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As of January 23, 2025, PartnerCap Securities, LLC is terminating research coverage of EON Resources (NYSE:
EONR). This decision reflects a strategic reallocation of resources to focus on other sectors and stocks within our
coverage universe.

Our previously issued stock rating of BUY and price target of $3.50/share are no longer valid. EONR’s closing stock
price on the termination date was $1.38/share.

This termination does not indicate a change in our opinion regarding EONR’s business operations or potential investment
merits. We thank our clients for their interest in our analysis of EONR and for their continued trust in PartnerCap
Securities, LLC.

For further inquiries, please contact Christopher A. Recouso or the Equity Research Department at
crecouso@partnercap.com.

C. A. Recouso
PartnerCap Securities, LLC This report is for informational purposes only. As of the effective date,
1-408-907-6190 PartnerCap Securities, LLC will no longer provide updates, recommendations, or analysis on EONR.

crecouso@partnercap.com
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I ANALYST CERTIFICATION

PartnerCap Securities, LLC (hereinafter “PartnerCap”) maintains and takes steps to enforce its written policies and procedures which are reasonably
designed to ensure compliance with the relevant regulations concerning content in research reports. PartnerCap has reason to believe that the
purported facts presented in this research report are based on reliable information and any recommendation, rating or price target has a reasonable
basis.

I, Christopher Recouso, on behalf of PartnerCap, hereby certify that the views expressed in this research report accurately reflect my personal views
about the subject of securities and issues. | also certify that although | did receive compensation for this report, no part of my compensation over the
last 12 months was, or will be, directly or indirectly, related to the specific recommendations or view expressed in this research report. PartnerCap and
its analysts do not possess any conflict of interest with the company mentioned in this research report. Our valuation methodology is primarily based
on current year and forward year EV/Sales and EV/EBITDA multiples, as well as current year and forward P/E multiples, total return/PE ratio, market
cap/free cash flow metrics, and dividend yield comps.

Content in this research report is Al-generated. PartnerCap employs its proprietary Al research system for content-generation, based on a universe
of credible and authentic source documents. The system functions under overall manual supervision, and thus the creative control over the content
generated by the system lies with its human authors. The Al content is not mere “mechanical reproduction” and instead is the result of the human
author’s “own original mental conception, to which [the author] gave visible form.” The Al-generated content from the system is sufficiently modified to
meet the standards for copyright protection. PartnerCap thus claims that the work constitutes an original work of human authorship, and the content
in this research report has sufficient human authorship to support a copyright claim, according to the Copyright Registration Guidance, published by
the U.S. Copyright Office on 03/16/2023.

Meaning of Ratings

PartnerCap rating system categorically articulates the investment thesis of the company with four categories being the primary reasons why an investor
would be attracted to a specific stock. Below are the explanations for each of PartnerCap ratings:

a. Fundamental Buy: The Fundamental Buy is the rating assigned to an issuer when the analyst feels that the most compelling information
for investors to consider for the next 12 months from the date of publication of the said research report is the issuer’'s improving, or better
than peer fundamental metrics. Primary fundamental metrics that are considered include, but are not limited to: sales growth, margins and
capital efficiency metrics.

b. Sentiment Buy: The Sentiment Buy is the rating assigned to an issuer when the analyst feels that the most compelling information for
investors to consider for the next 12 months from the date of publication of the said research report is an upcoming trading catalyst. Examples
of catalysts to consider include but are not limited to: upcoming data released from trials, new product launches, changes in management
and synergies from recent inorganic activities.

c. Valuation Buy: The Valuation Buy is the rating assigned to an issuer when the analyst feels that the most compelling information for
investors to consider is a discounted valuation that is expected to re-rate higher in the next 12 months from the date of publication of the
said research report. Examples that support a valuation buy rating include, but are not limited to: discounted trading multiples (including PE,
EV/Sales, EV/EBITDA and P/Book) relative to an issuers’ traditional multiples, or peer group; a change to the corporate structure, for
example deleveraging, which would warrant a re-rating; or increased cash generation that would drive a higher intrinsic value than the
current market valuation supports in the coming 12 months.

d. Restricted: This is the rating that will be assigned to any issuer that PartnerCap is restricted from writing about, at least in the next 12
months from the date of publication of the said research report. This is most often a self-imposed rating that is designed to be temporary in
nature and designates no recommendation given a conflict of interest (i.e. pending placement activity or advisory work).

Rating Distribution

FUNDAMENTAL BUY | SENTIMENT BUY | VALUATION BUY | RESTRICTED

Research Clients 2 1 3 0

Research Clients with Investment Banking Services 1 1 0 0

PartnerCap believes this research report includes a fair presentation of the risks that may impede achievement of the recommendation, rating or price
target.
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Stock Price / Target Price Chart
Coverage was initiated on March 27, 2024, with PT at $5.50.
Last PT was assigned on December 19, 2024, with PT at $3.50
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Compensation Or Securities Ownership

The analyst(s) responsible for covering the securities in this report receives compensation based upon, among other factors, the overall profitability of
PartnerCap. including profits derived from investment banking revenue and related advisory services. Unless noted in the Company Specific
Disclosures section above, neither the analyst(s) responsible for covering the securities in this report, nor members of the analyst(s) household, has
a financial interest in the Company, but in the future may from time to time engage in transactions with respect to the Company or other companies
mentioned in the report. For compendium reports (a research report covering six or more subject companies) please see the latest published research
to view company specific disclosures. Any material conflict of interest between PartnerCap and any other party is listed in the Firm’s ADV when
required.

The research analyst who prepared this report is Christopher Recouso (hereinafter “Analyst”). The Analyst hereby discloses that the Analyst or a
member of the Analyst’s family has no financial interest in the debt or equity securities of the subject company.

General Disclaimer and Copyright

This report has been published by PartnerCap in consideration of a fee payable. Fees are paid in cash and equity without recourse. PartnerCap
Securities, LLC, may seek additional fees for assistance with investor targeting, access and further investor preparation services, but does not get
remunerated for any specific investment recommendations.

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell, a solicitation of an offer to buy or sell any
financial instruments, or to particular trading strategy in any jurisdiction. The information and opinions in this report were prepared by registered
employees of PartnerCap. The information herein is believed by PartnerCap to be reliable and has been obtained from public sources believed to be
reliable, but PartnerCap makes no representation as to the accuracy or completeness of such information. Forward-looking information or statements
in this report contain information that is based on assumptions, forecasts of future results and estimates of amounts not yet determinable and therefore
involve known and unknown risks, uncertainties and other factors that may cause the actual results, performance, or achievements of their subject
matter to be materially different from current expectations.

PartnerCap is regulated by the United States Securities and Exchange Commission, FINRA and various other self-regulatory organizations. This report
has been prepared in accordance with the laws and regulations governing United States broker-dealers. This report has not been submitted to FINRA
for review, registration with the SEC or FINRA does not indicate endorsement or approval of this report. To the fullest extent allowed by law, PartnerCap
shall not be liable for any direct, indirect, or consequential losses, loss of profits, damages, or costs or expenses incurred or suffered by you arising
out of or in connection with the access to, use of, or reliance on any information contained in this note.

Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of this report. They do not necessarily
reflect the opinions of PartnerCap and are subject to change without notice. In addition, opinions, estimates and projections in this report may differ
from or be contrary to those expressed by other business areas or representatives of PartnerCap and its affiliates. PartnerCap has no obligation to
update, modify or amend this report or to otherwise notify a reader thereof if any matter stated herein, or any opinion, projection, forecast or estimate
set forth herein, changes subsequently become inaccurate.
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PartnerCap does not provide individually tailored investment advice in research reports. This report has been prepared without regard to the
investments and circumstances of the recipient. The securities discussed in this report may not be suitable for all investors and investors must make
their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial situations and
investment objectives. Estimates of future performance are based on assumptions that may not be realized. Furthermore, past performance is not
necessarily indicative of future performance. Investment involves risk. You are advised to exercise caution in relation to the research report. If you are
in any doubt about any of the contents of this document, you should obtain independent professional advice.

PartnerCap salespeople and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions
that are contrary to the opinions expressed in this research. PartnerCap may seek to offer investment banking services to all companies under research
coverage. PartnerCap and/or its affiliates have not received any investment-banking-related compensation from the company or companies mentioned
in this report over the past 12 months, but expect to receive the same within the next three months.

This research report (the "Report") is investment research, which has been prepared on an independent basis by PartnerCap, a member of FINRA
and SIPC, with offices at 25 Thurmond Way, Bluffton, SC 29910. Electronic research is simultaneously available to all clients. This research report is
provided to PartnerCap clients and others and may not be redistributed, retransmitted, disclosed, copied, photocopied, or duplicated, in whole or in
part, or in any form or manner, without the express written consent of PartnerCap. In the event that this research report is sent to you by a party other
than PartnerCap, please note that the contents may have been altered from the original, or comments may have been added, which may not be the
opinions of PartnerCap. In such case, neither PartnerCap, nor its affiliates or associated people, are responsible for the altered research report.

This report and any recommendation contained herein speak only as of the date of this report and are subject to change without notice. PartnerCap
and its affiliated companies and employees shall have no obligation to update or amend any information or opinion contained in this report and the
frequency of subsequent reports, if any, remain in the discretion of the author and PartnerCap.

All intellectual property rights in the research report belong to PartnerCap. Any and all matters related to this research report shall be governed by and
construed in accordance with the laws of the State of New York.

This report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of, or located in any locality,
state, country, or other jurisdiction where such distribution, publication, availability, or use would be contrary to law or regulation or which would subject
PartnerCap and its affiliates to any registration or licensing requirements within such jurisdictions.

Over the past 12 months, PartnerCap has not managed or co-managed a public offering of securities from the companies mentioned in this research
report (‘'subject' companies henceforth) but may affect transactions in the securities on a placement agent basis in the coming months.

The subject company has not been a client of PartnerCap in the previous 12 months preceding the date of publication of this research report, and
PartnerCap has not provided the company with any services of any sort. PartnerCap did not engage in any investment banking activity for the said
companies over the past 12 months, and there is no current investment banking activity ongoing and PartnerCap does not anticipate any such activities
over the next 12 months for any subject companies mentioned in this report.

PartnerCap has not received compensation for banking services from the subject company in the past 12 months. PartnerCap does not beneficially
own 1% or more of any class of common equity securities of the subject company.

In addition, PartnerCap assumes no warranty, liability or guarantee for the current relevance, correctness or completeness of any information provided.
Furthermore, PartnerCap assumes no liability for any direct or indirect loss or damage or, in particular, for lost profit, which you may incur as a result
of the use and existence of the information provided within the report.

Copyright: © PartnerCap Securities LLC, 2025.



