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VDD 5.3. The pricing case behind the model. The base case runs at US$90/t
ex-plant against a delivered market of US$180 to 200/t. Because freight is
the largest delivered-cost line and IN BASIN SAND sits about 35 km from the
wellhead, the all-in delivered cost lands below every certified competitor
even at the conservative base.

USS$90/t US$120/t 35 km ~US$5/t

MODEL BASE, EX- BAILEY BRIDGE TO THE WELLHEAD DELIVERED FREIGHT
PLANT UPSIDE



VDD 5.3 + PRICING AND COMPETITIVE POSITION

The pricing case behind the model.

JOLOT's planned ex-plant sale price is US$90 per tonne in the model base case, with
a US$120 per tonne upside once the Bailey bridge opens direct-to-wellhead delivery.
The financial model runs the DCF, IRR and breakeven on the conservative US$90 base
for institutional sensitivity. Realized price follows a diesel-indexed mechanic adapted
from the January 2023 Chevron commercial proposal: a base price plus a diesel
pass-through that caps the operator's logistics exposure and protects JOLOT margin
through inflation. The legacy incumbent's effective in-basin landed cost runs
structurally above US$110 per tonne in many lanes, so JOLOT holds a delivered-cost

advantage even at the US$90 base.

The whole case in one line. At US$90 ex-plant plus about US$5/t freight, IN BASIN SAND lands at
roughly US$95/t delivered, below the cheapest certified competitor's all-in delivered cost. The price

differential is the moat. The Bailey bridge converts a competitive position into a structural one.

1. The two price layers (/ie model uses.

PRICE PER
TONNE

US$90

US$120

2. Pricing mechanic, adapted from the 2023 Chevron
hroposal.
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Sale price per tonne (USD) = Base price (USD) + Diesel adjustment factor x (Current diesel price ARS/L
- Reference diesel price ARS/L) / Reference price

Base price:
Diesel adjustment factor:

Reference diesel price:

3. Sensitivity to operating assumptions.

BEAR BASE UPSIDE EFFECT ON REALIZED PRICE

4. Competitive landed-cost comparison.

Estimated all-in delivered cost to a Vaca Muerta wellhead, by certified source. Freight
is the line that separates the field, and it is the line where the 35 km position wins.
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DISTANCE TO ALL-IN
WELLHEAD TRANSPORT COST DELIVERED

IN BASIN SAND (in-basin) ~US$95

Neuquen in-basin (NRG Allen,
Senillosa)

Rio Negro
YPF Arena Silicea (incumbent)

Entre Rios (Ibicuy)

Distance to the Vaca Muerta wellhead, by certified source

IN BASIN SAND . 35 km - ~US$5/t
Neuquen in-basin 120-130 km - building
Rio Negro 200-450 km - US$15-25/t

1,200+ km - US$35-50/t

Entre Rios (Ibicuy)

1,200 km

Esquema ilustrativo / Illustrative. Source: JOLOT logistics, public Argentine freight data
2026.

5. Operator quotes received, 2024 Lo 2026.
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QUOTE SOURCE (ANONYMIZED) TONNAGE REFERENCED PRICE PER TONNE EX-PLANT

Major US-headquartered VM operator
Major Argentine national oil company
Mid-cap Argentine operator
Specialty completions contractor

Mid-cap European-affiliated operator

US$98 per tonne

6. Why the model uses US$90, not the quoted average.

Institutional credibility.

Time-discounted upside.

Discipline.

US$90/t ~US$98/t USS$180-200/ ~US$95/t
t

MODEL BASE, EX-PLANT OPERATOR QUOTE
AVERAGE

IBS ALL-IN DELIVERED

DELIVERED MARKET
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7. Cross-references in the data room.

REFERENCE DOCUMENT STATUS

Chevron January 2023 proposal
Internal 10-year market
projection

Financial model (US$90 base)

Plant operating cost model

Bridge term sheet

Open items that move the price case, stated plainly: outbound freight is asserted from logistics work, not
yet independently sourced. Wash yield and recovery are modeled 1:1 pending lab confirmation. There is no
documented realized-price quote behind US$90 beyond the anonymized operator range above, and no
signed offtake LOI yet. An independent commercial price benchmark from an oilfield-services analyst is the
recommended next diligence step.

TEAM

IERRE LEGAL / LEGAL & CONTACT
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Sergio Kalierof . IN BASIN SAND
Sentinel Legal (Geneva) acts as

legal counsel and round facilitator.

Sentinel runs onboarding, KYC and

L. info@inbasinsand.com
the signing of each tranche. The

Marcelo Marty, inbasinsand.com/investors

note is a secured convertible under
Swiss law with arbitration in Geneva.
Indicative terms are subject to the
final agreement issued by Sentinel.

Confidential. Prepared for qualified investors by the round facilitator. IN BASIN SAND is the commercial brand of JOLOT S.A.S. Indicative terms,
subject to the final agreement issued by Sentinel Legal. Pricing reflects operator quotes received 2024 to 2026 and the 2023 Chevron proposal
mechanic; an independent commercial price benchmark is recommended. Projections are estimates on reasonable assumptions, not a
guarantee of future performance. High-risk early-stage investment with risk of total loss of capital.
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