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Ticker BSM DMLP KRP VNOM*

Equity Market Capitalization ($mm) $2,567.7 $1,170.2 $1,487.8 $11,247.0

Enterprise Value ($mm) $2,964.6 $1,184.9 $2,073.7 $12,317.0

LTM EBITDA ($mm) $342.9 $140.1 $262.3 $905.4

Current Production (mboe/d) 34.6 9.5 25.4 79.3

Proved Reserves (mmboe) 57.4 17.1 67.5 195.9

Source: Company filings, Capital IQ, and Mercer Capital analysis 

*VNOM market cap. and EV calculated based on outstanding units and balance sheet amounts before giving effect to the 

acquisition of Sitio Royalties (STR), which was completed 8/19/2025
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1-Year Stock Price Performance
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Reserve and Production Mix
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2024 Proved Reserves by Commodity (mmboe) 2024 Proved Reserves by Category (mmboe)

2024 PDP Reserves by Commodity (mmboe) Current Production by Commodity (mboe/d)
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EBITDA-Based Valuation Multiples
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Enterprise Value / LTM EBITDA Enterprise Value / LQA EBITDA

Enterprise Value / 2025E EBITDA Enterprise Value / 2026E EBITDA

13.6x

8.6x 8.5x
7.9x

Average: 
9.7x

VNOM BSM DMLP KRP

11.2x 10.9x

8.8x
8.1x

Average: 
9.8x

VNOM DMLP BSM KRP

9.6x 9.2x

7.4x

nm

Average: 
8.7x

VNOM BSM KRP DMLP

8.5x
7.5x

6.9x

nm

Average: 
7.6x

BSM KRP VNOM DMLP

Note: See appendix for derivation of multiples
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Dividend-Based Yields
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Dividend Yield (Current Dividend) Dividend Yield (LTM Dividends)

5.4%

9.9% 10.0%

11.0%

Average: 
9.1%

VNOM BSM DMLP KRP

6.1%

11.8% 12.0%
12.5%

Average: 
10.6%

VNOM BSM KRP DMLP

Note: See appendix for derivation of multiples
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Production-Based Valuation Multiples
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Enterprise Value / Current Production ($/boe/d) Enterprise Value / 2025E Production ($/boe/d)

Enterprise Value / 2026E Production ($/boe/d) 2025E - 26E Production Growth

$155,357 

$124,269 

$85,699 $81,789 

Average: 
$111,779

VNOM DMLP BSM KRP

$133,618 

$82,580 
$80,722 

nm

Average: 
$98,973

VNOM BSM KRP DMLP

$92,223 

$78,222 
$77,088 

nm

Average: 
$82,511

VNOM BSM KRP DMLP

44.9%

5.6% 4.7%
nm

Average:
18.4%

VNOM BSM KRP DMLP

Note: See appendix for derivation of multiples
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Reserve-Based Valuation Multiples
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Enterprise Value / Proved Reserves ($/boe) Enterprise Value / PDP Reserves ($/boe)

Enterprise Value / Proved PV-10 Enterprise Value / PDP PV-10

$69 
$63 

$52 

$31 

Average:
$54

DMLP VNOM BSM KRP

$75 
$69 

$58 

$35 

Average:
$59

VNOM DMLP BSM KRP

355% 340%
334%

228%

Average:
314%

DMLP BSM VNOM KRP

420%

359% 355%

268%

Average:
350%

VNOM BSM DMLP KRP

Note: See appendix for derivation of multiples



Appendix



0,58,92

97,163,217

125,152,185

107,135,71

237,125, 49

231, 230, 230

Mercer Capital Color Palette
SPEECH TEMPLATE

Fonts & Line Spacing

Slide Header
Arial 32pt, Mercer Blue

Position: Horizontal: 0.50 / Vertical: 0.29

Slide Sub-Header
Arial 16pt, Black 75%

Position: Horizonal: 0.50 / Vertical: 1.03

Text Box Text:
Line Spacing: Multiple-1.25pt

Paragraph: Before 6pt / After 0pt

Alignment: Full Justify

First Level:

  Arial 24pt, Black 100%

Second Level :

  Arial 20pt, Black 100%

Third Level :

  Arial 18pt, Black 100%

Fourth Level :

  Arial 16pt, Black 100%

Mercer Blue

Mercer Light Blue

Mercer Blue/Gray

Mercer Green

Mercer Orange

Mercer Light Gray

No content to the left of this line No content to the right of this line

No content 

below this line

No content 

below this line

• Tp turn on page #’s for this presentation 

>Insert >Header & Footer > Check the box 

that says Slide Number

Mineral Aggregator Metrics and Multiples

Mineral Aggregator Valuation Multiples  |  © Mercer Capital  |  www.mercercapital.com 11

BSM DMLP KRP VNOM Average Median Notes

Derivation of Enterprise Value

Stock Price (8/26/2025) $12.12 $24.72 $13.79 $38.98

Shares Outstanding 211.9 47.3 107.9 288.5 (1)

Equity Market Capitalization 2,567.7 1,170.2 1,487.8 11,247.0

+ Preferred Stock 300.5 0.0 158.4 0.0 (2)

+ Interest-Bearing Debt 99.0 0.0 462.1 1,098.0

- Cash & Cash Equivalents (2.5) (36.5) (34.5) (28.0)

+/- Other 0.0 51.2 0.0 0.0 (3)

Enterprise Value $2,964.6 $1,184.9 $2,073.7 $12,317.0

EBITDA Metric Multiple Metric Multiple Metric Multiple Metric Multiple

Last Twelve Months (LTM) EBITDA $342.9 8.6x $140.1 8.5x $262.3 7.9x $905.4 13.6x 9.7x 8.6x (4)

Last Quarter Annualized (LQA) EBITDA 336.6 8.8 108.2 10.9 255.4 8.1 1,096.0 11.2 9.8 9.9 (4)

2025E EBITDA 323.8 9.2 na nm 279.7 7.4 1,280.6 9.6 8.7 9.2 (5),(6)

2026E EBITDA 349.8 8.5 na nm 278.0 7.5 1,797.2 6.9 7.6 7.5 (5),(6)

Dividend Yields

Last Twelve Months (LTM) Dividends $1.43 11.8% $3.08 12.5% $1.66 12.0% $2.36 6.1% 10.6% 11.9%

Current Dividend (Annualized) 1.20 9.9% 2.48 10.0% 1.52 11.0% 2.12 5.4% 9.1% 10.0%

Production (mboe/d)

Current Production 34.6 $85,699 9.5 $124,269 25.4 $81,789 79.3 $155,357 $111,779 $104,984 (7)

2025E Production 35.9 82,580 na nm 25.7 80,722 92.2 133,618 98,973 82,580 (6),(7)

2026E Production 37.9 78,222 na nm 26.9 77,088 133.6 92,223 82,511 78,222 (6),(7)

Reserves

Proved Reserves (mmboe) 57.4 $51.67 17.1 $69.39 67.5 $30.70 195.9 $62.88 $53.66 $57.27 (8)

Proved Developed Producing Reserves (mmboe) 50.7 58.50 17.1 69.39 59.7 34.76 163.9 75.17 59.46 63.95 (8)

Proved PV-10 $871.0 340% $333.5 355% $909.6 228% $3,684.5 334% 314% 337%

Proved Developed Producing PV-10 825.5 359% 333.5 355% 774.8 268% 2,935.6 420% 350% 357%

Source: Company filings, Capital IQ, and Mercer Capital analysis.  

See following page for additional notes.
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(1) Includes non-traded shares.

(2) BSM and KRP preferred stock included at carrying value. 

(3) DMLP value reflects calculated value of General Partners interest, based on most recent quarterly distribution 

and current dividend yield. For Up-C entities, non-controlling interest is not included as the associated value is 

captured by the inclusion of the non-traded shares in the shares outstanding. 

(4) Based on non-GAAP adjusted EBITDA as calculated by management.

(5) Wall Street Research consensus estimates per Capital IQ.

(6) Forward estimates for VNOM likely include anticipated contribution from the announced acquisition of STR. 

As such, comparisons should be made with caution.

(7) Multiple calculated on a dollar per flowing barrel equivalent basis ($/boe/d).

(8) Multiple calculated on a dollar per barrel equivalent basis ($/boe).
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Mercer Capital Oil & Gas Industry Services
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Mercer Capital provides business valuation and financial advisory services to companies 

throughout the U.S. in the oil & gas industry.

Valuation & Advisory Services Provided

• Valuation of oil & gas companies

• Transaction advisory services for acquisitions and 

divestitures

• Valuations for purchase accounting and impairment testing

• Fairness and solvency opinions

• Litigation support for economic damages and shareholder 

disputes

Industry Segments

• Exploration & Production

• Oilfield Services

• Midstream

• Refining & Marketing
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Clients & Capabilities
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Solutions

• Services Across Regulatory Spectrum

• Treasury Reg. 1.611-2

• ASC 932; ASC 805; ASC 820; ASC 360

• Ad Valorem Tax Valuations

• Fair Value Statutes in Judicial Matters

• Bankruptcy and Reorganizational Statutes

• Sophisticated Strategic & Advisory Capabilities

• Acquisition Due Diligence

• Option Modeling

• Production Metrics and Acreage Values

Who We Serve

• Publicly & Privately Held E&P Companies

• Private Equity Firms

• C-level Executives

• Accounting Firms

• Law Firms

• Wealth Management Firms

Services

• Corporate Valuation 

(Buy-Sell, ESOP, Equity Compensation, Enterprise Value)

• Transaction Advisory

(Fairness and Restructuring Opinions, Due Diligence, M&A Advisory)

• Financial Reporting

(Purchase Allocation, Portfolio Valuation, Impairment Testing, 

 Equity Compensation)



Quarterly E&P Newsletter

This newsletter provides an overview of the 

industry through supply and demand 

analysis, commodity pricing, and public 

market performance. In addition, each 

quarter focuses on a different region (Eagle 

Ford, Permian, Bakken, and Appalachia).

MERCER CAPITAL’S

Oil and Gas Industry Resources

Energy Valuation Insights Blog

Visit Mercer Capital’s blog, Energy 

Valuation Insights, for a weekly 

update on issues important to the 

Oil & Gas Industry. 

Visit the blog and subscribe

CLICK HERE

CLICK HERE

View the current issue and the 

archives or to subscribe

CLICK HERE

CLICK HERE

https://mercercapital.com/insights/newsletters/value-focus-industry-publications/energy-industry-newsletter/
https://mercercapital.com/energyvaluationinsights/
https://mercercapital.com/energyvaluationinsights/
http://mercercapital.com/insights/newsletters/value-focus-industry-publications/energy-industry-newsletter/
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