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Forward-Looking Statements and Risk Factors

Statements made in this presentation that are not historical facts are “forward-looking statements.
These statements are based on certain assumptions and expectations made by Riviera Resources, Inc.
(“Riviera” or the “Company”) which reflect management’s experience, estimates and perception of
historical trends, current conditions, and anticipated future developments. These statements include,
among others, statements regarding our 2020 guidance, planned capital expenditures, increases in olil
and gas production, the number of anticipated wells to be drilled or completed after the date hereof,
future cash flows and borrowings, our strategic objectives with respect to Blue Mountain Midstream, our
engagement of financial advisors with respect to strategic alternatives, our financial position, business
strategy and other plans and objectives for future operations. Such statements are subject to a number
of assumptions, risks and uncertainties, many of which are beyond the control of the Company, which
may cause actual results to differ materially from those implied or anticipated in the forward-looking
statements. Factors that could cause or contribute to such differences include, but are not limited to,
volatility of oil, natural gas and natural gas liquid prices or a prolonged period of low oil, natural gas or
natural gas liquid prices and the effects of actions by, or disputes among or between, members of the
Organization of Petroleum Exporting Countries and other oil producing nations, such as Saudi Arabia,
and other oil and natural gas producing countries, such as Russia, with respect to production levels or
other matters related to the price of oil, the effects of excess supply of oil and natural gas resulting from
the reduced demand caused by the novel coronavirus disease global pandemic and the actions by
certain oil and natural gas producing countries, market prices for oil, natural gas and NGLs, production
volumes, estimates of proved reserves, capital expenditures, the capacity and utilization of midstream
facilities, economic and competitive conditions, credit and capital market conditions, regulatory changes
and other uncertainties. These and other important factors could cause actual results to differ materially
from those anticipated or implied in the forward-looking statements. Please read “Risk Factors” in the
Company’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other public filings. The
Company undertakes no obligation to publicly update any forward-looking statements, whether as a
result of new information or future events.

Reserve Estimates

The Securities and Exchange Commission (the “SEC”) permits oil and natural gas companies, in their
filings with the SEC, to disclose only proved, probable and possible reserves that meet the SEC’s
definitions for such terms. The Company may use terms in this presentation that the SEC’s guidelines
strictly prohibit in SEC filings, such as “estimated ultimate recovery” or “EUR,” “resources,” “net
resources,” “total resource potential” and similar terms to estimate oil and natural gas that may
ultimately be recovered. These estimates are by their nature more speculative than estimates of
proved, probable and possible reserves as used in SEC filings and, accordingly, are subject to
substantially greater uncertainty of being actually realized. These estimates have not been fully risked
by management. Actual quantities that may be ultimately recovered will likely differ substantially from
these estimates. Factors affecting ultimate recovery include the scope of the Company’s actual drilling
program, which will be directly affected by the availability of capital, drilling and production costs,
commodity prices, availability of drilling services and equipment, lease expirations, transportation
constraints, regulatory approvals, field spacing rules, actual drilling results and recoveries of oil and
natural gas in place, and other factors. These estimates may change significantly as the development of
properties provides additional data.
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Non-GAAP Measures

Adjusted EBITDAX and Adjusted EBITDA

The non-GAAP financial measures of Adjusted EBITDAX and Adjusted EBITDA, as defined by the
Company below, may not be comparable to similarly titted measures used by other companies.
Therefore, these non-GAAP measure should be considered in conjunction with net income (loss)
and other performance measures prepared in accordance with GAAP. Adjusted EBITDAX and
Adjusted EBITDA should not be considered in isolation or as a substitute for GAAP. Adjusted
EBITDAX and Adjusted EBITDA are measures used by Company management to evaluate the
Company's operational performance and for comparisons to the Company's industry peers.
Management believes these non-GAAP financial measures provide useful information to investors
because these non-GAAP measures, when viewed with the Company’s GAAP results and
accompanying reconciliations, provide a more complete understanding of the Company’s
performance than GAAP results alone. A reconciliation of these historical measures to the most
directly comparable GAAP measures is available in the Appendix of this presentation. The
Company does not provide reconciliation of certain non-GAAP financial measures used herein to
the most directly comparable GAAP financial measures on a forward-looking basis as it is unable
to forecast certain items that it has defined below as “Selected Items Impacting Comparability”
without unreasonable effort, due to the uncertainty and inherent difficulty of predicting the
occurrence and financial impact of and the periods in which such items may be recognized. Thus,
a reconciliation of such non-GAAP financial measures to the most directly comparable GAAP
financial measures could result in disclosure that could be imprecise or potentially misleading.
These items could be material to and have a significant impact on the Company’s results
computed in accordance with GAAP.

Selected Items Impacting Comparability

To supplement financial information presented in accordance with GAAP, management uses
additional measures known as "non-GAAP financial measures" in its evaluation of past
performance and prospects for the future. The primary additional measures used by management
are earnings before interest, taxes, depreciation and amortization, exploration costs, noncash
gains and losses on commodity derivatives, accrued settlements on commodity derivative
contracts related to current production period, share-based compensation expenses, gains and
losses on asset sales and other, reorganization items, and asset impairments (“Adjusted
EBITDAX”) and earnings before interest, taxes, depreciation and amortization, noncash gains and
losses on commodity derivatives, accrued settlements on commodity derivative contracts related
to current production period, share-based compensation expenses, gains and losses on asset
sales and other, and asset impairments (“Adjusted EBITDA’).
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Highlighted accomplishments:

a Returned approximately $355 million to shareholders in the last eight months:
*  Cash distribution of $4.25 per share paid to shareholders on December 12, 2019
*  Cash distribution of $1.00 per share paid to shareholders on April 24, 2020
*  Cash distribution of $0.75 per share paid to shareholders on May 12, 2020

a Signed definitive agreements to sell the remaining North Louisiana assets for a contract price of $26.5 million, and interests in
certain properties located in the Anadarko Basin in Oklahoma for a contract price of approximately $16 million

*  Proceeds will be added to the Company’s existing cash on the balance sheet, and allow the option to return more capital in
the future

1] Engaged EnergyNet to help sell the remaining upstream assets

u Ended the second quarter with a consolidated cash balance of ~$56 million and ~$75 million drawn on the Blue Mountain
Midstream LLC (“Blue Mountain”) senior secured revolving loan facility (the “Blue Mountain Credit Facility”)

a Reduced general and administrative expenses, excluding share-based compensation expenses and severance expenses, by $3.6
million, a decrease of 31% from the first quarter 2020, through cost reduction initiatives, including combining upstream and Blue
Mountain management teams

u Continued ongoing engagement with Tudor, Pickering, Holt & Co. to explore a potential sale or merger for Blue Mountain

Blue Mountain highlights:

1] Continued expansion of the water gathering system, connecting 6 pads in the second quarter of 2020

u Averaged 81% of gathered water on pipe in the second quarter of 2020, with approximately 92% disposed in company owned or
working interest salt water disposal (“SWD”) wells

1] Invested majority of capital through July 31, 2020, with approximately $3 million left to spend in 2020
Riviera Upstream highlights:

a Outperformed second quarter upstream guidance with respect to Adjusted EBITDAX, with higher oil and gas production, lower
capital, and operating expenses in line with guidance ranges
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Contract  Approximate

Closed Transactions Close Price Proceeds

Date . - . o

$in millions $in millions
Drunkards
Wash Uintai Drunkards Wash Jan-2020 $5 $4
East TX T Overton Jan-2020 $19 $16
Anadarko East TX T Personville Feb-2020 $34 $ 28
Basin
OKC Building Feb-2020 $21 $21
: Total Closed $79 $ 69
OKC Office - North
Building g Louisiana Contract  Approximate
_— . Close .
AT Announced Transactions Price Proceeds

X : Date . - . -
R $in millions  $in millions

BastTX ) North Louisiana Q32020 $27 $22

) Anadarko Basin Q4 2020 $16 $13

Total Pending Close $43 $35

Grand Total $122 $104

Riviera has closed or announced approximately $122 million

of assets in a difficult A&D market
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Blue Mountain Resources, Inc.
Midstream
Natural Gas Gathering & Processing Produced Water Gathering & Disposal Crude Oil Gathering
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e Over 80,000 net acres dedicated to the system *  Underpinned by 10-year acreage dedication from primary *  Over 89,000 acres dedication; 10-year term; 100% fee-
*  Cryo facility with 250 MMcf/d of processing capacity producer, and 3-year, 5,000 MVC from large, independent based contract
e Current system consists of more than 200 miles of natural producer * System can deliver total of 60,000+ bpd in two grades of
gas pipelines in place Current systems consists of 73 miles of pipelines installed, oil to Navigator's Union City and Tuttle terminals
*  Interconnections into Southern Star, Enable Gas connecting to 39 pads *  Current systems consists of 28 miles of pipelines installed,
Transmission and ONEOK Gas pipelines * Three owned and operated SWDs and additional disposal connecting to 8 pads
capacity through non-op joint venture ¢ Initial pipelines on South system placed in service
*  Permit for a water treatment facility with an initial design February 1, 2020; initial pipelines on North system placed
capacity of 30,000 bpd in service on March 2, 2020




2020 Capital — Summary Riviera

($ In ml”lonS) Resources, Inc.

Blue Mountain

Midstream (1)
$19 Water System
$14

Gas System
$-

(1) Full year capital estimate includes a credit of approximately $6 million reclassed to Inventory, and includes approximately $1 million of capitalized general and
administrative expenses



Riviera Pro-Forma Cash Forecast Riviera

($ In m|”|0nS) Resources, Inc.

Blue Mountain

Upstream Midstream Consolidated
Cash on hand as of June 30, 2020 $ 55 $ 1 $ 56
S s - s @ s 0
+ North Louisiana sale proceeds () $ 22 $ - $ 22
+ Anadarko Basin sale proceeds @ $ 13 $ - $ 13
= Pro-Forma Net Cash / (Debt) Available $ 90 $ (74) $ 16

(1) Estimated proceeds from sale of North Louisiana assets, expected to close in the third quarter of 2020
(2) Estimated proceeds from sale of certain Anadarko Basin assets, expected to close in the fourth quarter of 2020
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Riviera Commodity Hedge Portfolio

(As of July 1, 2020)
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N
U Riviera Upstream Commodity Hedge Portfolio
2020 2021
Natural Gas Volume Average Price Volume Average Price
(MMMBtu/d) (per MMBtu) (MMMBtu/d) (per MMBtu)
Swaps 30 $2.82 10 $2.44
2020 2021
oil Volume Average Price Volume Average Price
(Bbls/d) (per Bbl) (Bbls/d) (per Bbl)
Swaps 500 $ 64.63 - $-
2020 2021
L . - Volume Average Price Volume Average Price
Natural Gas Basis Differential positions (MMMBtu/d) (per MMBtu) (MMMBtu/d) (per MMBtu)
PEPL 20 ($0.45) - $-
10
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The non-GAAP financial measure of adjusted EBITDAX, as defined by the Company, may not be comparable to similarly tittled measures used by
other companies. Therefore, this non-GAAP measure should be considered in conjunction with net income (loss) and other performance measures
prepared in accordance with GAAP. Adjusted EBITDAX should not be considered in isolation or as a substitute for GAAP.

Adjusted EBITDAX is a measure used by Company management to evaluate the Company’s operational performance and for comparisons to the
Company’s industry peers. Management also believes this information may be useful to investors and analysts to gain a better understanding of the
Company’s financial results.

The following presents a reconciliation of net income (loss) to adjusted EBITDAX:
Three Months Ended

June 30, Six Months Ended June 30,
2020 2019 2020 2019
(in thousands)
Net (loss) income $ (21,212) $ (6,676) $ (122,718) $ 6,050
Plus (less):
Loss (income) from discontinued operations — — — —
Interest expense, net of amounts capitalized 739 2,103 1,668 3,074
Income tax (benefit) expense — (2,047) — 2,446
Depreciation, depletion and amortization 4,793 23,181 15,112 44,953
Exploration costs — 969 — 2,207
EBITDAX (15,680) 17,530 (105,938) 58,730
Plus (less):
Noncash (gains) losses on commodity derivatives 6,027 (14,552) 1,502 (4,216)
Accrued settlements on commaodity derivative contracts related to
current production period @ 173) (663) (461) (1,028)
Share-based compensation expenses (325) 3,680 (3,350) 9,987
Write-off of deferred financing fees and other 468 — 468 —
(Gains) losses on sale of assets and other, net @ (2,497) 9,839 (1,900) (18,786)
Reorganization items, net ©) 273 424 494 472
Impairment of assets held for sale 14,874 18,390 121,658 18,390
Adjusted EBITDAX $ 2967 $ 34648 $ 12473 $ 63,549

(1) Represent amounts related to commodity derivative contracts that settled during the respective period (contract terms had expired) but cash had not been received as of the end of the period.

(2) Primarily represent gains or losses on the sale of assets, earnings from equity method investments, gains or losses on inventory valuation, and write-off of deferred financing fees.

(3) Represent costs and income directly associated with the predecessor’s filing for voluntary reorganization under Chapter 11 of the U.S. Bankruptcy Code since the petition date, and also include
adjustments to reflect the carrying value of certain liabilities subject to compromise at their estimated allowed claim amounts, as such adjustments were determined.
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Non-GAAP Reconciliations — Adjusted EBITDAX r@ivierq
and Adjusted EBITDA

The non-GAAP financial measures of adjusted EBITDAX and adjusted EBITDA, as defined by the Company, may not be comparable to similarly titled measures
used by other companies. Therefore, these non-GAAP measures should be considered in conjunction with net income (loss) and other performance measures
prepared in accordance with GAAP. Adjusted EBITDAX and adjusted EBITDA should not be considered in isolation or as a substitute for GAAP.

Adjusted EBITDAX and adjusted EBITDA are measures used by Company management to evaluate the Company’s operational performance and for comparisons to
the Company’s industry peers. Management also believes this information may be useful to investors and analysts to gain a better understanding of the Company’s
financial results.

The following presents a reconciliation of net income (loss) to adjusted EBITDAX and adjusted EBITDA:

Three Months Ended June 30, 2020
(in thousands)

Consolidated Upstream Blue Mountain
Net (loss) income $ (21,212) $ (18,559) $ (2,653)
Plus (less):
Interest expense, net of amounts capitalized 739 118 621
Income tax expense — — —
Depreciation, depletion and amortization 4,793 1,766 3,027
EBITDA (15,680) (16,675) 995
Exploration costs — — —
EBITDAX (15,680) (16,675) 995
Plus (less):
Noncash losses (gains) on commodity derivatives 6,027 5,989 38
Accrued settlements on commodity derivative contracts related to
. . (173) (135) (38)
current production period @
Share-based compensation expenses (325) 211 (536)
Write-off of deferred financing fees and other 468 468 —
(Gains) losses on sale of assets and other, net @ (2,497) (787) (1,710)
Reorganization items, net @ 273 273 —
Impairment of assets held for sale and long-lived assets 14,874 13,818 1,056
Adjusted EBITDAX / Adjusted EBITDA $ 2,967 $ 3,162 $ (195)

(1) Represent amounts related to commodity derivative contracts that settled during the respective period (contract terms had expired) but cash had not been received as of the end of the period.

(2) Primarily represent gains or losses on the sale of assets, earnings from equity method investments, gains or losses on inventory valuation, and write-off of deferred financing fees.

(3) Represent costs and income directly associated with the predecessor’s filing for voluntary reorganization under Chapter 11 of the U.S. Bankruptcy Code since the petition date, and also include
adjustments to reflect the carrying value of certain liabilities subject to compromise at their estimated allowed claim amounts, as such adjustments were determined.

12
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Non-GAAP Reconciliations — Adjusted EBITDAX r@ivierq
and Adjusted EBITDA

The non-GAAP financial measures of adjusted EBITDAX and adjusted EBITDA, as defined by the Company, may not be comparable to similarly titled measures
used by other companies. Therefore, these non-GAAP measures should be considered in conjunction with net income (loss) and other performance measures
prepared in accordance with GAAP. Adjusted EBITDAX and adjusted EBITDA should not be considered in isolation or as a substitute for GAAP.

Adjusted EBITDAX and adjusted EBITDA are measures used by Company management to evaluate the Company’s operational performance and for comparisons to
the Company’s industry peers. Management also believes this information may be useful to investors and analysts to gain a better understanding of the Company’s
financial results.

The following presents a reconciliation of net income (loss) to adjusted EBITDAX and adjusted EBITDA:

Six Months Ended June 30, 2020
(in thousands)

Consolidated Upstream Blue Mountain
Net (loss) income $ (122,718) $ (109,773) $ (12,945)
Plus (less):
Interest expense, net of amounts capitalized 1,668 267 1,401
Income tax expense — — —
Depreciation, depletion and amortization 15,112 9,267 5,845
EBITDA (105,938) (100,239) (5,699)
Exploration costs — — —
EBITDAX (105,938) (100,239) (5,699)
Plus (less):
Noncash losses (gains) on commodity derivatives 1,502 1,209 293
Accrued settlements on commodity derivative contracts related to
. . (461) 255 (716)
current production period @
Share-based compensation expenses (3,350) 529 (3,879)
Write-off of deferred financing fees and other 468 468 —
(Gains) losses on sale of assets and other, net @ (1,900) (809) (1,091)
Reorganization items, net @ 494 494 —
Impairment of assets held for sale and long-lived assets 121,658 103,802 17,856
Adjusted EBITDAX / Adjusted EBITDA $ 12,473 $ 5709 $ 6,764

(1) Represent amounts related to commodity derivative contracts that settled during the respective period (contract terms had expired) but cash had not been received as of the end of the period.

(2) Primarily represent gains or losses on the sale of assets, earnings from equity method investments, gains or losses on inventory valuation, and write-off of deferred financing fees.

(3) Represent costs and income directly associated with the predecessor’s filing for voluntary reorganization under Chapter 11 of the U.S. Bankruptcy Code since the petition date, and also include
adjustments to reflect the carrying value of certain liabilities subject to compromise at their estimated allowed claim amounts, as such adjustments were determined.
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