in value of $8.0 million from the $14.4 million net
asset recorded as of December 31, 2025. Derivative contract fair value is recorded in part based on published forward commodity prices. This decline in fair value was largely driven by
the NYMEX WTI price increasing from $57.42/Bbl at December 31, 2025 to $69.50/Bbl at June 30, 2026 and the corresponding change in forward commodity prices.

Income Tax Expense. During the six months ended June 30, 2026, we recorded an income tax benefit of $2.7 million related to federal and state income taxes compared to an income
tax expense of $9.7 million for the six months ended June 30, 2025.

The provision for income taxes for the six months ended June 30, 2026 and 2025 differs from the amount that would be provided by applying the statutory U.S. federal income tax rate
of 21% to pre-tax income (loss) primarily due to §162(m) limitations on certain covered employee compensation, other discrete permanent differences related to vesting of RSUs for
non-covered employees and state income taxes.

Liquidity and Capital Resources

Overview. At June 30, 2026, we had $0.9 million of unrestricted cash on hand and $116.5 million available under the elected commitments in our Revolving Credit Facility. At December
31, 2025, we had $1.3 million of unrestricted cash on hand and $125.5 million available under the elected commitments in our Revolving Credit Facility. We expect that our liquidity
going forward will be primarily derived from cash flows from our operations, cash on hand, availability under the Revolving Credit Facility and proceeds from equity or debt offerings
and that these sources of liquidity will be sufficient to provide us the ability to fund our material cash requirements for the next twelve months, as described below, including our planned
capital expenditures program, as well as dividends and our share repurchase program. We may need to fund acquisitions or other business opportunities that support our strategy through
additional borrowings under our Revolving Credit Facility or the issuance of equity or debt. Our primary uses of capital have been for the acquisition and development of our oil and
natural gas properties and dividend payments. We continually monitor potential capital sources for opportunities to enhance liquidity or otherwise improve our financial position.

Working Capital. Our working capital balance fluctuates as a result of changes in commodity pricing and production volumes, the collection of accrued revenue, expenditures related to
our acquisition and development, and production operations and the impact of our outstanding commodity derivative instruments.

At June 30, 2026 and December 31, 2025, we had a working capital surplus of $3.1 million and $0.9 million, respectively. Current assets increased by $6.2 million and current liabilities
increased by $4.0 million at June 30, 2026, compared to December 31, 2025. The increase in current assets during the six months ended June 30, 2026 was primarily due to an increase
of $21.8 million in accrued revenue, partially offset by a decrease of $12.5 million in current derivative instrument assets due to forward oil price increases as compared to hedged oil
prices. The increase in current liabilities during the six months ended June 30, 2026 was primarily due to an increase of $4.3 million in current derivative instrument liabilities due to
forward oil price increases as compared to hedged oil prices.
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Cash Flows. Our cash flows for the six months ended June 30, 2026 and 2025 are presented below:

SIX MONTHS ENDED JUNE 30,
(in thousands) 2026 2025
Cash flows provided by operating activities $ 49,468 $ 83,505
Cash flows used in investing activities (39,388) (66,118)
Cash flows used in financing activities (10,524) (18,392)
Net change in cash $ (444) § (1,005)

During the six months ended June 30, 2026, we generated $49.5 million of cash from operations, a $34.0 million decrease from the six months ended June 30, 2025. Cash flows from
operating activities are primarily affected by production volumes, commodity prices, net of the effects of settlements of our derivative contracts, and by changes in working capital.
During 2025, we received a one-time $24.0 million legal settlement that impacted cash flows from operating activities. Any interim cash needs are funded by cash on hand, cash flows
from operations or borrowings under our Revolving Credit Facility. A minimum level of derivative coverage is required by certain debt covenants. See Part I, Item 3 Quantitative and
Qualitative Disclosures about Market Risk.

One of the primary sources of variability in our cash provided by operating activities is commodity price volatility, which we partially mitigate through the use of commodity derivative
contracts. For more information on our outstanding derivatives, see Note 6 (“Commodity Derivative Instruments”) to the Condensed Consolidated Financial Statements.

Cash used in investing activities during the six months ended June 30, 2026 was $39.4 million compared to $66.1 million during the six months ended June 30, 2025. The $26.7 million
decrease was primarily related to lower development activity between periods. Cash used in investing activities primarily relates to capital expenditures for acquisition and development
costs. Our cash used in investing activities reflects actual cash spending, which can lag several months from when the related costs were accrued. As a result, our actual cash spending is
not always reflective of current levels of development activity. Acquisition and development activities are discretionary. We monitor our capital expenditures on a regular basis, adjusting
the amount up or down, and between projects, depending on projected commodity prices, cash flows and financial returns. We supplement development activity on our asset base with
opportunistic acquisitions of near-term drilling opportunities when development activity by our operators on our existing properties does not meet our development objectives. Our net
cash proceeds and spending for divestiture and acquisition activities was $0.7 million and $(1.6) million, during the six months ended June 30, 2026 and 2025, respectively.

Cash used in financing activities was $10.5 million and $18.4 million during the six months ended June 30, 2026 and 2025, respectively. The cash used in financing activities during the
six months ended June 30, 2026 was related to $44.1 million in dividends paid, partially offset by $34.0 million of net borrowings under our Revolving Credit Facility. The cash used in
financing activities during the six months ended June 30, 2025 was related to $47.8 million in dividends paid, $11.0 million of net repayments under our Revolving Credit Facility and
the $9.2 million value of retained shares paid to fund employee tax withholding in connection with the vesting of restricted stock units, which was partially offset by $49.8 million in
cash acquired in the Lucero Acquisition.

Revolving Credit Facility. In January 2023, we entered into the secured Revolving Credit Facility with Wells Fargo Bank, N.A., as administrative agent, and a syndicate of banks, as
lenders. The Revolving Credit Facility matures on October 22, 2028.

Under the Revolving Credit Facility, we are permitted to make cash distributions without limit to our equity holders if (i) no event of default or borrowing base deficiency (i.e.,
outstanding debt (including loans and letters of credit) exceeds the borrowing base) then exists or would result from such distribution and (ii) after giving effect to such distribution, (a)
our total outstanding credit usage does not exceed 80% of the least of (the following collectively referred to as “Commitments”): (1) $500 million, (2) our then-effective borrowing base,
and (3) the then-effective aggregate amount of the aggregate elected commitments and (b) as of the date of such distribution, the EBITDAX Ratio does not exceed 1.50 to 1.00. If our
EBITDAX Ratio does not exceed 2.25 to 1.00, and if our total outstanding credit usage does not exceed 80% of the Commitments, we may also make distributions if our free cash flow
(as defined under the Revolving Credit Facility) is greater than $0 and we have delivered a certificate to our lenders attesting to the foregoing.

The borrowing base under the Revolving Credit Facility is subject to regular, semi-annual redeterminations on or about April 1 and October 1 of each year based on, among other things,
the value of our proved oil and natural gas reserves, as determined by the lenders in their discretion. As of June 30, 2026, our borrowing base and aggregate elected commitment was
$275.0 million of which $158.5 million was outstanding. See Note 5 (“Credit Facility”) to the Condensed Consolidated Financial Statements for further details regarding the Revolving
Credit Facility.
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As previously disclosed, in conjunction with the semi-annual borrowing base redetermination, the Revolving Credit Facility was amended in April 2026 to decrease the borrowing base
to $275 million and increase the elected commitments to $275 million. In addition, the derivative compliance requirement was amended to the less restrictive requirement described
above.

Material Cash Requirements. Our material short-term cash requirements include recurring payroll and benefits obligations for our employees, capital and operating expenditures and
other working capital needs. If commodity prices improve, our working capital requirements may increase as we spend additional capital, increase production and pay larger settlements
on our outstanding commodity derivative contracts. Conversely, working capital requirements would be expected to decrease if commodity prices decline.

Our long-term material cash requirements from currently known obligations include settlements on our outstanding commodity derivative contracts, future obligations to plug, abandon
and remediate our oil and gas properties at the end of their productive lives, and operating lease obligations. We cannot provide specific timing for repayments of outstanding borrowings
on our Revolving Credit Facility, or the associated interest payments, as the timing and amount of borrowings and repayments cannot be forecasted with certainty and are based on
working capital requirements, commodity prices and acquisition and divestiture activity, among other factors. We cannot provide specific timing for other current and long-term liability
obligations where we cannot forecast with certainty the amount and timing of such payments, including asset retirement obligations, as the plugging and abandonment of wells is
primarily at the discretion of the operators and any amounts we may be obligated to pay under our derivative contracts, as such payments are dependent on commodity prices in effect at
the time of settlement. See Note 4 (“Fair Value Measurements™) to the Condensed Consolidated Financial Statements for further information on these contracts and their fair values as of
June 30, 2026, which fair values represent the estimated cash settlement amount required to terminate such instruments based on forward price curves for commodities as of that date.

Dividends. We paid cash dividends to our equity holders of $44.1 million during the six months ended June 30, 2026. While we believe that our future cash flows from operations will be
able to sustain future dividends, future dividends may change based on a variety of factors, including contractual restrictions, legal limitations (the most common of which are limitations
set forth in a company’s organizational documents and insolvency), business developments and the judgment of our Board. Future cash dividends to equity holders are subject to the
terms of the Revolving Credit Facility, as previously described. There can be no guarantee that we will be able to pay dividends at current levels or at all or otherwise return capital to
our investors in the future.

Capital Expenditures. For the six months ended June 30, 2026, total capital expenditures was $39.4 million, including development expenditures and our acquisition and divestiture
activity. We expect to fund future capital expenditures with cash generated from operations and, if required, borrowings under our Revolving Credit Facility. The foregoing excludes
larger acquisitions, which are typically not included in our annual capital expenditures budget and which may be financed through equity consideration, like the Lucero Acquisition. With
our cash on hand, cash flow from operations, and borrowing capacity under our Revolving Credit Facility, we believe that we will have sufficient cash flow and liquidity to fund our
budgeted capital expenditures and operating expenses for at least the next twelve months. However, we may seek additional access to capital and liquidity including issuing equity or
debt securities and extending maturities. We cannot assure you, however, that any additional capital will be available to us on favorable terms or at all. Our capital expenditures could be
curtailed if our cash flows decline or we are otherwise unable to access capital or liquidity. Reductions of capital expenditures used to drill and complete new oil and natural gas wells
would likely result in lower levels of oil and natural gas production in the future. Our future success in growing proved reserves and production may be dependent on our ability to
access outside sources of capital.

The amount, timing and allocation of capital expenditures are largely discretionary and subject to change based on a variety of factors. If oil and natural gas prices decline below our
acceptable levels, or costs increase, we may choose to defer a portion of our budgeted capital expenditures until later periods to achieve the desired balance between sources and uses of
liquidity and prioritize capital projects that we believe have the highest expected financial returns and potential to generate near-term cash flow. We may also increase our capital
expenditures significantly to take advantage of opportunities we consider to be attractive. We will carefully monitor and may adjust our projected capital expenditures in response to
success or lack of success in drilling activities, changes in prices, availability of financing and joint venture opportunities, drilling and acquisition costs, industry conditions, the timing of
regulatory approvals, the availability of rigs, change in service costs, contractual obligations, internally generated cash flow and other factors both within and outside our control. For
additional information on the impact of changing prices and market conditions on our financial position, see Part I. Item 3 Quantitative and Qualitative Disclosures About Market Risk.

Effects of Inflation and Pricing. The oil and natural gas industry is cyclical and the demand for goods and services of oil field companies, suppliers and others associated with the
industry put pressure on the economic stability and pricing structure within the industry. Higher prices for oil and natural gas could result in increases in the costs of materials, services
and personnel. Typically, as prices for oil and natural gas increase, so do all associated costs. Conversely, in a period of declining prices, associated cost declines are likely to lag and
may not adjust downward in proportion. Material changes in prices also impact our revenue stream, estimates of future reserves, borrowing base calculations of bank loans, impairment
assessments of oil and
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natural gas properties, and values of properties in purchase and sale transactions. Such changes can impact the value of oil and natural gas companies and their ability to raise capital,
borrow money and retain personnel.

Critical Accounting Policies and Estimates

The critical accounting policies and estimates used in preparing our interim condensed consolidated financial statements for the three and six months ended June 30, 2026 are the same
as those described in our Annual Report on Form 10-K for the year ended December 31, 2025.

Recently Issued or Adopted Accounting Pronouncements

For discussion of recently issued or adopted accounting pronouncements, see Note 2 (“Significant Accounting Policies”) to the Condensed Consolidated Financial Statements set forth in
Part I, Item 1.

Off Balance Sheet Arrangements

We currently do not have any off-balance sheet arrangements that have or are reasonably likely to have a material current or future effect on our financial condition, changes in financial
condition, revenues or expenses, results of operations, liquidity, capital expenditures or capital resources.
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Item 3. Quantitative and Qualitative Disclosures about Market Risk
Commodity Price Risk

The price we receive for our oil and natural gas production heavily influences our revenue, profitability, access to capital and future rate of growth. Oil and natural gas are commodities,
and, as a result, their prices are subject to wide fluctuations in response to relatively minor changes in supply and demand and other factors. Historically, the markets for oil and natural
gas have been volatile, and we believe these markets will likely continue to be volatile in the future. The prices we receive for our production depend on numerous factors beyond our
control. Our revenue generally would have increased or decreased along with any increases or decreases in oil or natural gas prices, but the exact impact on our income is indeterminable
given the variety of expenses associated with producing and selling oil and natural gas that also increase and decrease along with oil and natural gas prices.

We enter into derivative contracts to achieve a more predictable cash flow by reducing our exposure to commodity price volatility. All derivative positions are carried at their fair value
on the balance sheet and are marked-to-market at the end of each period. Any realized gains and losses on settled derivatives, as well as mark-to-market gains or losses, are aggregated
and recorded to gain (loss) on derivative instruments, net on the statements of operations rather than as a component of other comprehensive income or other income (expense).

We generally use derivatives to economically hedge a significant, but varying portion of our anticipated future production. We use natural gas basis swaps to complement our natural gas
collars, helping mitigate pricing differences between benchmark settlement methods and the local prices we receive for production. Any payments due to counterparties under our
derivative contracts are funded by proceeds received from the sale of our production. Production receipts, however, lag payments to the counterparties. Any interim cash needs are
funded by cash from operations or borrowings under our Revolving Credit Facility.

See Note 4 (“Fair Value Measurements”) and Note 6 (“Commodity Derivative Instruments”) to the Condensed Consolidated Financial Statements for further details regarding our
commodity derivatives.

Based upon our open commodity derivative positions at June 30, 2026, a hypothetical 10% increase or decrease in the NYMEX WTI strip price would decrease or increase our net
commodity derivative position by approximately $29.3 million and $29.0 million, respectively. A hypothetical 10% increase or decrease in the Henry Hub-NYMEX strip price, related
basis swaps and NGL prices would decrease or increase our net commodity derivative position by approximately $1.5 million and $1.6 million, respectively. The hypothetical change in
fair value could be a gain or a loss depending on whether commodity prices increase or decrease.

Interest Rate Risk

Our Revolving Credit Facility interest rate is a floating rate option that is designated by us within the parameters established by the underlying agreement. At our option, borrowings
under the Revolving Credit Facility bear interest at either an adjusted forward-looking term rate based on SOFR (“Term SOFR”) or an adjusted base rate (“Base Rate”) (the highest of
the administrative agent’s prime rate, the Federal Funds Rate plus 0.50% or the 30-day Term SOFR rate plus 1.0%), plus a spread ranging from 1.50% to 2.50% with respect to Base
Rate borrowings and 2.50% to 3.50% with respect to Term SOFR borrowings, in each case based on the borrowing base utilization percentage. All outstanding principal is due and
payable upon termination of the Revolving Credit Facility. Assuming no change in the amount outstanding, the impact on interest expense of a 1% increase or decrease in the average
interest rate would be an approximate $0.7 million increase or decrease in interest expense for the six months ended June 30, 2026.
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Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

In accordance with Rules 13a-15(b) of the Securities Exchange Act of 1934 (the “Exchange Act”), we have evaluated, under the supervision and with the participation of our
management, including our principal executive officer and principal financial and accounting officer, the effectiveness of the design and operation of our disclosure controls and
procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of June 30, 2026. Our disclosure controls and procedures are designed to provide reasonable
assurance that the information required to be disclosed by us in reports that we file under the Exchange Act is accumulated and communicated to our management, including our
principal executive officer and principal financial and accounting officer, as appropriate, to allow timely decisions regarding required disclosure and is recorded, processed, summarized
and reported within the time periods specified in the rules and forms of the SEC. Based upon that evaluation, our principal executive officer and principal financial and accounting
officer concluded that our disclosure controls and procedures were effective as of June 30, 2026 at the reasonable assurance level. Any controls and procedures, no matter how well
designed and operated, can provide only reasonable assurance of achieving the desired control objective and management necessarily applies its judgment in evaluating the cost-benefit
relationship of all possible controls and procedures.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rule 13a-15(f) and Rule 15d-15(f) under the Exchange Act) that occurred during the second quarter
of 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time we are subject to legal, administrative and environmental proceedings before various courts, arbitration panels and governmental agencies concerning claims arising in
the ordinary course of business. These proceedings include certain contract disputes, additional environmental reviews and investigations, audits and pending judicial matters. Based on
our current knowledge, we believe that the amount or range of reasonably possible losses will not, either individually or in the aggregate, materially adversely affect our business,
financial condition and results of operations.

The results of any litigation cannot be predicted with certainty, and an unfavorable resolution in any legal proceedings could materially affect our business, financial condition and results
of operations. Regardless of the outcome, litigation can have an adverse impact on us because of defense and settlement costs, diversion of management resources and other factors.

For additional information regarding our legal proceedings, refer to Note 9 (“Commitments and Contingencies”) to the Condensed Consolidated Financial Statements and to Part I, Item
3, Legal Proceedings, in our Annual Report on Form 10-K for the year ended December 31, 2025.

Item 1A. Risk Factors

There have been no material changes to the risk factors disclosed in Part I, Item 1A. Risk Factors, of our Annual Report on Form 10-K filed with the SEC for the year ended December
31,2025.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Issuer Purchases of Equity Securities

In February 2023, our board of directors approved a Stock Repurchase Program authorizing the repurchase of up to $60 million of our common stock. Under the Stock Repurchase
Program, we may repurchase shares of our common stock from time to time in open market transactions or such other means as will comply with applicable rules, regulations and
contractual limitations. Our board of directors may limit or terminate the Stock Repurchase Program at any time without prior notice. The extent to which we repurchase shares of our
common stock, and the timing of such repurchases, will depend upon market conditions and other considerations as may be considered in our sole discretion.

The table below sets forth the information with respect to purchases made by us or on our behalf, or any “affiliated purchaser” (as defined in Rule 10b-18(a)(3) under the Exchange Act)
of our common stock during the three months ended June 30, 2026.

Total Number of Shares
Purchased as Part of Publicly Approximate Dollar Value of Shares
Total Number of Shares Average Price Paid Per Announced Plans or that May Yet be Purchased Under
Period Purchased Share Programs the Plans or Programs
April 1, 2026 to April 30, 2026 — $ — — $ 59.8 million
May 1, 2026 to May 31, 2026 — — — 59.8 million
June 1, 2026 to June 30, 2026 — — — 59.8 million
Total — 3 — — 8 59.8 million

Item 3. Defaults Upon Senior Securities
None.

Item 4. Mine Safety Disclosures
None.

Item 5. Other Information
Rule 10b5-1 Trading Arrangements

During the three months ended June 30, 2026, no director or officer of the Company adopted, modified or terminated any “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1
trading arrangement” within the meaning of Item 408(a) of Regulation S-K.
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6. Exhibits

Exhibit No.
3.1

32

4.1

32.1

101.INS
101.SCH
101.CAL
101.LAB
101.PRE
101.DEF
104

Description

Amended and Restated Certificate of Incorporation of Vitesse Energy, Inc.

Amended and Restated Bylaws of Vitesse Energy, Inc.

Registration Rights Agreement, dated as of April 8, 2026, by and among Vitesse
Energy, Inc., Titan Exploration, LLC and the other parties thereto.

Fifth Amendment to Second Amended and Restated Credit Agreement

Certification of the Chief Executive Officer required by Rule 13a, 14(a)_or Rule
15d-14(a)

15d-14(a),
Certification of the Chief Executive Officer and Chief Financial Officer

XBRL Instance Document

XBRL Schema Document

XBRL Calculation Linkbase Document
XBRL Label Linkbase Document
XBRL Presentation Linkbase Document
XBRL Definition Linkbase Document

Cover Page Interactive Data File
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Reference

Incorporated by reference to Exhibit 3.1 to Form 8-K filed January 17, 2023,
File No. 001-41546

Incorporated by reference to Exhibit 3.2 to Form 8-K filed January 17, 2023,
File No. 001-41546

Incorporated by reference to Exhibit 4.1 to Form 8-K filed April 10, 2026, File
No. 001-41546

Incorporated by reference to Exhibit 10.4 to Form 10-Q filed May 4, 2026 File
No 001-41546

Filed herewith.

Filed herewith.

Furnished herewith.

Formatted as Inline XBRL and contained in Exhibit 101.
Furnished herewith.
Furnished herewith.
Furnished herewith.
Furnished herewith.
Furnished herewith.
Formatted as Inline XBRL and contained in Exhibit 101.


https://www.sec.gov/Archives/edgar/data/1944558/000119312523008895/d426246dex31.htm
https://www.sec.gov/Archives/edgar/data/1944558/000119312523008895/d426246dex32.htm
https://www.sec.gov/Archives/edgar/data/1944558/000194455826000018/vitesse-titanxregrightsagr.htm
https://www.sec.gov/Archives/edgar/data/1944558/000194455826000018/vitesse-titanxregrightsagr.htm
https://www.sec.gov/Archives/edgar/data/1944558/000194455826000024/exhibit104fifthamendmentto.htm
https://www.sec.gov/Archives/edgar/data/1944558/000194455826000024/exhibit104fifthamendmentto.htm
https://www.sec.gov/Archives/edgar/data/1944558/000194455826000024/exhibit104fifthamendmentto.htm
https://content.equisolve.net/vitesseoil/sec/0001944558-26-000046/for_pdf/exhibit311certification2q2.htm
https://content.equisolve.net/vitesseoil/sec/0001944558-26-000046/for_pdf/exhibit311certification2q2.htm
https://content.equisolve.net/vitesseoil/sec/0001944558-26-000046/for_pdf/exhibit312certification2q2.htm
https://content.equisolve.net/vitesseoil/sec/0001944558-26-000046/for_pdf/exhibit312certification2q2.htm
https://content.equisolve.net/vitesseoil/sec/0001944558-26-000046/for_pdf/exhibit321certification2q2.htm
https://content.equisolve.net/vitesseoil/sec/0001944558-26-000046/for_pdf/exhibit321certification2q2.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the capacity and on the
dates indicated:

Signature Title Date
/s/ Jamie Benard Chief Executive Officer and President August 3, 2026
Jamie Benard (Principal Executive Officer)
/s/ James P. Henderson Chief Financial Officer August 3, 2026
James P. Henderson (Principal Financial and Accounting Officer)
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EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13A-14(A) AND RULE 15D-14(A)
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

1, Jamie Benard, certify that:

1. Thave reviewed this quarterly report on Form 10-Q of Vitesse Energy, Inc. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared,

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
Date: August 3, 2026 /s/ Jamie Benard

Jamie Benard
Chief Executive Officer and President



EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13A-14(A) AND RULE 15D-14(A)
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

1, James P. Henderson, certify that:

1. Thave reviewed this quarterly report on Form 10-Q of Vitesse Energy, Inc. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared,

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
Date:  August 3, 2026 /s/ James P. Henderson

James P. Henderson
Chief Financial Officer



EXHIBIT 32.1

CERTIFICATION OF
CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
UNDER SECTION 906 OF THE
SARBANES OXLEY ACT OF 2002, 18 U.S.C. § 1350

In connection with the Quarterly Report on Form 10-Q of Vitesse Energy, Inc. (the “Company”) for the quarterly period ended June 30, 2026, as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), Jamie Benard, Chief Executive Officer and President of the Company, and James P. Henderson, Chief Financial Officer of the Company,
each certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to his knowledge:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 3, 2026 [s/ Jamie Benard

Jamie Benard
Chief Executive Officer and President

Date: August 3, 2026 [s/ James P. Henderson
James P. Henderson
Chief Financial Officer



