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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

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

For the quarterly period ended June 30, 2025

or

☐ 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: 333-282862
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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 ☐ No ☒

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted 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 such
files). Yes ☒ No ☐

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

Large accelerated filer ☐ Accelerated filer ☐

Non-accelerated filer ☒ Smaller reporting company ☐

Emerging growth company ☐

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. ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes ☐ No ☒
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Certain Defined Terms

As used in this Quarterly Report on Form 10-Q (this “Quarterly Report”), unless otherwise noted or the context otherwise requires, references to:

• “we,” “us,” “our,” the “Company,” the “Issuer,” and “Phoenix Energy,” and similar references refer to Phoenix Energy One, LLC,
formerly known as Phoenix Capital Group Holdings, LLC, and, where appropriate, its subsidiaries.

• “Adamantium” means Adamantium Capital LLC, a Delaware limited liability company and a direct, wholly owned subsidiary of the
Issuer.

• “Adamantium Bonds” means unsecured bonds offered and sold by Adamantium pursuant to an offering under Rule 506(c) of Regulation
D under the Securities Act, the proceeds of which are loaned to the Issuer under the Adamantium Loan Agreement (as defined below).

• “Adamantium Debt” means, collectively, indebtedness outstanding under the Adamantium Bonds, Adamantium Loan Agreement, and
Adamantium Secured Note.

• “Adamantium Loan Agreement” means that certain Loan Agreement, dated as of September 14, 2023, by and among the Issuer and
PhoenixOp, as borrowers, and Adamantium, as lender, as the same may be amended and supplemented from time to time.

• “Adamantium Secured Note” means that certain Secured Subordinated Promissory Note, dated as of November 1, 2024, by and between
Adamantium and the noteholder named therein, as the same may be amended and supplemented from time to time.

• “Adamantium Securities” means, collectively, indebtedness outstanding under the Adamantium Bonds and Adamantium Secured Note.

• “Bbl” means one stock tank barrel, of 42 U.S. gallons liquid volume, used in this Quarterly Report in reference to crude oil or other liquid
hydrocarbons.

• “Boe” means barrel of oil equivalent.

• “Btu” means British thermal unit, which is the heat required to raise the temperature of one pound of liquid water by one degree
Fahrenheit.

• “E&P” means exploration and production.

• “Exchange Act” means the Securities Exchange Act of 1934, as amended.

• “Fortress” means Fortress Credit Corp., a Delaware corporation.

• “Fortress Credit Agreement” means that certain Amended and Restated Senior Secured Credit Agreement, dated as of August 12, 2024,
by and among the Issuer, PhoenixOp, as borrower, each of the lenders from time to time party thereto, and Fortress, as administrative
agent for the lenders, as the same may be amended or supplemented from time to time.

• “Mcf” means one thousand cubic feet.

• “MMBtu” means one million Btus.

• “NGL” means natural gas liquids.

• “NMAs” means net mineral acres.

• “NRAs” means net royalty acres.

• “Phoenix Equity” means Phoenix Equity Holdings, LLC, a Delaware limited liability company and the sole member of the Issuer.

1
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• “PhoenixOp” means Phoenix Operating LLC, a Delaware limited liability company and a direct, wholly owned subsidiary of the Issuer.

• “Reg A Bonds” means unsecured bonds offered and sold to date by the Issuer pursuant to an offering under Regulation A under
the Securities Act.

• “Reg D Bonds” means unsecured bonds offered and sold to date by the Issuer pursuant to offerings under Rule 506(b) or (c), as applicable,
of Regulation D under the Securities Act.

• “Reg D/Reg A Bonds” means, collectively, the Reg D Bonds and the Reg A Bonds.

• “Registered Notes” means unsecured notes offered and sold by the Issuer on a continuous basis pursuant to a registration statement on
Form S-1 (File No. 333-282862), including the related prospectus.

• “SEC” means the U.S. Securities and Exchange Commission.

• “Senior Debt” means any indebtedness that the Issuer expressly determines is senior to the Registered Notes, including, as of the date of
this Quarterly Report, indebtedness under the Fortress Credit Agreement, the Adamantium Debt, and the Senior Reg D/Reg A Bonds.

• “Senior Reg D Bonds” means, collectively, the July 2022 506(c) Bonds, the 2020 506(b) Bonds, and the 2020 506(c) Bonds.

• “Senior Reg D/Reg A Bonds” means the Reg D/Reg A Bonds that are not Subordinated Reg D Bonds.

• “Subordinated Reg D Bonds” means, collectively, the August 2023 506(c) Bonds and the December 2022 506(c) Bonds.

For ease of reference, we have repeated definitions for certain of these terms in other portions of the body of this Quarterly Report. All such
definitions conform to the definitions set forth above.

Certain monetary amounts, percentages, and other figures included in this Quarterly Report have been subject to rounding adjustments. Percentage
amounts included in this Quarterly Report have not in all cases been calculated on the basis of such rounded figures, but on the basis of such amounts
prior to rounding. For this reason, percentage amounts in this Quarterly Report may vary from those obtained by performing the same calculations using
the figures in our condensed consolidated financial statements included elsewhere in this Quarterly Report. Certain other amounts that appear in this
Quarterly Report may not sum due to rounding.

2
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Cautionary Statement Regarding Forward-Looking Statements

This Quarterly Report contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, which are
statements regarding all matters that are not historical facts. They appear in a number of places throughout this Quarterly Report and include statements
regarding our current views, hopes, intentions, beliefs, or expectations concerning, among other things, our results of operations, financial condition,
liquidity, prospects, growth, strategies, and position in the markets and the industries in which we operate. These forward-looking statements are
generally identifiable by forward-looking terminology such as “guidance,” “expect,” “believe,” “anticipate,” “outlook,” “could,” “target,” “project,”
“intend,” “plan,” “seek,” “estimate,” “should,” “will,” “would,” “approximately,” “predict,” “potential,” “may,” “continue,” and “assume,” as well as the
negative version of such words, variations of such words, and similar expressions referring to the future.

Forward-looking statements are based on our beliefs, assumptions, and expectations, taking into account currently known market conditions and
other factors. Our ability to predict results or the actual effect of future events, actions, plans, or strategies is inherently uncertain and involves certain
risks and uncertainties, many of which are beyond our control. Our actual results and performance could differ materially from those set forth or
anticipated in our forward-looking statements. Factors that could cause our actual results to differ materially from the expectations we describe in our
forward-looking statements include, but are not limited to, the factors listed below and in Part II, Item 1A. “Risk Factors” elsewhere in this Quarterly
Report. When considering forward-looking statements, you should keep in mind the risk factors and other cautionary statements in this Quarterly
Report. You are cautioned that the forward-looking statements contained in this Quarterly Report are not guarantees of future performance, and we
cannot assure you that such statements will be realized or that the forward-looking events and circumstances will occur. All forward-looking statements
in this Quarterly Report are made only as of the date this Quarterly Report, based on information available to us as of the date of this Quarterly Report,
and we caution you not to place undue reliance on forward-looking statements in light of the risks and uncertainties associated with them.

The matters summarized below and elsewhere in this Quarterly Report could cause our actual results and performance to differ materially from
those set forth or anticipated in forward-looking statements:

• changes in the markets in which we compete;

• increasing costs of capital expenditures to acquire and develop properties;

• the continued success of our E&P operators;

• delays in development of and higher capital expenditures in our estimated proved and probable undeveloped reserves;

• developments in governmental regulations;

• deviations between the current market value of estimated proved reserves and the present value of future net revenues from our proved
reserves;

• changes in current or future commodity prices;

• the fact that reserve estimates depend on many assumptions that may turn out to be inaccurate and that any material inaccuracies in reserve
estimates or underlying assumptions will materially affect the quantities and present value of our reserves;

• our ability to replace reserves;

• cybersecurity attacks;

• the development of our software and its ability to continue identifying productive assets;

• our current or future levels of indebtedness;

• repayment of our current or future indebtedness;

• current and future litigation or other regulatory, administrative, or other legal proceedings;

• the restatement of our financial statements; and

3
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• the other factors set forth in Part II, Item 1A. “Risk Factors” included in Part I, Item 1A of our Quarterly Report on Form 10-Q for the

quarter ended June 30, 2025.

Except as required by law, we are under no duty to, and we do not intend to, update or review any of our forward-looking statements after the date
of this Quarterly Report, whether as a result of new information, future events or developments, or otherwise.

Investors and others should note that we announce financial and other material information using our website (https://phoenixenergy.com/), SEC
filings, press releases, public conference calls, and webcasts. We use these channels of distribution to communicate with our investors and members of
the public about our company, our services, and other items of interest. Information contained on our website is not part of this Quarterly Report or our
other filings with the SEC.
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Item 1. Financial Statements
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(in thousands)

June 30,
2025

December 31,
2024

(unaudited)
ASSETS
Current assets

Cash and cash equivalents $ 60,491 $ 120,814
Accounts receivable 81,187 28,218
Earnest payments 647 154
Other current assets 14,041 7,528

Total current assets 156,366 156,714
Oil and gas properties 1,406,610 1,006,221
Accumulated depletion (208,191) (140,376)

Net oil and gas properties 1,198,419 865,845
Right-of-use assets, net 10,119 6,010
Other noncurrent assets 4,710 501
Total Assets $1,369,614 $ 1,029,070
LIABILITIES AND MEMBER’S EQUITY (DEFICIT)
Current liabilities

Accounts payable $ 85,592 $ 41,824
Current portion of long-term debt 142,810 103,240
Current portion of deferred closings 9,107 7,189
Escrow account 9,459 16,356
Current operating lease liabilities 743 656
Accrued and other liabilities 114,247 57,346

Total current liabilities 361,958 226,611
Long-term debt, net of current portion 960,320 795,215
Accrued interest 41,631 26,079
Deferred closings 2,269 3,324
Operating lease liabilities 10,269 5,860
Asset retirement obligations 2,221 1,181
Other noncurrent liabilities 707 4,858

Total liabilities 1,379,375 1,063,128
Commitments and contingencies (Note 12)
Member’s equity (deficit)

Member’s equity 434 434
Accumulated deficit (10,195) (34,492)

Total member’s deficit (9,761) (34,058)
Total Liabilities and Member’s Equity (Deficit) $1,369,614 $ 1,029,070

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Operations
(unaudited)
(in thousands)

Three Months Ended
June 30,

Six Months Ended
June 30,

2025 2024 2025 2024
REVENUES

Product sales $ 97,260 $ 27,312 $181,529 $ 33,990
Mineral and royalty revenues 31,985 51,604 61,871 85,588
Purchased crude oil sales 30,800 — 30,800 —
Water services 3,697 904 5,200 904
Other revenues 92 10 181 28

Total revenues 163,834 79,830 279,581 120,510
OPERATING EXPENSES

Cost of sales 35,169 14,945 62,252 22,927
Depreciation, depletion, amortization, and accretion 36,617 24,370 67,842 37,775
Purchased crude oil expenses 30,352 — 30,352 —
Selling, general and administrative 6,381 7,861 15,895 13,111
Payroll and payroll-related 8,093 5,907 16,022 10,732
Advertising and marketing 517 144 837 161
Loss on sale of assets — — — 564
Impairment expense 6 — 522 —

Total operating expenses 117,135 53,227 193,722 85,270
INCOME FROM OPERATIONS 46,699 26,603 85,859 35,240
OTHER INCOME (EXPENSE)

Interest income 363 33 1,052 55
Interest expense, net (37,025) (17,994) (72,874) (34,915)
Gain (loss) on derivatives 8,922 (19) 10,842 (86)
Loss on debt extinguishment (261) (225) (582) (301)

Total other expenses (28,001) (18,205) (61,562) (35,247)
NET INCOME (LOSS) $ 18,698 $ 8,398 $ 24,297 $ (7)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Changes in Equity (Deficit)
(unaudited)
(in thousands)

Member’s
Equity

Accumulated
Deficit

Total Member’s
Deficit

Balance, January 1, 2025 $ 434 $ (34,492) $ (34,058)
Net income — 5,599 5,599

Balance, March 31, 2025 $ 434 $ (28,893) $ (28,459)
Net income — 18,698 18,698

Balance, June 30, 2025 $ 434 $ (10,195) $ (9,761)

Balance, January 1, 2024 $ 4,865 $ (9,699) $ (4,834)
Contributions 325 — 325
Net loss — (8,405) (8,405)

Balance, March 31, 2024 $ 5,190 $ (18,104) $ (12,914)
Net income — 8,398 8,398

Balance, June 30, 2024 $ 5,190 $ (9,706) $ (4,516)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(unaudited)
(in thousands)

Six Months Ended
June 30,

2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES
Net income (loss) $ 24,297 $ (7)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation, depletion, amortization, and accretion 67,842 37,775
Amortization of right-of-use assets 543 294
Amortization of debt discount and debt issuance costs 11,404 7,652
Impairment expense 522 —
Unrealized (gain) loss on derivatives (10,468) 86
Loss on debt extinguishment 582 301
Changes in operating assets and liabilities:

Accounts receivable (52,969) (18,401)
Earnest payments (12,359) (12,811)
Accounts payable 8,032 (14,214)
Accrued and other liabilities 52,198 19,330
Escrow account (6,897) (822)
Accrued interest 21,200 10,972
Other (4,297) (717)

Net cash provided by operating activities 99,630 29,438
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to oil and gas properties and leases (348,829) (185,900)
Proceeds from sale of assets — 6,200
Additions to equipment and other property (239) (55)

Net cash used in investing activities (349,068) (179,755)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuances of debt, net of discount 254,219 199,429
Payments of debt issuance costs (39,222) (24,490)
Repayments of debt (23,831) (20,602)
Members’ contributions — 325
Payments of deferred closings (2,051) (5,694)

Net cash provided by financing activities 189,115 148,968
Net change in cash and cash equivalents (60,323) (1,349)
Cash and cash equivalents at beginning of year 120,814 5,428
Cash and cash equivalents at end of year $ 60,491 $ 4,079

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Notes to the Condensed Consolidated Financial Statements
(unaudited)

Note 1 – Business

Phoenix Energy One, LLC (“Phoenix Energy”), formerly known as Phoenix Capital Group Holdings, LLC (“Phoenix Capital”), is a Delaware
limited liability company focused on oil and gas operations primarily in the Williston Basin, North Dakota/Montana, the Uinta Basin, Utah, the Permian
Basin, Texas, the Denver-Julesburg Basin, Colorado/Wyoming and the Powder River Basin, Wyoming. The Company was formed in April 2019 and
changed its name to Phoenix Energy in January 2025. As used in these condensed consolidated financial statements, unless the context otherwise
requires, references to the “Company,” “we,” “us,” and “our” refer to Phoenix Energy and its consolidated subsidiaries.

The Company’s strategy involves the acquisition of royalty assets, non-operating working interests, and operated leases for the purpose of
exploration, development, and production of crude oil, natural gas, and natural gas liquids conducted through its wholly-owned subsidiaries, Phoenix
Operating LLC (“PhoenixOp”), Firebird Services, LLC (“Firebird Services”) and Firebird Marketing, LLC (“Firebird Marketing”). PhoenixOp is a
Delaware limited liability company formed in January 2022 to drill, complete and operate wells in the United States. Firebird Services is a Delaware
limited liability company formed in October 2023 to perform saltwater disposal services on wells operated by PhoenixOp. Firebird Marketing is a
Delaware limited liability company formed in March 2025 to market and sell the Company’s operated production.

Interim financial presentation

The accompanying condensed consolidated financial statements of the Company have been prepared in accordance with accounting principles
generally accepted in the United States of America (“U.S. GAAP”) for interim financial information. Accordingly, they do not include all of the
information and notes required by U.S. GAAP for annual financial statements. In the opinion of management, all adjustments, consisting only of normal
recurring adjustments considered necessary for fair presentation, have been included. Interim results are not necessarily indicative of results for a full
year. The accompanying condensed consolidated financial statements are unaudited and should be read in conjunction with the audited consolidated
financial statements and notes thereto as of and for the year ended December 31, 2024 (the “2024 annual financial statements”).

Note 2 – Significant Accounting Policies

Basis of preparation and principles of consolidation

The condensed consolidated financial statements include the accounts of Phoenix Energy and its wholly-owned subsidiaries. All intercompany
accounts and transactions with and between Phoenix Energy and its wholly-owned subsidiaries have been eliminated in consolidation. Certain prior
period amounts have been reclassified to conform to current period presentation.

Liquidity risk and management’s plans

Liquidity risk is the risk that the Company’s cash flows from operations will not be sufficient for the Company to continue operating and
discharge its liabilities in the normal course of operations. The Company is exposed to liquidity risk as its continued operation is dependent upon its
ability to continue to obtain financing, either in the form of debt or equity, or by achieving profitable operations in order to satisfy its liabilities as they
come due.

As of June 30, 2025, the Company had negative working capital of approximately $205.6 million and a member’s deficit of approximately
$9.8 million. The Company expects to repay its financial liabilities in the normal course of operations and to fund future operational and capital
requirements through operating cash flows and through issuances of additional debt. Since the balance sheet date and through the date of the filing of
these condensed consolidated financial statements, the Company had raised an additional $101.7 million of notes through its investor program (see Note
7 – Debt and Note 15 – Subsequent Events). Management believes its capital raises through its bond offerings will continue at or above this current
pace.
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Notes to the Condensed Consolidated Financial Statements
(unaudited)

Use of estimates

The preparation of the condensed consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities, and the disclosure of contingent assets and liabilities at the date of the condensed
consolidated financial statements and the reported amounts of revenues and expenses during the applicable reporting period of such statements.
Accordingly, actual results could differ materially from these estimates.

The accompanying condensed consolidated financial statements are based on a number of significant estimates including quantities of oil, natural
gas and natural gas liquids (“NGL”) reserves that are the basis for the calculations of depreciation, depletion, amortization, and determinations of
impairment of oil and natural gas properties. Reservoir engineering is a subjective process of estimating underground accumulations of oil and natural
gas and there are numerous uncertainties inherent in estimating quantities of proved oil and natural gas reserves. The accuracy of any reserve estimate is
a function of the quality of available data and of engineering and geological interpretation and judgment along with estimated selling prices. As a result,
reserve estimates may materially differ from the quantities of oil and natural gas that are ultimately recovered.

Revenue from contracts with customers

The Company recognizes its revenues following Accounting Standards Codification Topic 606, Revenue from Contracts with Customers. The
Company’s revenues are predominantly derived from contracts for the sale of crude oil, natural gas and NGLs. For crude oil, natural gas and NGLs
produced by PhoenixOp, each delivery order is treated as a separate performance obligation that is satisfied at the point in time control of the product
transfers to the customer. Revenue is measured as the amount the Company expects to receive in exchange for transferring commodities to the customer.
The Company’s commodity sales are typically based on prevailing market-based prices. When deliveries contain multiple products, an observable
standalone selling price is generally used to measure revenue for each product. Revenues from product sales are presented separately from post-
production expenses, including transportation costs, as the Company controls the operated production prior to its transfer to customers.

In circumstances where the Company is the non-operator or mineral rights owner, the Company derives revenue from its interests in the sale of oil
and natural gas production and does not consider itself to have control of the product, resulting in the recognition of revenues net of post-production
expenses. Oil, natural gas, and NGL sales revenues are generally recognized when control of the product is transferred to the customer, the performance
obligations under the terms of the contracts with customers are satisfied and collectability is reasonably assured. Given the inherent time lag between
when oil, natural gas, NGL production and sales occur, and when operators or purchasers often make disbursements to royalty interest owners and due
to the large potential fluctuations of both production and sale price, a significant portion of the Company’s revenue may represent accrued revenue based
on estimated net sales volumes and estimated selling prices of the commodities.

Effective April 2025, the Company began conducting marketing activities through its newly established subsidiary, Firebird Marketing. These
activities include the purchase of crude oil from working interest owners and royalty interest holders in properties operated by PhoenixOp, and the
subsequent sale of the crude oil to customers. The revenues and expenses from these sales and purchases are recognized on a gross basis as the
Company acts as a principal in these transactions by assuming control of the purchased crude oil before it is transferred to the customer.

The Company, through Firebird Services, provides water disposal services to PhoenixOp and third parties with respect to oil and gas production
from wells in which it is the operator. Pricing for such services represents a fixed rate fee based on the quantity of water volume processed.
Intercompany charges associated with PhoenixOp’s net interests are eliminated upon consolidation. The proportionate share of fees allocable to third-
party working interest owners are recognized as revenues over the course of time, as services are performed. Revenues from water services are
recognized only when it is probable the Company will collect the consideration it is entitled to in exchange for the services transferred to the customer.
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PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Notes to the Condensed Consolidated Financial Statements
(unaudited)

Recent accounting standards not yet adopted

In November 2024, the Financial Accounting Standards Board issued Accounting Standards Update (“ASU”) 2024-03, Income
Statement—Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”). ASU 2024-03
requires companies to provide more detailed disclosures about the disaggregation of income statement expenses. The ASU aims to enhance the
transparency and usefulness of financial statements by providing better insight into the components of expense line items, and becomes effective for
fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning after December 15, 2027. The Company is currently
evaluating the impact of the standard on its financial statements and disclosures.

Accounting pronouncements not listed above were assessed and determined to not have a material impact to the Company’s condensed
consolidated financial statements.

Note 3 – Oil and Gas Properties

Oil and gas properties, net consist of the following:

(in thousands)
June 30,

2025
December 31,

2024
Proved oil and natural gas properties(a) $ 963,946 $ 687,366
Unproved oil and natural gas properties 442,664 318,855

Total oil and gas properties 1,406,610 1,006,221
Less: Accumulated depletion (208,191) (140,376)

Oil and gas properties, net $1,198,419 $ 865,845

(a) Represents proved and undeveloped (i.e., wells in progress) and proved and producing properties.

The Company uses the successful efforts method of accounting for its oil and gas properties. Property acquisition costs are depleted on a
units-of-production basis over total proved reserves, while costs of wells and related equipment and facilities are depleted on a units-of-production basis
over proved developed reserves. Depletion on oil and gas properties was $36.6 million and $24.3 million for the three months ended June 30, 2025 and
2024, respectively, and $67.8 million and $37.5 million for the six months ended June 30, 2025 and 2024, respectively.

Depreciation expense on the Company’s equipment and other property was less than $0.1 million for both the three months ended June 30, 2025
and 2024 and less than $0.1 million for both the six months ended June 30, 2025 and 2024.
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Note 4 – Revenue

The following tables present the Company’s revenues disaggregated by product type and by segment for the periods presented:

Three Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 96,438 $ — $ — $ 96,438
Natural gas — 209 — — 209
NGL — 613 — — 613

Total product sales — 97,260 — — 97,260
Mineral and royalty revenues

Crude oil 28,993 — — 30 29,023
Natural gas 1,492 — — — 1,492
NGL 1,470 — — — 1,470

Total mineral and royalty revenues 31,955 — — 30 31,985
Purchased crude oil sales — 30,830 — (30) 30,800
Water services — 3,697 — — 3,697
Other revenue — — 92 — 92
Intersegment revenue 62 — 33,386 (33,448) —

Total revenues $ 32,017 $131,787 $33,478 $ (33,448) $163,834

Three Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 26,602 $ — $ — $26,602
Natural gas — 98 — — 98
NGL — 612 — — 612

Total product sales — 27,312 — — 27,312
Mineral and royalty revenues

Crude oil 47,271 — — — 47,271
Natural gas 1,406 — — — 1,406
NGL 2,927 — — — 2,927

Total mineral and royalty revenues 51,604 — — — 51,604
Water services — 904 — — 904
Other revenue — — 10 — 10
Intersegment revenue 52 — 16,251 (16,303) —

Total revenues $ 51,656 $ 28,216 $16,261 $ (16,303) $79,830
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Six Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $179,640 $ — $ — $179,640
Natural gas — 637 — — 637
NGL — 1,252 — — 1,252

Total product sales — 181,529 — — 181,529
Mineral and royalty revenues

Crude oil 55,256 — — 30 55,286
Natural gas 3,295 — — — 3,295
NGL 3,290 — — — 3,290

Total mineral and royalty revenues 61,841 — — 30 61,871
Purchased crude oil sales — 30,830 — (30) 30,800
Water services — 5,200 — — 5,200
Other revenue — — 181 — 181
Intersegment revenue 100 — 63,138 (63,238) —

Total revenues $ 61,941 $217,559 $63,319 $ (63,238) $279,581

Six Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 33,156 $ — $ — $ 33,156
Natural gas — 113 — — 113
NGL — 721 — — 721

Total product sales — 33,990 — — 33,990
Mineral and royalty revenues

Crude oil 78,031 — — — 78,031
Natural gas 2,772 — — — 2,772
NGL 4,785 — — — 4,785

Total mineral and royalty revenues 85,588 — — — 85,588
Water services — 904 — — 904
Other revenue — — 28 — 28
Intersegment revenue 63 — 31,794 (31,857) —

Total revenues $ 85,651 $ 34,894 $31,822 $ (31,857) $120,510
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Note 5 – Other Current Assets

The following table summarizes the Company’s other current assets for the periods presented:

(in thousands)
June 30,

2025
December 31,

2024
Derivative assets $ 5,967 $ 101
Prepaid expenses 4,899 3,068
Insurance recovery receivable 1,612 2,096
Deferred financing costs 1,136 1,964
Deposits 427 150
Other — 149

Total $ 14,041 $ 7,528

Note 6 – Derivatives

The Company periodically enters into commodity derivative contracts to manage its exposure to crude oil price risk. Additionally, the Company is
required to hedge a portion of anticipated crude oil production for future periods pursuant to its debt covenants under the Fortress Credit Agreement, as
further described in Note 7 – Debt. The Company does not enter into derivative contracts for speculative trading purposes.

When the Company utilizes crude oil commodity derivative contracts, it expects to enter into put/call collars, fixed swaps or put options to hedge
a portion of its anticipated future production. A collar contract establishes a floor and ceiling price on contracted volumes and provides payment to the
Company if the index price falls below the floor or requires payment by the Company if the index price rises above the ceiling. A fixed swap contract
sets a fixed price and provides payment to the Company if the index price is below the fixed price or requires payment by the Company if the index
price is above the fixed price. A put arrangement gives the Company the right to sell the underlying crude oil commodity at a strike price and provides
payment to the Company if the index price falls below the strike price. No payment or receipt occurs if the index price is higher than the strike price. As
of June 30, 2025, the Company’s derivatives were comprised of crude oil commodity derivative contacts indexed to the U.S. New York Mercantile
Exchange West Texas Intermediate (“WTI”). The Company has not designated its derivative contracts for hedge accounting and, as a result, records the
net change in the mark-to-market valuation of the derivative contracts and all payments and receipts on settled derivative contracts in its condensed
consolidated statements of operations. All derivative contracts are recorded at fair market value and included in the condensed consolidated balance
sheets as assets or liabilities. Derivative assets and liabilities are presented net on the condensed consolidated balance sheets when a legally enforceable
master netting arrangement exists with the counterparty.

As of June 30, 2025, the Company’s open crude oil derivative contracts consisted of the following:

Settlement Period
(volumes in Bbl and prices in $/Bbl) 2025 2026 2027
Two-Way Collars

Notional Volumes 254,000 367,000 259,000
Weighted Average Ceiling Price $ 75.02 $ 71.69 $ 69.86
Weighted Average Floor Price $ 58.45 $ 56.01 $ 54.76

Swaps
Notional Volumes 1,825,000 2,191,000 1,431,000
Weighted Average Contract Price $ 63.00 $ 62.38 $ 62.00
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The following table summarizes the gains and losses on derivative instruments included on the condensed consolidated statements of operations
and the net cash payments related thereto for the periods presented. Cash flows associated with these non-hedge designated derivatives are reported
within operating activities on the condensed consolidated statements of cash flows.

Three Months Ended
June 30,

Six Months Ended
June 30,

(in thousands) 2025 2024 2025 2024
Gain (loss) on derivative instruments $ 8,922 $ (19) $10,842 $(86)
Net cash receipts (payments) on derivatives 1,277 (56) 374 (56)

Financial assets and liabilities are classified based on the lowest level of input that is significant to the fair value measurement.

Certain assets and liabilities are reported at fair value on a recurring basis, including the Company’s derivative instruments. The fair values of the
Company’s derivative contracts are measured internally using established commodity futures price strips for the underlying commodity provided by a
reputable third party, the contracted notional volumes, and time to maturity. These valuations are Level 2 inputs.

The following tables provide (i) fair value measurement information for financial assets and liabilities measured at fair value on a recurring basis,
(ii) the gross amounts of recognized derivative assets and liabilities, (iii) the amounts offset under master netting arrangements with counterparties, and
(iv) the resulting net amounts presented in the Company’s condensed consolidated balance sheets as of June 30, 2025 and December 31, 2024. The net
amounts are classified as current or noncurrent based on their anticipated settlement dates.

June 30, 2025

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Total Gross
Fair Value

Gross
Amounts
Offset in
Balance

Sheet

Net Fair
Value

Presented
in Balance

Sheet
Assets

Commodity derivatives Other current assets $ — $ 6,610 $ — $ 6,610 $ (643) $ 5,967
Commodity derivatives Other noncurrent assets — 4,366 — 4,366 (1,700) 2,666

Total assets $ — $10,976 $ — $ 10,976 $(2,343) $ 8,633
Liabilities

Commodity derivatives Accrued and other liabilities $ — $ (5,497) $ — $ (5,497) $ 643 $ (4,854)
Commodity derivatives Other noncurrent liabilities — (2,407) — (2,407) 1,700 (707)

Total liabilities $ — $ (7,904) $ — $ (7,904) $ 2,343 $ (5,561)
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December 31, 2024

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Total Gross
Fair Value

Gross
Amounts
Offset in
Balance

Sheet

Net Fair
Value

Presented
in Balance

Sheet
Assets

Commodity derivatives Other current assets $ — $ 2,138 $ — $ 2,138 $(2,037) $ 101
Commodity derivatives Other noncurrent assets — 3,000 — 3,000 (3,000) —

Total assets $ — $ 5,138 $ — $ 5,138 $(5,037) $ 101
Liabilities

Commodity derivatives Accrued and other liabilities $ — $ (4,574) $ — $ (4,574) $ 2,037 $ (2,537)
Commodity derivatives Other noncurrent liabilities — (7,858) — (7,858) 3,000 (4,858)

Total liabilities $ — $(12,432) $ — $ (12,432) $ 5,037 $ (7,395)

Note 7 – Debt

The following table summarizes the Company’s debt for the periods presented:

Maturity Date

(in thousands)
Earliest

Date
Latest
Date

Interest
Rate(a)

June 30,
2025

December
31, 2024

Fortress Term Loans — 12/18/2027 Term SOFR + 7.1% $ 300,000 $ 250,000
Unregistered Debt Offerings

Reg D Bonds 7/10/2025 6/10/2036 5.0% to 15.0% 630,253 497,823
Adamantium Securities 1/10/2029 6/10/2036 13.0% to 16.5% 190,841 135,180
Reg A Bonds 7/10/2025 12/10/2027 9.0% 82,048 104,884
Exchange Notes 5/10/2028 6/10/2036 9.0% to 12.0% 10,652 —

Registered Notes 5/10/2028 6/10/2036 9.0% to 12.0% 6,762 —
Total outstanding debt 1,220,556 987,887

Less: Unamortized debt discount and issuance costs(b) (117,426) (89,432)
Less: Current portion of long-term debt (142,810) (103,240)

Total long-term debt, net of current portion $ 960,320 $ 795,215

(a) Represents the contractual interest rates as of June 30, 2025.
(b) Amortized into interest expense using the effective interest method. Write-offs of debt issuance costs associated with the redemption of bonds

issued under the Company’s unregistered debt offerings are classified as loss on debt extinguishment in the condensed consolidated statements of
operations.

Fortress Credit Agreement

In April 2025, the Company amended the secured credit agreement with Fortress Credit Corp. (the “Fortress Credit Agreement”) and established a
new tranche of term loans in an aggregate principal amount of $50.0 million (the “Fortress Amendment”). The Fortress Amendment was accounted for
as a debt modification, with $25.0 million borrowed upon closing in April 2025 and $25.0 million borrowed in May 2025. The Fortress Amendment
also revised the mandatory repayment schedule such that $150.0 million of the outstanding principal amount of the Fortress Term Loans is due by
December 2026, with the remainder due upon maturity in December 2027. The new tranche of the Fortress Term Loans will bear interest at a rate per
annum equal to Term Secured Overnight Financing Rate (“SOFR”) plus a margin of 7.10%. Proceeds will be used to finance the development of the
Company’s oil and gas properties in accordance with the approved plan of development provided in the Fortress Credit Agreement.
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The Company had an aggregate principal amount outstanding of $300.0 million and $250.0 million under the Fortress Term Loans as of June 30,
2025 and December 31, 2024, respectively. The all-in interest rate for the Fortress Term Loans was 11.4% at June 30, 2025. The Fortress Credit
Agreement contains various customary covenants, including financial covenants that require the Company to maintain ratios around its maximum total
secured leverage, minimum asset coverage, and working capital as of the last day of each calendar month or fiscal quarter, as the case may be. The
Company has also entered into hedges covering at least 75.0% of the initially anticipated monthly production of crude oil from the Company’s proved
developed reserves for a 36-month period, pursuant to the terms of the Fortress Credit Agreement. See Note 6 – Derivatives. The Company was in
compliance with all debt covenants as of June 30, 2025.

Registered Notes

In October 2024, the Company filed a registration statement on Form S-1 (the “Registration Statement”) with the SEC, which was declared
effective in May 2025, with respect to the continuous offering of up to $750.0 million aggregate principal amount of the Company’s senior subordinated
notes (the “Registered Notes”) with maturity dates ranging from three to 11 years from the issue date and interest rates ranging from 9.0% to 12.0% per
annum.

The Registered Notes are contractually senior to bonds sold pursuant to offerings under Rule 506(c) of Regulation D under the Securities Act (the
“Reg D Bonds”) that commenced in December 2022 (the “December 2022 506(c) Bonds”) and August 2023 (the “August 2023 506(c) Bonds”), and
subordinated to the Fortress Term Loans, the Adamantium Securities and Reg D Bonds whose offerings commenced in October 2020 and July 2022.
The Registered Notes contain customary events of default and may be redeemed at the option of the Company at any time without premium or penalty.
The holders of Registered Notes also have a right to request redemption of their notes in certain circumstances at a discount to par, subject to a limit of
10% of the then-outstanding principal amount of the applicable series in any given calendar year. As of June 30, 2025, the Company had $6.8 million of
aggregate principal amount outstanding of the Registered Notes.

Unregistered Debt Offerings

Reg D Bonds

In May 2025, the Company approved an increase to the maximum offering amount of the August 2023 506(c) Bonds from $750.0 million to
$1,500.0 million. The August 2023 506(c) Bonds are unsecured bonds offered and sold pursuant to an offering under Rule 506(c) of Regulation D that
commenced in August 2023 with maturity dates ranging from one to eleven years from the issue date and interest rates ranging from 9.0% to 14.0% per
annum. As of June 30, 2025, the Company had $630.3 million of aggregate principal amount outstanding of the Reg D Bonds.

Reg A Bonds and Exchange Notes

In May 2025, the Company entered into an indenture to issue to holders of its unsecured three-year 9.0% bonds offered and sold pursuant to an
offering under Regulation A promulgated under the Securities Act that commenced in December 2021 and terminated in December 2024 (the “Reg A
Bonds”), unsecured senior subordinated obligations in an offering exempt from registration under Section 3(a)(9) and/or 4(a)(2) of the Securities Act
(the “Exchange Notes”). The Exchange Notes have maturities of three, five, seven, and/or 11 years and interest rates ranging from 9.0% to 12.0% per
annum. As of June 30, 2025, $10.7 million aggregate principal amount of the Reg A Bonds were exchanged to Exchange Notes and $82.0 million of the
Reg A Bonds remained outstanding.

Adamantium Securities

In September 2023, the Company, through its wholly-owned subsidiary, Adamantium, commenced an offering of bonds exempt from registration
pursuant to Rule 506(c) of Regulation D (the “Adamantium Bonds”). The Adamantium Bonds offer high net worth individuals a debt instrument that is
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unsecured but structurally senior to other bonds sold by the Company under Regulation A and Regulation D. The Adamantium Bonds have maturity
terms that range from five to 11 years and bear interest ranging from 13.0% to 16.0% per annum. In November 2024, Adamantium issued a $7.0 million
seven-year promissory note to an investor bearing interest at 16.5% per annum (the “Adamantium Secured Note” and, together with the Adamantium
Bonds, “the Adamantium Securities”). The Adamantium Securities contain customary events of default and may be redeemed at the option of
Adamantium at any time without premium or penalty. The holders of Adamantium Bonds also have a right to request redemption of their bonds in
certain circumstances at a discount to par, subject to a limit of 10% of the then-outstanding principal amount of Adamantium Bonds in any given
calendar year. The holder of the Adamantium Secured Note has the right to request redemption of its note at par, subject to a limit of $5.0 million in
aggregate principal amount of the Adamantium Secured Note in any 12-month period. As of June 30, 2025, the Company had $190.8 million of
aggregate principal amount outstanding of the Adamantium Securities.

Interest Expense on Debt

The following table summarizes the total interest costs incurred on the Company’s debt:

Three Months Ended
June 30,

Six Months Ended
June 30,

(in thousands) 2025 2024 2025 2024
Stated interest $36,832 $16,316 $69,840 $31,399
Amortization of debt discount and debt issuance costs 6,238 3,713 11,404 7,652

Total interest cost 43,070 20,029 81,244 39,051
Capitalized interest (6,045) (2,035) (8,370) (4,136)

Total interest expense, net $37,025 $17,994 $72,874 $34,915

Note 8 – Accrued and Other Liabilities

The following table summarizes the Company’s accrued and other liabilities for the periods presented:

(in thousands)
June 30,

2025
December 31,

2024
Accrued capital expenditures and lease operating expenses $ 42,075 $ 37,150
Revenue payables 35,509 4,441
Advances from joint interest partners 12,182 4,105
Accrued interest 11,863 1,746
Unredeemed matured bonds 5,019 1,338
Derivative liabilities 4,854 2,537
Accrued personnel costs 845 4,316
Asset retirement obligations 306 165
Other 1,594 1,548

Total $114,247 $ 57,346

Accrued capital expenditures and lease operating expenses are primarily associated with drilling, completion and operating activities on wells
operated by PhoenixOp. As of June 30, 2025, PhoenixOp had 32 wells in various stages of development. Additionally, PhoenixOp placed 30 wells into
production during the six months ended June 30, 2025, increasing the total number of wells placed into production to 62 as of June 30, 2025.

In circumstances where the Company serves as the operator, the Company receives production proceeds from the purchaser and distributes the
amounts to other royalty owners and joint interest partners based on their respective ownership interests. Production proceeds that the Company has not
yet distributed are reflected as revenue payables and classified as a component of accrued and other liabilities in the condensed consolidated balance
sheets. Additionally, joint interest partners who participate in our wells may elect to prepay a portion of the estimated drilling and completion costs. For
such advances, a liability is recorded and subsequently reduced as the associated work is performed and billed to the joint interest partners.

Note 9 – Equity-Based Compensation

The Company’s parent, Phoenix Equity Holdings, LLC (“Phoenix Equity”), has granted equity awards to employees of the Company under the
2024 Long-Term Incentive Plan (the “2024 Incentive Plan”). The 2024 Incentive Plan provides for the issuance of 900,000 Class A Units, 2,813,900
Class B Units and 1,000,000 Phantom Units. As of June 30, 2025, Phoenix Equity had issued all authorized Class A Units and Class B Units and 30,500
Phantom Units under the 2024 Incentive Plan.
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A summary of the activity under the 2024 Incentive Plan for the six months ended June 30, 2025 is presented below.

Number of Units

Weighted
Average Per
Share Grant

Date Fair Value
Nonvested at December 31, 2024 3,175,150 $ 55.74

Granted - Phantom Units 30,500 55.81
Vested — —
Forfeited — —

Nonvested at June 30, 2025 3,205,650 $ 55.74

During the six months ended June 30, 2025, Phoenix Equity granted 30,500 Phantom Unit awards contingent on the achievement of a
performance condition, all of which will vest only upon the Company undergoing a liquidity event (e.g., change in control). No compensation cost will
be recognized for the Phantom Unit awards until a liquidity event occurs. The Company has elected to account for forfeitures as they occur.

As of June 30, 2025, there was $178.7 million of total unrecognized compensation cost related to nonvested equity awards granted under the 2024
Incentive Plan, measured based on the fair value of the awards; that cost is expected to be recognized at the time a liquidity event occurs.

The fair value of each unit granted under the 2024 Incentive Plan was valued on the date of grant under an independent third-party valuation,
which included a combination of an income approach, based on the present value of estimated future cash flows, and a market approach based on
market data of comparable businesses. The weighted-average assumptions used in the valuation of performance unit awards granted for the six months
ended June 30, 2025, are presented in the table below:

2025
Dividend yield(a) — %
Risk-free interest rate(b) 4.4%
Expected volatility(c) 57.5%
Expected term (in years)(d) 5.0
Discount for lack of marketability(e) 30.0%

(a) The Company has no history or expectation of paying cash dividends on its awards.
(b) The risk-free interest rate is based on the U.S. Treasury yield for a term consistent with the expected life of the awards in effect at the time of

grant.
(c) Volatility was estimated based on the different interests being appraised, leveraging historical volatility for comparable publicly traded

organizations within its industry. The Company lacks company-specific historical and implied volatility information. Therefore, it estimates its
expected stock volatility based on the historical volatility of a publicly traded set of peer companies within the industry with characteristics similar
to the Company.

(d) The expected term represents the estimated period, in years, until a liquidity event occurs.
(e) Discount for lack of marketability was determined using the Restricted Stock Studies, Chaffee Put Option, Finnerty’s Put Option, and Qualitative

Mandelbaum Factor approaches.

Note 10 – Related Parties

Debt Offerings

Certain of the Company’s officers and their family members participate in the Company’s unregistered debt offerings. During the six months
ended June 30, 2025 and 2024, these officers and their family members purchased, in aggregate, 1,104 and 2,228 of the combined Reg A Bonds and Reg
D Bonds for a total purchase price of $1.1 million and $2.2 million, respectively. As of June 30, 2025 and December 31, 2024, there were 3,960 and
2,860 of bonds outstanding with carrying values of $4.0 million and $2.9 million, respectively. Interest expense attributable to these securities
was $0.2 million for both the three months ended June 30, 2025 and 2024 and $0.3 million for both the six months ended June 30, 2025 and 2024.
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Lion of Judah

The Company paid interest expense to a financial institution on behalf of Lion of Judah related to a certain financing agreement between Lion of
Judah and the financial institution of less than $0.1 million for both the three months ended June 30, 2025 and 2024, and less than $0.1 million and
$0.2 million for the six months ended June 30, 2025 and 2024, respectively. Interest payments made by the Company on behalf of Lion of Judah are
discretionary in nature.

Note 11 – Leases

The Company leases its office facilities primarily under noncancelable multi-year operating lease agreements.

The following table shows the line item classification of the Company’s right-of-use assets and lease liabilities on the Company’s condensed
consolidated balance sheets:

(in thousands) Line item
June 30,

2025
December 31,

2024
Right-of-use assets – operating Right of use assets, net $10,119 $ 6,010

Total right-of-use assets $10,119 $ 6,010

Current operating lease liabilities Current operating lease liabilities $ 743 $ 656
Noncurrent operating lease liabilities Operating lease liabilities 10,269 5,860

Total lease liabilities $11,012 $ 6,516

Operating lease cost of $0.6 million and $0.3 million for the three months ended June 30, 2025 and 2024, respectively, and $1.2 million and
$0.6 million for the six months ended June 30, 2025 and 2024, respectively, was classified as a component of selling, general and administrative expense
on the condensed consolidated statements of operations.

Note 12 – Commitments and Contingencies

For a summary of the Company’s lease obligations, see Note 11 – Leases.

Litigation

From time to time, the Company may become involved in other legal proceedings or be subject to claims arising in the ordinary course of
business. Although the results of ordinary course litigation and claims cannot be predicted with certainty, the Company currently believes that the final
outcome of these ordinary course matters will not have a material adverse effect on its business, financial condition, results of operations or cash flows.
Regardless of the outcome, litigation can have an adverse impact because of defense and settlement costs, diversion of management resources and other
factors.

Drilling Rig Contracts

The Company has entered into drilling rig contracts to procure drilling services for wells operated by PhoenixOp. The contracts are short-term and
provide a daily operating rate as consideration for services performed by the third-party provider. As of June 30, 2025, the Company was subject to
$4.9 million of commitments under these contracts.
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Natural Gas Processing Contracts

The Company has entered into contracts for mobile cryogenic gas processing units to process raw gas, produce and store NGLs, and compress
residue natural gas at wells operated by PhoenixOp. The contracts range from six months to 36 months and provide monthly facility and service fees as
consideration for services performed by the third-party provider. As of June 30, 2025, the Company was subject to $8.0 million of commitments under
these contracts.

Note 13 – Supplemental Cash Flow Information

The following table summarizes supplemental information to the condensed consolidated statements of cash flows for the periods presented:

Six Months Ended
June 30,

(in thousands) 2025 2024
Supplemental disclosure of cash flow information:

Cash interest paid, net of capitalized interest $ 43,923 $14,706
Cash paid for operating leases 698 421

Supplemental disclosure of non-cash transactions:
Capital expenditures in accounts payable and accrued and other liabilities $100,648 $26,267
Modification of right-of-use asset and lease liability 1,985 451
Right-of-use asset obtained in exchange for lease liability 2,667 —
Unpaid property acquisition costs in deferred closings 2,470 789

Note 14 – Segments

Segment operating profit is used as a performance metric by the Chief Operating Decision Maker (“CODM”) in determining how to allocate
resources and assess performance as this measure provides insight into the segments’ operations and overall success of a segment for a given period.
Segment operating profit is calculated as total segment revenue less operating costs attributable to the segment, which includes allocated corporate costs
that are overhead in nature and not directly associated with the segments, such as certain general and administrative expenses, executive or shared-
function payroll costs and certain limited marketing activities. Corporate costs are allocated to the segments based on usage and headcount, as
appropriate. Segment operating profit excludes other income and expense, such as interest expense, interest income, gain (loss) on derivatives, loss on
debt extinguishment, even though these amounts are allocated to the segments and provided to the CODM. Transactions between segments are
accounted for on an accrual basis and are eliminated upon consolidation. Interest expense is allocated to the segments based on the carrying value of the
oil and gas properties owned by the respective segment at the balance sheet date, and interest income and gain (loss) on derivatives are allocated using
the same basis as corporate costs.
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Notes to the Condensed Consolidated Financial Statements
(unaudited)

The following table summarizes segment operating profit and reconciliation to net income (loss) for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Segment operating profit

Mineral and Non-operating $ 9,507 $ 19,304 $ 17,165 $ 29,795
Operating 39,909 9,643 76,166 10,545
Securities 30,669 13,907 55,666 26,694
Eliminations (33,386) (16,251) (63,138) (31,794)

Total segment operating profit 46,699 26,603 85,859 35,240
Interest income 363 33 1,052 55
Interest expense, net (37,025) (17,994) (72,874) (34,915)
Gain (loss) on derivatives 8,922 (19) 10,842 (86)
Loss on debt extinguishment (261) (225) (582) (301)
Net income (loss) $ 18,698 $ 8,398 $ 24,297 $ (7)

The following tables present financial information by segment for the three and six months ended June 30, 2025 and 2024 and as of June 30, 2025
and December 31, 2024.

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Significant expenses

Mineral and Non-operating
Cost of sales $ 6,728 $ 8,865 $ 11,310 $ 15,256
Depreciation, depletion, amortization, and accretion 7,089 16,371 15,354 27,966
Selling, general and administrative 4,790 3,708 9,734 6,043
Payroll and payroll-related 3,897 3,356 7,856 5,969
Other segment items(a) 6 52 522 622

Operating
Cost of sales $ 28,503 $ 6,132 $ 51,042 $ 7,734
Depreciation, depletion, amortization, and accretion 29,528 7,701 52,488 9,511
Purchased crude oil expenses 30,352 — 30,352 —
Selling, general and administrative 1,097 2,977 3,094 4,278
Payroll and payroll-related 2,398 1,711 4,417 2,768
Other segment item(b) — 52 — 58

Securities
Advertising and marketing $ 517 $ 40 $ 837 $ 45
Selling, general and administrative 494 1,176 3,067 2,790
Payroll and payroll-related 1,798 840 3,749 1,995

Interest expense
Mineral and Non-operating $ 22,684 $ 13,184 $ 45,974 $ 26,171
Operating 14,341 4,810 26,900 8,744
Securities (33,386) (16,251) (63,138) (31,794)
Eliminations 33,386 16,251 63,138 31,794

Total interest expense, net $ 37,025 $ 17,994 $ 72,874 $ 34,915

23

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

PHOENIX ENERGY ONE, LLC AND SUBSIDIARIES
Notes to the Condensed Consolidated Financial Statements
(unaudited)

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Capital expenditures

Mineral and Non-operating $ 47,482 $ 50,340 $ 136,801 $ 98,444
Operating 126,571 43,830 222,721 92,561
Eliminations (7,260) (2,978) (10,454) (5,050)

Total capital expenditures $ 166,793 $ 91,192 $ 349,068 $ 185,955

(a) Other segment items include advertising and marketing expense, loss on sale of assets, and impairment expense.
(b) Other segment item includes advertising and marketing expense.

(in thousands)
June 30,

2025
December 31,

2024
Assets

Mineral and Non-operating $1,074,467 $ 898,300
Operating 584,167 332,721
Securities 2,496 6,918
Eliminations (291,516) (208,869)

Total assets $1,369,614 $ 1,029,070

The following tables summarize the Company’s oil and natural properties by proved and unproved properties, location and by segment (before
accumulated depletion):

June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations
Consolidated

Total
Oil and natural gas properties, proved

Williston Basin $ 201,761 $601,248 $ — $ — $ 803,009
Powder River Basin 51,559 — — — 51,559
Denver-Julesburg 46,505 — — — 46,505
Permian Basin 20,051 — — — 20,051
Marcellus 1,306 — — — 1,306
Uinta Basin 39,814 — — — 39,814
Other 1,702 — — — 1,702

Total proved properties $ 362,698 $601,248 $ — $ — $ 963,946
Oil and natural gas properties, unproved

Williston Basin $ 318,312 $ 7,427 $ — $ — $ 325,739
Powder River Basin 30,486 — — — 30,486
Denver-Julesburg 35,768 — — — 35,768
Permian Basin 6,752 — — — 6,752
Uinta Basin 42,070 — — — 42,070
Other 1,849 — — — 1,849

Total unproved properties $ 435,237 $ 7,427 $ — $ — $ 442,664
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December 31, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations
Consolidated

Total
Oil and natural gas properties, proved

Williston Basin $ 184,740 $351,864 $ — $ — $ 536,604
Powder River Basin 47,780 — — — 47,780
Denver-Julesburg 45,193 — — — 45,193
Permian Basin 20,050 — — — 20,050
Marcellus 1,306 — — — 1,306
Uinta Basin 34,731 — — — 34,731
Other 1,702 — — — 1,702

Total proved properties $ 335,502 $351,864 $ — $ — $ 687,366
Oil and natural gas properties, unproved

Williston Basin $ 209,437 $ 7,300 $ — $ — $ 216,737
Powder River Basin 29,853 — — — 29,853
Denver-Julesburg 35,619 — — — 35,619
Permian Basin 6,752 — — — 6,752
Uinta Basin 28,045 — — — 28,045
Other 1,849 — — — 1,849

Total unproved properties $ 311,555 $ 7,300 $ — $ — $ 318,855

Note 15 – Subsequent Events

In July 2025, the Company entered into additional fixed swap contracts for a total volume of 2.7 million Bbls at a weighted average contract price
of $62.87 with settlement dates through December 2027, pursuant to its debt covenants under the amended Fortress Credit Agreement.

In August 2025, the Company amended the Fortress Credit Agreement (the “Amendment”) and established a new tranche of term loans in an
aggregate principal amount of $100.0 million that was borrowed in full upon closing and established a new $6.5 million tranche of loans, which
represents a contingent principal obligation that is only due and payable (together with accrued interest) upon certain conditions occurring, including
payment defaults under the Fortress Credit Agreement or a bankruptcy filing. The Amendment also revised the mandatory repayment schedule such that
$200.0 million of the outstanding principal amount of the Fortress Term Loans is due in August 2027, with the remainder due upon maturity in
December 2027. The new tranche of the Fortress Term Loans will bear interest at a rate per annum equal to Term SOFR plus a margin of 7.10%.
Proceeds will be used to finance the development of the Company’s oil and gas properties in accordance with the approved plan of development
provided in the Fortress Credit Agreement.

The Company is continuing to raise debt capital under its exempt and registered debt offerings. Since the balance sheet date and through the date
of filing of these condensed consolidated financial statements, the Company issued approximately $101.7 million of debt securities under these
offerings.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis should be read in conjunction with our unaudited condensed consolidated financial statements and notes
thereto presented in this Quarterly Report as well as our audited financial statements and the related notes thereto and related management’s discussion
and analysis in each case, included in our prospectus for our offering of Registered Notes (as defined below), dated May 14, 2025 and filed with the
SEC pursuant to Rule 424(b)(4) on May 14, 2025. The following discussion contains forward-looking statements that reflect our future plans, estimates,
beliefs, and expected performance. These forward-looking statements are dependent upon events, risks, and uncertainties that may be outside of our
control. Our actual results could differ materially from those disclosed in these forward-looking statements. Factors that could cause or contribute to
such differences include those described in “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” and elsewhere in this
Quarterly Report. Our historical results are not necessarily indicative of the results that may be expected for any period in the future.

Overview

We operate in the oil and gas industry and execute on a three-pronged strategy involving (i) direct drilling operations of operated working
interests, (ii) the acquisition of royalty assets, and (iii) the acquisition of non-operated working interest assets. Our direct drilling operations are
currently primarily focused on development efforts in the Williston Basin in North Dakota and Montana and the Powder River and Denver-Julesburg
Basins in Wyoming. Our royalty and working interest acquisitions center around a variety of assets, including mineral interests, leasehold interests,
overriding royalty interests, and perpetual royalty interests. These efforts have historically targeted assets in the Williston, Permian, Powder River,
Uinta, and Denver-Julesburg Basins. We are agnostic as to geography and prioritize operational and asset potential when executing on our strategy.

As of June 30, 2025, we have completed 4,455 acquisitions from landowners and other mineral interest owners, representing approximately
548,220 NRAs of royalty assets and 586,923 NMAs of leasehold assets since 2019. Additionally, we commenced direct drilling operations and spudded
our first wells in the third quarter of 2023 and, as of June 30, 2025, we had drilled a total of 72.0 gross and 66.1 net producing development and
injection wells. We expect these direct drilling operations to be a core component of our business strategy going forward.

Since our initial mineral interest asset acquisition in 2019, we have leveraged our specialized software system and experienced management team
to identify asset opportunities that fit our desired criteria and potential for returns. While we evaluate and acquire a wide variety of assets, we have
historically prioritized assets with potential for high monthly recurring cashflows and primarily target assets that have a potential payback within the
short to medium term and long-term cashflows.

Following the acquisition of an asset, we typically share in the proceeds of the natural resources extracted and sold by a third-party E&P operator.
For certain assets, we operate our own direct drilling operations through PhoenixOp.

For the three months ended June 30, 2025 and 2024, we had revenue of $163.8 million and $79.8 million, respectively, net income of
$18.7 million and $8.4 million, respectively, and EBITDA of $92.0 million and $50.7 million, respectively. For the six months ended June 30, 2025 and
2024, we had revenue of $279.6 million and $120.5 million, respectively, net income of $24.3 million and net loss of less than $0.1 million, respectively,
and EBITDA of $164.0 million and $72.6 million, respectively. As of June 30, 2025 and December 31, 2024, we had total assets of $1,369.6 million and
$1,029.1 million, respectively, total liabilities of $1,379.4 million and $1,063.1 million, respectively (inclusive of total indebtedness of $1,220.6 million
and $987.9 million, respectively), and accumulated deficit of $10.2 million and $34.5 million, respectively. Through 2024, we incurred a significant
amount of debt in order to accelerate the growth of our business by acquiring additional assets and establishing our direct drilling operations. As a result,
our cash flows from operations alone would not have been sufficient to service required cash interest and principal payment obligations under our then-
existing debt in 2024. During the six months ended June 30, 2025, we continued to incur additional debt. Furthermore, as of December 31, 2024, we
estimate that we will need to make approximately $749.3 million and $3,224.8 million in capital expenditures to develop all our

26

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents
proved and probable undeveloped reserves, respectively, and that we will need to raise approximately $658.9 million in additional capital through the
end of 2028 to fund such development. Although we expect our cash flows from operations to be sufficient to service cash interest and principal
payment obligations under our debt for the foreseeable future, there can be no assurance as to the sufficiency of our cash flows for that purpose, and we
do not expect such cash flows alone to be adequate to fund both our debt service obligations and the development of our reserves. Therefore, we expect
to require additional capital to fund our growth and may require additional liquidity to service our debt. As a result, we may use the proceeds of
additional debt, including the Registered Notes, to make interest and principal payments on our existing debt. See “Risk Factors—Risks Related to Our
Business and Operations—The acquisition and development of our properties, directly or through our third-party E&P operators, will require
substantial capital, and we and our third-party E&P operators may be unable to obtain needed capital or financing on satisfactory terms or at all,
including as a result of increases in the cost of capital resulting from Federal Reserve policies in the past few years and otherwise,” “Risk
Factors—Risks Related to Our Indebtedness—Despite our current level of indebtedness, we will still be able to incur substantially more debt. This could
further exacerbate the risks to our financial condition described above,” and “Risk Factors—Risks Related to Our Indebtedness—We may not be able to
generate sufficient cash to service all of our existing and future indebtedness, including the Registered Notes, and may be forced to take other actions to
satisfy our obligations under our indebtedness, which may not be successful.”

Our Segments

We operate under three segments: mineral and non-operating, operating, and securities. Our mineral and non-operating segment comprises our
operations for the acquisition of mineral interests and non-operated working interests in oil and gas properties, through which we share in the proceeds
of the natural resources extracted and sold by the operator. Our operating segment comprises our operations related to our drilling, extraction, and
production activities, which today are conducted through PhoenixOp. Our securities segment comprises our operations related to our capital raising
activities associated with our debt securities offerings. Our management evaluates our performance and allocates resources based in part on segment
operating profit, which is calculated as total segment revenue less operating expenses attributable to the segment, which includes allocated corporate
costs.

Sources of Our Revenue

Our revenues have historically primarily constituted mineral and royalty payments received from our E&P operators based on the sale of crude
oil, natural gas, and NGL production from our interests. In 2024, we commenced sales of crude oil, natural gas, and NGL and began generating product
sales in our operating segment through our wholly owned subsidiary, PhoenixOp, which was formed for the purposes of drilling, extracting, and
operating producing wells. Product sales accounted for over 59.4% and 64.9% of our total revenues for the three and six months ended June 30, 2025,
respectively, and we expect to derive a greater portion of our total revenues from product sales of crude oil, natural gas, and NGL in the future. Our
revenues may vary significantly from period to period because of changes in commodity prices, production mix, and volumes of production sold by our
E&P operators, including PhoenixOp. We also derive revenues from performing saltwater disposal services on wells operated by PhoenixOp, as well as
redemption fees charged to investors, generally in connection with the early redemption of their investments. Other revenue in the securities segment is
derived almost exclusively from intersegment interest expense to the mineral and non-operating segment and the operating segment, and is eliminated in
consolidation.
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Principal Components of Our Cost Structure

As a non-operated working interest owner, we may incur lease operating expenses and, for both royalty and non-operated working interest
ownership, our proportionate share of production, severance, and ad valorem taxes. In these circumstances, revenues are recognized net of production
taxes and post-production expenses. Through PhoenixOp’s operations, we also incur certain production costs, including gathering, processing, and
transportation costs, which are presented as a component of cost of sales on our consolidated statements of operations. Shared corporate costs that are
overhead in nature and not directly associated with any one of our segments, including certain general and administrative expenses, executive or shared-
function payroll costs, and certain limited marketing activities, are allocated to our segments based on usage and headcount, as appropriate. Cost of sales
and depreciation, depletion, and amortization are not applicable to the securities segment.

Cost of Sales

Lease Operating Expenses

We incur lease operating expenses through: (i) our ownership of non-operated working interests, paying our pro rata share of cost of labor,
equipment, maintenance, saltwater disposal, workover activity, and other miscellaneous costs; and (ii) PhoenixOp, where such costs are directly incurred
through our own drilling and extraction activities. We generally expect that these expenses will increase as our number of mineral interest and
non-operated working interests in oil and gas properties increase, and as our operating activities on wells operated by PhoenixOp continue to increase.

Production and Ad Valorem Taxes

Production taxes are typically paid at fixed rates on produced crude oil, natural gas, and NGL based on a percentage of revenues from our volume
of products sold, established by federal, state, or local taxing authorities. Where we utilize third-party operators, the E&P companies that operate on our
interests withhold and pay our pro rata share of production taxes on our behalf. We directly pay ad valorem taxes in the counties where our properties
are located. Ad valorem taxes are generally based on the appraised value of our crude oil, natural gas, and NGL properties. We generally expect that
these expenses will increase as our number of mineral interest and non-operated working interests in oil and gas properties increase, as we continue oil
and gas operating activities on operated properties, and as production from such properties increases.

Production Costs

Production costs include gathering, processing, and transportation costs that we incur to gather and transport our oil and gas production to a point
of sale. We generally expect that these costs will increase as our activities in our operating segment increase and as our oil and gas operating activities
result in increased production volumes. For example, our production costs increased throughout 2024 and the first half of 2025 as our oil and gas
operating activities came online and PhoenixOp operated production from our first operated properties.

Depreciation, Depletion, and Amortization

Depreciation, depletion, and amortization is the systematic expensing of the capitalized costs incurred to acquire, explore, and develop crude oil,
natural gas, and NGL. We follow the successful efforts method of accounting, pursuant to which we capitalize the costs of our proved crude oil, natural
gas, and NGL mineral interest properties, which are then depleted on a unit-of-production basis based on proved crude oil, natural gas, and NGL reserve
quantities. Our estimates of crude oil, natural gas, and NGL reserves are, by necessity, projections based on geologic and engineering data, and there are
uncertainties inherent in the interpretation of such data, as well as the projection of future rates of production. Any significant variance in these
assumptions could materially affect the estimated quantity of the reserves, which could affect the rate of depletion related to our crude oil, natural gas,
and NGL properties. Depreciation, depletion, and amortization also includes the expensing of office leasehold costs and equipment. We expect depletion
to continue to increase in subsequent periods as we continue to invest in capital assets and our gross production of oil, gas, and other products increases.
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Selling, General and Administrative Expense

Selling, general and administrative expenses consist of costs incurred related to overhead, office expenses, and fees for professional services such
as audit, tax, legal, and other consulting services.

Selling, general and administrative expenses are allocated directly to a segment when there is a clear cost-benefit relationship between the expense
and the segment that received the benefit. All other costs are aggregated within pools and allocated to each segment using a level-of-effort formula. We
expect general and administrative expense to continue to increase period over period as we continue to grow and capitalize on opportunities within each
segment; however, we do expect the percentage of growth to begin to decline as our business matures.

Payroll and Payroll-Related Expense

Payroll and payroll-related expenses consist of personnel costs for executive and employee compensation and related benefits. Payroll and
payroll-related expenses are allocated directly to the segment associated with a respective employee, with the exception of corporate personnel, whose
costs are allocated to the segments based on a reasonable level-of-effort formula. We expect payroll expenses to continue to increase period over period
as we continue to grow; however, we do expect the percentage of growth to begin to decline as our business matures.

Advertising and Marketing Expense

We incur advertising and marketing costs primarily in our securities segment. Advertising and marketing costs include third-party services related
to public relations, market research, and the development of strategic initiatives, brand messaging, and communication materials that are produced for
our investors to generate greater awareness and promote investor engagement. We expect advertising and marketing costs to vary from period to period
as we undertake targeted campaigns or initiatives. Advertising and marketing costs are expensed as incurred.

Interest Expense, Net

We have financed a significant portion of our working capital requirements and acquisitions with borrowings under credit facilities and the
issuance of debt securities. As a result, we incur interest expense that is affected by both fluctuations in interest rates and our financing decisions. We
reflect interest paid to the lenders under credit facilities and holders of our debt securities and amortization of debt discount and debt issuance costs in
interest expense in our consolidated statements of operations. Interest expense is primarily incurred within the securities segment and allocated to the
mineral and non-operating segment and the operating segment based on the carrying value of the oil and gas properties owned by the respective segment
at the balance sheet date. Allocated intersegment interest expense is eliminated in consolidation. We expect interest expense to continue to increase
period over period as we raise additional capital to meet our objectives.

How We Evaluate Our Operations

We use a variety of operational and financial measures to assess our performance. Among the measures considered by management are the
following:

• volumes of oil, natural gas, and NGL produced;

• number of producing wells, spud wells, and permitted wells;

• commodity prices; and

• revenue and EBITDA.

Volumes of Oil, Natural Gas, and NGL Produced

In order to track and assess the performance of our assets, we monitor and analyze our production volumes from our mineral and royalty interests.
We also regularly compare projected volumes to actual reported volumes and investigate unexpected variances.
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Producing Wells, Spud Wells, and Permitted Wells

In order to track and assess the performance of our assets, we monitor the number of permitted wells, spud wells, completions, and producing
wells on our mineral and royalty interests in an effort to evaluate near-term production growth.

Commodity Prices

Historically, oil, natural gas, and NGL prices have been volatile and may continue to be volatile in the future. During the past five years, the
posted price for West Texas Intermediate (“WTI”) has ranged from a low of negative $36.98 per barrel in April 2020 to a high of $123.64 per barrel in
March 2022. Over the same period, the Henry Hub spot market for natural gas has ranged from a low of $1.21 per MMBtu in November 2024 to a high
of $23.86 per MMBtu in February 2021. Lower prices may not only decrease our revenues, but also potentially the amount of oil, natural gas, and NGL
that our operators can produce economically. See “Risk Factors—Risks Related to Our Business and Operations—Our business is sensitive to the price
of oil and gas, and sustained declines in prices may adversely affect our financial position, financial results, cash flows, access to capital, and ability to
grow.”

Oil. The substantial majority of our oil production is sold at prevailing market prices, which fluctuate in response to many factors that are outside
of our control. The majority of our oil production is priced at the prevailing market price with the final realized price affected by both quality and
location differentials. The chemical composition of crude oil plays an important role in its refining and subsequent sale as petroleum products. As a
result, variations in chemical composition relative to the benchmark crude oil, usually WTI, will result in price adjustments, which are often referred to
as quality differentials. The characteristics that most significantly affect quality differentials include the density of the oil, as characterized by its
American Petroleum Institute gravity, and the presence and concentration of impurities, such as sulfur. Location differentials generally result from
transportation costs based on the produced oil’s proximity to consuming and refining markets and major trading points.

Natural Gas. The U.S. New York Mercantile Exchange (“NYMEX”) price quoted at Henry Hub is a widely used benchmark for the pricing of
natural gas in the United States. The actual prices realized from the sale of natural gas differ from the quoted NYMEX price as a result of quality and
location differentials. Quality differentials result from the heating value of natural gas measured in Btu and the presence of impurities, such as hydrogen
sulfide, carbon dioxide, and nitrogen. Natural gas containing ethane and heavier hydrocarbons has a higher Btu value and will realize a higher
volumetric price than natural gas that is predominantly methane, which has a lower Btu value. Natural gas with a higher concentration of impurities will
realize a lower price due to the presence of the impurities in the natural gas when sold or the cost of treating the natural gas to meet pipeline quality
specifications. Natural gas, which currently has limitations on transportation in certain regions, is subject to price variances based on local supply and
demand conditions and the cost to transport natural gas to end-user markets.

NGL. NGL pricing is generally tied to the price of oil, but varies based on differences in liquid components and location.

EBITDA

We calculate EBITDA by adding back to net income (loss), interest income and expense, and depreciation, depletion, amortization, and accretion
expense for the respective periods. EBITDA is a non-GAAP supplemental financial measure used by our management to understand and compare our
operating results across accounting periods, for internal budgeting and forecasting purposes, and to evaluate financial performance and liquidity, in each
case, without regard to financing methods, capital structure, or historical cost basis. EBITDA is presented as supplemental disclosure as we believe it
provides useful information to investors and others in understanding and evaluating our results, prospects, and liquidity period over period, including as
compared to results of other companies. EBITDA does not represent and should not be considered an alternative to, or more meaningful than, net
income (loss), income from operations, cash flows from operating activities, or any other measure of financial performance presented in accordance
with GAAP as measures of financial performance. EBITDA has important limitations as an analytical tool because it excludes some but not all items
that affect net income (loss), the most directly comparable GAAP financial measure. Other companies may not publish this or similar metrics, and our
computation of EBITDA may differ from computations of similarly titled measures of other companies.
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Factors Affecting the Comparability of Our Financial Condition and Results of Operations

Our historical financial condition and results of operations for the periods presented may not be comparable, either from period to period or going
forward, primarily for the following reasons:

Acquisitions

There is typically a lag (e.g., six to eighteen months or longer) between when acquisitions are made and when those investments generate
meaningful revenue. As a result, many of the investments we made in 2024 began generating revenue in 2025, and we anticipate the same delayed effect
will occur from 2025 to 2026 and in the future as we continue to invest in new opportunities. We intend to pursue potential accretive acquisitions of
additional mineral and royalty interests by capitalizing on our specialized software, as well as our management team’s expertise and relationships. We
believe we will be well-positioned to acquire such assets and, should such opportunities arise, identifying and executing acquisitions will be a key part
of our strategy. However, if we are unable to make acquisitions on economically acceptable terms, our future growth may be limited, and any
acquisitions we make may reduce, rather than increase, our cash flows and ability to make further investments in our business and satisfy our debt
obligations, including with respect to the Registered Notes. Additionally, it is possible that we will effect divestitures of certain of our assets. Any such
acquisitions or divestitures affect the comparability of our results of operations from period to period.

Supply, Demand, Market Risk, and Their Impact on Oil Prices

Commodity prices are a significant factor impacting our revenues, profitability, operating cash flows, the amount of capital we invest in our
business, and redemption of our debt. During the period from January 1, 2021 through June 30, 2025, prices for crude oil reached a high of $123.64 per
Bbl and a low of $47.47 per Bbl. Over the same time period, natural gas prices reached a high of $23.86 per MMBtu and a low of $1.21 per MMBtu.
These prices experience large swings, sometimes on a day-to-day or week-to-week basis. For the six months ended June 30, 2025, the average NYMEX
crude oil and natural gas prices were $68.12 per Bbl and $3.66 per MMBtu, respectively, representing a decrease of 14.5% and an increase of 74.1%,
respectively, from the average NYMEX prices during the six months ended June 30, 2024.

Commodity prices over that time period have been volatile and will likely continue to be volatile in the future. Crude oil prices over that time
period were impacted by a variety of factors affecting current and expected supply and demand dynamics, including strong demand for crude oil,
domestic supply reductions, OPEC control measures, market disruptions resulting from broader macroeconomic drivers, such as the Russia-Ukraine
war, sanctions on Russia, and conflicts and tensions in the Middle East. More recently, we believe that commodity prices, including crude oil prices,
have been impacted by uncertainties regarding U.S. trade policies and concerns over slowing economic growth and resulting reductions in estimated oil
consumption. Market prices for NGL are influenced by the components extracted, including ethane, propane, and butane and natural gasoline, among
others, and the respective market pricing for each component. Other factors impacting supply and demand include weather conditions, pipeline capacity
constraints, inventory storage levels, basis differentials, export capacity, and the strength of the U.S. dollar, as well as other factors, the majority of
which are outside of our control.

We expect commodity price volatility to continue given the complex global dynamics of supply and demand that exist in the market. See “Risk
Factors—Risks Related to Our Business and Operations—Our business is sensitive to the price of oil and gas, and sustained declines in prices may
adversely affect our financial position, financial results, cash flows, access to capital, and ability to grow” for further discussion on how volatility in
commodity prices could impact us.

We are currently monitoring our operations and industry developments, including our drilling operations and production plans, in light of recent
changes in the commodity price environment and industry volatility. While we believe the company is well-positioned to navigate a lower-price
environment, in the event of a prolonged period of lower commodity prices, our cash flows from operations would decrease and we may determine to
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adjust our business plan by adjusting capital expenditures, decreasing drilling operations, and/or reducing production plans, among other actions. Such
actions and circumstances would also impact our revenue, operating expenses, and liquidity. For example, we may also be required to raise additional
capital, above our current expectations, in order to fully realize our current or adjusted business plan.

We are also monitoring the impact of the tariffs announced by the United States federal government in 2025. While there is significant uncertainty
as to the duration of these and any further tariffs, and the impacts these tariffs and any corresponding retaliatory tariffs will have on the oil and gas
industry and on commodity prices, we do not currently expect that the financial impact of the tariffs will be material to capital expenditures or operating
expenses in 2025. We expect the primary impact of the tariffs to be on certain drilling input costs, such as steel casing.

Reporting and Compliance Expenses

We expect to incur incremental non-recurring costs related to our transition to being a public company, including the costs associated with the
initial implementation of our improved internal controls and testing. We also expect to incur additional significant and recurring expenses as a public
reporting company, such as expenses associated with SEC reporting requirements, including annual and quarterly reports, SOX compliance expenses,
costs associated with the employment of additional personnel, increased independent auditor fees, increased legal fees, investor relations expenses, and
increased director and officer insurance expenses. Certain of these general and administrative expenses are not included in our historical financial
statements.

Derivatives

To reduce the impact of fluctuations in oil, NGL, and natural gas prices on our revenues, we periodically enter into commodity derivative
contracts with respect to certain of our oil, NGL, and natural gas production through various transactions that limit the risks of fluctuations of future
prices. We plan to continue our practice of entering into such transactions to reduce the impact of commodity price volatility on our cash flows from
operations.

Impairment

We evaluate our producing properties for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset
may not be recoverable. When assessing proved properties for impairment, we compare the expected undiscounted future cash flows of the proved
properties to the carrying amount of the proved properties to determine recoverability. If the carrying amount of proved properties exceeds the expected
undiscounted future cash flows, the carrying amount is written down to the properties’ estimated fair value, which is measured as the present value of
the expected future cash flows of such properties. The factors used to determine fair value include estimates of proved reserves, future commodity
prices, timing of future production, and a risk-adjusted discount rate. The proved property impairment test is primarily impacted by future commodity
prices, changes in estimated reserve quantities, estimates of future production, overall proved property balances, and depletion expense. If pricing
conditions decline or are depressed, or if there is a negative impact on one or more of the other components of the calculation, we may incur proved
property impairments in future periods. For example, commodity prices remain volatile in 2025. As a result, we may be required to incur such
impairments in future periods.

Debt and Interest Expense

We have a significant amount of debt and may incur significantly more in the future to finance, among other things, acquisitions, investments in
PhoenixOp, and payments on our debt. As a result, we incur interest expense that is affected by both fluctuations in interest rates and our financing
decisions. Increases in interest rates as a result of inflation and a potentially recessionary economic environment in the United States could have a
negative effect on the demand for oil and natural gas, as well as our borrowing costs.
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PhoenixOp

Our wholly owned subsidiary, PhoenixOp, was formed to manage and conduct drilling, extraction, and related oil and gas operating activities.
PhoenixOp commenced the spudding of its first wells in the third quarter of 2023. The first five wells completed by PhoenixOp began production in the
first quarter of 2024, and the next five wells began production in the second quarter of 2024. As of June 30, 2025, PhoenixOp placed an additional 52
wells in production, and had 32 wells in various stages of development. In PhoenixOp’s first full year of production, product sales revenue was
$125.6 million. For the six months ended June 30, 2025, PhoenixOp’s operations increased, and its product sales revenue was $181.5 million. As more
wells continue to commence production, and more properties are contributed to PhoenixOp for potential future drilling activities, we expect to derive a
greater portion of our total revenues from PhoenixOp and our operating segment. We believe these operations represent a significant source of potential
revenue growth. In addition, as PhoenixOp is an E&P operator, it incurs greater operating costs related to drilling, extraction, and related oil and gas
operating activities than our mineral and non-operating activities. As a result, we expect our operating costs to increase as PhoenixOp’s operations
expand and become a greater portion of our overall business. These operations continue to execute well against our business plan and we expect these
trends to continue through 2025. We are currently monitoring PhoenixOp operations and industry developments in light of recent changes in the
commodity price environment. While we believe these operations are well-positioned to navigate a lower-price environment, we may reduce operations,
such as reducing rigs or completion crews, in response to prolonged periods of decreased commodity prices, which would reduce our revenue generated
by PhoenixOp and could have an adverse effect on our business, financial condition, results of operations, and cash flows from operations.
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Results of Operations for the Three Months Ended June 30, 2025 Compared to the Three Months Ended June 30, 2024

The following table summarizes our consolidated results of operations for the periods indicated:

Three Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Revenues

Product sales $ 97,260 $ 27,312 $ 69,948 256%
Mineral and royalty revenues 31,985 51,604 (19,619) (38)%
Purchased crude oil sales 30,800 — 30,800 NM
Water services 3,697 904 2,793 309%
Other revenues 92 10 82 820%

Total revenues 163,834 79,830 84,004 105%
Operating expenses

Cost of sales 35,169 14,945 20,224 135%
Depreciation, depletion, amortization, and accretion 36,617 24,370 12,247 50%
Purchased crude oil expenses 30,352 — 30,352 NM
Selling, general and administrative 6,381 7,861 (1,480) (19)%
Payroll and payroll-related 8,093 5,907 2,186 37%
Advertising and marketing 517 144 373 259%
Impairment expense 6 — 6 NM

Total operating expenses 117,135 53,227 63,908 120%
Income from operations 46,699 26,603 20,096 76%
Other income (expense)

Interest income 363 33 330 1,000%
Interest expense, net (37,025) (17,994) (19,031) (106)%
Gain (loss) on derivatives 8,922 (19) 8,941 47,058%
Loss on debt extinguishment (261) (225) (36) (16)%

Total other expenses (28,001) (18,205) (9,796) (54)%
Net income $ 18,698 $ 8,398 $ 10,300 123%

NM – not meaningful.

The following tables summarize our segment operating profit for the periods indicated:

Three Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Total revenues $ 32,017 $131,787 $33,478 $ (33,448) $ 163,834
Total operating expenses (22,510) (91,878) (2,809) 62 (117,135)

Segment operating profit $ 9,507 $ 39,909 $30,669 $ (33,386) $ 46,699

Three Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Total revenues $ 51,656 $ 28,216 $16,261 $ (16,303) $ 79,830
Total operating expenses (32,352) (18,573) (2,354) 52 (53,227)

Segment operating profit $ 19,304 $ 9,643 $13,907 $ (16,251) $ 26,603
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The following table summarizes our production data and average realized prices for the periods indicated:

Three Months Ended June 30, Change
2025 2024 $ %

Production Data:
Crude oil (Bbls) 1,960,870 992,105 968,765 97.6%
Natural gas (Mcf) 626,862 943,938 (317,076) (33.6)%
NGL (Bbls) 102,425 137,240 (34,815) (25.4)%

Total (BOE)(6:1) 2,167,772 1,286,668 881,104 68.5%
Average daily production (BOE/d) (6:1) 23,822 14,139 9,682 68.5%

Average Realized Prices(a):
Crude oil (Bbl) $ 63.98 $ 74.46 $ (10.48) (14.1)%
Natural gas (Mcf) $ 2.71 $ 1.59 $ 1.12 70.4%
NGL (Bbl) $ 20.34 $ 25.79 $ (5.45) (21.1)%

(a) Average realized prices are net of certain post-production costs that are deducted from our royalties.

Revenues

The following table shows the components of our revenue for the periods presented:

Three Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Product sales

Crude oil $ 96,438 $ 26,602 $ 69,836 262.5%
Natural gas 209 98 111 113.3%
NGL 613 612 1 0.2%

Total product sales 97,260 27,312 69,948 256.1%
Mineral and royalty revenues

Crude oil 29,023 47,271 (18,248) (38.6)%
Natural gas 1,492 1,406 86 6.1%
NGL 1,470 2,927 (1,457) (49.8)%

Total mineral and royalty revenues 31,985 51,604 (19,619) (38.0)%
Purchased crude oil sales 30,800 — 30,800 NM
Water services 3,697 904 2,793 309.0%
Other revenue 92 10 82 820.0%

Total revenues $ 163,834 $ 79,830 $ 84,004 105.2%

NM – not meaningful.

Revenue was $163.8 million for the three months ended June 30, 2025, as compared to $79.8 million for the same period in 2024, an increase of
$84.0 million, or 105.2%. The increase was primarily attributable to a $69.9 million increase in product sales generated from our direct drilling,
extraction, and related oil and gas operating activities, $30.8 million of purchased crude oil sales derived from the sale of crude oil purchased from
working interest owners and royalty interest holders in wells operated by PhoenixOp that did not exist in the prior period, and a $2.8 million increase in
revenue from water disposal services, partially offset by a $19.6 million decrease in mineral and royalty revenues generated from our mineral and
non-operating activities.

Mineral and Non-operating Segment

Mineral and non-operating segment revenue was $32.0 million for the three months ended June 30, 2025, as compared to $51.7 million for the
same period in 2024, a decrease of $19.6 million, or 38.0%. The decrease in segment revenue was primarily driven by decreased revenues from crude
oil due to a 32.0% decrease in production volumes from our acquisitions of mineral and non-operated working interests and a 10.3% decrease in the
average realized price from $70.72/Bbl to $63.45/Bbl for crude oil within the mineral and non-operating segment in 2025 as compared to the same
period in 2024.
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Operating Segment

Operating segment revenue was $131.8 million for the three months ended June 30, 2025, as compared to $28.2 million for the same period in
2024, an increase of $103.6 million, or 367.1%. The increase was primarily attributable to a $69.9 million increase in product sales generated from our
direct drilling, extraction, and related operating activities driven by additional wells placed into service, of which there were 62 producing wells in
service as of June 30, 2025, as compared to 10 producing wells in service as of June 30, 2024, and $30.8 million of purchased crude oil sales derived
from the sale of crude oil purchased from working interest owners and royalty interest holders in wells operated by PhoenixOp beginning in April 2025.

Operating Expenses

Cost of Sales

The following table shows the components of our cost of sales for the periods presented:

Three Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Cost of sales

Production taxes $ 10,529 $ 5,474 $ 5,055 92.3%
Lease operating expenses 13,716 7,684 6,032 78.5%
Production costs 10,924 1,787 9,137 511.3%

Total $ 35,169 $ 14,945 $20,224 135.3%

Cost of sales was $35.2 million for the three months ended June 30, 2025, as compared to $14.9 million for the same period in 2024, an increase
of $20.2 million, or 135.3%. The increase was primarily driven by increased drilling, extraction and related oil and gas operating activities associated
with wells operated by PhoenixOp, partially offset by a decrease in cost of sales due to decreased production volumes from our acquisitions of mineral
and non-operated working interests during the three months ended June 30, 2025 as compared to the same period in 2024.

Mineral and Non-operating Segment

Mineral and non-operating segment cost of sales was $6.7 million for the three months ended June 30, 2025, as compared to $8.9 million for the
same period in 2024, a decrease of $2.1 million, or 24.1%. The decrease in segment cost of sales was primarily driven by a 32.0% decrease in crude oil
production volumes from our acquisitions of mineral and non-operated working interests during the three months ended June 30, 2025 as compared to
the same period in 2024.

Operating Segment

Operating segment cost of sales was $28.5 million for the three months ended June 30, 2025, as compared to $6.1 million for the same period in
2024, an increase of $22.4 million, or 364.8%. The increase in segment cost of sales was driven by increased production from PhoenixOp, which
commenced operated production in the first quarter of 2024. As of June 30, 2025, PhoenixOp had placed into service an additional 52 producing wells
since June 30, 2024, resulting in increased lease operating expenses, production and ad valorem taxes, and production costs during the three months
ended June 30, 2025 as compared to the same period in 2024.
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Depreciation, Depletion, Amortization, and Accretion Expense

The following table shows the components of our depletion, depreciation, amortization, and accretion expense for the periods presented:

Three Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Depreciation, depletion, amortization, and accretion

Depletion $ 36,557 $ 24,287 $12,270 50.5%
Depreciation 9 2 7 350.0%
Accretion on asset retirement obligations 51 81 (30) (37.0)%

Total $ 36,617 $ 24,370 $12,247 50.3%

Depreciation, depletion, amortization, and accretion expense was $36.6 million for the three months ended June 30, 2025, as compared to
$24.4 million for the same period in 2024, an increase of $12.2 million, or 50.3%, primarily due to a $21.8 million increase in depletion expense within
the operating segment driven by increases in our depletable cost bases, partially offset by a $9.3 million decrease in depletion expense within the
mineral and non-operating segment, primarily due to a lower depletion rate as a result of reduced realized production volumes.

Mineral and Non-operating Segment

Depletion for the mineral and non-operating segment was $7.1 million for the three months ended June 30, 2025, as compared to $16.4 million for
the same period in 2024, a decrease of $9.3 million, or 56.7%. On a per unit basis, depletion expense was $11.52 per Boe and $17.89 per Boe for the
three months ended June 30, 2025 and 2024, respectively, a decrease of $6.37 per Boe, driven by a lower depletion rate primarily due to reduced
realized production volumes.

Operating Segment

Depletion for the operating segment was $29.5 million for the three months ended June 30, 2025, as compared to $7.7 million for the same period
in 2024, an increase of $21.8 million, or 283.4%, primarily due to increases in the depletable cost bases, partially offset by a lower depletion rate during
the three months ended June 30, 2025 as compared to the same period in 2024. The lower depletion rate is primarily attributable to significant growth in
proved reserves due to drilling activity by PhoenixOp.

Purchased Crude Oil Expenses

Purchased crude oil expense was $30.4 million for the three months ended June 30, 2025, with no comparable activity for the same period in
2024. This change is attributable to the commencement of marketing activities in April 2025 through our wholly-owned subsidiary, Firebird Marketing,
LLC (“Firebird Marketing”), within the operating segment. Purchased crude oil expense represents the purchase of crude oil from working interest
owners and royalty interest holders in properties operated by PhoenixOp.

Selling, General and Administrative Expense

Selling, general and administrative expense was $6.4 million for the three months ended June 30, 2025, as compared to $7.9 million for the same
period in 2024, a decrease of $1.5 million, or 18.8%. The decrease was primarily due to a $4.4 million decrease in professional legal service fees,
partially offset by a $1.2 million increase in fees associated with land acquisition and title work, a $0.9 million increase in financing-related costs
including administrative costs associated with our securities offerings, and $0.7 million increase in allocated corporate overhead.
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Mineral and Non-operating Segment

Selling, general, and administrative expense for the mineral and non-operating segment was $4.8 million for three months ended June 30, 2025, as
compared to $3.7 million for the same period in 2024, an increase of $1.1 million, or 29.2%. The increase was primarily due to increased fees associated
with land acquisition and title work of $1.5 million, increased allocated corporate overhead of $0.4 million and increased allocated financing costs of
$0.3 million, partially offset by lower allocated professional legal service fees of $1.2 million.

Operating Segment

Selling, general and administrative expense for the operating segment was $1.1 million for the three months ended June 30, 2025 as compared to
$3.0 million for the same period in 2024, a decrease of $1.9 million, or 63.2%, primarily due to decreased allocated professional legal service fees.

Securities Segment

Selling, general and administrative expense for the securities segment was $0.5 million for the three months ended June 30, 2025, as compared to
$1.2 million for the same period in 2024, a decrease of $0.7 million, or 58.0%. The decrease was primarily due to decreased professional legal service
fees of $1.7 million, partially offset by increased administrative costs associated with our securities offerings of $0.6 million and increased allocated
corporate overhead of $0.1 million.

Payroll and Payroll-Related Expense

Payroll and payroll-related expense was $8.1 million for the three months ended June 30, 2025, as compared to $5.9 million for the same period in
2024, an increase of $2.2 million, or 37.0%, primarily as a result of increased employee headcount and compensation. Employee headcount increased
from 109 employees at June 30, 2024 to 167 employees at June 30, 2025.

Mineral and Non-operating Segment

Payroll and payroll-related expense for the mineral and non-operating segment was $3.9 million for the three months ended June 30, 2025, as
compared to $3.4 million for the same period in 2024, an increase of $0.5 million, or 16.1%, due to increased activity in acquiring leasehold and mineral
assets.

Operating Segment

Payroll and payroll-related expense for the operating segment was $2.4 million for the three months ended June 30, 2025, as compared to
$1.7 million for the same period in 2024, an increase of $0.7 million, or 40.2%, primarily due to the increased number of personnel engaged in our oil
and gas operating activities.

Securities Segment

Payroll and payroll-related expense for the securities segment was $1.8 million for the three months ended June 30, 2025, as compared to
$0.8 million for the same period in 2024, an increase of $1.0 million, or 114.0%, primarily due to the increased number of personnel engaged in the
administration and management of our securities offerings.

Advertising and Marketing Expense

Advertising and marketing expense was $0.5 million for the three months ended June 30, 2025, as compared to $0.1 million for the same period in
2024, which was not material for any of the periods presented.

Impairment Expense

Impairment expense was less than $0.1 million for the three months ended June 30, 2025, primarily as a result of lease expirations within the
mineral and non-operating segment, with no comparable activity in the prior year period.
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Other Expenses

Interest Expense, Net

Interest expense, net, was $37.0 million for the three months ended June 30, 2025, as compared to $18.0 million for the same period in 2024, an
increase of $19.0 million, or 105.8%. The increase was primarily due to a $14.8 million increase in interest costs associated with sales of our
unregistered debt securities and Registered Notes, which increased from $591.6 million outstanding at June 30, 2024 to $920.6 million outstanding at
June 30, 2025, with no significant changes in interest rates between the periods and $9.4 million in interest costs associated with the Fortress Credit
Agreement for the three months ended June 30, 2025 that did not occur in the prior year period. The increase was partially offset by decreased interest
costs of $1.7 million associated with merchant cash advances and a line of credit, which were previously outstanding as of June 30, 2024 but were
repaid in full prior to 2025, and a $4.0 million increase in capitalized interest primarily due to increased qualifying asset expenditures.

Gain (Loss) on Derivatives

Gain on derivatives was $8.9 million for the three months ended June 30, 2025, as compared to a loss on derivatives of less than $0.1 million for
the same period in 2024, primarily due to hedging transactions that did not exist in the prior period.

Loss on Debt Extinguishment

Loss on debt extinguishment was $0.3 million for the three months ended June 30, 2025, as compared to $0.2 million for the same period in 2024.
The increase was primarily due to increased write-offs of debt issuance costs associated with the redemption of bonds issued pursuant to our
unregistered debt offerings, of which $2.7 million of bonds were redeemed during the three months ended June 30, 2025, as compared to $3.0 million of
bonds redeemed for the same period in 2024.

The following table summarizes the par value of bonds redeemed for the periods indicated:

Three Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Reg D Bonds

August 2023 506(c) Bonds $ 1,528 $ 1,090 $ 438 40%
July 2022 506(c) Bonds 300 — 300 NM
December 2022 506(c) Bonds 20 1,137 (1,117) (98)%

Total Reg D Bonds 1,848 2,227 (379) (17)%
Reg A Bonds 535 442 93 21%
Adamantium Bonds 342 300 42 14%

Total $ 2,725 $ 2,969 $ (244) (8)%

NM – not meaningful.
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Results of Operations for the Six Months Ended June 30, 2025 Compared to the Six Months Ended June 30, 2024

The following table summarizes our consolidated results of operations for the periods indicated:

Six Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Revenues

Product sales $ 181,529 $ 33,990 $147,539 434%
Mineral and royalty revenues 61,871 85,588 (23,717) (28)%
Purchased crude oil sales 30,800 — 30,800 NM
Water services 5,200 904 4,296 475%
Other revenues 181 28 153 546%

Total revenues 279,581 120,510 159,071 132%
Operating expenses

Cost of sales 62,252 22,927 39,325 172%
Depreciation, depletion, amortization, and accretion 67,842 37,775 30,067 80%
Purchased crude oil expenses 30,352 — 30,352 NM
Selling, general and administrative 15,895 13,111 2,784 21%
Payroll and payroll-related 16,022 10,732 5,290 49%
Advertising and marketing 837 161 676 420%
Loss on sale of assets — 564 (564) (100)%
Impairment expense 522 — 522 NM

Total operating expenses 193,722 85,270 108,452 127%
Income from operations 85,859 35,240 50,619 144%
Other income (expense)

Interest income 1,052 55 997 1,813%
Interest expense, net (72,874) (34,915) (37,959) (109)%
Gain (loss) on derivatives 10,842 (86) 10,928 12,707%
Loss on debt extinguishment (582) (301) (281) (93)%

Total other expenses (61,562) (35,247) (26,315) (75)%
Net income (loss) $ 24,297 $ (7) $ 24,304 347,200%

NM – not meaningful.

The following tables summarize our segment operating profit for the periods indicated:

Six Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Total revenues $ 61,941 $ 217,559 $63,319 $ (63,238) $ 279,581
Total operating expenses (44,776) (141,393) (7,653) 100 (193,722)

Segment operating profit $ 17,165 $ 76,166 $55,666 $ (63,138) $ 85,859

Six Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Total revenues $ 85,651 $ 34,894 $31,822 $ (31,857) $ 120,510
Total operating expenses (55,856) (24,349) (5,128) 63 (85,270)

Segment operating profit $ 29,795 $ 10,545 $26,694 $ (31,794) $ 35,240
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The following table summarizes our production data and average realized prices for the periods indicated:

Six Months Ended June 30, Change
2025 2024 $ %

Production Data:
Crude oil (Bbls) 3,513,479 1,570,516 1,942,963 123.7%
Natural gas (Mcf) 1,339,354 1,500,220 (160,866) (10.7)%
NGL (Bbls) 190,387 217,607 (27,220) (12.5)%

Total (BOE)(6:1) 3,927,092 2,038,160 1,888,932 92.7%
Average daily production (BOE/d) (6:1) 21,697 11,199 10,498 93.7%

Average Realized Prices(a):
Crude oil (Bbl) $ 66.86 $ 70.80 $ (3.94) (5.6)%
Natural gas (Mcf) $ 2.94 $ 1.92 $ 1.02 53.1%
NGL (Bbl) $ 23.86 $ 25.30 $ (1.44) (5.7)%

(a)Average realized prices are net of certain post-production costs that are deducted from our royalties.

Revenues

The following table shows the components of our revenue for the periods presented:

Six Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Product sales

Crude oil $ 179,640 $ 33,156 $ 146,484 441.8%
Natural gas 637 113 524 463.7%
NGL 1,252 721 531 73.6%

Total product sales 181,529 33,990 147,539 434.1%
Mineral and royalty revenues

Crude oil    55,286    78,031 (22,745) (29.1)%
Natural gas 3,295 2,772 523 18.9%
NGL 3,290 4,785 (1,495) (31.2)%

Total mineral and royalty revenues 61,871 85,588 (23,717) (27.7)%
Purchased crude oil sales 30,800 —    30,800 NM
Water services 5,200 904 4,296 475.2%
Other revenue 181 28 153 546.4%

Total revenues $ 279,581 $ 120,510 $ 159,071 132.0%

NM – not meaningful.

Revenue was $279.6 million for the six months ended June 30, 2025, as compared to $120.5 million for the same period in 2024, an increase of
$159.1 million, or 132.0%. The increase was primarily attributable to a $147.5 million increase in product sales generated from our direct drilling,
extraction, and related oil and gas operating activities, $30.8 million of purchased crude oil sales derived from the sale of crude oil purchased from
working interest owners and royalty interest holders in wells operated by PhoenixOp that did not exist in the prior period, and a $4.3 million increase in
revenue from water disposal services, partially offset by a $23.7 million decrease in mineral and royalty revenues generated from our mineral and
non-operating activities.

Mineral and Non-operating Segment

Mineral and non-operating segment revenue was $61.9 million for the six months ended June 30, 2025, as compared to $85.7 million for the same
period in 2024, a decrease of $23.7 million, or 27.7%. The decrease in segment revenue was primarily driven by decreased revenues from crude oil due
to a 27.0% decrease in production volumes from our acquisitions of mineral and non-operated working interests and a 2.9% decrease in the average
realized price from $67.49/Bbl to $65.53/Bbl for crude oil within the mineral and non-operating segment in 2025 as compared to the same period in
2024.

41

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents
Operating Segment

Operating segment revenue was $217.6 million for the six months ended June 30, 2025, as compared to $34.9 million for the same period in 2024,
an increase of $182.7 million, or 523.5%. The increase was primarily attributable to a $147.5 million increase in product sales generated from our direct
drilling, extraction, and related operating activities driven by increased wells placed into service, of which there were 62 producing wells placed into
service as of June 30, 2025, as compared to 10 producing wells in service as of June 30, 2024, and $30.8 million of purchased crude oil sales derived
from the sale of crude oil purchased from working interest owners and royalty interest holders in wells operated by PhoenixOp beginning in April 2025.

Operating Expenses

Cost of Sales

The following table shows the components of our cost of sales for the periods presented:

Six Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Cost of sales

Production taxes $ 20,735 $ 9,366 $11,369 121.4%
Lease operating expenses 21,593 11,637 9,956 85.6%
Production costs 19,924 1,924 18,000 935.6%

Total $ 62,252 $ 22,927 $39,325 171.5%

Cost of sales was $62.3 million for the six months ended June 30, 2025, as compared to $22.9 million for the same period in 2024, an increase of
$39.3 million, or 171.5%. The increase was primarily driven by increased drilling, extraction and related oil and gas operating activities associated with
wells operated by PhoenixOp, partially offset by a decrease in cost of sales due to decreased production volumes from our acquisitions of mineral and
non-operated working interests during the six months ended June 30, 2025 as compared to the same period in 2024.

Mineral and Non-operating Segment

Mineral and non-operating segment cost of sales was $11.3 million for the six months ended June 30, 2025, as compared to $15.3 million for the
same period in 2024, a decrease of $3.9 million, or 25.9%. The decrease in segment cost of sales was primarily driven by a 27.0% decrease in crude oil
production volumes from our acquisitions of mineral and non-operated working interests during the six months ended June 30, 2025 as compared to the
same period in 2024.

Operating Segment

Operating segment cost of sales was $51.0 million for the six months ended June 30, 2025, as compared to $7.7 million for the same period in
2024, an increase of $43.3 million, or 560.0%. The increase in segment cost of sales was driven by increased production from PhoenixOp, which
commenced operated production in the first quarter of 2024. As of June 30, 2025, PhoenixOp had placed into service an additional 52 producing wells
since June 30, 2024, resulting in increased lease operating expenses, production and ad valorem taxes, and production costs during the six months ended
June 30, 2025 as compared to the same period in 2024.
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Depreciation, Depletion, Amortization, and Accretion Expense

The following table shows the components of our depletion, depreciation, amortization, and accretion expense for the periods presented:

Six Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Depreciation, depletion, amortization, and accretion

Depletion $ 67,815 $ 37,538 $30,277 80.7%
Depreciation 14 83 (69) (83.1)%
Accretion on asset retirement obligations 13 154 (141) (91.6)%

Total $ 67,842 $ 37,775 $30,067 79.6%

Depreciation, depletion, amortization, and accretion expense was $67.8 million for the six months ended June 30, 2025, as compared to
$37.8 million for the same period in 2024, an increase of $30.1 million, or 79.6%, primarily due to a $43.0 million increase in depletion expense within
the operating segment driven by increases in our depletable cost bases, partially offset by a $12.6 million decrease within the mineral and non-operating
segment primarily due to a lower depletion rate driven by reduced realized production volumes.

Mineral and Non-operating Segment

Depletion for the mineral and non-operating segment was $15.4 million for the six months ended June 30, 2025, as compared to $28.0 million for
the same period in 2024, a decrease of $12.6 million, or 45.1%. On a per unit basis, depletion expense was $13.11 per Boe and $17.76 per Boe for the
six months ended June 30, 2025 and 2024, respectively, a decrease of $4.65 per Boe, driven by a lower depletion rate primarily due to reduced realized
production volumes.

Operating Segment

Depletion for the operating segment was $52.5 million for the six months ended June 30, 2025, as compared to $9.5 million for the same period in
2024, an increase of $43.0 million, or 451.9%, primarily due to increases in the depletable cost bases, partially offset by a lower depletion rate during
the six months ended June 30, 2025 as compared to the same period in 2024. The lower depletion rate is primarily attributable to significant growth in
proved reserves due to drilling activity by PhoenixOp.

Purchased Crude Oil Expenses

Purchased crude oil expense was $30.4 million for the six months ended June 30, 2025, with no comparable activity for the same period in 2024.
This change is attributable to the commencement of marketing activities in April 2025 through Firebird Marketing within the operating segment.
Purchased crude oil expense represents the purchase of crude oil from working interest owners and royalty interest holders in properties operated by
PhoenixOp.

Selling, General and Administrative Expense

Selling, general and administrative expense was $15.9 million for the six months ended June 30, 2025, as compared to $13.1 million for the same
period in 2024, an increase of $2.8 million, or 21.2%. The increase was primarily due to a $2.6 million increase in fees associated with land acquisition
and title work, a $1.6 million increase in corporate overhead, a $1.0 million increase in financing-related costs including administrative costs associated
with our securities offerings, and a $0.6 million increase in contract labor costs, partially offset by a $3.2 million decrease in fees associated with
professional legal services.
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Mineral and Non-operating Segment

Selling, general and administrative expense for the mineral and non-operating segment was $9.7 million for six months ended June 30, 2025, as
compared to $6.0 million for the same period in 2024, an increase of $3.7 million, or 61.1%. The increase was primarily due to increased fees associated
with land acquisition and title work of $3.2 million, increased allocated corporate overhead of $0.9 million, and increased allocated financing costs of
$0.3 million, partially offset by lower allocated professional legal fees of $0.9 million.

Operating Segment

Selling, general and administrative expense for the operating segment was $3.1 million for the six months ended June 30, 2025 as compared to
$4.3 million for the same period in 2024, a decrease of $1.2 million, or 27.7%, primarily due to decreased allocated professional legal fees.

Securities Segment

Selling, general and administrative expense for the securities segment was $3.1 million for the six months ended June 30, 2025, as compared to
$2.8 million for the same period in 2024. The increase of $0.3 million was not a significant change.

Payroll and Payroll-Related Expense

Payroll and payroll-related expense was $16.0 million for the six months ended June 30, 2025, as compared to $10.7 million for the same period
in 2024, an increase of $5.3 million, or 49.3%, primarily as a result of increased employee headcount and compensation. Employee headcount increased
from 109 employees at June 30, 2024 to 167 employees at June 30, 2025.

Mineral and Non-operating Segment

Payroll and payroll-related expense for the mineral and non-operating segment was $7.9 million for the six months ended June 30, 2025, as
compared to $6.0 million for the same period in 2024, an increase of $1.9 million, or 31.6%, due to increased activity in acquiring leasehold and mineral
assets.

Operating Segment

Payroll and payroll-related expense for the operating segment was $4.4 million for the six months ended June 30, 2025, as compared to
$2.8 million for the same period in 2024, an increase of $1.6 million, or 59.6%, primarily due to the increased number of personnel engaged in our oil
and gas operating activities.

Securities Segment

Payroll and payroll-related expense for the securities segment was $3.7 million for the six months ended June 30, 2025, as compared to
$2.0 million for the same period in 2024, an increase of $1.8 million, or 87.9%, primarily due to the increased number of personnel engaged in the
administration and management of our securities offerings.

Advertising and Marketing Expense

Advertising and marketing expense was $0.8 million for the six months ended June 30, 2025, as compared to $0.2 million for the same period in
2024, which was not material for any of the periods presented.

Loss on Sale of Assets

Loss on sale of assets was $0.6 million for the six months ended June 30, 2024, as result of the disposition of certain mineral interests in the
Williston Basin within the mineral and non-operating segment, with no comparable activity in the current-year period.
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Impairment Expense

Impairment expense was $0.5 million for the six months ended June 30, 2025, primarily as a result of lease expirations within the mineral and
non-operating segment, with no comparable activity in the prior year period.

Other Expenses

Interest Expense, Net

Interest expense, net, was $72.9 million for the six months ended June 30, 2025, as compared to $34.9 million for the same period in 2024, an
increase of $38.0 million, or 108.7%. The increase was primarily due to a $26.7 million increase in interest costs associated with sales of our
unregistered debt securities and Registered Notes, which increased from $591.6 million outstanding at June 30, 2024 to $920.6 million outstanding at
June 30, 2025, with no significant changes in interest rates between the periods and $17.6 million in interest costs associated with the Fortress Credit
Agreement for the six months ended June 30, 2025 that did not occur in the prior year period. The increase was partially offset by decreased interest
costs of $3.0 million associated with merchant cash advances and a line of credit which were previously outstanding as of June 30, 2024 but were repaid
in full prior to 2025, and a $4.2 million increase in capitalized interest primarily due to higher qualifying asset expenditures.

Gain (Loss) on Derivatives

Gain on derivatives was $10.8 million for the six months ended June 30, 2025, as compared to a loss on derivatives of less than $0.1 million for
the same period in 2024, primarily due to hedging transactions that did not exist in the prior period.

Loss on Debt Extinguishment

Loss on debt extinguishment was $0.6 million for the six months ended June 30, 2025, as compared to $0.3 million for the same period in 2024.
The increase was primarily due to increased write-offs of debt issuance costs associated with the redemption of bonds issued pursuant to our
unregistered debt offerings, of which $5.3 million of bonds were redeemed during the six months ended June 30, 2025, as compared to $4.0 million of
bonds redeemed for the same period in 2024.

The following table summarizes the par value of bonds redeemed for the periods indicated:

Six Months Ended June 30, Change
2025 2024 $ %

(in thousands)
Reg D Bonds

August 2023 506(c) Bonds $ 3,121 $ 1,340 $ 1,781 133%
July 2022 506(c) Bonds 400 — 400 NM
December 2022 506(c) Bonds 60 1,377 (1,317) (96)%

Total Reg D Bonds 3,581 2,717 864 32%
Reg A Bonds 854 959 (105) (11)%
Adamantium Bonds 842 300 542 181%

Total $ 5,277 $ 3,976 $ 1,301 33%

NM – not meaningful.

Non-GAAP Financial Measures

Our management uses EBITDA to understand and compare our operating results across accounting periods, for internal budgeting and forecasting
purposes, and to evaluate financial performance and liquidity, in each case, without regard to financing methods, capital structure, or historical cost
basis. EBITDA is presented as supplemental disclosure as we believe it provides useful information to investors and others in understanding and
evaluating our results, prospects, and liquidity period over period, including as compared to results of other companies.
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By providing this non-GAAP financial measure, together with a reconciliation to GAAP results, we believe we are enhancing investors’

understanding of our business and our operating performance, as well as assisting investors in evaluating how well we are executing strategic initiatives.

EBITDA has important limitations as an analytical tool because it excludes some but not all items that affect net income (loss), the most directly
comparable GAAP measure. In particular, EBITDA excludes certain material costs, such as interest expense, and certain non-cash charges, such as
depreciation, depletion, amortization, and accretion expense, which have been necessary elements of our expenses. Because EBITDA does not account
for these expenses, its utility as a measure of our operating performance has material limitations. Other companies may not publish this or similar
metrics, and our computation of EBITDA may differ from computations of similarly titled measures of other companies. Therefore, our EBITDA should
be considered in addition to, and not as a substitute for, in isolation from, or superior to, our financial information prepared in accordance with GAAP,
and should be read in conjunction with our condensed consolidated financial statements and the related notes included elsewhere in this Quarterly
Report.

The following tables show a reconciliation of EBITDA to net income (loss), the most comparable GAAP measure, as presented in the condensed
consolidated statements of operations for the periods presented:

Three Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Net income $ 18,698 $ 8,398 $10,300 122.6%

Interest income (363) (33) (330) (1,000.0)%
Interest expense, net 37,025 17,994 19,031 105.8%
Depreciation, depletion, amortization, and accretion 36,617 24,370 12,247 50.3%

EBITDA $ 91,977 $ 50,729 $41,248 81.3%

Six Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Net income (loss) $ 24,297 $ (7) $24,304 347,200.0%

Interest income (1,052) (55) (997) (1,812.7)%
Interest expense, net 72,874 34,915 37,959 108.7%
Depreciation, depletion, amortization, and accretion 67,842 37,775 30,067 79.6%

EBITDA $ 163,961 $ 72,628 $91,333 125.8%

EBITDA was $92.0 million for the three months ended June 30, 2025, as compared to $50.7 million for the same period in 2024, an increase of
$41.2 million, or 81.3%. The increase in EBITDA was primarily driven by an $84.0 million increase in consolidated revenues and an $8.9 million
increase in gain on derivatives due to hedging transactions that did not exist in the prior period, partially offset by a $51.7 million increase in operating
expense (excluding depreciation, depletion, amortization, and accretion expense), primarily driven by increased purchased crude oil expenses, increased
cost of sales and increased payroll and payroll-related expenses.

EBITDA was $164.0 million for the six months ended June 30, 2025, as compared to $72.6 million for the same period in 2024, an increase of
$91.3 million, or 125.8%. The increase in EBITDA was primarily driven by a $159.1 million increase in consolidated revenues and a $10.9 million
increase in gain on derivatives due to hedging transactions that did not exist in the prior period, partially offset by a $78.4 million increase in operating
expense (excluding depreciation, depletion, amortization, and accretion expense), primarily driven by increased cost of sales, increased purchased crude
oil expenses, increased payroll and payroll-related expenses and increased selling, general and administrative expenses.
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Liquidity and Capital Resources

Overview

Our primary sources of liquidity are cash flows from operations, borrowings under credit agreements, issuances of debt securities pursuant to
unregistered debt offerings under Regulation D and A of the Securities Act, including the Registered Notes, Adamantium Securities and the Reg D/Reg
A Bonds. Future sources of liquidity may also include other credit facilities, capital contributions, and continued issuances of debt or equity securities.
Our primary uses of cash are on the development and operation of PhoenixOp’s properties, the acquisition of mineral and royalty interests, lease
operating expenses, and our proportionate share of production, severance, and ad valorem taxes for mineral and royalty interests, production costs,
including gathering, processing, and transportation costs, debt service payments, the reduction of outstanding debt balances, and general overhead and
other corporate expenses. As we continue to engage in increased drilling and direct production activities through PhoenixOp, we expect the
development and operation of PhoenixOp’s properties to become an increasingly significant use of our cash. As of June 30, 2025, we had cash and cash
equivalents of $60.5 million and outstanding indebtedness of $1,220.6 million.

As of June 30, 2025, we had $142.8 million of debt coming due and $102.4 million of interest payable within the next 12 months. Over the next
12 months, we expect to drill between 90 to 110 gross and 63.0 to 77.0 net wells across our operated leasehold acreage in the Bakken/Williston Basin in
North Dakota and Montana, and expect to participate in the drilling of approximately between 120 to 160 gross and 5.6 to 7.4 net wells across our
non-operated leasehold. We estimate that these direct drilling operations and non-operated activity will require between $700.0 million and
$750.0 million of capital expenditures over the next 12 months.

Our ability to finance our operations, including funding capital expenditures and acquisitions, to meet our indebtedness obligations, or to refinance
our indebtedness, will depend on our ability to generate cash in the future. Although we expect that our cash flows from operations will be sufficient to
meet our fixed obligations, to fully realize our business plan we expect that we will need to raise approximately $400 million in capital in 2025 through
the incurrence of additional debt. We have raised $254.2 million in debt proceeds during the six months ended June 30, 2025. We believe that these
sources of liquidity will be sufficient to meet our cash requirements, including normal operating needs, debt service obligations, and capital
expenditures, for at least the next 12 months, and will allow us to continue to execute on our strategy of expanding our direct drilling operations through
PhoenixOp and acquiring attractive mineral and royalty interests in order to position us to grow our cash flows.

We periodically assess changes in current and projected cash flows, acquisition and divestiture activities, and other factors to determine the effects
on our liquidity. Our ability to generate cash is subject to a number of factors, many of which are beyond our control, including commodity prices,
weather, and general economic, financial, competitive, legislative, regulatory, and other factors. We are currently monitoring our operations and industry
developments, including our drilling operations and production plans, in light of recent changes in the commodity price environment and industry
volatility. Recently, oil and natural gas prices have decreased, going from $71.20 per barrel and $3.95 per MMBtu as of April 1, 2025 to $63.88 per
barrel and $3.07 per MMBtu, respectively, as of August 7, 2025, which prices are below those assumed for purposes of our business plan. While we
believe the company is well-positioned to navigate a lower-price environment, in the event of a prolonged period of commodity prices below those
assumed for purposes of our business plan, our cash flows from operations would decrease and we may determine to adjust our business plan by
adjusting capital expenditures, decreasing drilling operations, and/or reducing production plans, among other actions. We may also be required to raise
additional capital, above our current expectations, in order to fully realize our current or adjusted business plan. See “Risk Factors—Risks Related to
Our Business and Operations—Our business is sensitive to the price of oil and gas, and sustained declines in prices may adversely affect our financial
position, financial results, cash flows, access to capital, and ability to grow.” If cash flow from operations does not meet our expectations, we may
reduce our expected level of capital expenditures. If we require additional capital for acquisitions or other reasons, we may raise such capital through
additional borrowings, asset sales, offerings of equity and debt securities, or other means. We cannot assure you that necessary capital will be available
on acceptable terms or at all. Our ability to raise funds through the incurrence of additional indebtedness could be limited by covenants in our debt
arrangements. If we are
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unable to obtain funds when needed or on acceptable terms, we may not be able to complete acquisitions that are favorable to us or finance the capital
expenditures necessary to maintain our production or proved reserves. See “Risk Factors.”

We or our affiliates may from time to time seek to repurchase or retire our indebtedness through cash purchases and/or exchanges for equity or
debt securities, in open-market purchases, privately negotiated transactions, tender or exchange offers, or otherwise. Such repurchases or exchanges, if
any, will depend on prevailing market conditions, our liquidity, contractual restrictions, and other factors. The amounts involved may be material. For
more information regarding the material terms of our outstanding indebtedness, see “—Indebtedness” below.

Preferred Equity Offering

On June 27, 2025, we filed an offering statement on Form 1-A with the SEC for the sale of up to 3,750,000 shares of our 10.00% Series A
Cumulative Redeemable Preferred Shares at $20.00 per share, representing limited liability company interests (the “Preferred Shares”). We have applied
to list the Preferred Shares on the NYSE American, LLC (“NYSE American”) under the symbol “PHXE.P”. No market currently exists for the Preferred
Shares. If approved, we intend to list the Preferred Shares on NYSE American, and if not approved for listing on NYSE American, we will not complete
this offering. No assurance can be given that our application to list on NYSE American will be approved or that an active trading market for the
Preferred Shares will develop. The Preferred Shares will be senior to our common shares with respect to distribution rights and rights upon our
liquidation, dissolution or winding up. The Preferred Shares will be junior to all of our existing and future indebtedness and to the indebtedness of our
existing subsidiaries and any future subsidiaries.

Cash Flows

The following table summarizes our cash flows for the periods indicated:

Six Months Ended June 30, Change
(in thousands) 2025 2024 $ %
Net cash provided by (used in):

Operating activities $ 99,630 $ 29,438 $ 70,192 238.4%
Investing activities (349,068) (179,755) (169,313) (94.2)%
Financing activities 189,115 148,968 40,147 27.0%

Net decrease in cash and cash equivalents $ (60,323) $ (1,349) $ (58,974) (4,371.7)%

Operating Activities

Net cash provided by operating activities for the six months ended June 30, 2025 was $99.6 million, as compared to $29.4 million for the same
period in 2024, an increase of $70.2 million in net cash provided by operating activities. The increase was primarily due to a $48.6 million increase in
net income, adjusted for non-cash charges of $24.3 million, and net favorable fluctuations of $21.6 million from changes in operating assets and
liabilities. The $21.6 million cash inflow from changes in operating assets and liabilities was primarily due to increased accounts payable, accrued and
other liabilities and noncurrent accrued interest totaling $65.3 million, partially offset by increased accounts receivable of $34.6 million and decreased
escrow account liability of $6.1 million primarily due to the timing of cash receipts and payments during the six months ended June 30, 2025 as
compared to the same period in 2024.

Investing Activities

Net cash used in investing activities for the six months ended June 30, 2025 was $349.1 million, as compared to $179.8 million for the same
period in 2024, an increase of $169.3 million in net cash used in investing activities. The increase was primarily driven by a $162.9 million increase in
additions to oil and gas properties, primarily due to increased drilling and completion activities in our operating segment during the six months ended
June 30, 2025, as compared to the same period in 2024, and $6.2 million of proceeds received in connection with the disposition of mineral interests
during the six months ended June 30, 2024 that did not recur in the current year period.
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Financing Activities

Net cash provided by financing activities for the six months ended June 30, 2025 was $189.1 million, as compared to $149.0 million for the same
period in 2024, an increase of $40.1 million in net cash provided by financing activities. The increase was primarily driven by increased proceeds from
issuances of debt, net of debt discount, of $54.8 million and a $3.6 million decrease in payments of deferred closings associated with mineral interest
acquisitions, partially offset by a $14.7 million increase in payments of debt issuance costs, a $3.2 million increase in repayments of debt, and a
$0.3 million decrease in members’ contributions.

Indebtedness

Set forth below is a chart of our outstanding third-party indebtedness as of June 30, 2025 (dollars in thousands):

Indebtedness
Offering

Commencement

Principal
Amount

Outstanding Term
Earliest

Maturity
Latest

Maturity Interest Rate
Secured

Fortress Credit Agreement(1) N/A $ 300,000 3 years — 12/18/2027 Term SOFR + 7.10%
Adamantium Secured Note(2) N/A 7,000 7 years — 11/1/2031 16.5%

Unsecured
Reg A Bonds(3) 12/23/2021 82,048 3 years 7/10/2025 12/10/2027 9.0%
2020 506(c) Bonds(4) 10/22/2020 1,448 1-4 years 9/30/2025 6/27/2027 13.0% - 15.0%
July 2022 506(c) Bonds(4) 7/20/2022 9,622 5 years 7/31/2027 12/31/2027 11.0%
December 2022 506(c)

Series B 12/22/2022 15,189 3 years 12/10/2025 10/10/2026 10.0%
Series C 12/22/2022 9,328 5 years 12/10/2027 9/10/2028 11.0%
Series D 12/22/2022 38,617 7 years 12/10/2029 10/10/2030 12.0%

August 2023 506(c) Bonds(5):
Series U, AA, and FF 8/29/2023 91,201 1 year 7/10/2025 6/10/2026 9.0% - 10.0%
Series V, BB, and GG 8/29/2023 89,916 3 years 8/10/2026 6/10/2028 10.0% - 11.0%
Series W, CC, and HH 8/29/2023 52,853 5 years 8/10/2028 6/10/2030 11.0% - 12.0%
Series X, DD, and II 8/29/2023 77,131 7 years 9/10/2030 6/10/2032 12.0% - 13.0%
Series Y 8/29/2023 3,888 9 years 9/10/2032 9/10/2033 12.5%
Series Z, EE, and JJ 8/29/2023 241,060 11 years 8/10/2034 6/10/2036 13.0% - 14.0%

Total Reg D/Reg A Bonds 712,301
Exchange Notes(3):

Three-Year Exchange Notes 5/15/2025 1,275 3 years 5/10/2028 6/10/2028 9.0%
Five-Year Exchange Notes 5/15/2025 2,601 5 years 5/10/2030 6/10/2030 10.0%
Seven-Year Exchange Notes 5/15/2025 1,929 7 years 5/10/2032 6/10/2032 11.0%
Eleven-Year Exchange Notes 5/15/2025 4,847 11 years 5/10/2036 6/10/2036 12.0%

Total Exchange Notes 10,652
Registered Notes(6):

Three-Year Registered Notes 5/14/2025 2,167 3 years 5/10/2028 6/10/2028 9.0%
Five-Year Registered Notes 5/14/2025 1,080 5 years 5/10/2030 6/10/2030 10.0%
Seven-Year Registered Notes 5/14/2025 499 7 years 5/10/2032 6/10/2032 11.0%
Eleven-Year Registered Notes 5/14/2025 3,016 11 years 5/10/2036 6/10/2036 12.0%

Total Registered Notes 6,762
Adamantium Bonds(7) 9/29/2023 183,841 5-11 years 1/10/2029 6/10/2036 13.0% - 16.0%

Total Unsecured Debt 913,556
Total Debt $1,220,556
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(1) The Fortress Credit Agreement provides for a $100.0 million term loan facility, borrowed in full on August 12, 2024, a $35.0 million delayed

draw term loan facility, which was fully drawn in October 2024, a $115.0 million term loan facility, borrowed in full on December 18, 2024, a
$50.0 million term loan facility, of which $25.0 million was borrowed on April 16, 2025 and $25.0 million was borrowed on May 9, 2025, and a
$100.0 million term loan facility, borrowed in full on August 1, 2025. Amount displayed does not include amounts drawn after June 30, 2025. The
Fortress Credit Agreement also provides for an $8.5 million tranche of loans and a $6.5 million tranche of loans that represent a contingent
principal obligation that is only due and payable (together with accrued interest thereon) upon certain conditions occurring, including payment
defaults under the Fortress Credit Agreement or a bankruptcy filing by the obligors thereunder. See “—Fortress Credit Agreement.”

(2) The Adamantium Secured Note is contractually subordinated to amounts under the Fortress Credit Agreement, contractually senior to the
Adamantium Bonds and the Registered Notes, and structurally senior to the Reg D/Reg A Bonds and the Registered Notes to the extent of the
value of Adamantium’s assets, including the collateral securing the Adamantium Loan Agreement.

(3) The Reg A Bonds and the Exchange Notes are pari passu obligations with the Senior Reg D Bonds, and are contractually senior to obligations
under the Subordinated Reg D Bonds and the Registered Notes.

(4) The Senior Reg D Bonds are pari passu obligations with the Reg A Bonds, are contractually subordinated to amounts under the Fortress Credit
Agreement, and are contractually senior to obligations under the Subordinated Reg D Bonds and the Registered Notes.

(5) The Subordinated Reg D Bonds are contractually subordinated to obligations under the Fortress Credit Agreement, the Reg A Bonds, the Senior
Reg D Bonds, and the Registered Notes.

(6) The Registered Notes are contractually subordinated to amounts under the Fortress Credit Agreement, the Adamantium Bonds, the Adamantium
Secured Note, the Reg A Bonds and the Senior Reg D Bonds, and are contractually senior to the Subordinated Reg D Bonds.

(7) The Adamantium Bonds are contractually subordinated to amounts under the Fortress Credit Agreement and the Adamantium Secured Note,
structurally senior to the Reg D/Reg A Bonds to the extent of the value of Adamantium’s assets, including the collateral securing the Adamantium
Loan Agreement, and are contractually senior to the obligations under the Registered Notes.

ANB Credit Agreement

We were borrowers under that certain Commercial Credit Agreement (the “ANB Credit Agreement”), which we entered into with Amarillo
National Bank, a national banking association (“ANB”) on July 24, 2023. The ANB Credit Agreement provided for a $30.0 million revolving credit
loan by ANB, and, as of June 30, 2024, the outstanding balance was $30.0 million. The proceeds from the borrowing under the ANB Credit Agreement
were used in part to repay in full our outstanding facility with Cortland Credit Lending Corporation. ANB’s commitments under the ANB Credit
Agreement and the loans thereunder were initially scheduled to terminate and mature, and be due and payable in full, on July 24, 2024. On July 24,
2024, we entered into an agreement that extended ANB’s commitments and the maturity of the loans under the ANB Credit Agreement to September 24,
2024. We fully repaid all amounts owed under the ANB Credit Agreement on August 12, 2024 in connection with entering into the Fortress Credit
Agreement.

Fortress Credit Agreement

We entered into the Fortress Credit Agreement with Fortress on August 12, 2024, which provides for a $100.0 million term loan facility (the
“Fortress Term Loan”) that was borrowed in full on August 12, 2024, and a $35.0 million delayed draw term loan facility that was borrowed in full on
October 11, 2024 (any loans thereunder, together with the Fortress Term Loan, the “Fortress Tranche A Loans”). On December 18, 2024, the Fortress
Credit Agreement was amended to, among other things, provide for a new tranche of term loans (the “Fortress Tranche C Loan”) in an aggregate
principal amount of $115.0 million that was borrowed in full on December 18, 2024. On April 16, 2025, the Fortress Credit Agreement was further
amended to, among other things, establish a new tranche of term loans (the “Fortress Tranche D Loans”) in an aggregate principal amount of
$50.0 million, with $25.0 million aggregate principal amount borrowed on April 16, 2025 and $25.0 million aggregate principal amount borrowed on
May 9, 2025. Then, on August 1, 2025, the Fortress Credit Agreement was amended further to provide for a new tranche of term loans (the “Fortress
Tranche E Loan” and, together with the Fortress Tranche A Loans, the Fortress Tranche C Loan, and the Fortress Tranche D Loans, the “Fortress
Loans”) in an aggregate principal amount of $100.0 million that was borrowed in full on August 1, 2025. The Fortress Credit Agreement also provides
for (a) a rebate of approximately $8.5 million in original issue discount (the “Fortress Tranche B Loan”) and (b) a rebate of approximately $6.5 million
in original issue discount (the “Fortress Tranche F Loan” and, together with the Fortress Tranche B Loan, the “Fortress Rebate Loans”), each of which
are payable by setoff against final payment in full of the Fortress Credit Agreement, if (a) all outstanding principal and accrued
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interest on the loans under the Fortress Credit Agreement are paid in full in cash on or before December 18, 2027, and (b) no event of default resulting
from the failure to pay principal or interest when due under the terms and conditions of the Fortress Credit Agreement has occurred prior to such date,
subject to certain other conditions.

Obligations under the Fortress Credit Agreement are secured by substantially all of the assets of Phoenix Equity and its subsidiaries that have
guaranteed the obligations of the obligors under the Fortress Credit Agreement, subject to certain exceptions. Furthermore, pursuant to that certain
Assignment of Loans and Liens, dated as of August 12, 2024, among Phoenix Energy (formerly Phoenix Capital Group Holdings, LLC), Phoenix
Operating, ANB, Fortress, as administrative agent and as collateral agent, and the new lenders party thereto, ANB assigned, and Fortress assumed, all
security interests granted by us in favor of ANB under the ANB Credit Agreement. The lenders under the Fortress Credit Agreement also purchased and
assumed from ANB all of the outstanding extensions of credit made by ANB under the ANB Credit Agreement. As a result of the foregoing, the ANB
Credit Agreement and all related documentation ceased to be of any force and effect.

The Fortress Loans are subject to a 3.00% original issue discount (“OID”). The $8.5 million and $6.5 million OID issued in connection with the
Fortress Tranche B Loan and Fortress Tranche F Loan are to be rebated if certain conditions are met, and therefore represent contingent principal
obligations that are only due and payable (together with accrued interest) upon the occurrence of those conditions, including payment defaults under the
Fortress Credit Agreement or a bankruptcy filing. We expect the OIDs associated with the Fortress Rebate Loans will be rebated in full.

Borrowings under the Fortress Credit Agreement bear interest at a rate per annum equal to Term SOFR (as defined in the Fortress Credit
Agreement) plus 0.1% plus 7.0%. Interest on the Fortress Loans is payable quarterly in arrears. The outstanding principal amount of the Fortress Loans
(including, if applicable, the Fortress Tranche B Loan and the Fortress Tranche F Loan) must be repaid as follows: (i) on August 31, 2027,
$200.0 million of the outstanding principal amount of the Fortress Loans less the aggregate amount of all voluntary prepayments and mandatory
prepayments made as of August 31, 2027; and (ii) the remaining aggregate outstanding principal amount on December 18, 2027. In connection with any
payment in full of the Fortress Loans (whether by voluntary prepayment, acceleration, or on the maturity date), PhoenixOp will pay a repayment
premium in an amount sufficient to achieve a MOIC (as defined in the Fortress Credit Agreement) of 1.18.

The Fortress Credit Agreement contains various customary affirmative and negative covenants, as well as financial covenants. The Fortress Credit
Agreement requires us to maintain (a) a maximum total secured leverage ratio (i) as of the last day of any fiscal quarter ending on or before
December 31, 2025 of less than or equal to 2.00 to 1.00 (commencing with the fiscal quarter ending December 31, 2024), and (ii) as of the last day of
any fiscal quarter ending on or after March 31, 2026 of less than or equal to 1.50 to 1.00, (b) a minimum current ratio as of the last day of each calendar
month of (i) 0.90 to 1.00 from September 30, 2024 through October 31, 2024, (ii) 0.80 to 1.00 from November 30, 2024 through November 30, 2025,
(iii) 0.90 to 1.00 from December 31, 2025 through December 31, 2026, and (iv) 1.00 to 1.00 for each calendar month ending thereafter, and (c) a
minimum asset coverage ratio as of the last day of any fiscal quarter (i) ending during the period from June 30, 2024 through December 31, 2024, of at
least 2.00 to 1.00, (ii) ending during the period from March 31, 2025 through September 30, 2025, of at least 1.70 to 1.00, and (iii) ending during the
period from December 31, 2025 and thereafter, of at least 2.00 to 1.00. The Fortress Credit Agreement also places certain limits on our ability to incur
additional indebtedness, including the issuance of unsecured notes or bonds and accounts receivable factoring arrangements. As of June 30, 2025, we
believe we were in compliance with all of the financial covenants contained in the Fortress Credit Agreement.

The Fortress Credit Agreement contains customary events of default, including, but not limited to, nonpayment of the Fortress Loans and any
other material indebtedness, material inaccuracies of representations and warranties, violations of covenants, certain bankruptcies and liquidations,
certain material judgments, and certain events related to the security documents.

As described above, a portion of the proceeds from the Fortress Term Loan was used to pay all amounts owed under the ANB Credit Agreement.
We will use the remaining proceeds of the Fortress Loans to finance the development of oil and gas properties in accordance with the approved plan of
development as provided in the Fortress Credit Agreement.
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Adamantium Debt

Adamantium was formed on June 21, 2023, as our wholly owned financing subsidiary for the purpose of undertaking financing efforts under
Regulation D and subsequently loaning amounts to us and/or our subsidiaries, as needed. Adamantium offers high net worth individuals Bonds pursuant
to an offering under Rule 506(c) of Regulation D that commenced in September 2023, and does not expect to undertake financing efforts under
Regulation A. Adamantium has in the past, and may in the future, issue debt securities in other offerings exempt from registration under the Securities
Act under Section 4(a)(2) thereof or any other available exemption, including, for example, the Adamantium Secured Note.

On September 14, 2023, we, as borrower, entered into the Adamantium Loan Agreement with Adamantium, as lender. On October 30, 2023,
Phoenix Energy (formerly Phoenix Capital Group Holdings, LLC), Adamantium, and PhoenixOp entered into an amendment to the Adamantium Loan
Agreement to add PhoenixOp as a borrower, and on November 1, 2024 entered into another amendment to increase the loan amount thereunder. The
Adamantium Loan Agreement provides for up to $407.0 million in aggregate principal amount of borrowings in one or more advances, comprising
$400.0 million from the proceeds of Adamantium Bonds and $7.0 million from the proceeds of the Adamantium Secured Note. Adamantium may, but is
not guaranteed to, issue $400.0 million in aggregate principal amount of Adamantium Bonds to fund advances to us and PhoenixOp pursuant to the
Adamantium Loan Agreement. The timing of any advance under the Adamantium Loan Agreement is contingent upon Adamantium’s receipt of
proceeds from the sale of Adamantium Securities. Each advance will have a maturity and interest rate that matches the terms of the respective
Adamantium Securities sold prior to such advance and to which such advance relates. We expect to use the proceeds of borrowings under the
Adamantium Loan Agreement (i) to purchase mineral rights and non-operated working interests, as well as additional asset acquisitions, (ii) to finance
potential drilling and exploration operations of one or more subsidiaries (including PhoenixOp), and (iii) for other working capital needs.

As of June 30, 2025, $183.8 million aggregate principal amount of Adamantium Bonds was outstanding, with maturity dates ranging from five to
11 years from the issue date and interest rates ranging from 13.0% to 16.0% per annum, and $7.0 million aggregate principal amount was outstanding
under the Adamantium Secured Note, which initially matures in November 2031, has an interest rate of 16.5% per annum, and is secured by
Adamantium’s rights under the Adamantium Loan Agreement, and, in each case, the corollary amount of borrowings was outstanding under the
Adamantium Loan Agreement.

The Adamantium Securities contain customary events of default and may be redeemed at the option of Adamantium at any time without premium
or penalty. The holders of Adamantium Bonds also have a right to request redemption of their bonds in certain circumstances at a discount to par,
subject to a limit of 10.0% of the then-outstanding principal amount of Adamantium Bonds in any given calendar year. The holder of the Adamantium
Secured Note has the right to request redemption of its note at par, subject to a limit of $5.0 million in aggregate principal amount of the Adamantium
Secured Note in any 12-month period.

Amounts loaned under the Adamantium Loan Agreement are secured by mortgages on certain of our properties, which mortgages are junior to the
security interest under the Fortress Credit Agreement and other existing and future senior secured indebtedness. The aggregate outstanding amount of all
advances under the Adamantium Loan Agreement may not exceed 100.0% of the aggregate total discounted present value of the junior mortgages
serving as collateral thereunder, after deducting any allocable amount securing any of our outstanding senior indebtedness (the “Adamantium
Loan-to-Value Ratio”). The value of such collateral will be determined by one or more reserve studies performed by a third party retained by us on an
annual basis. In the event the aggregate amount outstanding under the Adamantium Loan Agreement exceeds the Adamantium Loan-to-Value Ratio, we
may cure such deficiency by either pledging additional collateral or repaying a portion of the borrowings under the Adamantium Loan Agreement until
the Adamantium Loan-to-Value Ratio is achieved.
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At the option of Adamantium, an advance may be made on either (i) a current basis, whereby we make interest-only monthly payments in cash to

Adamantium on the tenth day of each month or (ii) an accrual basis, whereby interest is compounded monthly and we will pay all accrued and unpaid
interest at maturity of the respective advance. Interest will accrue a full pro rata portion of the annual rate of interest for each calendar month regardless
of the number of days an advance is outstanding during such calendar month, on the same terms as the interest payable on the Adamantium Securities
sold prior to such advance and to which such advance relates. On each respective maturity date for advances made on both a current and accrual basis,
the outstanding principal amount, together with all accrued and unpaid interest thereon, will mature and be due and payable to Adamantium. To the
extent the Adamantium Securities are accelerated or prepaid, in whole or in part, we will be obligated to pay or prepay, in whole or in part, all or any
part of any outstanding indebtedness under the Adamantium Loan Agreement so as to satisfy the obligations and terms of the accelerated or prepaid
Adamantium Securities. Adamantium will use any amounts repaid under the Adamantium Loan Agreement to repay the corresponding Adamantium
Securities. The Adamantium Loan Agreement is not a revolving facility and the Issuer may not reborrow amounts repaid.

The Adamantium Loan Agreement can be amended or waived with the consent of the Issuer and Adamantium, including in order to change the
amount, rate, payment terms, collateral package, and borrowers thereunder. The consent of holders of the Adamantium Securities, the Reg D/Reg A
Bonds, and/or the Registered Notes is not required for any amendment or waiver of the Adamantium Loan Agreement, and any such amendment or
waiver may be adverse to the interests of such holders. Because Adamantium is our wholly owned financing subsidiary with common management,
there exists the potential for conflicts of interest with respect to decisions regarding the Adamantium Loan Agreement, including with respect to waivers
and amendments thereto. Management is committed to fulfilling its fiduciary duties and operating in good faith.

Registered Notes

In October 2024, we filed a registration statement on Form S-1 (the “Registration Statement”) with the SEC which was declared effective in May
2025 with respect to the continuous offering of up to $750.0 million aggregate principal amount of our senior subordinated notes (the “Registered
Notes”) with maturity dates ranging from three to 11 years from the issue date and interest rates ranging from 9.0% to 12.0% per annum.

The Registered Notes are contractually senior to the Subordinated Reg D Bonds and contractually subordinated to the Fortress Credit Agreement,
the Adamantium Debt, and the Senior Reg D/Reg A Bonds. The Registered Notes contain customary events of default and may be redeemed at our
option at any time without premium or penalty. The holders of Registered Notes also have a right to request redemption of their notes in certain
circumstances at a discount to par, subject to a limit of 10% of the then-outstanding principal amount of the applicable series in any given calendar year.
As of June 30, 2025, we have issued $6.8 million of Registered Notes.

Reg D/Reg A

In May 2025, we approved an increase to the maximum offering amount of the August 2023 506(c) Bonds from $750.0 million to
$1,500.0 million. The August 2023 506(c) Bonds are unsecured bonds offered and sold pursuant to an offering under Rule 506(c) of Regulation D that
commenced in August 2023 with maturity dates ranging from one to 11 years from the issue date and interest rates ranging from 9.0% to 14.0% per
annum.

On May 15, 2025, we entered into an indenture with UMB Bank, N.A., as trustee, pursuant to which we may, from time to time, issue debt
securities to holders of our Reg A Bonds in exchange for their Reg A Bonds, in offerings exempt from registration under Section 3(a)(9) and/or 4(a)(2)
of the Securities Act (the “Exchange Notes”). The Exchange Notes have maturities of three, five, seven, or eleven years and interest rates ranging from
9.0% to 12.0% per annum. As of June 30, 2025, $10.7 million aggregate principal amount of the Reg A Bonds were exchanged to Exchange Notes.
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As of June 30, 2025, we had $712.3 million aggregate principal amount outstanding of unsecured bonds issued pursuant to Regulation D or

Regulation A, consisting of:

(a) $11.1 million aggregate principal amount outstanding of Senior Reg D Bonds, which rank pari passu with the Reg A Bonds, are contractually
subordinated to amounts under the Fortress Credit Agreement, are contractually senior to obligations under the Subordinated Reg D Bonds and the
Registered Notes, comprising:

(i) $1.5 million aggregate principal amount outstanding of 2020 506(c) Bonds, which are unsecured bonds offered and sold pursuant to an
offering under Rule 506(c) of Regulation D that commenced in October 2020 and terminated in July 2022, with maturity dates ranging
from one to four years from the issue date and interest rates ranging from 13.0% to 15.0% per annum; and

(ii) $9.6 million aggregate principal amount outstanding of July 2022 506(c) Bonds, which are unsecured bonds offered and sold pursuant
to an offering under Rule 506(c) of Regulation D that commenced in July 2022 and terminated in December 2022, with a maturity date of
five years from the issue date and an interest rate of 11.0% per annum;

(b) $619.2 million aggregate principal amount outstanding of Subordinated Reg D Bonds, which are contractually subordinated to obligations
under the Fortress Credit Agreement, the Reg A Bonds, the Senior Reg D Bonds, and the Registered Notes, comprising:

(i) $63.1 million aggregate principal amount outstanding of Series AAA through Series D-1 December 2022 506(c) Bonds, which are
unsecured bonds offered and sold pursuant to an offering under Rule 506(c) of Regulation D that commenced in December 2022 and
terminated in August 2023, with maturity dates ranging from nine months to seven years from the issue date and interest rates ranging
from 8.0% to 12.0% per annum; and

(ii) $556.1 million aggregate principal amount outstanding of Series U through Series JJ-1 August 2023 506(c) Bonds, which are
unsecured bonds offered and sold to date pursuant to an offering under Rule 506(c) of Regulation D that commenced in August 2023 with
maturity dates ranging from one to 11 years from the issue date and interest rates ranging from 9.0% to 14.0% per annum; and

(c) $82.0 million aggregate principal amount outstanding of Reg A Bonds, which are unsecured bonds offered and sold to date pursuant to an
offering under Reg A, which commenced in December 2021 and are being offered on a continuous basis, which Reg A Bonds rank pari passu with
the Senior Reg D Bonds, are contractually senior to obligations under the Subordinated Reg D Bonds, and will be contractually senior to
obligations under the Registered Notes.

The Reg D/Reg A Bonds contain customary events of default. The Reg D/Reg A Bonds may be redeemed at the option of the Issuer at any time
without premium or penalty. We will also be obligated to offer to holders of Reg A Bonds the right to have their Reg A Bonds repurchased upon a
change of control (as described in the indenture governing the Reg A Bonds). The holders of Reg D/Reg A Bonds (other than the 2020 506(b) Bonds
and 2020 506(c) Bonds) also have a right to request redemption of their bonds in certain circumstances at a discount to par, subject to a limit of 10.0%
of the then-outstanding principal amount of the applicable series in any given calendar year.
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Critical Accounting Estimates

Our critical accounting policies are described under the heading “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Critical Accounting Policies and Use of Estimates” in the prospectus for our offering of Registered Notes, dated as of May 14, 2025, and
filed with the SEC pursuant to Rule 424(b)(4) on May 14, 2025 and the notes to the unaudited condensed consolidated financial statements appearing
elsewhere in this Quarterly Report. During the six months ended June 30, 2025 there were no material changes to our critical accounting policies from
those discussed in such prospectus.

Recent Accounting Pronouncements

See “Part I. Item 1. Financial Statements— Note 2 – Significant Accounting Policies” of the notes to the condensed consolidated financial
statements included elsewhere in this Quarterly Report, for recent accounting pronouncements not yet adopted, if any.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risk, including the effects of adverse changes in commodity prices and interest rates or from counterparty and customer
credit risk, each as described below. The primary objective of the following information is to provide quantitative and qualitative information about our
potential exposure to market risks. These disclosures are not meant to be precise indicators of expected future losses, but rather indicators of reasonably
possible losses. This forward-looking information provides indicators of how we view and manage our ongoing market risk exposures. All of our
instruments that are sensitive to market risk were entered into for purposes other than speculative trading. Also, gains and losses on these instruments
are generally offset by losses and gains on the offsetting expenses.

Commodity Price Risk

Our major market risk exposure is in the pricing applicable to the oil, NGL, and natural gas production of our E&P operators, including
PhoenixOp, which affects our revenue from PhoenixOp and the royalty payments we receive from our other E&P operators. Realized pricing is
primarily driven by the prevailing worldwide price for crude oil and spot market prices applicable to our natural gas production. Pricing for oil, NGL,
and natural gas has been volatile and unpredictable for several years, and this volatility is expected to continue in the future. The prices that our E&P
operators receive for oil, NGL, and natural gas production depend on many factors outside of their and our control, such as the strength of the global
economy and global supply and demand for the commodities they produce.

To reduce the impact of fluctuations in oil, NGL, and natural gas prices on our revenues, we periodically enter into commodity derivative
contracts with respect to certain of our oil, NGL, and natural gas production through various transactions that limit the risks of fluctuations of future
prices. Additionally, we are required to hedge a portion of anticipated oil production pursuant to certain covenants under the Fortress Credit Agreement.
As a part of our derivative contracts, as of June 30, 2025, over the next three years, we had nearly 6.3 million Bbl hedged at a weighted average strike
price of $61.63 per Bbl, which would generate revenues of approximately $389.9 million over the same period, assuming a price of $0 per Bbl. We plan
to continue our practice of entering into such transactions to reduce the impact of commodity price volatility on our net cash provided by operating
activities. Future transactions may include additional price swaps, whereby we will receive a fixed price for our production and pay a variable market
price to the contract counterparty, or collars, whereby we would receive the excess, if any, of the fixed floor over the floating rate or pay the excess, if
any, of the floating rate over the fixed ceiling. These hedging activities are intended to limit our exposure to product price volatility and to reduce the
impact of commodity price volatility on our net cash provided by operating activities.

By using derivative instruments to economically limit exposure to changes in commodity prices, we expose ourselves to credit risk and market
risk. Credit risk is the failure of the counterparty to perform under the terms of the derivative contract. When the fair value of a derivative contract is
positive, the counterparty owes us, which creates credit risk. See “—Counterparty and Customer Credit Risk” below.
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The fair market value of our commodity derivative contracts was a net asset of $3.1 million as of June 30, 2025. Based upon our open commodity

derivative positions at June 30, 2025, a hypothetical 10.0% increase in the NYMEX WTI price would increase our net derivative liability position by
$45.2 million, while a 10.0% decrease in the NYMEX WTI price would decrease our net derivative liability position by $44.6 million.

A $1.00 per Bbl change in our realized oil price would have resulted in a $3.5 million and a $1.6 million change in our oil revenues for the six
months ended June 30, 2025 and 2024, respectively. A $0.10 per Mcf change in our realized natural gas price would have resulted in a $0.1 million
change in our natural gas revenues for both the six months ended June 30, 2025 and 2024. A $1.00 per Bbl change in NGL prices would have resulted in
a $0.2 million change in our NGL revenues for both the six months ended June 30, 2025 and 2024. Revenues from oil sales contributed 95.0% and
93.0%, revenues from natural gas sales contributed 1.4% and 2.4%, and revenues from NGL sales contributed 1.6% and 4.6% of our consolidated
revenues for the six months ended June 30, 2025 and 2024, respectively.

Interest Rate Risk

Our primary exposure to interest rate risk results from outstanding borrowings under our credit facilities, which bear interest at a floating rate. The
average interest rate incurred when such facility was outstanding on our borrowings under the Fortress Credit Agreement during the six months ended
June 30, 2025 was 11.4%. Assuming no change in the amount of borrowings under the Fortress Credit Agreement outstanding, a hypothetical 100 basis
point increase or decrease in the average interest rate under these borrowings would increase or decrease our interest expense on those borrowings on an
annual basis by approximately $3.0 million. See “Item 2. Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources—Indebtedness—Fortress Credit Agreement.”

Counterparty and Customer Credit Risk

Our cash and cash equivalents are exposed to concentrations of credit risk. We manage and control this risk by investing these funds in major
financial institutions. We often have balances in excess of the federally insured limits.

Our derivative contracts expose us to credit risk in the event of nonperformance by counterparties. We evaluate the credit standing of such
counterparties as we deem appropriate. We have determined that our counterparties have an acceptable credit risk for the size of derivative position
placed; therefore, we do not require collateral or other security from our counterparties. Additionally, we use master netting arrangements to minimize
credit risk exposure.

Our principal exposures to credit risk are through receivables generated by product sales from the delivery of commodities that we extract and
deliver to purchasers and the production activities of our operators. For the three months ended June 30, 2025, one purchaser of our commodities and 12
third-party E&P operators made up 33.0% and 16.0% of our consolidated revenue, respectively, as compared to one purchaser of our commodities and
11 third-party E&P operators that made up 10.0% and 43.0% of our consolidated revenue, respectively, for the three months ended June 30, 2024. For
the six months ended June 30, 2025, one purchaser of our commodities and 11 third-party E&P operators made up 47.0% and 18.0% of our consolidated
revenue, respectively, as compared to one purchaser of our commodities and eight third-party E&P operators that made up 7.0% and 38.0% of our
consolidated revenue, respectively, for the six months ended June 30, 2024.

Similarly, as of June 30, 2025, we had concentrations in accounts receivable of 16.0% and 10.0% with two purchasers of our commodities and
13.0% with one third-party E&P operator, as compared to 17.0%, 15.0%, and 13.0% with three third-party E&P operators as of December 31, 2024.
Although we are exposed to a concentration of credit risk due to our reliance on operators and purchasers of our commodities, we do not believe the loss
of any single counterparty would materially impact our operating results as crude oil and natural gas are fungible products with well-established markets
and numerous participants. If multiple purchasers were to cease making purchases at or around the same time, we believe there would be challenges
initially, but there would be ample markets to handle the disruption. Additionally, recent rulings in bankruptcy cases involving our third-party E&P
operators have stipulated that royalty owners must still be paid for oil, gas, and NGL extracted from their mineral acreage during the bankruptcy
process. In light of this, we do not expect the entry of one of our operators or purchasers into bankruptcy proceedings would materially affect our
operating results.
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Furthermore, as PhoenixOp increases the extent of its operations and generates revenue from the sale of crude oil and natural gas delivered to

purchasers, we expect that our concentration of revenue and accounts receivable among a limited number of third-party E&P operators will decrease,
and we will achieve greater control over the terms of the sales agreements entered into among PhoenixOp and the purchasers.

57

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents
Item 4. Controls and Procedures

Limitations on Effectiveness of Controls and Procedures

In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well
designed and operated, can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls
and procedures must reflect the fact that there are resource constraints and that management is required to apply judgment in evaluating the benefits of
possible controls and procedures relative to their costs.

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our principal executive officer and principal financial officer, evaluated, as of the end of the period
covered by this Quarterly Report, the effectiveness of our disclosure controls and procedures (as that term is defined in Rules 13a-15(e) and 15d-15(e)
under the Exchange Act). Based on that evaluation, our principal executive officer and principal financial officer concluded that our disclosure controls
and procedures were not effective at the reasonable assurance level as of June 30, 2025 as a result of the material weaknesses described below.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable
possibility that a material misstatement of a company’s annual or interim financial statements will not be prevented or detected on a timely basis. In
connection with the audits of our consolidated financial statements as of and for the year ended December 31, 2024, our auditors identified several
material weaknesses, including material weaknesses concerning our internal control over financial reporting. These material weaknesses in internal
controls were caused by inadequate separation of duties of our management within key financial areas. Other material weaknesses that were identified
pertained to our lack of testing over our accounting systems and absence of a board of directors or an audit committee. As a result of these material
weaknesses, we have relied, in part, on the assistance of outside advisors with expertise in these matters to assist us in the preparation of our condensed
consolidated financial statements and in our compliance with SEC reporting obligations and expect to continue to do so while we remediate these
material weaknesses.

Management’s Remediation Efforts

Our management is committed to implementing changes to our internal control over financial reporting to ensure that the deficiencies that
contributed to the material weaknesses are remediated. To that end, we are now in the process of enacting measures designed to improve our internal
control over financial reporting and remediate the deficiencies that led to the material weaknesses. These measures include hiring additional accounting
personnel to ensure the effectiveness of our controls and enforcement of proper segregation of duties, engaging with external consulting firms to assist
with technical accounting matters and to improve the design and operating effectiveness of our internal control over financial reporting, and formalizing
and documenting preparation and review procedures within significant accounts and cycles.

Changes in Internal Control over Financial Reporting

We are taking actions to remediate the material weaknesses relating to our internal control over financial reporting, as described above. Except as
discussed above, there were no changes in our internal control over financial reporting (as that term is defined in Rules 13a-15(f) and 15d-15(f) of the
Exchange Act) during the quarter ended June 30, 2025 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

We have been, are and/or may in the future be involved in various legal proceedings, lawsuits, regulatory investigations, and other claims in the
ordinary course of business. In particular, due to the nature of our business, we are, from time to time, involved in routine litigation or subject to disputes
or claims related to our business activities, including workers’ compensation claims and employment-related disputes. Such matters are subject to many
uncertainties, and outcomes are not predictable with certainty. In the opinion of our management, none of the matters, disputes, or claims we are
involved in, if decided adversely, will have a material adverse effect on our financial condition, cash flows, or results of operations. See “Part I. Item 1.
Financial Statements—Note 12 – Commitments and Contingencies” of the notes to the condensed consolidated financial statements included elsewhere
in this Quarterly Report.

Item 1A. Risk Factors

Risks Related to Our Business and Operations

The businesses of direct drilling and extraction of minerals and acquisition of mineral rights are highly competitive. If we are unable to successfully
compete within these businesses through our direct drilling operations conducted by PhoenixOp, we may not be able to identify and purchase
attractive assets and successfully operate our properties.

The key areas in which we face competition include:

• declines in oil and natural gas prices;

• acquisition of commercially viable mineral deposits offered for sale by other companies;

• access to capital for financing and operational purposes;

• hiring and retention of personnel to successfully operate drilling and extraction activities, and qualified third-party operators to assist in
production activities;

• purchasing, leasing, hiring, chartering, or other procuring of equipment by us and our third-party operators; and

• employment of qualified and experienced management and other mineral professionals.

Competition in our markets is intense and depends, among other things, on the number of competitors in the market, their financial resources,
their degree of geological, geophysical, engineering, and management expertise and capabilities, their pricing policies, their ability to develop properties
on time and on budget, their ability to select, acquire, and develop reserves, and their ability to foster and maintain relationships with the relevant
authorities.

Our competitors include entities with greater technical, physical, and financial resources than we have. Furthermore, companies and certain
private equity firms not previously investing in minerals and their extraction may choose to acquire reserves to establish a firm supply or simply as an
investment. If we are unable to successfully compete in operating our wells or acquisition of attractive assets, we may not be able to achieve or maintain
profitable operations.

The mineral rights investment business involves high-risk activities with many uncertainties.

Our and our operating partners’ activities relating to our mineral rights investment business are subject to many risks, including unanticipated
problems relating to finding mineral rights assets and additional costs and expenses that may exceed current estimates. There can be no assurance that
the expenditures we make in the exploration phase will result in the discovery of economic deposits of minerals, or that any investment we make in
initially profitable assets will continue to be productive enough for associated revenues to be commercially viable. In addition, drilling and producing
operations on the assets we invest in may be curtailed, delayed, or canceled by the operators of our properties as a result of various factors, including:

• declines in oil and natural gas prices;

• infrastructure limitations, such as gas gathering and processing constraints;
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• the high cost, shortages, or delays in procurement of equipment, materials, and/or services;

• unexpected operational events, adverse weather conditions and natural disasters, facility or equipment malfunctions, and equipment
failures or accidents;

• inability to obtain satisfactory title to the assets we acquire and other title-related issues;

• pipe or cement failures and casing collapses;

• lost or damaged oilfield development and service tools;

• compliance with environmental, health, safety, and other governmental requirements;

• increases in severance taxes;

• regulations, restrictions, moratoria, and bans on hydraulic fracturing;

• unusual or unexpected geological formations, and pressure or irregularities in formations;

• loss of drilling fluid circulation;

• environmental hazards, such as oil, natural gas, or well fluids spills or releases, pipeline or tank ruptures, and discharges of toxic gases;

• fires, blowouts, craterings, and explosions;

• uncontrollable flows of oil, natural gas, or well fluids;

• pipeline capacity curtailments; and

• evolving cybersecurity risks, such as those involving unauthorized access, third-party provider defects and service failures, denial of
service attacks, malicious software, data privacy breaches by employees, insiders, or others with authorized access, cyber or phishing
attacks, ransomware, social engineering, physical breaches, or other actions.

In addition to causing curtailments, delays, and cancellations of drilling and producing operations, many of these events can cause substantial
losses, including personal injury or loss of life, damage to or destruction of property, natural resources, and equipment, pollution, environmental
contamination, loss of wells, regulatory penalties, and third-party claims. The insurance we maintain against various losses and liabilities arising from
our operations does not cover all operational risks involved in our investments. Additionally, we may elect not to obtain insurance if we believe that the
cost of available insurance is excessive relative to the perceived risks. Losses could therefore occur for uninsurable or uninsured risks or in amounts in
excess of existing insurance coverage. The occurrence of an event that is not fully covered by insurance could have a material adverse impact on our
business activities, financial condition, and results of operations.

We, through our investment in PhoenixOp and future assignment of oil and gas properties to PhoenixOp, conduct direct drilling and extraction
activities. Such activities pose additional risks to us.

We, through the operations of PhoenixOp, face numerous risks relating to our drilling activities, including:

• failing to place a well bore in the desired target producing zone;

• not staying in the desired drilling zone while drilling horizontally through the formation;

• failing to run casing the entire length of the well bore; and

• not being able to run tools and other equipment consistently through the horizontal well bore.

Risks we may face while completing our wells include, but are not limited to:

• not being able to fracture stimulate the planned number of stages;

• failing to run tools the entire length of the well bore during completion operations;

60

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents
• not successfully cleaning out the well bore after completion of the final fracture stimulation stage;

• increased seismicity in areas near our completion activities;

• unintended interference of completion activities performed by us or by third parties with nearby operated or non-operated wells being
drilled, completed, or producing; and

• failure of our optimized completion techniques to yield expected levels of production.

Further, many factors may occur that cause us to curtail, delay, or cancel scheduled drilling and completion projects, including, but not limited to:

• abnormal pressure or irregularities in geological formations;

• shortages of or delays in obtaining equipment or qualified personnel;

• shortages of or delays in obtaining components used in fracture stimulation processes, such as water and proppants;

• delays associated with suspending our operations to accommodate nearby drilling or completion operations being conducted by other
operators;

• mechanical difficulties, fires, explosions, equipment failures, or accidents, including ruptures of pipelines or storage facilities, or train
derailments;

• restrictions on the use of underground injection wells for disposing of wastewater from oil and gas activities;

• political events, public protests, civil disturbances, terrorist acts, or cyber-attacks;

• decreases in, or extended periods of low, crude oil and natural gas prices;

• title problems;

• environmental hazards, such as uncontrollable flows of crude oil, natural gas, brine, well fluids, hydraulic fracturing fluids, toxic gas, or
other pollutants into the environment, including groundwater and shoreline contamination;

• adverse climatic conditions and natural disasters;

• spillage or mishandling of crude oil, natural gas, brine, well fluids, hydraulic fracturing fluids, toxic gas, or other pollutants by us or by
third-party service providers;

• limitations in infrastructure, including transportation, processing, refining, and exportation capacity, or markets for crude oil and natural
gas; and

• delays imposed by or resulting from compliance with regulatory requirements, including permitting.

As we expand our direct drilling and extraction activities the impact of these risks on our overall business will only grow more significant. See
“—The businesses of direct drilling and extraction of minerals and acquisition of mineral rights are highly competitive. If we are unable to successfully
compete within these businesses through our direct drilling operations conducted by PhoenixOp, we may not be able to identify and purchase attractive
assets and successfully operate our properties,” “—Our business is sensitive to the price of oil and gas, and sustained declines in prices may adversely
affect our financial position, financial results, cash flows, access to capital, and ability to grow,” “—Properties we acquire for our direct drilling and
extraction operations, currently conducted through PhoenixOp, may not produce as projected, and we may be unable to determine reserve potential,
identify liabilities associated with such properties, or obtain protection from sellers against such liabilities,” and “—Our development of successful
operations relies extensively on our direct operations, through PhoenixOp and various third-party E&P operators, which could have a material adverse
effect on our results of operations.”
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We are not insured against all risks associated with our business. We and PhoenixOp may elect to not obtain insurance if we believe the cost of

available insurance is excessive relative to the risks presented or for other reasons. In addition, some risks such as those stemming from certain
environmental hazards are generally not fully insurable.

Losses and liabilities arising from any of the above events could reduce the value of our capital contributions to PhoenixOp, increase our need to
provide additional capital to PhoenixOp, and otherwise harm our financial position, which could adversely affect us and our ability to pay our
obligations.

Our business is sensitive to the price of oil and gas, and sustained declines in prices may adversely affect our financial position, financial results,
cash flows, access to capital, and ability to grow.

We are in the business of both drilling and extracting oil and gas minerals directly through our operations conducted by PhoenixOp, and
purchasing mineral rights and non-operated working interests in land in the United States, including the rights to drill for oil and gas. The prices we
receive for our oil and natural gas production heavily influence our revenue, operating results, profitability, access to capital, future rate of growth, and
carrying value of our properties. Oil and natural gas are commodities and, therefore, their prices are subject to wide fluctuations in response to relatively
minor changes in supply and demand, as well as costs and terms of transport to downstream markets.

Historically, the commodities markets have been volatile, and these markets will likely continue to be volatile in the future. During the period
from January 1, 2021 through June 30, 2025, prices for crude oil reached a high of $123.64 per Bbl and a low of $47.47 per Bbl. Over the same time
period, natural gas prices reached a high of $23.86 per MMBtu and a low of $1.21 per MMBtu. A decline in oil and natural gas prices can have an
adverse effect on the value of our interests in the land and revenue from our own direct drilling production, which will materially and adversely affect
our ability to generate cash flows and, in turn, our ability to make interest and principal payments.

The prices received for oil and natural gas produced on our land, and the levels of the production, depend on numerous factors beyond our control
and include the following:

• changes in global supply and demand for oil and natural gas;

• the actions of the Organization of the Petroleum Exporting Countries (“OPEC”);

• political and economic conditions and events in foreign oil, natural gas, and NGL producing countries, including elevated levels of
inflation and interest rates, embargoes, and introduction of tariffs on oil and gas products;

• the level of global and domestic oil and natural gas E&P activity and the degree to which consolidation among our customers may affect
spending on U.S. drilling and completions in the near-term;

• the level of global and domestic oil and natural gas inventories;

• the level of consumer product demand;

• inclement or hazardous weather conditions and natural disasters;

• the availability of storage for hydrocarbons and technological advances affecting energy consumption and energy supply;

• speculative trading in commodity markets, including expectations about future commodity prices;

• the proximity of our production operations to, and capacity, availability, and cost of, pipelines and other transportation and storage
facilities, and other factors that result in differentials to benchmark prices;

• domestic, local, and foreign governmental regulation and taxes;

• fuel and energy conservation measures and technological advances affecting energy consumption;
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• armed conflict, political instability, or civil unrest in oil and gas producing regions, including instability and conflicts in the Middle East,

including conflicts involving Israel and Iran and the conflict between Russia and Ukraine, and the related potential effects on laws and
regulations or the imposition of economic or trade sanctions;

• changes in regulatory and trade policy, such as tariffs, as well as the potential for general market volatility and political uncertainty;

• the occurrence or threat of epidemic or pandemic diseases, or any government response to such occurrence or threat; and

• the price and availability of alternative fuels.

These factors and the volatility of oil and natural gas prices make it extremely difficult to predict future crude oil, natural gas, and NGL price
movements or to estimate the value of producing properties for acquisition and often cause disruption in the market for oil and natural gas producing
properties, as buyers and sellers have difficulty agreeing on such value. Certain actions by OPEC and other oil producing nations in the first half of
2020, combined with the impact of the COVID-19 pandemic and a shortage in available storage for hydrocarbons in the United States, contributed to the
historic low price for crude oil in April 2020. While the prices for crude oil have generally increased since then, such prices have historically remained
volatile, which has adversely affected the prices at which production from our properties is sold, as well as the production activities of operators on our
properties, and may continue to do so in the future. This, in turn, has and will materially affect the amount of royalty payments that we receive from our
third-party E&P operators and our income from direct drilling operations. Price volatility also makes it difficult to budget for and project the return on
acquisitions and development and exploitation projects. In particular, our five-year development plan is based on assumed average oil and natural gas
prices of $64.39 per barrel and $3.85 per MMBtu, respectively, and our outlook for 2025 is based on average benchmark commodity prices of $71.98
per barrel for crude oil and $3.94 per Mcf for natural gas, which are significantly higher than recent lows of $58.50 per barrel of for crude oil, as of May
5, 2025 and $2.65 per MMBtu for natural gas, as of June 13, 2025. Although prices have recovered since then, there can no be assurance that prices will
not experience another significant decrease. This plan and outlook may need to be adjusted in the future as a result of any material sustained decrease in
oil and natural gas prices as compared to our assumptions, which could have a material adverse effect on our business, financial condition, results of
operations, and prospects. In addition, in response to a sustained decrease in oil and natural gas prices, we may determine to adjust our overall business
plan by adjusting capital expenditures, decreasing drilling operations, and/or reducing production plans, among other actions. Such actions and
circumstances would impact our revenue, operating expenses, and liquidity. For example, we may be required to raise additional capital, above our
current expectations, in order to fully realize our current or adjusted business plan.

Our revenues, operating results, profitability, and future rate of growth depend primarily on the prices of oil and, to a lesser extent, natural gas that
we sell. Any substantial decline in the price of crude oil, natural gas, and NGL or prolonged period of low commodity prices will materially adversely
affect our business, financial condition, results of operations, and cash flows. Further, a slowdown in the timing of oil or natural gas production,
especially if in connection with a decline in prices, may reduce our ability to collect lease payments from leaseholders, which could limit our ability to
make interest and principal payments. Prices also affect the amount of cash flow available for capital expenditures and our ability to raise additional
capital. In addition, we may need to record asset carrying value write-downs if prices fall. A significant decline in the prices of natural gas or oil could
adversely affect our financial position, financial results, cash flows, access to capital, and ability to grow.
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We have a limited operating history and have experienced periods of significant business growth in a short time, making it difficult for you to
evaluate our business and prospects. If we are unable to manage our business and growth effectively, our business could be materially and adversely
affected.

Since our formation in 2019, our business has grown considerably. Our limited operating history and the significant growth in operations and
revenue we have experienced since then makes evaluation of our business and prospects difficult. Any growth that we experience in the future will
require us to further expand our drilling and extraction activities and our acquisitions. There can be no assurance that growth in our revenue and
operations will continue at a similar pace, or that we will be able to manage our growth effectively. Furthermore, the growth of our business places
significant demands on our management, including managing increased numbers of personnel, properties, and business relations, such as our E&P
operators. If we do not effectively manage the increased obligations brought by the growth of our operations, we may not be able to execute on our
business plan, respond to competitive pressures, take advantage of market opportunities, or satisfy delivery requirements, which could have a material
adverse effect on our business, financial condition, results of operations, and prospects.

In addition, we may encounter risks and difficulties experienced by companies whose performance is dependent upon newly acquired assets, such
as failing to integrate, or realizing the expected benefits of, such assets. As a result of the foregoing, we may be less successful in achieving consistent
results and continue the growth of our business, as compared with companies that have longer operating histories and a more stable size of operations.
In addition, we may be less equipped to identify and address risks and hazards in the conduct of our business than those companies that have longer
operating histories.

The acquisition and development of our properties, directly or through our third-party E&P operators, will require substantial capital, and we and
our third-party E&P operators may be unable to obtain needed capital or financing on satisfactory terms or at all, including as a result of increases
in the cost of capital resulting from Federal Reserve policies in the past few years and otherwise.

The oil and gas industry is capital-intensive. We make, and will continue to make, substantial capital expenditures in connection with the
acquisition of mineral and royalty interests. To date, we have financed capital expenditures primarily with funding from capital contributions, cash
generated by operations, borrowings under credit facilities, and issuances of debt securities. Future sources of liquidity may also include other credit
facilities, additional capital contributions, asset-backed securitizations, and continued issuances of debt or equity securities. For example, as part of our
general financing and operational strategy, we may in the future undertake securitizations of certain assets or interests in assets through special purpose
vehicles.

In the future, we may need capital in excess of the amounts we retain in our business, borrow under our existing credit facilities, or through
issuances of debt or equity securities. There can be no assurance that we can increase the borrowing amount available under our existing credit facilities
or continue to raise sufficient funds through our debt or other securities issuances.

Furthermore, we cannot assure you that we will be able to access other external capital on terms favorable to us or at all. For example, a
significant decline in prices for oil and natural gas, rising interest rates, inflationary pressure, and broader economic turmoil may adversely impact our
ability to secure financing in the capital markets on favorable terms. Additionally, our ability to secure financing or access the capital markets could be
adversely affected if financial institutions and institutional lenders elect not to provide funding for fossil fuel energy companies in connection with the
adoption of sustainable lending initiatives or are required to adopt policies that have the effect of reducing the funding available to the fossil fuel sector.
If we are unable to fund our capital requirements, we may be unable to complete acquisitions, take advantage of business opportunities, or respond to
competitive pressures, any of which could have a material adverse effect on our results of operation and financial condition.
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Most of our third-party E&P operators are also dependent on the availability of external debt, equity financing sources, and operating cash flows

to maintain their drilling programs. If those financing sources are not available to such third-party E&P operators on favorable terms or at all, then we
expect the development of our properties would be adversely affected. If the development of our properties is adversely affected, then revenues from our
mineral and royalty interests may decline.

Properties we acquire for our direct drilling and extraction operations, currently conducted through PhoenixOp, may not produce as projected, and
we may be unable to determine reserve potential, identify liabilities associated with such properties, or obtain protection from sellers against such
liabilities.

Acquiring oil and natural gas properties requires us to assess reservoir and infrastructure characteristics, including recoverable reserves,
development and operating costs, and potential liabilities, including, but not limited to, environmental liabilities. Such assessments are inexact and
inherently uncertain. For these reasons, the properties we acquire may not produce as projected. In connection with these assessments, we perform a
review of the subject properties, but such a review may not reveal all existing or potential problems. While conducting due diligence, we may not review
every well, pipeline, or associated facility. We cannot necessarily observe structural and environmental problems, such as pipe corrosion or groundwater
contamination, when a review is performed. We may be unable to obtain contractual indemnities from any seller for liabilities arising from or
attributable to the period prior to our purchase of the property. As a result, we may be required to assume the risk of the physical condition of the
properties in addition to the risk that the properties may not perform in accordance with our expectations.

We may encounter obstacles to marketing our minerals, which could adversely impact our revenues and profits.

The marketability of our production will depend upon numerous factors beyond our control, including the availability and capacity of natural gas
gathering systems, pipelines, and other transportation and processing facilities owned by third parties.

Fuel conservation measures, alternative fuel requirements, increasing consumer demand for alternatives to oil and natural gas, technological
advances in fuel economy and energy generation devices, and the increased competitiveness of alternative energy sources could reduce demand for oil
and natural gas. Additionally, the increased competitiveness of alternative energy sources (such as electric vehicles, wind, solar, geothermal, tidal, fuel
cells, and biofuels) could reduce demand for oil and natural gas and, therefore, our revenues.

The marketing of our production can also be affected by U.S. federal and state regulation of oil and natural gas production and transportation. The
availability of markets for our production is beyond our control. If market factors dramatically change, the impact on our revenues could be substantial
and could adversely affect our ability to produce and market mineral deposits.

If we have difficulty selling the oil and gas we produce, our profits may decline, and we may not be able to purchase other assets, or expand our
operations.

A limited number of purchasers and operators currently generate a significant portion of our revenue and/or accounts receivable, and we may not
have contracts or agreements directly with all such operators.

A significant portion of our consolidated revenue is generated from product sales for the delivery of commodities that we extract and deliver to
purchasers, and we currently deliver to a limited number of purchasers. For example, for the six months ended June 30, 2025 and 2024 and for the year
ended December 31, 2024, one purchaser of our commodities made up 47%, 7% and 21% of our consolidated revenue, respectively. While we do not
believe that the loss of any one purchaser would have a material impact on our revenue, to the extent there is a delay in transferring our commodity sales
or entering into purchase contracts with another, new or replacement purchaser, there could be a delay in product sales or an adverse impact on our
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revenue during the respective period. A large portion of our current mineral rights and lease holdings are serviced by a limited number of third-party
E&P operators and, as a result, we generate a significant portion of our revenue and accounts receivable from a limited number of third-party E&P
operators. For the six months ended June 30, 2025, eleven third-party E&P operators made up 18% of our consolidated revenue, as compared to eight
third-party E&P operators that made up 38% of our consolidated revenue for the six months ended June 30, 2024. For the year ended December 31,
2024, one third-party E&P operator made up 21% of our consolidated revenue, as compared to one third-party E&P operator that made up 11% of our
consolidated revenue for the year ended December 31, 2023, and four third-party E&P operators that made up 16%, 16%, 15%, and 14% of our
consolidated revenue for the year ended December 31, 2022. Similarly, as of December 31, 2024, we had concentrations in accounts receivable of 17%,
15%, and 13% with three third-party E&P operators, as compared to 26% and 14% with two third-party E&P operators as of December 31, 2023, and
34% and 10% with two third-party E&P operators as of December 31, 2022. A significant portion of our revenue and accounts receivable are generally
derived from our diverse holdings of mineral rights and lease holdings and are generally not generated pursuant to agreements directly between us and
the operators of the properties underlying our mineral rights and lease holdings. These interests generate revenue from the sale of crude oil and natural
gas, which is paid monthly to us by various third-party oil and gas operators once any extracted crude oil and natural gas is delivered by such operators
to purchasers. Those purchasers remit payment for production to the operators of the wells pursuant to sales agreements entered into among the
purchasers and such operators, and the operators, in turn, remit payment to the owners in accordance with their ownership percentage in each well (or
unit of wells).

As is typical in the oil and gas industry, the third-party oil and gas operators generally remit payment to the interest owners pursuant to statute or
orders from the oil and gas commission of the state in which the particular well (or unit of wells) is located. For example, the majority interest holders of
a unit would petition to appoint a particular operator from the oil and gas commission of the state in which the unit is located (e.g., the Wyoming Oil and
Gas Commission, North Dakota Industrial Commission, Texas Railroad Commission (the “Texas RRC”), Montana Board of Oil and Gas Conservation,
and Utah Division of Oil, Gas and Mining, among others). If the request is granted by the commission, the operator would become the designated
operator for the unit and would be required to remit payments to the interest holders of the unit pursuant to permits or pooling orders from such
commission. While our revenue and accounts receivable relating to our mineral rights and lease holdings are derived from a significant number of
different units that are subject to different leases and pooling orders from various state oil and gas commissions, the incapacity or loss of one of the
operators that generate a significant portion of our revenue and accounts receivable could negatively impact our revenue and accounts receivable and
could result in a reduction or delay in revenue generated from the related mineral rights and lease holdings while a replacement operator is selected and
designated. Further, although typical in the oil and gas industry, as we do not always have contracts or agreements directly with these operators, we do
not always determine or control the rights, payments, discounts, or other terms related to leases or the extraction and sale of assets from the properties
underlying our mineral rights and lease holdings.

Our development of successful operations relies extensively on our direct operations, through PhoenixOp and various third-party E&P operators,
which could have a material adverse effect on our results of operations.

A significant portion of our assets consist of mineral and royalty interests. We utilize and will continue to utilize third-party E&P operators to
perform the drilling and extraction operations on our assets to extract the natural resources we rely on to generate revenue. The success of our business
operations depends on the timing of drilling activities and success of our direct operations and third-party E&P operators. If we or our third-party E&P
operators are not successful in the development, exploitation, production, and exploration activities relating to our ownership interests, or are unable or
unwilling to perform, our financial condition and results of operation would be materially adversely affected.
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With respect to our investments in which we have a non-operated working interest, third-party E&P operators will make decisions in connection

with their operations, which may not be in our best interests. We may have no ability to exercise influence over the operational decisions of our third-
party E&P operators, including the setting of capital expenditure budgets and drilling locations and schedules. Dependence on our third-party E&P
operators could prevent us from realizing target returns for those locations. The success and timing of development activities by our operators will
depend on several factors that are largely outside of our control, including: the capital costs required for drilling activities by our third-party E&P
operators, which could be significantly more than anticipated; the ability of our operators to access capital; prevailing mineral prices and other factors
generally affecting the industry operating environment; the timing of capital expenditures; their expertise and financial resources; approval of other
participants in drilling wells; selection of drilling technology; the availability of storage for hydrocarbons; and the rate of production of reserves, if any.

Furthermore, our E&P operators, including PhoenixOp, are dependent on various supplies and equipment, as well as qualified personnel, to carry
out our extraction operations. Any shortage, unavailability, or increase in the cost of such supplies, personnel, equipment, and parts could have a
material adverse effect on their ability to carry out operations and therefore limit or increase the cost of production and, ultimately, our profitability.

The challenges and risks faced by our third-party E&P operators and contractors may be similar to or greater than our own, including with respect
to their ability to service their debt, remain in compliance with their debt instruments, and, if necessary, access additional capital. Commodity prices
and/or other conditions have in the past caused, and may in the future cause, mineral operators to file for bankruptcy. The insolvency of third-party E&P
operators or contractors of any of our properties, their failure to adequately perform, or their breach of applicable agreements could reduce our
production and revenue or result in our liability to governmental authorities for compliance with environmental, safety, and other regulatory
requirements or to such operators’ suppliers and vendors. Finally, with regards to any third-party E&P operator, they may have the right, if another
non-operator fails to pay its share of costs because of its insolvency or otherwise, to require us to pay its proportionate share of the defaulting party’s
share of costs.

We rely on our third-party E&P operators, third parties, and government databases for information regarding our assets and, to the extent that
information is incorrect, incomplete, or lost, our financial and operational information and projections may be incorrect.

As an owner of mineral and royalty interests, we rely on the third-party E&P operators of our properties to notify us and state regulators of
information regarding production on our properties in a timely and complete manner, as well as the accuracy of information obtained from third parties
and government databases. We use this information in conjunction with our specialized software to evaluate operations and cash flows, as well as to
predict expected production and possible future locations. To the extent we do not timely receive this information or the information is incomplete or
incorrect, our financial and operational information may be incorrect and our ability to project potential growth may be materially adversely affected.
Furthermore, to the extent we have to update any publicly disclosed results or projections made in reliance on this incorrect or incomplete information,
investors could lose confidence in our reported financial information. If any of such third-parties’ databases or systems were to fail for any reason,
including as a result of a cyber-attack, possible consequences include loss of communication links and inability to automatically process commercial
transactions or engage in similar automated or computerized business activities. Any of the foregoing consequences could materially adversely affect
our business.

Our estimated mineral reserves quantities and future production rates are based on many assumptions that may prove to be inaccurate and they
have not been verified by an independent third-party reserve engineering report. Any material inaccuracies in the reserves estimates or the
underlying assumptions will materially affect the quantities and present value of our reserves.

It is not possible to measure underground accumulation of crude oil, natural gas, or NGL in an exact way. Numerous uncertainties are inherent in
estimating quantities of mineral reserves. The process of estimating mineral reserves is complex, requiring significant expertise, decisions, and
assumptions in the evaluation of available
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geological, engineering, and economic data for each reservoir, including assumptions regarding future natural gas and oil prices, subsurface
characterization, production levels, and operating and development costs. For example, our estimates of our reserves are based on the unweighted first-
day-of-the-month arithmetic average commodity prices over the prior 12 months in accordance with SEC guidelines. Future prices received for
production and costs may vary, perhaps significantly, from the prices and costs assumed for purposes of those estimates. Sustained lower prices will
cause the 12-month unweighted arithmetic average of the first-day-of-the-month price for each of the 12 months preceding to decrease over time as the
lower prices are reflected in the average price, which may result in the estimated quantities and present values of our reserves being reduced. To the
extent that prices become depressed or decline materially from current levels, such conditions could render uneconomic a portion of our proved and
probable reserves, and we may be required to write down our proved and probable reserves.

Additionally, we do not have an independent third-party reserve engineering report that verifies our estimates of mineral reserves quantities. We
rely on our own internal team to estimate our mineral reserves, only employing third parties in limited capacities to assess the reasonableness and
appropriateness of our approach and methodology to estimate our reserves. Lack of an independent third-party reserve engineering report means there is
no independent complete analysis of the accuracy of mineral reserve estimates and their present value.

Furthermore, SEC rules require that, subject to limited exceptions, proved and probable undeveloped reserves may only be recorded if they relate
to wells scheduled to be drilled within five years after the date of booking. This rule may limit our potential to record additional proved and probable
undeveloped reserves as we pursue our drilling program through PhoenixOp. To the extent that prices become depressed or decline materially from
current levels, such condition could render uneconomic a number of our identified drilling locations, and we may be required to write down our proved
and probable undeveloped reserves if we do not drill those wells within the required five-year time frame or choose not to develop those wells at all.

As a result, estimated quantities of reserves and projections of future production rates and the timing of development expenditures may prove to
be inaccurate. Over time, we may make material changes to our reserves estimates. Any significant variance in our assumptions and actual results could
greatly affect our estimates of reserves, the economically recoverable quantities of minerals attributable to any particular group of properties, the
classifications of reserves based on risk of non-recovery, and estimates of future net cash flows.

In addition, estimates of probable reserves, and the future cash flows related to such estimates, are inherently imprecise and are more uncertain
than estimates of proved reserves, and the future cash flows related to such estimates, but have not been adjusted for risk due to that uncertainty.
Because of such uncertainty, estimates of probable reserves, and the future cash flows related to such estimates, may not be comparable to estimates of
proved reserves, and the future cash flows related to such estimates, and should not be summed arithmetically with estimates of proved reserves and the
future cash flows related to such estimates. When producing an estimate of the amount of minerals that are recoverable from a particular reservoir, an
estimated quantity of probable reserves is an estimate of those additional reserves that are less certain to be recovered than proved reserves but which,
together with proved reserves, are as likely as not to be recovered. Estimates of probable reserves are also continually subject to revisions based on
production history, results of additional exploration, and development, price changes, and other factors. When deterministic methods are used, it is as
likely as not that actual remaining quantities recovered will exceed the sum of estimated proved plus probable reserves. Probable reserves may be
assigned to areas of a reservoir adjacent to proved reserves where data control or interpretations of available data are less certain, even if the interpreted
reservoir continuity of structure or productivity does not meet the reasonable certainty criterion. Probable reserves may be assigned to areas that are
structurally higher than the proved area if these areas are in communication with the proved reservoir. Probable reserves estimates also include potential
incremental quantities associated with a greater percentage recovery of the hydrocarbons in place than assumed for proved reserves.
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The development of our estimated proved and probable undeveloped reserves may take longer and may require higher levels of capital expenditures
than we currently anticipate.

Recovery of proved and probable undeveloped reserves requires significant capital expenditures and successful drilling operations. As of June 30,
2025, approximately 52.7% of our total estimated proved reserves and 100% of our total estimated probable reserves were undeveloped. Furthermore, as
of June 30, 2025, we had 157.0 million Boe in total estimated probable undeveloped reserves, which is approximately 1.9 times our total proved
reserves. Our reserves estimates assume that substantial capital expenditures will be made to develop non-producing reserves. As of December 31, 2024,
we estimate that we will need to make approximately $749.3 million and $3,224.8 million in capital expenditures to develop all our proved and probable
undeveloped reserves, respectively. Estimates of capital expenditures are subject to fluctuations in oil and natural gas prices, equipment availability,
labor markets, and other factors that we may not foresee or control. As such, we cannot be sure that the estimated costs attributable to our reserves are
accurate.

We anticipate that over the next several years our cash flows from operations alone will not be sufficient to finance the development of our
estimated proved and probable undeveloped reserves over that period. As a result, we expect that we will need to raise additional capital to develop our
reserves. However, we cannot be certain that additional financing will be available to us on acceptable terms, or at all. See “—The acquisition and
development of our properties, directly or through our third-party E&P operators, will require substantial capital, and we and our third-party E&P
operators may be unable to obtain needed capital or financing on satisfactory terms or at all, including as a result of increases in the cost of capital
resulting from Federal Reserve policies in the past few years and otherwise.” Additionally, sustained or further declines in commodity prices may
require use to revise the future net revenues of our estimated proved and probable undeveloped reserves and may result in some projects becoming
uneconomical. Further, our drilling efforts may be delayed or unsuccessful and actual reserves may prove to be less than current reserves estimates,
which could have a material adverse effect on our financial condition, future cash flows, and results of operations.

The ability to develop our reserves is subject to a number of uncertainties, which could defer our drilling more than five years from the date
undeveloped reserves were first assigned to a drilling location. Alternatively, our estimated reserves may not be ultimately developed or produced.
Recovery of undeveloped reserves requires significant capital expenditures and successful drilling operations. If we choose not to spend the capital to
develop these reserves, or if we are not otherwise able to successfully develop these reserves, we will be required to remove the associated volumes
from our reported proved reserves. In addition, because undeveloped reserves may be booked only if they relate to wells scheduled to be drilled within
five years of the date of booking, we may be required to remove any undeveloped reserves that are not developed within this five-year time frame or to
reclassify the category of the applicable reserves. A removal or reclassification of reserves could reduce the quantity and present value of our natural gas
and oil reserves, which would adversely affect our business and financial condition.

We may experience delays in the payment of royalties and be unable to replace third-party E&P operators that do not make required royalty
payments, and we may not be able to terminate our leases with defaulting lessees if any of such third-party E&P operators on those leases declare
bankruptcy.

We may experience delays in receiving royalty payments from our third-party E&P operators, including as a result of delayed division orders
received by our third-party E&P operators. A failure on the part of our third-party E&P operators to make royalty payments typically gives us the right
to terminate the lease, repossess the property, and enforce payment obligations under the lease. If we repossessed any of our properties, we would seek a
replacement E&P operator. However, we might not be able to find a replacement E&P operator and, if we did, we might not be able to enter into a new
lease on favorable terms within a reasonable period of time. In addition, the outgoing third-party E&P operator could be subject to a proceeding under
Title 11 of the United States Code (the “Bankruptcy Code”), in which case our right to enforce or terminate the lease for any defaults, including
non-payment, may be substantially delayed or otherwise impaired. In general, in a proceeding under the
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Bankruptcy Code, the bankrupt third-party E&P operator would have a substantial period of time to decide whether to ultimately reject or assume the
lease, which could prevent the execution of a new lease or the assignment of the existing lease to another E&P operator. For example, certain of our
third-party E&P operators historically have undergone restructurings under the Bankruptcy Code and any future restructurings of our third-party E&P
operators may impact their future operations and ability to make royalty payments to us. If the third-party E&P operator rejected the lease, our ability to
collect amounts owed would be substantially delayed, and our ultimate recovery may be only a fraction of the amount owed or nothing. In addition, if
we are able to enter into a new lease with a new E&P operator, the replacement E&P operator may not achieve the same levels of production or sell oil
or natural gas at the same price as the third-party E&P operator we replaced.

Our PV-10 will not necessarily be the same as the current market value of our estimated proved reserves.

You should not assume that our PV-10 is the current market value of our estimated proved reserves. We currently base the estimated discounted
future net revenues from our proved reserves on the 12-month unweighted arithmetic average of the first-day-of-the-month price for the preceding 12
months. Actual future net revenues from our reserves will be affected by factors such as:

• actual prices we receive for natural gas and oil;

• actual cost of development and production expenditures;

• the amount and timing of actual production;

• transportation and processing; and

• changes in governmental regulations or taxation.

The timing of both our production and our incurrence of expenses in connection with the development and production of our properties will affect
the timing and amount of actual future net revenues from proved reserves and, thus, their actual present value. In addition, the 10% discount factor we
use when calculating discounted future net revenues may not be the most appropriate discount factor based on interest rates in effect from time to time
and risks associated with our business or the natural gas and oil industry in general. Actual future prices and costs may differ materially from those used
in the present value estimate.

Estimated reserves do not represent or measure the fair value of the respective property or asset and we may sell or divest an asset for much less
than the amount of estimated reserves.

Estimated proved reserves and estimated probable reserves do not represent or measure the fair value of the respective properties or the fair
market value at which a property or properties could be sold. In the event of any such sale, proceeds to us may be significantly less than the value of the
estimated reserves. The development of our estimated proved and probable undeveloped reserves may take longer and may require higher levels of
capital expenditures than we currently anticipate. Estimates of probable reserves, and the future cash flows related to such estimates, are inherently
imprecise and are more uncertain than estimates of proved reserves and the future cash flows related to such estimates but have not been adjusted for
risk due to such uncertainty.

Our future success depends on our ability to replace reserves.

Because the rate of production from oil and natural gas properties generally declines as reserves are depleted, our future success depends upon our
ability to economically find or acquire and produce additional oil and natural gas reserves. Except to the extent that we acquire additional properties
containing proved reserves, conduct successful exploration and development activities, or, through engineering studies, identify additional behind-pipe
zones or secondary recovery reserves, our proved reserves will decline as our reserves are produced. Future oil and natural gas production, therefore, is
highly dependent upon our level of success in acquiring or finding additional reserves that are economically recoverable. We cannot assure you that we
will be able to find
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or acquire and develop additional reserves at an acceptable cost. We may acquire significant amounts of unproved property to further our development
efforts. Development and exploratory drilling and production activities are subject to many risks, including the risk that no commercially productive
reservoirs will be discovered. We seek to acquire both proved and producing properties as well as undeveloped acreage that we believe will enhance
growth potential and increase our earnings over time. However, we cannot assure you that all of these properties will contain economically viable
reserves or that we will not abandon our initial investments. Additionally, we cannot assure you that unproved reserves or undeveloped acreage that we
acquire will be profitably developed, that new wells drilled on our properties will be productive, or that we will recover all or any portion of our
investments in our properties and reserves.

We rely on our software system to identify attractive assets with oil and gas reserves and there can be no assurance that we will be able to continue to
scale this software or that such software will be accurate in identifying assets.

As of the date of this Report, we have built and operated our software system on a relatively limited scale. While we believe that our development
and testing to date has proven the concept of our software, there can be no assurance that, as we commence larger-scale operations, we will not incur
unexpected costs or hurdles that might restrict the desired scale of our intended operations or negatively impact our business prospects, financial
condition, and results of operation. In addition, due to the limited and changing scale of use, there can be no assurance that the software will be accurate
on an ongoing or continuous basis. If our software is unable to scale or to adopt to the changing nature of our operations, or is inaccurate, our ability to
successfully invest in commercially viable mineral deposits and PhoenixOp’s ability to successfully extract minerals from assets transferred to it by us
could be significantly impacted and our business and operating results may suffer.

We may be unable to realize all of the anticipated benefits from our acquisitions or successfully integrate future acquisitions of mineral rights into
our business.

Our ability to achieve the anticipated benefits of our completed and future acquisitions of mineral rights will depend in part upon whether we can
integrate the acquired assets into our existing business in an efficient and effective manner. We may not be able to accomplish this integration process
successfully. The successful acquisition of producing properties requires an assessment of several factors, including:

• recoverable reserves;

• future oil and natural gas prices and their appropriate differentials;

• availability and cost of transportation of production to markets;

• availability and cost of drilling equipment and of skilled personnel for our third-party operators;

• development and operating costs of PhoenixOp and our third-party E&P operators, including potential environmental and other liabilities;
and

• regulatory, permitting, and similar matters.

The accuracy of these assessments is inherently uncertain, and we may not be able to identify attractive acquisition opportunities. In connection
with these assessments, in conjunction with the use of our specialized software, we perform a review of the subject properties that we believe to be
generally consistent with industry practices, given the nature of our interests. Our review will not reveal all existing or potential problems, nor will it
permit us to become sufficiently familiar with the properties to assess fully their deficiencies and capabilities. Even when problems are identified, the
seller may be unwilling or unable to provide effective contractual protection against all or part of such problems. Even if we identify attractive
acquisition opportunities, we may not be able to complete the acquisition or do so on commercially acceptable terms. We depend on acquisitions to
grow our reserves, production, and cash flows.
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There is intense competition for acquisition opportunities in our industry. Competition for acquisitions may increase the cost of, or cause us to

refrain from, completing acquisitions. Additionally, acquisition opportunities vary over time. Our ability to complete acquisitions is dependent upon,
among other things, our ability to obtain the necessary financing and, in some cases, regulatory approvals. Further, these acquisitions may be in
geographic regions in which we do not currently hold assets, which could result in unforeseen difficulties. In addition, if we acquire interests in new
geographic regions, we may be subject to additional and unfamiliar legal and regulatory requirements. Moreover, the success of any completed
acquisition will depend on our ability to effectively integrate the acquired business into our existing business. The process of integrating acquired
businesses may involve unforeseen difficulties, including delays, and may require a disproportionate amount of our managerial and financial resources.

No assurance can be given that we will be able to identify suitable acquisition opportunities, negotiate acceptable terms, obtain financing for
acquisitions on acceptable terms, or successfully acquire identified targets. Our failure to successfully integrate the acquired assets into our existing
operations, achieve cost savings, or minimize any unforeseen difficulties could materially and adversely affect our financial condition, results of
operations, and cash flows. The inability to effectively manage these acquisitions could reduce our focus on subsequent acquisitions and current
operations, which, in turn, could negatively impact our growth, results of operations, and cash flows.

Our E&P operators’ identified potential drilling locations, which are scheduled out over many years, are susceptible to uncertainties that could
materially alter the occurrence or timing of their drilling.

Proved and probable undeveloped drilling locations represent a significant part of our growth strategy. However, we do not fully control the
development of these locations that we do not directly operate. The ability of our E&P operators to drill and develop identified potential drilling
locations depends on a number of uncertainties, including the availability of capital, construction of and limitations on access to infrastructure, the
generation of additional seismic or geological information, seasonal conditions and inclement weather, regulatory changes and approvals, oil and gas
prices, costs, negotiation of agreements with third parties, drilling results, lease expirations, and the availability of water. Further, our E&P operators’
identified potential drilling locations are in various stages of evaluation, ranging from locations that are ready to drill to locations that will require
substantial additional interpretation. The use of technologies and the study of producing fields in the same area will not enable our E&P operators, or us,
to know conclusively prior to drilling whether mineral reserves will be present or, if present, whether such resources will be present in sufficient
quantities to be economically viable. Even if sufficient amounts of such resources exist, our E&P operators may damage the potentially productive
hydrocarbon-bearing formation or experience mechanical difficulties while drilling or completing the well, possibly resulting in a reduction in
production from the well or abandonment of the well. If our E&P operators drill additional wells that they identify as dry holes in current and future
drilling locations, their drilling success rate may decline and materially harm their business and ours.

There is no guarantee that the conclusions our E&P operators draw from available data from the wells on our acreage, more fully explored
locations, or producing fields will be applicable to their drilling locations. Further, initial production rates reported by our or other E&P operators in the
areas in which our reserves are located may not be indicative of future or long-term production rates. Additionally, actual production from wells may be
less than expected. For example, several third-party E&P operators have previously announced that newer wells drilled close in proximity to already
producing wells have produced less oil and gas than forecast. Because of these uncertainties, we do not know if the potential drilling locations identified
will ever be drilled or if our third-party E&P operators will be able to produce oil and/or gas from these or any other potential drilling locations. As
such, the actual drilling activities of our E&P operators may materially differ from those presently identified, which could adversely affect our business,
results of operations, and cash flows.
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Finally, the potential drilling locations we have identified are based on the geologic and other data available to us and our interpretation of such

data through our specialized software. As a result, our third-party E&P operators may have reached different conclusions about the potential drilling
locations on our properties, and our third-party E&P operators control the ultimate decision as to where and when a well is drilled.

Acreage must be drilled before lease expiration, generally within three to five years, in order to hold the acreage by production. Our E&P operators’
failure to drill sufficient wells to hold acreage may result in the deferral of prospective drilling opportunities.

Leases on crude oil and natural gas properties typically have a term of three to five years, after which they expire unless, prior to expiration,
production is established within the spacing units covering the undeveloped acres. In addition, even if production or drilling is established during such
primary term, if production or drilling ceases on the leased property, the lease typically terminates, subject to certain exceptions.

Any reduction in our E&P operators’ drilling programs, either through a reduction in capital expenditures or the unavailability of drilling rigs,
could result in the expiration of existing leases. If the lease governing any of our mineral interests expires or terminates, all mineral rights revert back to
us, and we will have to seek new lessees to explore and develop such mineral interests.

We have limited control over the activities on properties that we do not operate.

Some of the properties in which we have an interest are operated by other companies and involve third-party working interest owners. As a result,
we have limited ability to influence or control the operation or future development of such properties, including compliance with environmental, safety,
and other regulations, or the amount of capital expenditures that we will be required to fund with respect to such properties. Moreover, we are dependent
on the other working interest owners of such projects to fund their contractual share of the capital expenditures of such projects. In addition, a third-
party E&P operator could decide to shut-in or curtail production from wells, or plug and abandon marginal wells, on properties owned by that operator
during periods of decreases in oil and gas prices. These limitations and our dependence on the third-party E&P operators and third-party working
interest owners for these projects could cause us to incur unexpected future costs, lower production, and materially and adversely affect our financial
condition, results of operations, and cash flows.

We have completed numerous acquisitions of mineral and royalty interests for which separate financial information is not required or provided.

We have completed numerous acquisitions of mineral and royalty interests that are not “significant” under Rule 3-05 of Regulation S-X (“Rule
3-05”). Therefore, we are not required to, and have elected not to, provide separate historical financial information in our public filings relating to those
acquisitions. While these acquisitions are not individually or collectively significant for purposes of Rule 3-05, they have or will have an impact on our
financial results and their aggregated effect on our business and results of operations may be material.

The substantial majority of the wells in which we have a mineral or royalty interest and all the wells we directly operate are located in the Williston
Basin, making us vulnerable to risks associated with concentration of our assets in a limited geographic area.

The substantial majority of the wells in which we have a mineral or royalty interest and all the wells we directly operate are geographically
concentrated in the Williston Basin. As a result, we may be disproportionately exposed to various factors, including, among others:

• the impact of regional supply and demand factors;

• delays or interruptions of production from wells in such areas caused by governmental regulation, including changes to field wide rules;

• processing or transportation capacity constraints;

• market limitations;
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• availability of equipment and personnel;

• water shortages or other drought-related conditions; or

• interruption of the processing or transportation of natural gas.

This concentration in a limited geographic area also increases our exposure to changes in local laws and regulations, certain lease stipulations
designed to protect wildlife, and unexpected events that may occur in the region, such as natural disasters, seismic events, industrial accidents, or labor
difficulties. Any one of these factors has the potential to cause producing wells to be shut-in, delay operations, decrease cash flows, increase operating
and capital costs, and prevent development of lease inventory before expirations. Any of the risks described above could have a material adverse effect
on our business, financial condition, results of operations, and cash flows.

Cybersecurity attacks on our technological systems, or those of our third-party vendors, could significantly disrupt our business operations and
subject us to liability.

Our business, like other companies in the oil and gas industry, has become increasingly dependent upon digital technologies. We utilize digital
technologies to, among other things, process and record financial and operating data, communicate with our business partners, analyze mineral deposits
information, and estimate quantities of mineral reserves. Strategic targets, such as energy-related assets, may be at greater risk of future terrorist or
cyber-attacks than other targets in the United States. Deliberate attacks on, or security breaches in, our systems or infrastructure, the systems or
infrastructure of third parties, or cloud-based applications could lead to corruption or loss of our proprietary data and potentially sensitive data, delays in
production or delivery, difficulty in completing and settling transactions, challenges in maintaining our books and records, environmental damage,
communication interruptions, other operational disruptions, and third-party liability.

There is no guarantee that our security measures will provide absolute security. We may not be able to anticipate, detect, or prevent cyberattacks,
particularly because the methodologies used by attackers change frequently or may not be recognized until launched, and because attackers are
increasingly using techniques designed to circumvent controls and avoid detection. We and our third-party service providers may therefore be vulnerable
to security events that are beyond our control, and we may be the target of cyber-attacks, as well as physical attacks, which could result in the
unauthorized access to our information systems or data, the data of our third-party E&P operators, and our employees, or significant disruption to our
business. These attacks could adversely impact our business operations, our revenue and profits, our ability to comply with legal, contractual, and
regulatory requirements, our reputation and goodwill, and could result in legal risk, enforcement actions, and litigation. As cyberattacks continue to
evolve, we may be required to expend significant additional resources to respond to cyberattacks, to continue to modify or enhance our protective
measures, or to investigate and remediate any information systems and related infrastructure security vulnerabilities. Additionally, the continuing and
evolving threat of cybersecurity attacks has resulted in evolving legal and compliance matters, including increased regulatory focus on prevention,
which could require us to expend significant additional resources to meet such requirements.

Security incidents can also occur as a result of non-technical issues, such as physical theft. More recently, advancements in artificial intelligence
(“AI”) may pose serious risks for many of the traditional tools used to identify individuals, including voice recognition (whether by machine or the
human ear), facial recognition, or screening questions to confirm identities. In addition, generative AI systems may also be used by malicious actors to
create more sophisticated cyberattacks (i.e., more realistic phishing or other attacks). The advancements in AI could lead to an increase in the frequency
of identity fraud or cyberattacks (whether successful or unsuccessful), which could cause us or our third-party E&P operators to incur increasing costs,
including costs associated with additional personnel, protection technologies and policies and procedures, and third-party experts and consultants. If any
of these security breaches were to occur, we could suffer disruptions to our operations and other aspects of our business.
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Our inability to retain or obtain key personnel could directly affect our efficiency and profitability.

Our future success depends on retaining the services of our planned management team. Our executive officers possess a unique and
comprehensive knowledge of our industry and related matters that are vital to our success within the industry. The knowledge, leadership, and technical
expertise of these individuals would be difficult to replace. The loss of one or more of our officers could have a material adverse effect on our operating
and financial performance, including our ability to develop and execute our long-term business strategy.

We may incur losses as a result of title defects in the properties that we acquire.

It is our practice in acquiring oil and natural gas leases or interests not to incur the expense of retaining lawyers to examine the title to the mineral
interest at the time of acquisition. Rather, we rely upon the judgment of lease brokers or landmen who perform the fieldwork in examining records in the
appropriate governmental office before attempting to acquire a lease or other interest in a specific mineral interest. The existence of a material title
deficiency can render a lease or other interest worthless and can adversely affect our results of operations and financial condition. The failure of title on
a lease, in a unit, or in any other mineral interest may not be discovered until after a well is drilled, in which case we may lose the lease and the right to
produce all or a portion of the minerals under the property.

If the third-party E&P operators of our properties suspend our right to receive royalty payments due to title or other issues, our business, financial
condition, results of operations, and cash flows may be adversely affected.

We depend in part on acquisitions to grow our reserves, production, and cash generated from operations. In connection with these acquisitions,
record title to mineral and royalty interests are conveyed to us by asset assignment, and we become the record owner of these interests. Upon such a
change in ownership of mineral interests, and at regular intervals pursuant to routine audit procedures at each of our third-party E&P operators at its
discretion, the third-party E&P operator of the underlying property has the right to investigate and verify the title and ownership of mineral and royalty
interests with respect to the properties it operates. If any title or ownership issues are not resolved to its reasonable satisfaction in accordance with
customary industry standards, the third-party E&P operator may suspend payment of the related royalty. If a third-party E&P operator of our properties
is not satisfied with the documentation we provide to validate our ownership, such third-party E&P operator may suspend our royalty or mineral interest
right payment until such issues are resolved, at which time we would receive in full payments that would have been made during the suspension,
without interest. Certain of our third-party E&P operators impose significant documentation requirements for title transfer and may suspend royalty
payments for significant periods of time. During the time that a third-party E&P operator puts our assets in pay suspense, we would not receive the
applicable mineral or royalty payment owed to us from sales of the underlying oil or natural gas related to such mineral or royalty interest. Placement of
a significant amount of our royalty interests in suspense may have a material advance effect on our business and results of operations.

Our decommissioning costs are unknown and may be substantial and may force us to divert resources from our other operations.

We may become responsible for costs associated with abandoning and reclaiming wells, facilities, and pipelines (“decommissioning costs”) we
use for production of oil, natural gas, and NGL reserves. We accrue a liability for decommissioning costs associated with our wells but have not
established any cash reserve account for these potential costs in respect of any of our properties. If decommissioning is required before economic
depletion of our properties or if our estimates of the costs of decommissioning exceed the value of the reserves remaining at any particular time to cover
such decommissioning costs, we may have to draw on funds from other sources to satisfy such costs. The use of other funds to satisfy such
decommissioning costs could impair our ability to focus capital investment in other areas of our business.
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Limitation or restrictions on our ability to obtain water for our direct drilling and hydraulic fracturing processes may have an adverse effect on our
operating results.

Water is an essential component of shale oil and natural gas development during both the drilling and hydraulic fracturing processes. Our access to
water to be used in these processes may be adversely affected due to reasons such as periods of extended drought, private, third-party competition for
water in localized areas, or the implementation of local or state governmental programs to monitor or restrict the beneficial use of water subject to their
jurisdiction for hydraulic fracturing to assure adequate local water supplies. In addition, treatment and disposal of water is becoming more highly
regulated and restricted. Thus, our costs for obtaining and disposing of water could increase significantly. In addition, the use, treatment, and disposal of
water has become a focus of certain investors and other stakeholders who may seek to engage with us on this and other environmental matters, which
may result in activism, negative reputational impacts, increased costs, or other adverse effects on our business, results of operations, and financial
condition. The inability to locate or contractually acquire and sustain the receipt of sufficient amounts of water could adversely impact operations of our
E&P operators and have a corresponding adverse effect on our business, results of operations, and financial condition.

Weather conditions, which could become more frequent or severe due to climate change, could adversely affect our ability to conduct drilling,
completion, and production activities in the areas where we operate.

Exploration and development activities and equipment of PhoenixOp and our third-party operators operating on our lands can be adversely
affected by severe weather, such as well freeze-offs, which may cause a loss of production from temporary cessation of activity or lost or damaged
equipment. Our and our third-party operators’ planning for normal climatic variation, insurance programs, and emergency recovery plans may
inadequately mitigate the effects of such weather conditions, and not all such effects can be predicted, eliminated, or insured against. In addition,
demand for oil and gas are, to a degree, dependent on weather and climate, which impact the price we receive for the commodities we produce. These
constraints could delay or temporarily halt our operations and materially increase our operating and capital costs, which could have a material adverse
effect on our business, financial condition, and results of operations.

Our hedging activities could result in financial losses and reduce earnings.

To achieve a more predictable cash flow and to reduce our exposure to adverse fluctuations in the prices of oil and natural gas, we currently have
entered, and may in the future enter, into derivative contracts for a portion of our future oil and natural gas production, including fixed price swaps,
collars, and basis swaps. We have not designated and do not plan to designate any of our derivative contracts as hedges for accounting purposes and, as
a result, record all derivative contracts on our balance sheet at fair value with changes in fair value recognized in current period earnings. Accordingly,
our earnings may fluctuate significantly as a result of changes in the fair value of our derivative contracts. Derivative contracts also expose us to the risk
of financial loss in some circumstances, including when:

• production is less than expected;

• the counterparty to the derivative contract defaults on its contract obligation; or

• the actual differential between the underlying price in the derivative contract or actual prices received are materially different from those
expected.

In addition, these types of derivative contracts can limit the benefit we would receive from increases in the prices for oil and natural gas.
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Risks Related to Legal, Regulatory, and Environmental Matters

We are subject to significant governmental regulations, and governmental authorities can delay or deny permits and approvals or change legal
requirements governing our operations, which could restrict our operations, increase costs of conducting our business, and delay our
implementation of, or cause us to change, our business strategy.

The current and future operations of our business and that of the third-party E&P operators on our land are and will be governed by complex and
stringent federal, state, local, and other laws and regulations, including:

• laws and regulations governing mineral concession acquisition, prospecting, development, mining, production, transportation, marketing,
and sales;

• laws and regulations related to exports, taxes, and fees;

• labor standards and regulations related to occupational health and mine safety;

• environmental laws and regulations related to air emissions, waste disposal, remediation of contaminated sites, water and wastewater
discharges, management and exposure to hazardous substances, land use, and protection of natural resources; and

• other matters.

Federal, state, and local agencies may assert overlapping authority to regulate in these areas. In addition, certain of these laws and regulations may
apply retroactively and may impose strict or joint and several liability on us for events or conditions over which we and our predecessors had no control,
without regard to fault, legality of the original activities, or ownership or control by third parties.

Companies engaged in exploration activities often experience increased costs and delays in production and other schedules as a result of the need
to comply with applicable laws, regulations, and permits. Costs of compliance may increase, and operational delays or restrictions may occur, as
existing laws and regulations are revised or reinterpreted, or as new laws and regulations become applicable to our operations. Government authorities
and other organizations continue to study health, safety, and environmental aspects of mineral operations, including those related to air, soil, and water
quality, ground movement or seismicity, and natural resources. Government authorities have also adopted or proposed new or more stringent
requirements for permitting, well construction, and public disclosure or environmental review of, or restrictions on, mineral operations. Such
requirements or associated litigation could result in potentially significant added costs to comply, delay, or curtail our exploration, development,
disposal, or production activities, and preclude us from carrying out our exploration program, which could have a material adverse effect on our
expected production, other operations, and financial condition.

To operate in compliance with these laws and regulations, we and our third-party E&P operators must obtain and maintain permits, approvals, and
certificates from federal, state, and local government authorities for a variety of activities. These permits are generally subject to protest, appeal, or
litigation, which could in certain cases delay or halt projects, production of wells, and other operations. Failure to comply with laws and regulations,
including obtaining and maintaining permits, approvals, and certificates, may result in enforcement actions, including the forfeiture of claims, or orders
issued by regulatory or judicial authorities requiring operations to cease or be curtailed, the assessment of administrative, civil, and criminal fines and
penalties and liability for noncompliance, costs of corrective action, cleanup or restoration, including capital expenditures, installation of additional
equipment, or remedial actions, compensation for personal injury, property damage or other losses, and the imposition of injunctive or declaratory relief
restricting or limiting our operations.

Our operations may also be adversely affected by seasonal or permanent restrictions on drilling activities designed to protect various wildlife.
Such restrictions may limit our ability to operate in protected areas and can intensify competition for drilling rigs, oilfield equipment, services, supplies,
and qualified personnel, which may lead to periodic shortages when drilling is allowed. Permanent restrictions imposed to protect threatened or
endangered species or their habitat could prohibit drilling in certain areas or require the implementation of expensive mitigation measures.
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The development and enactment of climate change legislation and regulation regarding emissions of greenhouse gases (“GHGs”) could adversely
affect our operations, including the mineral industry and the demand for the oil and natural gas that we produce.

The energy industry is affected from time to time in varying degrees by political developments and a wide range of federal, tribal, state, and local
statutes, rules, orders, and regulations that may, in turn, adversely affect the operations and costs of the companies engaged in the energy industry. Laws,
regulations and existing policies related to climate change and to GHG emissions have been rapidly evolving and are increasingly difficult to predict,
particularly in light of recent announcements and actions by the U.S. government to reconsider air-related regulations and policies.

For instance, in response to the U.S. Environmental Protection Agency (the “EPA”) endangerment finding on GHGs, the EPA has adopted
regulations under existing provisions of the Clean Air Act of 1970 (as amended, the “CAA”) that, among other things, require preconstruction and
operating permits for GHG emissions from certain large stationary sources that already emit conventional pollutants above a certain threshold. In
addition, the EPA has adopted rules requiring the monitoring and reporting of GHG emissions from specified onshore and offshore oil and gas
production sources in the United States on an annual basis, which may include operations on our properties. However, on June 11, 2025, the EPA
proposed a rule to repeal all GHG emissions standards for the power sector under the CAA and to repeal amendments to the 2024 Mercury and Air
Toxics Standards.

Further, the Infrastructure Investment and Jobs Act and the Inflation Reduction Act of 2022 (the “IRA 2022”) includes billions of dollars in
incentives for the development of renewable energy, clean hydrogen, clean fuels, electric vehicles, investments in advanced biofuels and supporting
infrastructure, and carbon capture and sequestration. Additionally, the IRA 2022 includes a charge for methane emissions from specific types of
facilities that emit 25,000 metric tons of carbon dioxide equivalent or more per year, and although the IRA 2022 generally provides for a conditional
exemption under certain circumstances, the change applies to emissions that exceed an established emissions threshold for each type of covered facility.
On November 12, 2024, the EPA finalized the methane emissions charge rule, implementing the IRA 2022. To the extent the methane emissions charge
rule is implemented as originally promulgated, it could increase the operating costs of our E&P operators and adversely affect our business. On
March 14, 2025, the Trump Administration signed legislation disapproving this rule, and therefore, the future of this rule remains unclear.

Additional GHG regulation could also result from the agreement crafted during the United Nations climate change conference in Paris, France, in
December 2015 (the “Paris Agreement”). Under the Paris Agreement, the United States committed to reducing its GHG emissions by 26-28% by the
year 2025 as compared with 2005 levels; however, in January 2025, President Trump issued an executive order directing the United States’ withdrawal
from the Paris Agreement. As a result, the effect of the Paris Agreement on our business is uncertain. Moreover, in November 2021, at the U.N.
Framework Convention on Climate Change 26th Conference of the Parties, the United States and the European Union advanced a Global Methane
Pledge to reduce global methane emissions at least 30% from 2020 levels by 2030, which over 100 countries have signed. While Congress has from
time to time considered legislation to reduce emissions of GHGs, comprehensive legislation aimed at reducing GHG emissions has not yet been adopted
at the federal level.

New or existing laws and regulations relating to climate change, including, state cap-and-trade programs, may affect our business operations
through imposing reporting obligations on, or limiting emissions of GHGs from, operators’ equipment and operations could require them to incur costs
to reduce emissions of GHGs associated with their operations. In addition, substantial limitations on GHG emissions could adversely affect demand for
the oil and gas produced from our properties. Restrictions on emissions of methane or carbon dioxide,
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such as restrictions on venting and flaring of natural gas, that may be imposed in various states, as well as state and local climate change initiatives, such
as increased energy efficiency standards or mandates for renewable energy sources, could adversely affect the oil and gas industry, and, at this time, it is
not possible to accurately estimate how potential future laws or regulations addressing GHG emissions would impact oil and gas assets.

Our business and results of operations are subject to physical risks associated with climate change.

Changes in climate have caused, and are expected to continue to cause, among other things, increasing mean annual temperatures, rising sea levels
and changes to meteorological and hydrological patterns, as well as impacts to the frequency and intensity of wildfires, freezes, floods, drought,
hurricanes, other storms and severe weather-related events and natural disasters. These changes have and could continue to significantly impact our
future results of operations and may have a material adverse effect on our business, financial condition and results of operations. Accordingly, a natural
disaster has the potential to disrupt our and our third-party E&P operators’ businesses and may cause us to experience work stoppages, project delays,
financial losses and additional costs to resume operations, including increased insurance costs or loss of coverage, legal liability and reputational losses,
and we expect that increasing physical climate-related impacts may result in further changes to the cost or availability of insurance in the future.

Our and our third-party E&P operators are subject to complex federal, state and other environmental, health and safety laws and regulations that
could adversely affect the cost, manner or feasibility of conducting our operations or expose us and our third-party E&P operators to significant
liabilities.

Our operations, through PhoenixOp and our third-party E&P operators, are subject to a complex and rapidly evolving set of federal, state, local
and international environmental, health and safety laws and regulations. These laws govern the generation, use, storage, release, management and
disposal of, or exposure to, hazardous materials and wastes, the remediation of contaminated sites, fuel storage, wastewater and stormwater discharges,
air emissions, the protection of natural resources (such as protected wetlands or threatened and endangered species and their habitat) and occupational
health and safety. These laws, rules and regulations may require us to obtain and maintain regulatory licenses, permits and other approvals, comply with
the requirements of such licenses, permits and other approvals and perform environmental impact studies prior to commencing new projects or making
changes to existing projects.

We, through PhoenixOp and our third-party E&P operators, perform work involving hazards and operating risks associated with drilling for and
production of crude oil, natural gas, and NGL, including the risk of fire, explosions, blowouts, surface cratering, uncontrollable flows of crude oil,
natural gas, NGL, and formation water, pipe or pipeline failures, abnormally pressured formations, casing collapses, and environmental hazards, such as
crude oil and NGL spills, natural gas leaks and ruptures, or discharges of toxic gases.

In addition, their operations are subject to risks associated with hydraulic fracturing. These risks include any mishandling, surface spillage, or
potential underground migration of fracturing fluids, including chemical additives. The occurrence of any of these events could result in substantial
losses to us or our third-party E&P operators due to injury or loss of life, severe damage to or destruction of property, natural resources, and equipment,
pollution or other environmental damage, clean-up responsibilities, regulatory investigations and penalties, suspension of operations, and repairs
required to resume operations, which in turn could have a material adverse effect on our financial condition, results of operations, and cash flows.

The exploration and possible future development phases of our business and the business of our third-party E&P operators are and will be subject
to federal, state, and local environmental regulation. These regulations mandate, among other things, the maintenance of air and water quality standards
and land reclamation. They also set out limitations on the generation, transportation, storage, and disposal of solid and hazardous waste. New
environmental legislation may impose stricter standards and enforcement, increased fines and penalties for non-compliance, more stringent
environmental regulatory scrutiny, and a heightened degree of responsibility for
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companies and their officers, directors, and employees. Potential changes in environmental regulations, if any, may adversely affect our operations and
the operations of the third-party E&P operators on our land. If we fail to comply with any of the applicable environmental laws, regulations, or permit
requirements, we could face regulatory or judicial sanctions. Penalties imposed by either the courts or administrative bodies could delay or stop our
operations or the operations of the third-party E&P operators on our land or require considerable capital expenditures. Furthermore, certain groups
opposed to exploration and mining may attempt to interfere with our operations through the legal or regulatory process or by engaging in disruptive
protest activities.

Unknown environmental hazards, potentially caused by previous or existing owners or operators, may exist on properties in which we hold an
interest. Our properties could be located on or near an ongoing environmental cleanup site, which may result in unexpected liabilities, with total costs
that are difficult to predict.

The Comprehensive Environmental, Response, Compensation and Liability Act (“CERCLA”) and comparable state statutes impose strict joint
and several liability on current and former owners and operators of sites and on persons who disposed of or arranged for the disposal of hazardous
substances found at such sites. It is not uncommon for the government to file claims requiring cleanup actions, demands for reimbursement for
government-incurred cleanup costs, or natural resource damages, or for neighboring landowners and other third parties to file claims for personal injury
and property damage allegedly caused by hazardous substances released into the environment. The Federal Resource Conservation and Recovery Act
(“RCRA”) and comparable state statutes govern the disposal of solid waste and hazardous waste and authorize the imposition of substantial fines and
penalties for noncompliance, as well as requirements for corrective actions. CERCLA, RCRA, and comparable state statutes can impose liability for
clean-up costs of sites and disposal of substances found on exploration, mining, and processing sites long after activities on such sites have been
completed.

The CAA restricts the emission of air pollutants from many sources, including mining and processing activities. The mining operations conducted
by third parties on our land may produce air emissions, including fugitive dust and other air pollutants from stationary equipment, storage facilities, and
the use of mobile sources such as trucks and heavy construction equipment, which are subject to review, monitoring, and/or control requirements under
the CAA and state air quality laws. In undeveloped properties, third-party operators may be required to obtain permits before work can begin, and, in
properties with existing facilities, our operators may need to incur capital costs in order to remain in compliance. In addition, permitting rules may
impose limitations on their production levels or result in additional capital expenditures to comply with the rules.

The National Environmental Policy Act requires federal agencies to integrate environmental considerations into their decision-making processes
by evaluating the environmental impacts of their proposed actions, including issuance of permits to mining facilities, and assessing alternatives to those
actions. If a proposed action could significantly affect the environment, the agency must prepare a detailed statement known as an Environmental
Impact Statement (“EIS”). The EPA, other federal agencies, and any interested third parties will review and comment on the scoping of the EIS and the
adequacy of and findings set forth in the draft and final EIS. This process can cause delays in issuance of required permits or result in changes to a
project to mitigate its potential environmental impacts, which can in turn adversely impact the economic feasibility of a proposed project.

The Clean Water Act (the “CWA”) and comparable state statutes impose restrictions and controls on the discharge of pollutants into waters of the
United States. The discharge of pollutants into regulated waters is prohibited, except in accordance with the terms of a permit issued by the EPA or an
analogous state agency. The CWA regulates storm water mining facilities and requires a storm water discharge permit for certain activities. Such a
permit requires the regulated facility to monitor and sample storm water run-off from its operations. The CWA and regulations implemented thereunder
also prohibit discharges of dredged and fill material in wetlands and other waters of the United States unless authorized by an appropriately issued
permit. The CWA and comparable state statutes provide for civil, criminal, and administrative penalties for unauthorized discharges of pollutants and
impose liability on parties responsible for those discharges for the costs of cleaning up any environmental damage caused by the release and for natural
resource damages resulting from the release.
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The Safe Drinking Water Act (the “SDWA”) and the Underground Injection Control (the “UIC”) program promulgated thereunder regulate the

drilling and operation of subsurface injection wells. The EPA directly administers the UIC program in some states and in others the responsibility for the
program has been delegated to the state. The program requires that a permit be obtained before drilling a disposal or injection well. Violation of these
regulations and/or contamination of groundwater by mining-related activities may result in fines, penalties, and remediation costs, among other
sanctions and liabilities under the SDWA and state laws. In addition, third-party claims may be filed by neighboring landowners and other parties
claiming damages for alternative water supplies, property damages, and bodily injury.

There can be no assurance that our defense of such claims will be successful. A successful claim against us or any of the third parties we contract
with could have an adverse effect on our business prospects, financial condition, and results of operation.

We or our third-party E&P operators could be subject to environmental lawsuits.

The oil and natural gas industry involves various operational hazards and risks, such as well blowouts, pipe failures, casing collapse, explosions,
uncontrollable flows of oil, natural gas, or well fluids, fires, spills, pollution, releases of toxic gas, and other environmental threats. These hazards could
result in substantial losses from, among other things, injury or loss of life, severe damage to or destruction of property, natural resources, and equipment,
pollution or other environmental damage, cleanup responsibilities, regulatory investigation and penalties, and suspension of operations. In addition, we
may be held liable for environmental damages caused by previous owners or operators of property we have acquired. Environmental hazards and
damages may extend beyond our land, prompting neighboring landowners and other third parties to file claims under environmental statutes and
common law for personal injury and property damage allegedly resulting from the release of hazardous substances or other waste material into the
environment on or near our properties. There can be no guarantee that our defense of such claims will be successful. A successful claim against us or
any of the third parties we contract with to conduct operations on our land could have an adverse effect on our business prospects, financial condition,
and results of operation.

We do not currently own any registered intellectual property rights relating to our software system and may be subject to competitors developing the
same technology.

As of the date of this Report, we do not own any registered intellectual property rights for our software system used in our mineral rights
discovery, grading and estimates, and acquisition. We rely on trade secret laws to protect our software. There can be no assurance that these protections
will be available in all cases or will be adequate to prevent third parties from copying, reverse engineering, or otherwise obtaining and using our
software. We substantially rely on this software to identify profitable assets ahead of our competitors. If an existing competitor or anyone else replicates
our software, then we may be unable to successfully compete and may be unable to identify, acquire, and invest in attractive assets, which would have a
material adverse effect on our business and our ability to repay any of our debts.

Third parties may initiate legal proceedings alleging that our use of our software system is infringing or otherwise violating their intellectual
property rights, which could lead to costly disputes or disruptions.

Our commercial success depends in part on our ability to continue to develop and use our proprietary mineral exploration software system without
infringing the intellectual property or proprietary rights of third parties. However, from time to time, we may be subject to legal proceedings and claims
in the ordinary course of business with respect to intellectual property. Intellectual property disputes can be costly to defend and may cause our business,
operating results, and financial condition to suffer. As the applied science industry and investments in mineral rights in the United States expand, the risk
increases that there may be patents issued to third parties that relate to our software of which we are not aware or that we must challenge to continue our
operations as
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currently contemplated. Whether merited or not, we may face allegations that we or parties indemnified by us have infringed or otherwise violated the
patents, trademarks, copyrights, or other intellectual property rights of third parties. Such claims may be made by competitors seeking to obtain a
competitive advantage or by other parties. We may also face allegations that our employees have misappropriated the intellectual property or proprietary
rights of their former employers or other third parties.

It may be necessary for us to initiate litigation to defend ourselves in order to determine the scope, enforceability, and validity of third-party
intellectual property or proprietary rights, or to establish our respective rights. Regardless of whether claims that we are infringing patents or other
intellectual property rights have merit, such claims can be time-consuming, can divert management’s attention and financial resources, and can be costly
to evaluate and defend. Results of any such litigation are difficult to predict and may require us to stop commercializing or using our products or
technology, obtain licenses, modify our solutions and technology while we develop non-infringing substitutes, incur substantial damages or settlement
costs, or face a temporary or permanent injunction prohibiting us from marketing or providing the affected products and solutions. If we require a third-
party license, it may not be available on reasonable terms or at all, and we may have to pay substantial royalties or upfront fees or grant cross-licenses to
intellectual property rights for the use of our software. We may also have to redesign our software so it does not infringe third-party intellectual property
rights, which may not be possible or may require substantial monetary expenditures and time, during which our technology may not be available for use.
Even if we have an agreement to indemnify us against such costs, the indemnifying party may be unable to uphold its contractual obligations. If we
cannot or do not obtain a third-party license to the infringed technology, license the technology on reasonable terms, or obtain similar technology from
another source, our operations could be adversely impacted.

Further, some third parties may be able to sustain the costs of complex litigation more effectively than we can because they have substantially
greater resources. Even if resolved in our favor, litigation or other legal proceedings relating to intellectual property claims may cause us to incur
significant expenses and could distract our technical and management personnel from their normal responsibilities. In addition, there could be public
announcements of the results of hearings, motions, or other interim proceedings or developments, and if securities analysts or investors perceive these
results to be negative, it could have a material adverse effect on our business. Moreover, any uncertainties resulting from the initiation and continuation
of any legal proceedings could have a material adverse effect on our ability to raise the funds necessary to continue our operations. Assertions by third
parties that we violate their intellectual property rights could therefore have a material adverse effect on our business, financial condition, and results of
operations.

We could be subject to changes in our tax rates, the adoption of new tax legislation, or exposure to additional tax liabilities.

Current economic and political conditions make tax rates in any jurisdiction subject to significant change. Our future effective tax rates could also
be affected by changes in the valuation of our deferred tax assets and liabilities, or changes in tax laws or their interpretation, including changes in tax
laws affecting our products and solutions and the oil and gas industry more generally. We are also subject to the examination of our tax returns and other
documentation by the IRS and state tax authorities. We regularly assess the likelihood of an adverse outcome resulting from these examinations to
determine the adequacy of our provision for taxes. There can be no assurance as to the outcome of these examinations or that our assessments of the
likelihood of an adverse outcome will be correct. If our effective tax rates were to increase or if the ultimate determination of our taxes owed is for an
amount in excess of amounts previously accrued, this could materially and adversely impact our financial condition and results of operations.
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Current and future litigation, regulatory, administrative, or other legal proceedings could have a material adverse effect on our business and results
of operations.

Lawsuits and regulatory, administrative, or other legal proceedings that have arisen or may arise, including, but not limited to, in connection with
our oil and gas operations and the financing thereof, can involve substantial costs, including the costs associated with investigation, litigation, and
possible settlement, judgment, penalty, or fine. In addition, such matters may be time-consuming to defend or prosecute and may require a commitment
of management and personnel resources that will be diverted from our normal business operations. There can be no assurance that costs associated with
such matters will not exceed the limits of any applicable insurance policies that we may have. Moreover, we may be unable to continue to maintain any
insurance at a reasonable cost, if at all, or to secure additional coverage, which may result in costs being uninsured. Our business, financial condition,
and results of operations could be adversely affected if a matter is adversely determined and, irrespective of a final determination, any such matter could
significantly impact our reputation and ability to conduct our business.

General Risks

Our business could be adversely affected by unfavorable economic and political conditions.

Our future business and operations are sensitive to general business and economic conditions in the United States. National and regional
economies and financial markets have become increasingly interconnected, which increases the possibilities that conditions in one country, region, or
market might adversely impact companies in a different country, region, or market. Major economic or political disruptions, such as trade disputes
between the United States and other countries, the slowing economy in China, the conflicts in the Middle East, including with Iran and between Hamas
and Israel in Gaza, the war in Ukraine and sanctions on Russia, and a potential economic slowdown in the United Kingdom and Europe, may have
global negative economic and market repercussions. While we do not have or intend to have operations in those countries, such disruptions may
nevertheless cause fluctuations in oil prices, which could impact our ability to generate cash flows and, in turn, make interest and principal payments to
you. Additionally, the resulting political instability and societal disruption from these events and other factors, such as declining business and consumer
confidence, may contribute to an economic slowdown and a recession. If the economic climate in the United States or abroad deteriorates, worldwide
demand for oil and natural gas products could diminish, which could impact our and our third-party E&P operators’ operations, affect our ability and the
ability of our third-party E&P operators to continue operations, and ultimately materially adversely impact our results of operations, financial condition,
and cash flows.

Other significant factors that are likely to continue to affect commodity prices in future periods include, but are not limited to, the effect of U.S.
energy, monetary, and trade policies and the new administration’s energy and environmental policies, all of which are beyond our control. Our business
may also be adversely impacted by any future government rule, regulation, or order that may impose production limits, as well as pipeline capacity and
storage constraints. We cannot predict the ultimate impact of these factors on our business, financial condition, and cash flows.

Any future global or domestic health crisis and uncertainty in the financial markets may adversely affect our ability to generate revenues.

The COVID-19 pandemic and other public health emergencies historically have had a material adverse effect on oil and gas businesses, due to
governmental restrictions, associated repercussions, and operational challenges to supply and demand for oil and natural gas and the economy generally.
The impacts of public health emergencies are uncertain and hard to predict. An extended period of global supply chain and economic disruption, as well
as significantly decreased demand for oil and gas, due to any future public health emergencies, or otherwise, could have a material adverse effect on our
business, access to sources of liquidity, and financial condition. Additionally, extended disruptions to the global economy are likely to cause fluctuations
in oil prices and the timing of oil production, which could have a material adverse effect on our ability to generate cash flow, which in turn could limit
our ability to pay principal and interest.

Inflation could adversely impact our ability to control costs, including the operating expenses and capital costs of our third-party operating partners.

Concerns over global economic conditions, energy costs, supply chain disruptions, increased demand, labor shortages associated with a fully
employed U.S. labor force, the imposition of new tariffs, geopolitical issues, high levels of inflation, the availability and cost of credit and the U.S.
financial market, and other factors have contributed to increased economic uncertainty and diminished expectations for the global economy. Although
inflation in the United States had been relatively low for many years, there was a significant increase in inflation beginning in the second half of 2021,
and higher rates have generally persisted through the first half of 2025. We continue to develop plans to address these pressures and protect our access to
commodities and services. Nevertheless, we expect for the foreseeable future to experience supply chain constraints and inflationary pressure on
operating costs.
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High inflation may cause our third-party operators to experience increasing costs for their operations, including oilfield services and equipment

and increased personnel costs. Our operating partners may pass on such increased costs to us and have a negative effect on our business and financial
condition. Sustained levels of high inflation have likewise caused the United States Federal Reserve (“Federal Reserve”) and other central banks to
increase interest rates multiple times in an effort to curb inflationary pressure on the costs of goods and services across the United States, which has had
the effects of raising the cost of capital and depressing economic growth, either of which, or the combination thereof, could hurt the financial results of
our business. We cannot predict any future trends in the rate of inflation and any continued significant increase in inflation, to the extent we are unable
to recover higher costs through higher prices and revenues for our products, would negatively impact our business, financial condition, and results of
operations.

Increased attention to environmental, social, and governance (“ESG”) matters may impact our business.

Businesses across all industries are facing increasing scrutiny from stakeholders related to their ESG practices. If we do not adapt to or comply
with investor or stakeholder expectations and standards, which are evolving, or if we are perceived to have not responded appropriately to the growing
concern for ESG issues, regardless of whether there is a legal requirement to do so, we may suffer from reputational damage and our business, financial
condition, and results of operations could be materially and adversely affected. Increasing attention to climate change, increasing societal expectations
on businesses to address climate change, and potential consumer use of substitutes to energy commodities may result in increased costs, reduced
demand for our hydrocarbon products, reduced profits, increased investigations and litigation, and negative impacts on our ability to access capital
markets.

In addition, organizations that provided information to investors on corporate governance and related matters have developed rating processes for
evaluating business entities on their approach to ESG matters. Currently, there are no universal standards for such scores or ratings, but the importance
of sustainability evaluations is becoming more broadly accepted by investors and shareholders. Such ratings are used by some investors to inform their
investment and voting decisions.

Additionally, certain investors use these scores to benchmark businesses against their peers. If we are perceived as lagging, our investors may
engage with such third-party organizations to require improved ESG disclosure or performance.

Certain other stakeholders have also pressured commercial and investment banks to stop financing oil and gas and related infrastructure projects.
Although the impact of future Trump Administration policies is currently unknown, if this negative sentiment continues, it may reduce the availability
of capital funding for potential development projects, which could have a material adverse effect on our business, financial condition, results of
operations, and cash flows.

Investment in new business ventures could prove unsuccessful and adversely affect our business, financial condition, and results of operations.

In the future, we may invest in new business ventures. Such endeavors may involve risks and uncertainties, including greater-than-expected
liabilities and expenses, as well as economic and regulatory challenges associated with operating in new businesses, regions, or countries. Investment
into new business ventures may expose us to additional risks that could delay or prevent us from completing an investment or otherwise limit our ability
to fully realize the anticipated benefits of an investment. The failure of any significant investment could adversely affect our business, financial
condition, and results of operations.
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Risks Related to Our Indebtedness

Our substantial indebtedness could adversely affect our financial condition and prevent us from fulfilling our obligations under the Registered
Notes and our other indebtedness.

We have a significant amount of indebtedness. We may not generate sufficient cash flow from operations, or have future borrowings available
under credit facilities or other sources of financing, to enable us to repay our indebtedness, including the Registered Notes, or to fund our other liquidity
needs. As of June 30, 2025, after giving effect to the borrowing of additional $100.0 million in aggregate under the Fortress Credit Agreement in August
2025, we had approximately $1,320.6 million of indebtedness outstanding, which comprised $400.0 million outstanding under the Fortress Credit
Agreement, $190.8 million outstanding under the Adamantium Loan Agreement (and corresponding amount of Adamantium Securities), $630.3 million
of Reg D Bonds outstanding, $82.0 million of Reg A Bonds outstanding, $10.7 million of the Exchange Notes outstanding, and $6.8 million of the
Registered Notes outstanding. Furthermore, the Fortress Credit Agreement provides for a rebate of approximately $15.0 million in original issue
discount, payable by setoff against final payment in full of the Fortress Credit Agreement, if (a) all outstanding principal and accrued interest on the
loans under the Fortress Credit Agreement are paid in full in cash on or before December 18, 2027, and (b) no event of default resulting from the failure
to pay principal or interest when due under the terms and conditions of the Fortress Credit Agreement has occurred prior to such date, subject to certain
other conditions. See “Capitalization” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources—Indebtedness.”

Specifically, our high level of indebtedness could have important consequences to holders of Registered Notes including:

• making it more difficult for us to satisfy our obligations with respect to the Registered Notes and our other indebtedness, and if we fail to
comply with these requirements, an event of default could result;

• limiting our ability to obtain additional financing to fund future working capital, capital expenditures, investments, acquisitions, or other
general corporate requirements;

• requiring a substantial portion of our cash flows to be dedicated to debt service payments instead of other purposes, thereby reducing the
amount of cash flows available for working capital, capital expenditures, investments, acquisitions, and other general corporate purposes;

• increasing our vulnerability to general adverse economic and industry conditions;

• exposing us to the risk of increased interest rates, as borrowings under the Fortress Credit Agreement are at variable rates of interest;

• limiting our flexibility in planning for and reacting to changes in the industry in which we compete and to changing business and
economic conditions;

• placing us at a disadvantage compared to other, less leveraged competitors or competitors with better access to capital resources, and
generally affecting our ability to compete; and

• increasing our cost of borrowing.

Any such consequences could have a material adverse effect on our business, results of operations, and financial condition.

Despite our current level of indebtedness, we will still be able to incur substantially more debt. This could further exacerbate the risks to our
financial condition described above.

We may incur significant additional indebtedness in the future. The indenture governing the Registered Notes does not contain any limitations on
our ability to incur additional indebtedness, including Senior Debt. Although the Fortress Credit Agreement contains, and the terms of future
indebtedness we incur may contain, restrictions on the incurrence of additional indebtedness, these restrictions are subject to a number of qualifications
and exceptions, and the additional indebtedness incurred in compliance with these restrictions could be substantial. If we incur any additional Senior
Debt, the holders of that indebtedness will be entitled to repayment in full from any proceeds distributed in connection with any insolvency, liquidation,
reorganization, dissolution, or other winding up of us prior to any payment to holders of Notes. If we incur any additional indebtedness that ranks
equally with the Registered Notes, subject to collateral arrangements, the holders of that indebtedness will be entitled to share ratably with you in any
proceeds distributed in connection with any insolvency, liquidation, reorganization, dissolution, or other winding up of our company. In either case, this
could reduce the amount of proceeds paid to you. These restrictions also will not prevent us from incurring obligations that do not constitute
indebtedness. If new indebtedness or other obligations are added to our current indebtedness levels, the related risks that we now face would increase.
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We may not be able to generate sufficient cash to service all of our existing and future indebtedness, including the Registered Notes, and may be
forced to take other actions to satisfy our obligations under our indebtedness, which may not be successful.

As a result of our substantial indebtedness, a significant amount of our cash flow will be required to pay interest and principal on our outstanding
indebtedness. Our ability to make scheduled payments on or refinance our indebtedness, including the Registered Notes, depends on our financial
condition and operating performance, which are subject to prevailing economic and competitive conditions and to certain financial, business, legislative,
regulatory, and other factors beyond our control. We may be unable to maintain a level of cash flows from operating activities sufficient to permit us to
pay the principal of, premium, if any, and interest on our indebtedness, including the Registered Notes, or to service our other obligations.

We recorded net income of $24.3 million and net loss of less than $0.1 million for the six months ended June 30, 2025 and 2024, respectively, and
net income (loss) of $(24.8) million, $(16.2) million, and $5.7 million for the years ended December 31, 2024, 2023, and 2022, respectively. Through
2024, we incurred a significant amount of debt in order to accelerate the growth of our business by acquiring additional assets and establishing our direct
drilling operations. As a result, our cash flows from operations alone would not have been sufficient to service required cash interest and principal
payment obligations under our then-existing debt in 2023 and 2024. During the six months ended June 30, 2025, we continued to incur a significant
amount of debt. Furthermore, as of December 31, 2024, we estimate that we will need to make approximately $749.3 million and $3,224.8 million in
capital expenditures to develop all our proved and probable undeveloped reserves, respectively, and that we will need to raise approximately
$658.9 million in additional capital through the end of 2028 to fund such development. Although we expect our cash flows from operations to be
sufficient to service cash interest and principal payment obligations under our debt for the foreseeable future, there can be no assurance as to the
sufficiency of our cash flows for that purpose, and we do not expect such cash flows alone to be adequate to fund both our debt service obligations and
the development of our reserves. Therefore, we expect to require additional capital to fund our growth and may require additional liquidity to service our
debt. As a result, we may use the proceeds of additional debt or securities offerings to make interest and principal payments on our existing debt. See
“—Risks Related to Our Business and Operations—The acquisition and development of our properties, directly or through our third-party E&P
operators, will require substantial capital, and we and our third-party E&P operators may be unable to obtain needed capital or financing on satisfactory
terms or at all, including as a result of increases in the cost of capital resulting from Federal Reserve policies in the past few years and otherwise,”
“—Despite our current level of indebtedness, we will still be able to incur substantially more debt. This could further exacerbate the risks to our
financial condition described above,” and “Part I. Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.”

If our cash flows from operations and capital resources are insufficient to fund our debt service obligations, we could face substantial liquidity
problems and could be forced to reduce or delay investments and capital expenditures or to dispose of material assets or operations, seek additional debt
or equity capital, or restructure or refinance our indebtedness, including the Registered Notes. We may not be able to effect any such alternative
measures on commercially reasonable terms or at all and, even if successful, those alternative actions may not allow us to meet our scheduled debt
service obligations. If we cannot make scheduled payments on our indebtedness, we will be in default and holders of such indebtedness could declare all
outstanding principal of, premium on, and interest, if any, on such indebtedness to be due and payable, and the lenders under any revolving or delayed
draw credit facilities, including the Fortress Credit Agreement, could terminate their commitments to loan money to us. As a result of a default, any
secured lenders could foreclose against the assets securing their borrowings and we could be forced into bankruptcy or liquidation. All of these events
could result in your losing all or a part of your investment in the Registered Notes.
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Furthermore, the Fortress Credit Agreement restricts, and our future indebtedness may restrict, our ability to dispose of assets and use the

proceeds from such dispositions and may also restrict our ability to raise debt or equity capital to be used to repay other indebtedness when it becomes
due. We may not be able to consummate those dispositions or to obtain proceeds in an amount sufficient to meet any debt service obligations then due.

We will need to repay or refinance a substantial amount of our indebtedness. Failure to do so could have a material adverse effect on our business,
results of operations, and financial condition.

As of June 30, 2025, after giving effect to the borrowing of additional $100.0 million in aggregate under the Fortress Credit Agreement in August
2025, we had approximately $699.9 million of indebtedness maturing within three years, including all amounts under the Fortress Credit Agreement,
$808.7 million of indebtedness maturing within five years, including all amounts under the Fortress Credit Agreement, $943.5 million of indebtedness
maturing within seven years, and $1,320.6 million of indebtedness maturing within eleven years. Furthermore, the Fortress Credit Agreement provides
for a rebate of approximately $15.0 million in original issue discount, payable by setoff against final payment in full of the Fortress Credit Agreement, if
(a) all outstanding principal and accrued interest on the loans under the Fortress Credit Agreement are paid in full in cash on or before December 18,
2027, and (b) no event of default resulting from the failure to pay principal or interest when due under the terms and conditions of the Fortress Credit
Agreement has occurred prior to such date, subject to certain other conditions. The terms of the Registered Notes, Adamantium Securities, the Reg A
Bonds, the Subordinated Reg D Bonds, and the July 2022 506(c) Bonds contain mandatory redemption provisions providing the holders thereof with the
ability to request redemption of their bonds at any time prior to maturity at a price equal to 100% (with respect to the Adamantium Secured Note), 90%
(with respect to the July 2022 506(c) Bonds), or 95% (with respect to the Adamantium Bonds, the Reg A Bonds, and the Subordinated Reg D Bonds) of
the principal amount being redeemed. The amount of such redemption is limited (i) on an annual basis to 10% of the aggregate principal amount of
Registered Notes, Adamantium Bonds, Reg A Bonds, or Subordinated Reg D Bonds, as applicable, then issued and outstanding and (ii) $5.0 million in
aggregate principal amount of the Adamantium Secured Note in any 12-month period. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Liquidity and Capital Resources—Indebtedness.” Consequently, we will need to repay, refinance, replace, or
otherwise extend the maturity of a substantial amount of our existing indebtedness. Our ability to repay, refinance, replace, or extend will be dependent
on, among other things, business conditions, our financial performance, and the general condition of the financial markets. If a financial disruption were
to occur at the time that we are required to repay such indebtedness, we could be forced to undertake alternate financings, negotiate for an extension of
the maturity of such indebtedness, or sell assets and delay capital expenditures in order to generate proceeds that could be used to repay such
indebtedness. We cannot assure you that we will be able to consummate any such transaction on terms that are commercially reasonable, on terms
acceptable to us, or at all. Our failure to repay, refinance, replace, or otherwise extend the maturity of our indebtedness could result in an event of default
under the documents governing our indebtedness, which could lead to an acceleration or repayment of substantially all of our outstanding indebtedness.

The terms of our outstanding indebtedness restrict, and the terms of future indebtedness we may incur may restrict, our current and future
operations, particularly our ability to respond to changes in the economy or our industry or to take certain actions, which could harm our long-term
interests.

The agreements governing certain of our existing indebtedness contain, and the agreements governing future indebtedness we may incur may
contain, a number of restrictive covenants that impose significant operating and financial restrictions on us and may limit our ability to engage in acts
that may be in our long-term best interest, including restrictions on our ability to:

• incur additional indebtedness and guarantee indebtedness;

• issue equity securities;
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• pay distributions or make other distributions in respect of, or repurchase or redeem, any of our securities;

• prepay, redeem, or repurchase certain indebtedness;

• make loans and investments;

• sell or otherwise dispose of assets;

• incur liens;

• enter into transactions with affiliates;

• designate any of our subsidiaries as unrestricted subsidiaries;

• enter into agreements restricting our subsidiaries’ ability to pay distributions;

• consolidate, merge, sell, or otherwise dispose of all or substantially all of our assets; and

• prepay subordinated or junior lien indebtedness, including the Registered Notes.

In addition, the Fortress Credit Agreement contains financial covenants that require us to maintain (a) a maximum total secured leverage ratio
(i) as of the last day of any fiscal quarter ending on or before December 31, 2025 of less than or equal to 2.00 to 1.00 (commencing with the fiscal
quarter ending December 31, 2024) and (ii) as of the last day of any fiscal quarter ending on or after March 31, 2026 of less than or equal to 1.50 to
1.00, (b) a minimum current ratio as of the last day of each calendar month of (i) 0.90 to 1.00 from September 30, 2024 through October 31, 2024, (ii)
0.80 to 1.00 from November 30, 2024 through November 30, 2025, (iii) 0.90 to 1.00 from December 31, 2025 through December 31, 2026, and (iv)
1.00 to 1.00 for each calendar month ending thereafter, and (c) a minimum asset coverage ratio as of the last day of any fiscal quarter (i) ending during
the period from June 30, 2024 through December 31, 2024, of at least 2.00 to 1.00, (ii) ending during the period from March 31, 2025 through
September 30, 2025, of at least 1.70 to 1.00, and (iii) ending during the period from December 31, 2025 and thereafter, of at least 2.00 to 1.00. Our
ability to meet the financial covenant could be affected by events beyond our control.

Furthermore, subject to certain conditions, the Reg A Bonds require that we offer to purchase all or any amount of the outstanding Reg A Bonds at
a price equal to the then outstanding principal on the Reg A Bonds being repurchased plus any accrued but unpaid interest on such Reg A Bonds, upon a
change of control.

These restrictions may affect our ability to service our indebtedness or grow in accordance with our strategy. As a result of all of these restrictions,
we may be:

• limited in how we conduct our business;

• unable to raise additional indebtedness or equity financing to operate during general economic or business downturns; or

• unable to compete effectively or to take advantage of new business opportunities.

A breach of the covenants under any such indebtedness could result in a default under the applicable indebtedness. Such a default may allow the
creditors to accelerate the related indebtedness and may result in the acceleration of any other indebtedness to which a cross-acceleration or cross-
default provision applies. In addition, an event of default under the Fortress Credit Agreement or any other revolving or delayed draw credit facilities
would permit the lenders under those facilities to terminate all commitments to extend further credit thereunder.

Furthermore, if we were unable to repay the amounts due and payable under any secured indebtedness, including the Fortress Credit Agreement,
those lenders could proceed against the collateral granted to them, including our available cash, to secure that indebtedness, subject to the provisions of
any outstanding intercreditor arrangements. In the event our lenders accelerate the repayment of our borrowings, we and our subsidiaries may not have
sufficient assets to repay that indebtedness.

88

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents
Our variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to increase significantly.

Borrowings under the Fortress Credit Agreement are, and borrowings under indebtedness we may incur in the future may be, at variable rates of
interest and expose us to interest rate risk. If interest rates were to increase, our debt service obligations on the variable rate indebtedness would increase
even though the amount borrowed remained the same, and our net income and cash flows, including cash available for servicing our indebtedness will
correspondingly decrease. In the future, we may enter into interest rate swaps that involve the exchange of floating-for fixed-rate interest payments in
order to reduce interest rate volatility or risk. However, we may not maintain interest rate swaps with respect to any of our variable rate indebtedness,
and any swaps we enter into may not fully or effectively mitigate our interest rate risk.

We have filed an offering statement on Form 1-A related to a potential offering of Series A Cumulative Redeemable Preferred Shares. If we
complete such offering, we will undertake certain governance changes, we may make quarterly distributions to the holders of the Series A
Cumulative Redeemable Preferred Shares, and our ability to service or otherwise repay our indebtedness may be adversely affected.

We have filed an offering statement on Form 1-A with the SEC for a potential initial public offering of Series A Cumulative Redeemable
Preferred Shares, representing limited liability company interests (the “Potential Offering”). In connection with the Potential Offering, we expect to
amend and restate our Second Amended and Restated Limited Liability Company Agreement, dated as of January 23, 2025, and enter into a Third
Amended and Restated Limited Liability Company Agreement and a Share Designation with respect to the Series A Cumulative Redeemable Preferred
Shares (together, the “New LLC Agreement”) to, among other things, (i) establish an authorized share capital consisting of common shares and
preferred shares, each representing limited liability company interests, (ii) create a new class of Series A Cumulative Redeemable Preferred Shares with
the designations, preferences and other rights as set forth in the New LLC Agreement, and (iii) establish a board of directors to manage our business and
affairs. Among other things, if we ultimately complete the Potential Offering, we will be obligated to make certain distributions to the holders of the
Series A Cumulative Redeemable Preferred Shares, which would reduce any amounts available for the service or repayment of our indebtedness and
may otherwise impact our available resources to invest in the growth of our business. We cannot assure you that our businesses will generate sufficient
cash flow from operations or that future borrowings will be available to us in an amount sufficient to enable us to make distributions on the Series A
Cumulative Redeemable Preferred Shares, pay our indebtedness or to fund our other liquidity needs. The Series A Cumulative Redeemable Preferred
Shares will also expose us to a number of additional costs and risks, including as a result of such shares being listed on the NYSE American, our tax
status as a partnership, and broader expansion of our equity owners. These and other risks may otherwise increase the risks described elsewhere herein.
The terms of the New LLC Agreement are subject to change and will not be effective unless and until we consummate the Potential Offering. The
Potential Offering is subject to various conditions, and there is no guarantee that we will commence or consummate the Potential Offering.

Risks Relating to Our Status as a Public Reporting Company

We only recently became a public reporting company, and the obligations associated with being a public reporting company will require significant
resources and management attention.

We only recently became a public reporting company, following the effectiveness of our Registration Statement with respect to the continuous
offering of up to $750.0 million aggregate principal amount of Registered Notes, on May 14, 2025. As a recent public reporting company, we incur
significant legal, regulatory, finance, accounting, investor relations, and other expenses that we previously did not incur as a private company, including
costs associated with public company reporting requirements. We also have incurred and will continue to incur costs associated with the Sarbanes-Oxley
Act of 2002 (“SOX”) and the Dodd-Frank Wall Street Reform and Consumer Protection Act, and related rules implemented by the SEC. The expenses
incurred by public reporting companies for reporting and corporate governance purposes have been increasing. We expect these rules and regulations to
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increase our legal and financial compliance costs and to make some activities more time- consuming and costly, although we are currently unable to
estimate these costs with any degree of certainty. Our management currently does, and will need to continue to, devote a substantial amount of time to
ensure that we comply with all of these additional requirements, diverting the attention of management away from revenue-producing activities. These
laws and regulations also could make it more difficult or costly for us to obtain certain types of insurance, including director and officer liability
insurance, and we may be forced to accept reduced policy limits and coverage or incur substantially higher costs to obtain the same or similar coverage.
These laws and regulations could also make it more difficult for us to attract and retain qualified persons to serve as our executive officers. Furthermore,
if we are unable to satisfy our obligations as a public reporting company, we could be subject to fines, sanctions, and other regulatory action and
potentially civil litigation.

Failure to comply with requirements to design, implement, and maintain effective internal controls could have a material adverse effect on our
business.

We were not previously required to evaluate our internal control over financial reporting in a manner that meets the standards of public reporting
companies required by Section 404(a) of SOX (“Section 404”). As a public reporting company, we are subject to significant requirements for enhanced
financial reporting and internal controls. The process of designing, implementing and maintaining effective internal controls is a continuous effort that
requires us to anticipate and react to changes in our business and the economic and regulatory environments and to expend significant resources to
maintain a system of internal controls that is adequate to satisfy our reporting obligations as a public reporting company. If we are unable to establish or
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maintain appropriate internal financial reporting controls and procedures, it could cause us to fail to meet our reporting obligations on a timely basis,
result in material misstatements in our consolidated financial statements, and harm our results of operations. In addition, we will be required, pursuant to
Section 404, to furnish a report by management on, among other things, the effectiveness of our internal control over financial reporting in the second
annual report following the effectiveness of the Registration Statement. This assessment will need to include disclosure of any material weaknesses
identified by our management in our internal control over financial reporting. The rules governing the standards that must be met for our management to
assess our internal control over financial reporting are complex and require significant documentation, testing, and possible remediation. Testing and
maintaining internal controls may divert our management’s attention from other matters that are important to our business.

In connection with the implementation of the necessary procedures and practices related to internal control over financial reporting, we may
identify deficiencies that we may not be able to remediate in time to meet the deadline imposed by SOX for compliance with the requirements of
Section 404. In addition, we may encounter problems or delays in completing the remediation of any deficiencies identified by us or our independent
registered public accounting firm in connection with the issuance of their attestation report. Our testing, or the subsequent testing (if required) by our
independent registered public accounting firm, may reveal deficiencies in our internal control over financial reporting that are deemed to be material
weaknesses. Any material weaknesses could result in a material misstatement of our annual or quarterly financial statements or disclosures that may not
be prevented or detected.

Specifically, in connection with the audits of our financial statements as of and for the years ended December 31, 2022, 2023, and 2024, our
auditors identified several material weaknesses, including material weaknesses concerning our internal control over financial reporting. These material
weaknesses in internal controls were caused by inadequate separation of duties of our management within key financial areas. Other material
weaknesses that were identified pertained to our lack of testing over our accounting systems, absence of a board of directors or an audit committee,
improper use of accrual accounting, improper controls over the depletion calculation of proved and probable undeveloped reserves, and our use of an
inadequate payroll reporting system. Any steps we take to enhance our internal control environment and address the underlying cause of our material
weaknesses may not be sufficient to remediate such material weaknesses or to avoid the identification of additional material weaknesses in the future.

We may not be able to conclude on an ongoing basis that we have effective internal control over financial reporting in accordance with
Section 404, or our independent registered public accounting firm may not issue an unqualified opinion. If we are unable to remediate the identified
material weaknesses, identify additional material weaknesses in the future, or otherwise fail to maintain an effective system of internal controls, or our
independent registered public accounting firm is unable to provide us with an unqualified report (to the extent it is required to issue a report), investors
could lose confidence in our reported financial information, which could have a material adverse effect on our business, results of operations, and
financial condition.

We identified certain misstatements to our previously issued financial statements and have restated certain of our consolidated financial statements,
which may create additional risks and uncertainties.

On September 12, 2024, our management determined that our audited consolidated financial statements for the fiscal year ended December 31,
2022 (the “GAAS 2022 Audited Financial Statements”), contained in our Annual Report on Form 1-K for that year, which was filed in compliance with
our offerings under Regulation A, should no longer be relied upon due to certain errors in the GAAS 2022 Audited Financial Statements as addressed in
Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 250. We previously filed our Annual Report on
Form 1-K for the fiscal year ended December 31, 2023 (the “2023 Form 1-K”) with the SEC on April 30, 2024, which filing contained corrected
financial information for the fiscal year ended December 31, 2022. On September 26, 2024, we amended our 2023 Form 1-K (the “Form 1-K/A”) to
reflect that we had restated the GAAS 2022 Audited Financial Statements.
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Subsequently, on March 7, 2025, our management concluded that each of (i) of our previously issued audited consolidated financial statements as

of and for the fiscal years ended December 31, 2023 and 2022 (the “2023 and 2022 Audited Financial Statements”) contained in the Form 1-K/A and
(ii) our previously issued unaudited condensed consolidated financial statements for the fiscal semiannual periods ended June 30, 2024 and 2023 (the
“Semiannual Unaudited Financial Statements” and, together with the 2023 and 2022 Audited Financial Statements, the “Existing Financial Statements”)
contained in our Semiannual Report on Form 1-SA/A for the fiscal semiannual period ended June 30, 2024 (the “Form 1-SA/A”), filed with the SEC on
September 26, 2024, should no longer be relied upon due to certain errors in the Existing Financial Statements, as addressed in FASB ASC Topic 250.
In the Existing Financial Statements, we had immediately expensed debt issuance costs related to our unregistered bond offerings rather than amortizing
them over the weighted-average term of the bonds, which resulted in overstated advertising and marketing expense, selling, general and administrative
expense, and payroll and payroll-related expense, and understated interest expense and loss on debt extinguishment. Additionally, in the Existing
Financial Statements, we had previously expensed all interest costs, rather than capitalizing interest incurred on expenditures made in connection with
our exploration and development projects as permitted under ASC Topic 835-20, “Capitalized Interest,” resulting in us overstating our interest expense
and understating our oil and gas properties, in corresponding amounts. Accordingly, on March 27, 2025, we further amended the Form 1-K/A and Form
1-SA/A to reflect that we had restated the Existing Financial Statements.

As a result of the restatements, we may become subject to a number of additional risks and uncertainties and unanticipated costs for accounting,
legal, and other fees and expenses. We may become subject to legal proceedings brought by regulatory or governmental authorities, or other
proceedings, as a result of the errors or the related restatements, which could result in a loss of investor confidence or other reputational harm, additional
defense, and other costs. In addition, we cannot assure you that additional restatements of financial statements will not arise in the future. Any of the
foregoing impacts, individually or in aggregate, may have a material adverse effect on our business, financial position, and results of operations.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

(a) Recent Sales of Unregistered Securities: None.

(b) Use of Proceeds: On May 14, 2025, the Registration Statement was declared effective, pursuant to which the Issuer intends to sell up to
$750.0 million aggregate principal amount of Registered Notes on a continuous basis. The offering of the Registered Notes is ongoing and,
as of the date of this Quarterly Report, the Issuer has sold $13.2 million of Registered Notes.

(c) Purchases of Equity Securities by the Issuer and Affiliated Purchasers: None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.
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Item 5. Other Information

During the three months ended June 30, 2025, no director or officer of the Company adopted or terminated a “Rule 10b5-1 trading arrangement” or
“non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408 of Regulation S-K.

10-Q Oil and Gas Disclosure

Productive Wells

Productive wells consist of producing wells, wells capable of production, and exploratory, development, or extension wells that are not dry wells.
As of June 30, 2025, we owned mineral, royalty, and working interests in 7,270 productive wells, the majority of which are oil wells that also produce
natural gas and NGLs.

As of June 30, 2025, we had 167 wells that fall under our “wells in progress” (“WIP”) category, and we had 35.6 net WIP. We define a WIP as a
development well in a stage preliminary to production. We utilize both proprietary and public systems to identify WIPs based on four distinct criteria:
(1) a well that is not actively being drilled but is in the process of being developed; (2) a well currently being drilled and awaiting completion; (3) a
drilled well in the completion process; and (4) a drilled well that has been completed but is not yet producing. This term serves as a guide in our
acquisition strategy, enabling us to pinpoint lower-risk investment opportunities for our stakeholders.

Drilling Results

In the six months ended June 30, 2025, the E&P operators of our properties, including PhoenixOp, a direct, wholly owned subsidiary of the
Company, drilled 141 gross and 29.6 net productive development wells on the acreage underlying our mineral and royalty interests. This compares to
232 gross and 11.7 net productive development wells drilled by E&P operators on the acreage underlying our mineral and royalty interests in the six
months ended June 30, 2024.

In the year ended December 31, 2024, the E&P operators of our properties, including PhoenixOp, drilled 463 gross and 43.2 net productive
development wells on the acreage underlying our mineral and royalty interests. This compares to 1,965 and 971 gross productive development wells and
19.2 and 8.7 net productive development wells drilled by E&P operators on the acreage underlying our mineral and royalty interests in the years ended
December 31, 2023 and 2022, respectively.

Included in our total drilled wells figures, as of June 30, 2025, PhoenixOp had drilled a total of 62 gross and 56.1 net productive development
wells, all of which were drilled in the Williston Basin in North Dakota and Montana. PhoenixOp has also drilled a total of 10 gross and 10 net saltwater
disposal wells, and had 32 gross and 26.6 net development wells in progress as of June 30, 2025.

As a holder of mineral and royalty interests, we generally are not provided information as to whether any wells drilled on the properties
underlying our acreage are classified as exploratory. We are not aware of any dry holes drilled on the acreage underlying our mineral and royalty
interests during the relevant periods.

Wells

As of June 30, 2025, we owned mineral, royalty, and working interests in 7,270 total gross wells and 111.1 total net wells. The following table sets
forth information about the productive wells in which we have a mineral or royalty interest as of June 30, 2025:

Well Count
Oil Gas

Basin or Producing Region Gross Net Gross Net
Bakken/Williston Basin 4,127 89.7 3 0.0
DJ Basin/Rockies/Niobrara 1,364 16.5 6 0.0
Permian Basin 704 1.2 2 0.0
Other 539 1.5 525 2.3
Total 6,734 108.9 536 2.3
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Acreage of Mineral and Royalty Interests

The following tables set forth information relating to the acreage underlying our mineral and working interests as of June 30, 2025:

• Acreage of Mineral Interest

Net Royalty Acres

Basin
Developed
Acreage

Undeveloped
Acreage

Total
Acreage

Bakken/Williston Basin 18,624 76,626 95,250
DJ Basin/Rockies/Niobrara/PRB 5,265 10,623 15,889
Permian Basin 657 356 1,013
Other 470 435,599 436,069

Total Net Royalty Acres 25,017 523,204 548,220

Gross Royalty Acres

Basin
Developed
Acreage

Undeveloped
Acreage

Total
Acreage

Bakken/Williston Basin 572,973 955,354 1,528,327
DJ Basin/Rockies/Niobrara/PRB 119,797 358,489 478,287
Permian Basin 94,083 24,603 118,685
Other 17,579 2,216,297 2,233,876

Total Gross Royalty Acres 804,432 3,554,744 4,359,175

• Acreage of Working Interest

Net Mineral Acres

Basin
Developed
Acreage

Undeveloped
Acreage

Total
Acreage

Bakken/Williston Basin 50,370 238,829 289,198
DJ Basin/Rockies/Niobrara/PRB 3,957 34,161 38,118
Permian Basin 28 36 64
Other 349 259,195 259,544

Total Net Mineral Acres 54,704 532,220 586,923

Gross Mineral Acres

Basin
Developed
Acreage

Undeveloped
Acreage

Total
Acreage

Bakken/Williston Basin 253,536 814,001 1,067,536
DJ Basin/Rockies/Niobrara/PRB 43,179 198,616 241,794
Permian Basin 7,680 1,280 8,960
Other 15,872 1,309,568 1,325,440

Total Gross Mineral Acres 320,266 2,323,464 2,643,731

Beginning with the period ended December 31, 2023 and for all subsequent periods, each land holding in which we have a net royalty interest is
reviewed and associated with a specific drilling spacing unit. This helps support the accuracy of estimates regarding gross royalty acres. For the period
ended December 31, 2022 and for all prior periods, the drilling spacing unit was estimated based on average development within a basin and applied to
each land holding in which we had a net royalty interest.

Acreage Expirations

As of June 30, 2025, we have 175,440 gross and 26,193 net working interest acres expiring through the end of 2027, with an additional 243,669
gross and 46,271 net working acres expiring in 2028, and 609,743 gross and 85,202 net working interest acres expiring in 2029. The remaining 454,934
gross and 72,092 net working interest acres expire in years 2030 and beyond.
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Oil, Natural Gas, and NGL Reserves

The following table presents our estimated proved and probable oil, natural gas, and NGL reserves as of each of the dates indicated:

As of December 31,As of June 30,
2025(1)(2) 2024(2)(3) 2023(2)(4) 2022(5)

Estimated proved developed reserves
Oil (Bbl) 26,005,837 18,624,758 7,124,194 3,691,722
Natural gas (Mcf) 41,790,640 20,819,874 12,250,285 7,624,212
Natural gas liquids (Bbl) 6,953,807 2,848,355 1,514,761 —
Total (Boe)(6:1)(6) 39,924,751 24,943,093 10,680,669 4,962,424

Estimated proved undeveloped reserves
Oil (Bbl) 34,376,431 31,197,795 24,925,841 —
Natural gas (Mcf) 22,554,741 17,491,089 19,565,808 —
Natural gas liquids (Bbl) 6,353,734 4,753,257 6,648,747 —
Total (Boe)(6:1)(6) 44,489,288 38,866,233 34,835,556 —

Estimated proved reserves
Oil (Bbl) 60,382,268 49,822,554 32,050,035 3,691,722
Natural gas (Mcf) 64,345,381 38,310,963 31,816,093 7,624,212
Natural gas liquids (Bbl) 13,307,540 7,601,611 8,163,508 —
Total (Boe)(6:1)(6) 84,414,039 63,809,326 45,516,225 4,962,424
Percent proved developed 47% 39% 23% 100%

Estimated probable undeveloped reserves
Oil (Bbl) 133,415,924 107,769,309 74,877,268 —
Natural gas (Mcf) 141,362,777 134,083,603 88,184,111 —
Natural gas liquids (Bbl) — — — —
Total (Boe)(6:1)(6) 156,976,387 130,116,577 89,574,620 —

(1) Estimates of reserves of oil and natural gas as of June 30, 2025 were prepared using an average price equal to the unweighted arithmetic average
of hydrocarbon prices received on a field-by-field basis on the first day of each month of the 12 months ended June 30, 2025, in accordance with
SEC guidelines applicable to reserve estimates as of the end of such period. The unweighted arithmetic average first day of the month prices were
$71.20 per Bbl for oil and $2.862 per MMBtu for natural gas at June 30, 2025. Estimates of reserves of NGL as of June 30, 2025 were calculated
using the average of realized wellhead prices of such reserves. The average NGL price realized at June 30, 2025 was $23.86 per Bbl. Reserve
estimates do not include any value for probable or possible reserves that may exist, nor do they include any value for undeveloped acreage. The
reserve estimates represent our net revenue interest in our properties. Although we believe these estimates are reasonable, actual future
production, cash flows, taxes, development expenditures, production costs, and quantities of recoverable oil and natural gas reserves may vary
substantially from these estimates.

(2) In early 2023, PhoenixOp was established with the intention that certain leaseholds held by us would be developed by PhoenixOp. PhoenixOp
executed a contract for a drilling rig with Patterson-UTI Drilling Company on June 20, 2023. This allowed for previously unbooked reserves as of
December 31, 2022 to be estimated and booked as of December 31, 2023 as proved undeveloped in accordance with SEC guidelines for reserves
categorization and estimation and in adherence to the five-year rule as set forth in Rule 4-10(a)(31) of Regulation S-X.

(3) Estimates of reserves of oil and natural gas as of December 31, 2024 were prepared using an average price equal to the unweighted arithmetic
average of hydrocarbon prices received on a field-by-field basis on the first day of each month of the last 12 months ended December 31, 2024, in
accordance with SEC guidelines applicable to reserve estimates as of the end of such period. The unweighted arithmetic average first day of the
month prices were $76.32 per Bbl for oil and $2.130 per MMBtu for natural gas at December 31, 2024. Estimates of reserves of NGL as of
December 31, 2024 were calculated using the average of realized wellhead prices of such reserves. The average NGL price realized at
December 31, 2024 was $25.22 per Bbl. Reserve estimates do not include any value for probable or possible reserves that may exist, nor do they
include any value for undeveloped acreage. The reserve estimates represent our net revenue interest in our properties. Although we believe these
estimates are reasonable, actual future production, cash flows, taxes, development expenditures, production costs, and quantities of recoverable oil
and natural gas reserves may vary substantially from these estimates.

(4) Estimates of reserves of oil and natural gas as of December 31, 2023 were prepared using an average price equal to the unweighted arithmetic
average of hydrocarbon prices received on a field-by-field basis on the first day of each month of the last 12 months ended December 31, 2023, in
accordance with SEC guidelines applicable to reserve estimates as of the end of such period. The unweighted arithmetic average first day of the
month prices were $78.21 per Bbl for oil and $2.637 per MMBtu for natural gas at December 31, 2023. Estimates of reserves of NGL as of
December 31, 2023 were calculated using the average of realized wellhead prices of such reserves. The average NGL price realized at
December 31, 2023 was $19.21 per Bbl. Reserve estimates do not include any value for probable or possible reserves that may exist, nor do they
include any value for undeveloped acreage. The reserve estimates represent our net revenue interest in our properties. Although we believe these
estimates are reasonable, actual future production, cash flows, taxes, development expenditures, production costs, and quantities of recoverable oil
and natural gas reserves may vary substantially from these estimates.
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(5) Estimates of reserves of oil and natural gas as of December 31, 2022 were prepared using an average price equal to the unweighted arithmetic
average of hydrocarbon prices received on a field-by-field basis on the first day of each month of the last 12 months ended December 31, 2022, in
accordance with SEC guidelines applicable to reserve estimates as of the end of such period. The unweighted arithmetic average first day of the
month prices were $94.14 per Bbl for oil and $6.357 per MMBtu for natural gas at December 31, 2022. We had no NGL reserves as December 31,
2022 and, as such, no NGL price was calculated as of December 31, 2022. Reserve estimates do not include any value for probable or possible
reserves that may exist, nor do they include any value for undeveloped acreage. The reserve estimates represent our net revenue interest in our
properties. Although we believe these estimates are reasonable, actual future production, cash flows, taxes, development expenditures, production
costs, and quantities of recoverable oil and natural gas reserves may vary substantially from these estimates.

(6) Estimated proved reserves are presented on an oil-equivalent basis using a conversion of six Mcf per barrel of “oil equivalent.” This conversion is
based on energy equivalence and not price or value equivalence. If a price equivalent conversion based on the 12-month average prices for the
period ended December 31, 2024 was used, the conversion factor would be approximately 35.8 Mcf per Bbl of oil.

At June 30, 2025, total estimated proved reserves were approximately 84,414,038 Boe, a 20,604,713 Boe net increase from the estimate of
63,809,326 at December 31, 2024. Proved developed reserves of 39,924,751 Boe represented an increase of approximately 14,981,658 Boe from
December 31, 2024 as a result of proved developed reserves sales and acquisitions of 5,223,872 Boe, extensions of 642,059 Boe, and total positive
revisions of previous estimates of 10,286,111 Boe, offset by production of 1,170,384 Boe. The total positive revisions of previous estimates comprised:
(i) negative price revisions of (147,075) Boe, (ii) positive revisions of 10,674,945 Boe due to transferring proved undeveloped reserves to proved
developed reserves, (iii) negative well performance revisions of (1,753,609) Boe, (iv) write downs of (255,861) Boe, (v) positive interest changes of
1,777,429 Boe and (vi) negative revisions of (9,718) Boe due to changes in lifting cost. Proved undeveloped reserves of 44,489,288 Boe represented an
increase of approximately 5,623,054 Boe from December 31, 2024 as a result of proved undeveloped extensions of 17,346,988 Boe and total negative
revisions of previous estimates of (11,723,933) Boe, which comprised (i) negative price revisions (211,520) Boe, (ii) negative revisions of (10,674,945)
Boe due to transferring proved undeveloped reserves to proved developed reserves, (iii) negative well performance revisions of (6,032,993) Boe,
(iv) positive revisions of 125,767 Boe due to asset development timing, (v) positive interest revisions of 5,071,131 Boe and (vi) negative revisions of
(1,373) due to lifting cost changes. During the six months ended June 30, 2025, approximately $168.6 million in capital expenditures went toward the
acquisition and development of proved reserves, which includes drilling, completion, and other facility costs associated with acquiring and developing
wells.

At December 31, 2024, total estimated proved reserves were approximately 63,809,326 Boe, a 18,293,101 Boe net increase from the previous year
end’s estimate of 45,516,225 Boe. Proved developed reserves of 24,943,092 Boe increased approximately 14,262,423 Boe from December 31, 2023 as a
result of proved developed reserves acquisitions of 1,047,809 Boe, extensions of 3,268,997 Boe, and total positive revisions of previous estimates of
14,759,886 Boe, offset by divestitures of 71,887 Boe and production from proved developed reserves of 4,742,381 Boe. The total positive revisions of
previous estimates comprised: (i) positive price revisions of 1,263 Boe; (ii) positive transfer of 14,871,911 Boe from proved undeveloped to proved
developed reserves; (iii) negative well performance revisions of (481,161) Boe; (iv) positive revisions of 715,795 Boe due to interest changes; and
(v) negative revisions of (347,922) Boe due to changes in lifting cost. Proved undeveloped reserves of 38,866,233 Boe increased approximately
4,030,677 Boe from December 31, 2023 as a result of proved undeveloped reserves extensions of 21,207,289 and total negative revisions of previous
estimates of 17,176,612 Boe. The total negative revisions of previous estimates comprised: (i) positive price revisions of 48,935 Boe; (ii) negative
transfer of (14,871,911) Boe from proved undeveloped to proved developed reserves; and (iii) negative well performance revisions of (2,353,636) Boe
due to asset development reconfiguration and type curve adjustments. During the year ended December 31, 2024, approximately $87.4 million in capital
expenditures were related to the conversion of proved undeveloped reserves to proved developed reserves. During the year ended December 31, 2024,
approximately $450.0 million in capital expenditures went toward the acquisition and development of proved developed reserves, which includes
drilling, completion, and other facility costs associated with acquiring and developing wells. All proved undeveloped reserves disclosed as of
December 31, 2024 are scheduled to be converted to proved developed status within five years of initial disclosure.

At December 31, 2023, total estimated proved reserves were approximately 45,516,225 Boe, a 40,553,802 Boe net increase from the previous year
end’s estimate of 4,962,424 Boe. Proved developed reserves of 10,680,669 Boe increased approximately 5,718,245 Boe from December 31, 2022 as a
result of proved developed reserves acquisitions of 1,426,545 Boe, extensions of 5,682,894 Boe, and total positive revisions of previous estimates of
616,010 Boe, offset by production from proved developed reserves of 2,007,205 Boe. The total positive revisions of previous estimates comprised:
(i) negative price revisions of (13,622) Boe; (ii) transfer of (89,378) Boe from proved developed to proved undeveloped due to previous
misclassifications of reserve; (iii) positive well performance revisions of 515,938 Boe; and (iv) positive revisions of 203,072 Boe due to changes in
lifting cost. Proved undeveloped reserves of 34,835,556 Boe increased approximately 34,835,556 Boe from December 31, 2022 as a result of revisions
due to previous misclassification of 89,378 Boe of reserves as proved developed reserves and due to the addition of 34,746,179 Boe of operated proved
undeveloped reserves stemming from the signing of a drilling rig contract in June 2023. During the year ended December 31, 2023, approximately
$171.2 million in capital expenditures went toward the acquisition and development of proved developed reserves, which includes drilling, completion,
and other facility costs associated with acquiring and developing wells. At December 31, 2022, there were no proved undeveloped reserves, Therefore,
no capital expenditures for the year ended December 31, 2023 were related to the conversion of proved undeveloped reserves to proved developed
reserves. All proved undeveloped reserves disclosed as of December 31, 2023 are scheduled to be converted to proved developed status within five
years of initial disclosure.
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At December 31, 2022, total estimated proved reserves were approximately 4,962,424 Boe, a 2,195,112 Boe net increase from the previous year
end’s estimate of 2,767,312 Boe. Proved developed reserves of 4,962,424 Boe increased approximately 2,195,112 Boe from December 31, 2021 as a
result of proved developed reserves acquisitions of 1,554,122 Boe, extensions of 75,272 Boe, and total positive revisions of previous estimates of
1,265,552 Boe, offset by production from proved developed reserves of 699,834 Boe. The total positive revisions of previous estimates comprised
(i) positive price revisions of 524,667 Boe and (ii) positive well performance revisions of 740,885 Boe. During the year ended December 31, 2022,
approximately $117.1 million in capital expenditures went toward the acquisition and development of proved reserves, which includes drilling,
completion, and other facility costs associated with acquiring and developing wells. At December 31, 2021, there were no proved undeveloped reserves.
Therefore, no capital expenditures for the year ended December 31, 2022 were related to the conversion of proved undeveloped reserves to proved
developed reserves.

Delivery Commitments

As of June 30, 2025, PhoenixOp is subject to arrangements pursuant to which it has committed to provide a total of 2.2 million barrels of crude
oil, with the highest yearly minimum of 958,000 barrels of crude oil, from June 1, 2025 to December 31, 2030. PhoenixOp will be subject to a shortfall
fee for failure to meet this commitment. As a part of these arrangements, PhoenixOp has dedicated to the counterparties certain rights to all oil extracted
from our wells in certain properties in Dunn County, Williams County, and Divide County, North Dakota. PhoenixOp has assessed the productivity
potential of its leasehold in the area, as well as the feasibility of executing an operational plan to extract oil on its leasehold within the commitment
period and dedication area, and deemed it to be reasonable to enter into such an agreement.

Select Production and Operating Statistics

The following table presents information regarding our production of oil, natural gas, and NGL and certain price and cost information for each of
the periods indicated:

For the Six Months Ended June 30, For the Years Ended December 31,
2025 2024 2024 2023 2022

Production Data:
Bakken
Oil (Bbl) 3,196,486 1,145,551 3,022,810 943,930 360,604
Natural gas (Mcf) 675,063 819,713 1,301,782 1,123,859 522,523
Natural gas liquids (Bbl) 123,235 138,621 270,219 88,762 —
Total (Boe)(6:1)(1) 3,432,231 1,420,792 3,509,992 1,220,003 447,691
Average daily production (Boe/d)(6:1) 18,963 7,807 9,590 3,342 1,227
All Properties
Oil (Bbl) 3,513,479 1,570,516 3,830,461 1,446,928 523,416
Natural gas (Mcf) 1,339,354 1,500,220 2,979,341 2,152,939 1,058,506
Natural gas liquids (Bbl) 190,387 217,607 415,363 201,454 —
Total (Boe)(6:1)(1) 3,927,092 2,038,159 4,742,381 2,007,205 699,834
Average daily production (Boe/d)(6:1) 21,697 11,199 12,993 5,499 1,917
Average Realized Prices:
Bakken
Oil (Bbl) $ 68.83 $ 73.90 $ 71.77 $ 71.43 $ 80.67
Natural gas (Mcf) $ 3.32 $ 2.19 $ 2.12 $ 3.47 $ 3.77
Natural gas liquids (Bbl) $ 23.60 $ 25.03 $ 23.53 $ 26.70 $ —
All Properties
Oil (Bbl) $ 66.86 $ 70.80 $ 68.49 $ 73.10 $ 91.01
Natural gas (Mcf) $ 2.94 $ 1.92 $ 1.86 $ 3.15 $ 6.66
Natural gas liquids (Bbl) $ 23.86 $ 25.30 $ 25.22 $ 27.50 $ —
Average Unit Cost per Boe (6:1):
All Properties
Operating costs, production and ad valorem taxes $ 18.96 $ 12.97 $ 16.11 $ 16.18 $ 19.89
Operating costs excluding taxes $ 13.68 $ 8.36 $ 10.75 $ 10.86 $ 12.58
Percentage of revenue 30.6% 22.1% 26.4% 16.7% 21.9%

(1) “Btu-equivalent” production volumes are presented on an oil-equivalent basis using a conversion factor of six Mcf of natural gas per barrel of “oil
equivalent,” which is based on approximate energy equivalency and does not reflect the price or value relationship between oil and natural gas.
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Depletion of Oil and Natural Gas Properties

We account for our oil and gas properties under the successful efforts method of accounting. Under this method, the costs of development wells
are capitalized to proved properties whether those wells are successful or unsuccessful. Capitalized drilling and completion costs, including lease and
well equipment, intangible development costs, and operational support facilities, are depleted using the units-of-production method based on estimated
proved developed reserves. Proved leasehold costs are also depleted; however, the units-of-production method is based on estimated total proved
reserves. The computation of depletion expense takes into consideration restoration, dismantlement, and abandonment costs, as well as the anticipated
proceeds from salvaging equipment.

Depletion expense was $67.8 million and $37.5 million for the six months ended June 30, 2025 and 2024, respectively, and $86.0 million,
$34.2 million, and $12.1 million for the years ended December 31, 2024, 2023, and 2022, respectively. On a per unit basis, depletion expense was
$17.27 per Boe and $17.85 per Boe for the six months ended June 30, 2025 and 2024, respectively, and $18.13 per Boe, $17.06 per Boe, and $17.34 per
Boe for the years ended December 31, 2024, 2023, and 2022, respectively. The decrease in our depletion rate for the six months ended June 30, 2025
compared to 2024 was primarily due to lower realized production volumes within the mineral and non-operating segment and the significant growth in
proved reserves due to drilling activity by our operating entity, PhoenixOp. The decrease in our depletion rate for the year ended December 31, 2023
compared to 2022 was primarily due to increased proved reserves relative to the change in aggregated proved leasehold and development costs
associated with those proved reserves, whereas the increase in our depletion rate for the year ended December 31, 2024 compared to 2023 was primarily
due to the incurrence of significant capital expenditures related to developing operated wells under our operating entity, PhoenixOp. The depletion rate
for development capital is depleted at a higher rate as compared to leasehold due to the use of proved developed reserves versus total proved reserves
under the successful efforts accounting method. We expect depletion expense to continue to increase in subsequent periods as our gross production of
oil, gas, and other products increase.

PV-10

For the Six Months Ended June 30, For the Years Ended December 31,

2025 2024 2024
2023

(As Restated)
2022

(As Restated)
(in thousands)

PV-10 (estimated proved developed reserves)(1) $ 846,830 $ 408,500 $ 644,098 $ 289,809 $ 189,885
PV-10 (estimated proved undeveloped reserves)(1) $ 523,128 $ 392,747 424,595 257,472 —
PV-10 (estimated total proved reserves)(1) $ 1,369,959 $ 801,247 1,068,692 547,281 189,885

(1) We calculate PV-10 as the discounted future net cash flows attributable to our proved oil and natural gas reserves before income taxes, discounted
at 10% annually. PV-10 differs from the standardized measure of discounted future net cash flows, which is the most directly comparable
generally accepted accounting principles in the United States (“GAAP”) financial measure, because it is calculated on a pre-tax basis. We use
PV-10 when assessing the potential return on investment related to our oil and natural gas properties. We believe that the presentation of PV-10 is
relevant and useful to investors because it presents the discounted future net cash flows attributable to our estimated net proved reserves prior to
taking into account future income taxes, and is useful for evaluating the relative monetary significance of our oil and natural gas properties.
Further, investors may utilize PV-10 as a basis for comparison of the relative size and value of our reserves to other companies without regard to
the specific tax characteristics of such entities.

Because the Company is a limited liability company and has currently elected to be treated as a partnership for income tax purposes, the pro rata
share of taxable income or loss is included in the individual income tax returns of members based on their percentage of ownership. Consequently,
no provision for income taxes is made in our standardized measure of discounted future net cash flows, and so currently our PV-10 is identical to
the standardized measure of discounted future net cash flows. Notwithstanding the foregoing, we believe that the presentation of PV-10 is useful
to investors because it is a commonly utilized measure in our industry for assessing the value of reserves.

PV-10 is not a substitute for the standardized measure of discounted future net cash flows. Neither PV-10 nor the standardized measure of
discounted future net cash flows purport to represent the fair value of our oil and natural gas reserves.

The following table includes a reconciliation of PV-10 to the standardized measure of discounted future net cash flows, the most directly
comparable financial measure calculated and presented in accordance with GAAP, for the periods presented:

For the Six Months Ended June 30, For the Years Ended December 31,
2025 2024 2024 2023 2022

(in thousands)
Estimated proved developed reserves:
Standardized measure of discounted future net cash flows $ 846,830 $ 408,500 $ 644,098 $ 289,809 $ 189,885
Discounted future income taxes — — — — —
PV-10 $ 846,830 $ 408,500 $ 644,098 $ 289,809 $ 189,885
Estimated proved undeveloped reserves:
Standardized measure of discounted future net cash flows $ 523,128 $ 392,747 $ 424,595 $ 257,472 $ —
Discounted future income taxes — — — — —
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PV-10 $ 523,128 $ 392,747 $ 424,595 $ 257,472 $ —
Estimated total proved reserves:
Standardized measure of discounted future net cash flows $ 1,369,959 $ 801,247 $ 1,068,692 $ 547,281 $ 189,885
Discounted future income taxes — — — — —
PV-10 $ 1,369,959 $ 801,247 $ 1,068,692 $ 547,281 $ 189,885
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Incorporated by Reference

Exhibit No. Exhibit Description+ Form
Date of First

Filing
Exhibit
Number

Filed
Herewith

  3.1 Certificate of Formation of Phoenix Capital Group Holdings, LLC, dated as of
April 16, 2019. S-1 10/29/2024 3.1

  3.2 Certificate of Amendment to the Certificate of Formation of Phoenix Energy One,
LLC, dated as of January 23, 2025. S-1/A 03/28/2025 3.2

3.3 Second Amended and Restated Limited Liability Company Agreement of Phoenix
Energy One, LLC, dated as of January 23, 2025. S-1/A 03/28/2025 3.3

  4.1 Indenture, by and between Phoenix Energy One, LLC and UMB Bank, N.A., as
trustee, dated May 14, 2025, governing the registered notes. 10-Q 05/16/2025 4.1

  4.2 Form of Cash Interest Note (included in Exhibit 4.1) 10-Q 05/16/2025 4.2

  4.3 Form of Compound Interest Note (included in Exhibit 4.1) 10-Q 05/16/2025 4.3

  4.4 Third Supplemental Indenture, by and between Phoenix Energy One, LLC and UMB
Bank, N.A., as trustee, dated as of May 14, 2025, governing the August 2023 506(c)
Bonds. 10-Q 05/16/2025 4.18

  4.5 Indenture, by and between Phoenix Energy One, LLC and UMB Bank, N.A., as
trustee, dated as of May 15, 2025, governing the Exchange Notes. 10-Q 05/16/2025 4.19

  4.6 Form of Cash Interest Exchange Note (included in Exhibit 4.5) 10-Q 05/16/2025 4.20

  4.7 Form of Compound Interest Exchange Note (included in Exhibit 4.5) 10-Q 05/16/2025 4.21

 10.1++ Amendment No. 5 to Amended and Restated Senior Credit Agreement, by and
among Phoenix Energy One, LLC, Phoenix Operating LLC, each of the lenders from
time to time party thereto, and Fortress Credit Corp., dated as of June 26, 2025. 8-K 06/27/2025 10.1

 10.2++ Amendment No. 6 to Amended and Restated Senior Credit Agreement, by and
among Phoenix Energy One, LLC, Phoenix Operating LLC, each of the lenders from
time to time party thereto, and Fortress Credit Corp., dated as of August 1, 2025 8-K 08/01/2025 10.1

 31.1 Certifications of Chief Executive Officer Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002. *

 31.2 Certifications of Chief Financial Officer Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002. *

 32.1 Certification of Chief Executive Officer Pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002. **

 32.2 Certification of Chief Financial Officer Pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002. **

101.INS XBRL Instance Document - the instance document does not appear in the Interactive
Data File because its XBRL tags are embedded within the Inline XBRL document.

101.SCH XBRL Taxonomy Extension Schema Document. *

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document. *

101.DEF XBRL Taxonomy Extension Definition Linkbase Document. *

101.LAB XBRL Taxonomy Extension Label Linkbase Document. *

101.PRE XBRL Taxonomy Extension Presentation Linkbase. *

104 Cover Page Interactive Data File (the cover page XBRL tags)

+ Capitalized terms have the meanings assigned to them in the Report contained in this Quarterly Report.

++ Certain annexes, schedules, and exhibits to this Exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby
agrees to furnish supplementally a copy of any omitted annex, schedule, or exhibit to the SEC upon request.

* Filed herewith.

** Furnished herewith.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.sec.gov/Archives/edgar/data/1818643/000119312524246121/d835594dex31.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312524246121/d835594dex31.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525067203/d835594dex32.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525067203/d835594dex32.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525067203/d835594dex33.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525067203/d835594dex33.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex41.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex41.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex41.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex41.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex418.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex418.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex418.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex419.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex419.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex419.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525121729/d916055dex419.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525151102/d74081dex101.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525151102/d74081dex101.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525151102/d74081dex101.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525171788/d90360dex101.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525171788/d90360dex101.htm
http://www.sec.gov/Archives/edgar/data/1818643/000119312525171788/d90360dex101.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex311.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex311.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex312.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex312.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex321.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex321.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex322.htm
http://edgar.secdatabase.com/94/119312525179000/d79336dex322.htm
https://www.secdatabase.com


100

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

PHOENIX ENERGY ONE, LLC

August 12, 2025 /s/ Curtis Allen
Curtis Allen
Chief Financial Officer
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Exhibit 31.1

CERTIFICATION

I, Adam Ferrari, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Phoenix Energy One, LLC;

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)) 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;

(b) [omitted];

(c) 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

(d) 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.

August 12, 2025 By: /s/ Adam Ferrari
Adam Ferrari
Chief Executive Officer
(Principal Executive Officer)
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Exhibit 31.2

CERTIFICATION

I, Curtis Allen, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Phoenix Energy One, LLC;

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)) 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;

(b) [omitted];

(c) 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

(d) 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.

August 12, 2025 By: /s/ Curtis Allen
Curtis Allen
Chief Financial Officer
(Principal Financial Officer)
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Exhibit 32.1

CERTIFICATION

In connection with the Quarterly Report of Phoenix Energy One, LLC (the �Company�) on Form 10-Q for the quarter ended June 30, 2025, as
filed with the Securities and Exchange Commission on the date hereof (the �Report�), I certify, pursuant to 18 U.S.C. §1350, as added by §906 of the
Sarbanes-Oxley Act of 2002, that, to my knowledge:

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

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

August 12, 2025 By: /s/ Adam Ferrari
Adam Ferrari
Chief Executive Officer
(Principal Executive Officer)
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Exhibit 32.2

CERTIFICATION

In connection with the Quarterly Report of Phoenix Energy One, LLC (the �Company�) on Form 10-Q for the quarter ended June 30, 2025, as
filed with the Securities and Exchange Commission on the date hereof (the �Report�), I certify, pursuant to 18 U.S.C. §1350, as added by §906 of the
Sarbanes-Oxley Act of 2002, that, to my knowledge:

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

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

August 12, 2025 By: /s/ Curtis Allen
Curtis Allen
Chief Financial Officer
(Principal Financial Officer)
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Condensed Consolidated
Balance Sheets - USD ($)

$ in Thousands
Jun. 30, 2025 Dec. 31, 2024

Current assets
Cash and cash equivalents $ 60,491 $ 120,814
Accounts receivable 81,187 28,218
Earnest payments 647 154
Other current assets 14,041 7,528
Total current assets 156,366 156,714
Oil and gas properties 1,406,610 1,006,221
Accumulated depletion (208,191) (140,376)
Net oil and gas properties 1,198,419 865,845
Right-of-use assets, net 10,119 6,010
Other noncurrent assets 4,710 501
Total Assets 1,369,614 1,029,070
Current liabilities
Accounts payable 85,592 41,824
Current portion of long-term debt 142,810 103,240
Current portion of deferred closings 9,107 7,189
Escrow account 9,459 16,356
Current operating lease liabilities 743 656
Accrued and other liabilities 114,247 57,346
Total current liabilities 361,958 226,611
Long-term debt, net of current portion 960,320 795,215
Accrued interest 41,631 26,079
Deferred closings 2,269 3,324
Operating lease liabilities 10,269 5,860
Asset retirement obligations 2,221 1,181
Other noncurrent liabilities 707 4,858
Total liabilities 1,379,375 1,063,128
Commitments and contingencies (Note 12)
Member's equity (deficit)
Member's equity 434 434
Accumulated deficit (10,195) (34,492)
Total member's deficit (9,761) (34,058)
Total Liabilities and Member's Equity (Deficit) $ 1,369,614 $ 1,029,070
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3 Months Ended 6 Months EndedCondensed Consolidated
Statements of Operations -

USD ($)
$ in Thousands

Jun. 30, 2025 Jun. 30, 2024 Jun. 30, 2025 Jun. 30, 2024

REVENUES
Total revenues $ 163,834 $ 79,830 $ 279,581 $ 120,510
OPERATING EXPENSES
Cost of sales 35,169 14,945 62,252 22,927
Depreciation, depletion, amortization, and accretion 36,617 24,370 67,842 37,775
Purchased crude oil expenses 30,352 30,352
Selling, general and administrative 6,381 7,861 15,895 13,111
Payroll and payroll-related 8,093 5,907 16,022 10,732
Advertising and marketing 517 144 837 161
Loss on sale of assets 564
Impairment expense 6 522
Total operating expenses 117,135 53,227 193,722 85,270
INCOME FROM OPERATIONS 46,699 26,603 85,859 35,240
OTHER INCOME (EXPENSE)
Interest income 363 33 1,052 55
Interest expense, net (37,025) (17,994) (72,874) (34,915)
Gain (loss) on derivatives 8,922 (19) 10,842 (86)
Loss on debt extinguishment (261) (225) (582) (301)
Total other expenses (28,001) (18,205) (61,562) (35,247)
NET INCOME (LOSS) 18,698 8,398 24,297 (7)
Product sales
REVENUES
Total revenues 97,260 27,312 181,529 33,990
Mineral and royalty revenues
REVENUES
Total revenues 31,985 51,604 61,871 85,588
Purchased crude oil sales
REVENUES
Total revenues 30,800 30,800
Water services
REVENUES
Total revenues 3,697 904 5,200 904
Other revenues
REVENUES
Total revenues $ 92 $ 10 $ 181 $ 28
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Condensed Consolidated
Statements of Changes in
Equity (Deficit) - USD ($)

$ in Thousands

Total Member's Equity Accumulated Deficit

Beginning balance at Dec. 31, 2023 $ (4,834) $ 4,865 $ (9,699)
Contributions 325 325
Net Income (Loss) (8,405) (8,405)
Ending balance at Mar. 31, 2024 (12,914) 5,190 (18,104)
Beginning balance at Dec. 31, 2023 (4,834) 4,865 (9,699)
Contributions 325
Net Income (Loss) (7)
Ending balance at Jun. 30, 2024 (4,516) 5,190 (9,706)
Beginning balance at Mar. 31, 2024 (12,914) 5,190 (18,104)
Net Income (Loss) 8,398 8,398
Ending balance at Jun. 30, 2024 (4,516) 5,190 (9,706)
Beginning balance at Dec. 31, 2024 (34,058) 434 (34,492)
Net Income (Loss) 5,599 5,599
Ending balance at Mar. 31, 2025 (28,459) 434 (28,893)
Beginning balance at Dec. 31, 2024 (34,058) 434 (34,492)
Net Income (Loss) 24,297
Ending balance at Jun. 30, 2025 (9,761) 434 (10,195)
Beginning balance at Mar. 31, 2025 (28,459) 434 (28,893)
Net Income (Loss) 18,698 18,698
Ending balance at Jun. 30, 2025 $ (9,761) $ 434 $ (10,195)
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6 Months EndedCondensed Consolidated
Statements of Cash Flows -

USD ($)
$ in Thousands

Jun. 30,
2025

Jun. 30,
2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income (loss) $ 24,297 $ (7)
Adjustments to reconcile net income (loss) to net cash provided by operating
activities:
Depreciation, depletion, amortization, and accretion 67,842 37,775
Amortization of right-of-use assets 543 294
Amortization of debt discount and debt issuance costs 11,404 7,652
Impairment expense 522
Unrealized (gain) loss on derivatives (10,468) 86
Loss on debt extinguishment 582 301
Changes in operating assets and liabilities:
Accounts receivable (52,969) (18,401)
Earnest payments (12,359) (12,811)
Accounts payable 8,032 (14,214)
Accrued and other liabilities 52,198 19,330
Escrow account (6,897) (822)
Accrued interest 21,200 10,972
Other (4,297) (717)
Net cash provided by operating activities 99,630 29,438
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to oil and gas properties and leases (348,829) (185,900)
Proceeds from sale of assets 6,200
Additions to equipment and other property (239) (55)
Net cash used in investing activities (349,068) (179,755)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuances of debt, net of discount 254,219 199,429
Payments of debt issuance costs (39,222) (24,490)
Repayments of debt (23,831) (20,602)
Members' contributions 325
Payments of deferred closings (2,051) (5,694)
Net cash provided by financing activities 189,115 148,968
Net change in cash and cash equivalents (60,323) (1,349)
Cash and cash equivalents at beginning of year 120,814 5,428
Cash and cash equivalents at end of year $ 60,491 $ 4,079

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
https://www.secdatabase.com


3 Months Ended 6 Months EndedPay vs Performance
Disclosure - USD ($)

$ in Thousands
Jun. 30,

2025
Mar. 31,

2025
Jun. 30,

2024
Mar. 31,

2024
Jun. 30,

2025
Jun. 30,

2024
Pay vs Performance
Disclosure
Net Income (Loss) $ 18,698 $ 5,599 $ 8,398 $ (8,405) $ 24,297 $ (7)
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6 Months EndedInsider Trading
Arrangements Jun. 30, 2025

Trading Arrangements, by Individual
Rule 10b5-1 Arrangement Adopted false
Non-Rule 10b5-1 Arrangement Adopted false
Rule 10b5-1 Arrangement Terminated false
Non-Rule 10b5-1 Arrangement Terminated false
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6 Months EndedBusiness Jun. 30, 2025
Business Description
[Abstract]
Business Note 1 – Business

Phoenix Energy One, LLC (“Phoenix Energy”), formerly known as Phoenix Capital Group
Holdings, LLC (“Phoenix Capital”), is a Delaware limited liability company focused on oil and
gas operations primarily in the Williston Basin, North Dakota/Montana, the Uinta Basin, Utah,
the Permian Basin, Texas, the Denver-Julesburg Basin, Colorado/Wyoming and the Powder River
Basin, Wyoming. The Company was formed in April 2019 and changed its name to Phoenix
Energy in January 2025. As used in these condensed consolidated financial statements, unless the
context otherwise requires, references to the “Company,” “we,” “us,” and “our” refer to Phoenix
Energy and its consolidated subsidiaries.

The Company’s strategy involves the acquisition of royalty assets, non-operating working
interests, and operated leases for the purpose of exploration, development, and production of
crude oil, natural gas, and natural gas liquids conducted through its wholly-owned subsidiaries,
Phoenix Operating LLC (“PhoenixOp”), Firebird Services, LLC (“Firebird Services”) and
Firebird Marketing, LLC (“Firebird Marketing”). PhoenixOp is a Delaware limited liability
company formed in January 2022 to drill, complete and operate wells in the United States.
Firebird Services is a Delaware limited liability company formed in October 2023 to perform
saltwater disposal services on wells operated by PhoenixOp. Firebird Marketing is a Delaware
limited liability company formed in March 2025 to market and sell the Company’s operated
production.

Interim financial presentation

The accompanying condensed consolidated financial statements of the Company have been
prepared in accordance with accounting principles generally accepted in the United States of
America (“U.S. GAAP”) for interim financial information. Accordingly, they do not include all of
the information and notes required by U.S. GAAP for annual financial statements. In the opinion
of management, all adjustments, consisting only of normal recurring adjustments considered
necessary for fair presentation, have been included. Interim results are not necessarily indicative
of results for a full year. The accompanying condensed consolidated financial statements are
unaudited and should be read in conjunction with the audited consolidated financial statements
and notes thereto as of and for the year ended December 31, 2024 (the “2024 annual financial
statements”).
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6 Months EndedSignificant Accounting
Policies Jun. 30, 2025

Accounting Policies
[Abstract]
Significant Accounting
Policies Note 2 – Significant Accounting Policies

Basis of preparation and principles of consolidation

The condensed consolidated financial statements include the accounts of Phoenix Energy and
its wholly-owned subsidiaries. All intercompany accounts and transactions with and between
Phoenix Energy and its wholly-owned subsidiaries have been eliminated in consolidation. Certain
prior period amounts have been reclassified to conform to current period presentation.

Liquidity risk and management’s plans

Liquidity risk is the risk that the Company’s cash flows from operations will not be sufficient
for the Company to continue operating and discharge its liabilities in the normal course of
operations. The Company is exposed to liquidity risk as its continued operation is dependent upon
its ability to continue to obtain financing, either in the form of debt or equity, or by achieving
profitable operations in order to satisfy its liabilities as they come due.

As of June 30, 2025, the Company had negative working capital of approximately
$205.6 million and a member’s deficit of approximately $9.8 million. The Company expects to
repay its financial liabilities in the normal course of operations and to fund future operational and
capital requirements through operating cash flows and through issuances of additional debt. Since
the balance sheet date and through the date of the filing of these condensed consolidated financial
statements, the Company had raised an additional $101.7 million of notes through its investor
program (see Note 7 – Debt and Note 15 – Subsequent Events). Management believes its capital
raises through its bond offerings will continue at or above this current pace.

Use of estimates

The preparation of the condensed consolidated financial statements in conformity with U.S.
GAAP requires management to make estimates and assumptions that affect the reported amounts
of assets, liabilities, and the disclosure of contingent assets and liabilities at the date of the
condensed consolidated financial statements and the reported amounts of revenues and expenses
during the applicable reporting period of such statements. Accordingly, actual results could differ
materially from these estimates.

The accompanying condensed consolidated financial statements are based on a number of
significant estimates including quantities of oil, natural gas and natural gas liquids (“NGL”)
reserves that are the basis for the calculations of depreciation, depletion, amortization, and
determinations of impairment of oil and natural gas properties. Reservoir engineering is a
subjective process of estimating underground accumulations of oil and natural gas and there are
numerous uncertainties inherent in estimating quantities of proved oil and natural gas reserves.
The accuracy of any reserve estimate is a function of the quality of available data and of
engineering and geological interpretation and judgment along with estimated selling prices. As a
result, reserve estimates may materially differ from the quantities of oil and natural gas that are
ultimately recovered.

Revenue from contracts with customers

The Company recognizes its revenues following Accounting Standards Codification Topic
606, Revenue from Contracts with Customers. The Company’s revenues are predominantly
derived from contracts for the sale of crude oil, natural gas and NGLs. For crude oil, natural gas
and NGLs produced by PhoenixOp, each delivery order is treated as a separate performance
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obligation that is satisfied at the point in time control of the product transfers to the customer.
Revenue is measured as the amount the Company expects to receive in exchange for transferring
commodities to the customer. The Company’s commodity sales are typically based on prevailing
market-based prices. When deliveries contain multiple products, an observable standalone selling
price is generally used to measure revenue for each product. Revenues from product sales are
presented separately from post-production expenses, including transportation costs, as the
Company controls the operated production prior to its transfer to customers.

In circumstances where the Company is the non-operator or mineral rights owner, the
Company derives revenue from its interests in the sale of oil and natural gas production and does
not consider itself to have control of the product, resulting in the recognition of revenues net of
post-production expenses. Oil, natural gas, and NGL sales revenues are generally recognized
when control of the product is transferred to the customer, the performance obligations under the
terms of the contracts with customers are satisfied and collectability is reasonably assured. Given
the inherent time lag between when oil, natural gas, NGL production and sales occur, and when
operators or purchasers often make disbursements to royalty interest owners and due to the large
potential fluctuations of both production and sale price, a significant portion of the Company’s
revenue may represent accrued revenue based on estimated net sales volumes and estimated
selling prices of the commodities.

Effective April 2025, the Company began conducting marketing activities through its newly
established subsidiary, Firebird Marketing. These activities include the purchase of crude oil from
working interest owners and royalty interest holders in properties operated by PhoenixOp, and the
subsequent sale of the crude oil to customers. The revenues and expenses from these sales and
purchases are recognized on a gross basis as the Company acts as a principal in these transactions
by assuming control of the purchased crude oil before it is transferred to the customer.

The Company, through Firebird Services, provides water disposal services to PhoenixOp and
third parties with respect to oil and gas production from wells in which it is the operator. Pricing
for such services represents a fixed rate fee based on the quantity of water volume processed.
Intercompany charges associated with PhoenixOp’s net interests are eliminated upon
consolidation. The proportionate share of fees allocable to third-party working interest owners are
recognized as revenues over the course of time, as services are performed. Revenues from water
services are recognized only when it is probable the Company will collect the consideration it is
entitled to in exchange for the services transferred to the customer.

Recent accounting standards not yet adopted

In November 2024, the Financial Accounting Standards Board issued Accounting Standards
Update (“ASU”) 2024-03, Income Statement—Expense Disaggregation Disclosures (Subtopic
220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”). ASU 2024-03
requires companies to provide more detailed disclosures about the disaggregation of income
statement expenses. The ASU aims to enhance the transparency and usefulness of financial
statements by providing better insight into the components of expense line items, and becomes
effective for fiscal years beginning after December 15, 2026, and interim periods within fiscal
years beginning after December 15, 2027. The Company is currently evaluating the impact of the
standard on its financial statements and disclosures.

Accounting pronouncements not listed above were assessed and determined to not have a
material impact to the Company’s condensed consolidated financial statements.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


6 Months EndedOil and Gas Properties Jun. 30, 2025
Oil and Gas Disclosure
[Abstract]
Oil and Gas Properties

Note 3 – Oil and Gas Properties

Oil and gas properties, net consist of the following:

(in thousands)
June 30,

2025
December 31,

2024
Proved oil and natural gas properties(a) $ 963,946 $ 687,366
Unproved oil and natural gas properties 442,664 318,855

Total oil and gas properties 1,406,610 1,006,221
Less: Accumulated depletion (208,191) (140,376)

Oil and gas properties, net $1,198,419 $ 865,845

(a) Represents proved and undeveloped (i.e., wells in progress) and proved and producing
properties.

The Company uses the successful efforts method of accounting for its oil and gas properties.
Property acquisition costs are depleted on a units-of-production basis over total proved reserves,
while costs of wells and related equipment and facilities are depleted on a units-of-production
basis over proved developed reserves. Depletion on oil and gas properties was $36.6 million and
$24.3 million for the three months ended June 30, 2025 and 2024, respectively, and $67.8 million
and $37.5 million for the six months ended June 30, 2025 and 2024, respectively.

Depreciation expense on the Company’s equipment and other property was less than
$0.1 million for both the three months ended June 30, 2025 and 2024 and less than $0.1 million
for both the six months ended June 30, 2025 and 2024.
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6 Months EndedRevenue Jun. 30, 2025
Revenue from Contract with
Customer [Abstract]
Revenue Note 4 – Revenue

The following tables present the Company’s revenues disaggregated by product type
and by segment for the periods presented:

Three Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 96,438 $ — $ — $ 96,438
Natural gas — 209 — — 209
NGL — 613 — — 613

Total product sales — 97,260 — — 97,260
Mineral and royalty revenues

Crude oil 28,993 — — 30 29,023
Natural gas 1,492 — — — 1,492
NGL 1,470 — — — 1,470

Total mineral and
royalty revenues 31,955 — — 30 31,985

Purchased crude oil sales — 30,830 — (30) 30,800
Water services — 3,697 — — 3,697
Other revenue — — 92 — 92
Intersegment revenue 62 — 33,386 (33,448) —

Total revenues $ 32,017 $131,787 $33,478 $ (33,448) $163,834

Three Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 26,602 $ — $ — $26,602
Natural gas — 98 — — 98
NGL — 612 — — 612

Total product sales — 27,312 — — 27,312
Mineral and royalty revenues

Crude oil 47,271 — — — 47,271
Natural gas 1,406 — — — 1,406
NGL 2,927 — — — 2,927

Total mineral and
royalty revenues 51,604 — — — 51,604

Water services — 904 — — 904
Other revenue — — 10 — 10
Intersegment revenue 52 — 16,251 (16,303) —

Total revenues $ 51,656 $ 28,216 $16,261 $ (16,303) $79,830

Six Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $179,640 $ — $ — $179,640
Natural gas — 637 — — 637
NGL — 1,252 — — 1,252
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Total product sales — 181,529 — — 181,529
Mineral and royalty revenues

Crude oil 55,256 — — 30 55,286
Natural gas 3,295 — — — 3,295
NGL 3,290 — — — 3,290

Total mineral and
royalty revenues 61,841 — — 30 61,871

Purchased crude oil sales — 30,830 — (30) 30,800
Water services — 5,200 — — 5,200
Other revenue — — 181 — 181
Intersegment revenue 100 — 63,138 (63,238) —

Total revenues $ 61,941 $217,559 $63,319 $ (63,238) $279,581

Six Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 33,156 $ — $ — $ 33,156
Natural gas — 113 — — 113
NGL — 721 — — 721

Total product sales — 33,990 — — 33,990
Mineral and royalty revenues

Crude oil 78,031 — — — 78,031
Natural gas 2,772 — — — 2,772
NGL 4,785 — — — 4,785

Total mineral and
royalty revenues 85,588 — — — 85,588

Water services — 904 — — 904
Other revenue — — 28 — 28
Intersegment revenue 63 — 31,794 (31,857) —

Total revenues $ 85,651 $ 34,894 $31,822 $ (31,857) $120,510
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6 Months EndedOther Current Assets Jun. 30, 2025
Other Current Assets
[Abstract]
Other Current Assets Note 5 – Other Current Assets

The following table summarizes the Company’s other current assets for the periods
presented:

(in thousands)
June 30,

2025
December 31,

2024
Derivative assets $ 5,967 $ 101
Prepaid expenses 4,899 3,068
Insurance recovery receivable 1,612 2,096
Deferred financing costs 1,136 1,964
Deposits 427 150
Other — 149

Total $ 14,041 $ 7,528
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6 Months EndedDerivatives Jun. 30, 2025
Disclosure Text Block
[Abstract]
Derivatives

Note 6 – Derivatives

The Company periodically enters into commodity derivative contracts to manage its exposure to crude oil
price risk. Additionally, the Company is required to hedge a portion of anticipated crude oil production for future
periods pursuant to its debt covenants under the Fortress Credit Agreement, as further described in Note 7 –
Debt. The Company does not enter into derivative contracts for speculative trading purposes.

When the Company utilizes crude oil commodity derivative contracts, it expects to enter into put/call
collars, fixed swaps or put options to hedge a portion of its anticipated future production. A collar contract
establishes a floor and ceiling price on contracted volumes and provides payment to the Company if the index
price falls below the floor or requires payment by the Company if the index price rises above the ceiling. A fixed
swap contract sets a fixed price and provides payment to the Company if the index price is below the fixed price
or requires payment by the Company if the index price is above the fixed price. A put arrangement gives the
Company the right to sell the underlying crude oil commodity at a strike price and provides payment to the
Company if the index price falls below the strike price. No payment or receipt occurs if the index price is higher
than the strike price. As of June 30, 2025, the Company’s derivatives were comprised of crude oil commodity
derivative contacts indexed to the U.S. New York Mercantile Exchange West Texas Intermediate (“WTI”). The
Company has not designated its derivative contracts for hedge accounting and, as a result, records the net change
in the mark-to-market valuation of the derivative contracts and all payments and receipts on settled derivative
contracts in its condensed consolidated statements of operations. All derivative contracts are recorded at fair
market value and included in the condensed consolidated balance sheets as assets or liabilities. Derivative assets
and liabilities are presented net on the condensed consolidated balance sheets when a legally enforceable master
netting arrangement exists with the counterparty.

As of June 30, 2025, the Company’s open crude oil derivative contracts consisted of the following:

Settlement Period
(volumes in Bbl and prices in $/Bbl) 2025 2026 2027
Two-Way Collars

Notional Volumes 254,000 367,000 259,000
Weighted Average Ceiling Price $ 75.02 $ 71.69 $ 69.86
Weighted Average Floor Price $ 58.45 $ 56.01 $ 54.76

Swaps
Notional Volumes 1,825,000 2,191,000 1,431,000
Weighted Average Contract Price $ 63.00 $ 62.38 $ 62.00

The following table summarizes the gains and losses on derivative instruments included on the condensed
consolidated statements of operations and the net cash payments related thereto for the periods presented. Cash
flows associated with these non-hedge designated derivatives are reported within operating activities on the
condensed consolidated statements of cash flows.

Three Months Ended
June 30,

Six Months
Ended

June 30,
(in thousands) 2025 2024 2025 2024
Gain (loss) on derivative instruments $ 8,922 $ (19) $10,842 $(86)
Net cash receipts (payments) on derivatives 1,277 (56) 374 (56)

Financial assets and liabilities are classified based on the lowest level of input that is significant to the fair
value measurement.

Certain assets and liabilities are reported at fair value on a recurring basis, including the Company’s
derivative instruments. The fair values of the Company’s derivative contracts are measured internally using
established commodity futures price strips for the underlying commodity provided by a reputable third party, the
contracted notional volumes, and time to maturity. These valuations are Level 2 inputs.

The following tables provide (i) fair value measurement information for financial assets and liabilities
measured at fair value on a recurring basis, (ii) the gross amounts of recognized derivative assets and liabilities,
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(iii) the amounts offset under master netting arrangements with counterparties, and (iv) the resulting net amounts
presented in the Company’s condensed consolidated balance sheets as of June 30, 2025 and December 31, 2024.
The net amounts are classified as current or noncurrent based on their anticipated settlement dates.

June 30, 2025

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Total Gross
Fair Value

Gross
Amounts
Offset in
Balance

Sheet

Net Fair
Value

Presented
in Balance

Sheet
Assets

Commodity
derivatives Other current assets $ — $ 6,610 $ — $ 6,610 $ (643) $ 5,967

Commodity
derivatives Other noncurrent assets — 4,366 — 4,366 (1,700) 2,666

Total assets $ — $10,976 $ — $ 10,976 $(2,343) $ 8,633
Liabilities

Commodity
derivatives Accrued and other liabilities $ — $ (5,497) $ — $ (5,497) $ 643 $ (4,854)

Commodity
derivatives Other noncurrent liabilities — (2,407) — (2,407) 1,700 (707)

Total
liabilities $ — $ (7,904) $ — $ (7,904) $ 2,343 $ (5,561)

December 31, 2024

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Total Gross
Fair Value

Gross
Amounts
Offset in
Balance

Sheet

Net Fair
Value

Presented
in Balance

Sheet
Assets

Commodity
derivatives Other current assets $ — $ 2,138 $ — $ 2,138 $(2,037) $ 101

Commodity
derivatives Other noncurrent assets — 3,000 — 3,000 (3,000) —

Total assets $ — $ 5,138 $ — $ 5,138 $(5,037) $ 101
Liabilities

Commodity
derivatives Accrued and other liabilities $ — $ (4,574) $ — $ (4,574) $ 2,037 $ (2,537)

Commodity
derivatives Other noncurrent liabilities — (7,858) — (7,858) 3,000 (4,858)

Total
liabilities $ — $(12,432) $ — $ (12,432) $ 5,037 $ (7,395)
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6 Months EndedDebt Jun. 30, 2025
Debt Disclosure [Abstract]
Debt

Note 7 – Debt

The following table summarizes the Company’s debt for the periods presented:

Maturity Date

(in thousands)
Earliest

Date
Latest
Date

Interest
Rate(a)

June 30,
2025

December
31, 2024

Fortress Term Loans — 12/18/2027 Term SOFR + 7.1% $ 300,000 $ 250,000
Unregistered Debt

Offerings
Reg D Bonds 7/10/2025 6/10/2036 5.0% to 15.0% 630,253 497,823
Adamantium

Securities 1/10/2029 6/10/2036 13.0% to 16.5% 190,841 135,180
Reg A Bonds 7/10/2025 12/10/2027 9.0% 82,048 104,884
Exchange Notes 5/10/2028 6/10/2036 9.0% to 12.0% 10,652 —

Registered Notes 5/10/2028 6/10/2036 9.0% to 12.0% 6,762 —
Total outstanding

debt 1,220,556 987,887
Less: Unamortized debt

discount and
issuance costs(b) (117,426) (89,432)

Less: Current portion of
long-term debt (142,810) (103,240)

Total long-term
debt, net of
current portion $ 960,320 $ 795,215

(a) Represents the contractual interest rates as of June 30, 2025.
(b) Amortized into interest expense using the effective interest method. Write-offs of debt

issuance costs associated with the redemption of bonds issued under the Company’s
unregistered debt offerings are classified as loss on debt extinguishment in the condensed
consolidated statements of operations.

Fortress Credit Agreement

In April 2025, the Company amended the secured credit agreement with Fortress Credit Corp.
(the “Fortress Credit Agreement”) and established a new tranche of term loans in an aggregate
principal amount of $50.0 million (the “Fortress Amendment”). The Fortress Amendment was
accounted for as a debt modification, with $25.0 million borrowed upon closing in April 2025
and $25.0 million borrowed in May 2025. The Fortress Amendment also revised the mandatory
repayment schedule such that $150.0 million of the outstanding principal amount of the Fortress
Term Loans is due by December 2026, with the remainder due upon maturity in December 2027.
The new tranche of the Fortress Term Loans will bear interest at a rate per annum equal to Term
Secured Overnight Financing Rate (“SOFR”) plus a margin of 7.10%. Proceeds will be used to
finance the development of the Company’s oil and gas properties in accordance with the
approved plan of development provided in the Fortress Credit Agreement.

The Company had an aggregate principal amount outstanding of $300.0 million and
$250.0 million under the Fortress Term Loans as of June 30, 2025 and December 31, 2024,
respectively. The all-in interest rate for the Fortress Term Loans was 11.4% at June 30, 2025. The
Fortress Credit Agreement contains various customary covenants, including financial covenants
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that require the Company to maintain ratios around its maximum total secured leverage,
minimum asset coverage, and working capital as of the last day of each calendar month or fiscal
quarter, as the case may be. The Company has also entered into hedges covering at least 75.0% of
the initially anticipated monthly production of crude oil from the Company’s proved developed
reserves for a 36-month period, pursuant to the terms of the Fortress Credit Agreement. See Note
6 – Derivatives. The Company was in compliance with all debt covenants as of June 30, 2025.

Registered Notes

In October 2024, the Company filed a registration statement on Form S-1 (the “Registration
Statement”) with the SEC, which was declared effective in May 2025, with respect to the
continuous offering of up to $750.0 million aggregate principal amount of the Company’s senior
subordinated notes (the “Registered Notes”) with maturity dates ranging from three to 11 years
from the issue date and interest rates ranging from 9.0% to 12.0% per annum.

The Registered Notes are contractually senior to bonds sold pursuant to offerings under Rule
506(c) of Regulation D under the Securities Act (the “Reg D Bonds”) that commenced in
December 2022 (the “December 2022 506(c) Bonds”) and August 2023 (the “August 2023 506(c)
Bonds”), and subordinated to the Fortress Term Loans, the Adamantium Securities and Reg D
Bonds whose offerings commenced in October 2020 and July 2022. The Registered Notes
contain customary events of default and may be redeemed at the option of the Company at any
time without premium or penalty. The holders of Registered Notes also have a right to request
redemption of their notes in certain circumstances at a discount to par, subject to a limit of 10%
of the then-outstanding principal amount of the applicable series in any given calendar year. As of
June 30, 2025, the Company had $6.8 million of aggregate principal amount outstanding of the
Registered Notes.

Unregistered Debt Offerings

Reg D Bonds

In May 2025, the Company approved an increase to the maximum offering amount of the
August 2023 506(c) Bonds from $750.0 million to $1,500.0 million. The August 2023 506(c)
Bonds are unsecured bonds offered and sold pursuant to an offering under Rule 506(c) of
Regulation D that commenced in August 2023 with maturity dates ranging from one to eleven
years from the issue date and interest rates ranging from 9.0% to 14.0% per annum. As of June
30, 2025, the Company had $630.3 million of aggregate principal amount outstanding of the Reg
D Bonds.

Reg A Bonds and Exchange Notes

In May 2025, the Company entered into an indenture to issue to holders of its unsecured
three-year 9.0% bonds offered and sold pursuant to an offering under Regulation A promulgated
under the Securities Act that commenced in December 2021 and terminated in December 2024
(the “Reg A Bonds”), unsecured senior subordinated obligations in an offering exempt from
registration under Section 3(a)(9) and/or 4(a)(2) of the Securities Act (the “Exchange Notes”).
The Exchange Notes have maturities of three, five, seven, and/or 11 years and interest rates
ranging from 9.0% to 12.0% per annum. As of June 30, 2025, $10.7 million aggregate principal
amount of the Reg A Bonds were exchanged to Exchange Notes and $82.0 million of the Reg A
Bonds remained outstanding.

Adamantium Securities

In September 2023, the Company, through its wholly-owned subsidiary, Adamantium,
commenced an offering of bonds exempt from registration pursuant to Rule 506(c) of Regulation
D (the “Adamantium Bonds”). The Adamantium Bonds offer high net worth individuals a debt
instrument that is
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unsecured but structurally senior to other bonds sold by the Company under Regulation A and
Regulation D. The Adamantium Bonds have maturity terms that range from five to 11 years and
bear interest ranging from 13.0% to 16.0% per annum. In November 2024, Adamantium issued a
$7.0 million seven-year promissory note to an investor bearing interest at 16.5% per annum (the
“Adamantium Secured Note” and, together with the Adamantium Bonds, “the Adamantium
Securities”). The Adamantium Securities contain customary events of default and may be
redeemed at the option of Adamantium at any time without premium or penalty. The holders of
Adamantium Bonds also have a right to request redemption of their bonds in certain
circumstances at a discount to par, subject to a limit of 10% of the then-outstanding principal
amount of Adamantium Bonds in any given calendar year. The holder of the Adamantium
Secured Note has the right to request redemption of its note at par, subject to a limit of $5.0
million in aggregate principal amount of the Adamantium Secured Note in any 12-month period.
As of June 30, 2025, the Company had $190.8 million of aggregate principal amount outstanding
of the Adamantium Securities.

Interest Expense on Debt

The following table summarizes the total interest costs incurred on the Company’s debt:

Three Months Ended
June 30,

Six Months Ended
June 30,

(in thousands) 2025 2024 2025 2024
Stated interest $36,832 $16,316 $69,840 $31,399
Amortization of debt discount and debt

issuance costs 6,238 3,713 11,404 7,652
Total interest cost 43,070 20,029 81,244 39,051

Capitalized interest (6,045) (2,035) (8,370) (4,136)
Total interest expense, net $37,025 $17,994 $72,874 $34,915
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6 Months EndedAccrued and Other
Liabilities Jun. 30, 2025

Accrued and Other
Liabilities [Abstract]
Accrued and Other Liabilities

Note 8 – Accrued and Other Liabilities

The following table summarizes the Company’s accrued and other liabilities for the periods
presented:

(in thousands)
June 30,

2025
December 31,

2024
Accrued capital expenditures and lease

operating expenses $ 42,075 $ 37,150
Revenue payables 35,509 4,441
Advances from joint interest partners 12,182 4,105
Accrued interest 11,863 1,746
Unredeemed matured bonds 5,019 1,338
Derivative liabilities 4,854 2,537
Accrued personnel costs 845 4,316
Asset retirement obligations 306 165
Other 1,594 1,548

Total $114,247 $ 57,346

Accrued capital expenditures and lease operating expenses are primarily associated with
drilling, completion and operating activities on wells operated by PhoenixOp. As of June 30,
2025, PhoenixOp had 32 wells in various stages of development. Additionally, PhoenixOp placed
30 wells into production during the six months ended June 30, 2025, increasing the total number
of wells placed into production to 62 as of June 30, 2025.

In circumstances where the Company serves as the operator, the Company receives
production proceeds from the purchaser and distributes the amounts to other royalty owners and
joint interest partners based on their respective ownership interests. Production proceeds that the
Company has not yet distributed are reflected as revenue payables and classified as a component
of accrued and other liabilities in the condensed consolidated balance sheets. Additionally, joint
interest partners who participate in our wells may elect to prepay a portion of the estimated
drilling and completion costs. For such advances, a liability is recorded and subsequently reduced
as the associated work is performed and billed to the joint interest partners.
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6 Months EndedEquity-Based Compensation Jun. 30, 2025
Share-Based Payment
Arrangement [Abstract]
Equity-Based Compensation

Note 9 – Equity-Based Compensation

The Company’s parent, Phoenix Equity Holdings, LLC (“Phoenix Equity”), has granted
equity awards to employees of the Company under the 2024 Long-Term Incentive Plan (the
“2024 Incentive Plan”). The 2024 Incentive Plan provides for the issuance of 900,000 Class A
Units, 2,813,900 Class B Units and 1,000,000 Phantom Units. As of June 30, 2025, Phoenix
Equity had issued all authorized Class A Units and Class B Units and 30,500 Phantom Units
under the 2024 Incentive Plan.

A summary of the activity under the 2024 Incentive Plan for the six months ended June 30,
2025 is presented below.

Number of Units

Weighted
Average Per
Share Grant

Date Fair Value
Nonvested at December 31, 2024 3,175,150 $ 55.74

Granted - Phantom Units 30,500 55.81
Vested — —
Forfeited — —

Nonvested at June 30, 2025 3,205,650 $ 55.74

During the six months ended June 30, 2025, Phoenix Equity granted 30,500 Phantom Unit
awards contingent on the achievement of a performance condition, all of which will vest only
upon the Company undergoing a liquidity event (e.g., change in control). No compensation cost
will be recognized for the Phantom Unit awards until a liquidity event occurs. The Company has
elected to account for forfeitures as they occur.

As of June 30, 2025, there was $178.7 million of total unrecognized compensation cost
related to nonvested equity awards granted under the 2024 Incentive Plan, measured based on the
fair value of the awards; that cost is expected to be recognized at the time a liquidity event occurs.

The fair value of each unit granted under the 2024 Incentive Plan was valued on the date of
grant under an independent third-party valuation, which included a combination of an income
approach, based on the present value of estimated future cash flows, and a market approach based
on market data of comparable businesses. The weighted-average assumptions used in the
valuation of performance unit awards granted for the six months ended June 30, 2025, are
presented in the table below:

2025
Dividend yield(a) — %
Risk-free interest rate(b) 4.4%
Expected volatility(c) 57.5%
Expected term (in years)(d) 5.0
Discount for lack of marketability(e) 30.0%

(a) The Company has no history or expectation of paying cash dividends on its awards.
(b) The risk-free interest rate is based on the U.S. Treasury yield for a term consistent with the

expected life of the awards in effect at the time of grant.
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(c) Volatility was estimated based on the different interests being appraised, leveraging historical
volatility for comparable publicly traded organizations within its industry. The Company
lacks company-specific historical and implied volatility information. Therefore, it estimates
its expected stock volatility based on the historical volatility of a publicly traded set of peer
companies within the industry with characteristics similar to the Company.

(d) The expected term represents the estimated period, in years, until a liquidity event occurs.
(e) Discount for lack of marketability was determined using the Restricted Stock Studies,

Chaffee Put Option, Finnerty’s Put Option, and Qualitative Mandelbaum Factor approaches.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


6 Months EndedRelated Parties Jun. 30, 2025
Related Party Transactions
[Abstract]
Related Parties

Note 10 – Related Parties

Debt Offerings

Certain of the Company’s officers and their family members participate in the Company’s
unregistered debt offerings. During the six months ended June 30, 2025 and 2024, these officers
and their family members purchased, in aggregate, 1,104 and 2,228 of the combined Reg A
Bonds and Reg D Bonds for a total purchase price of $1.1 million and $2.2 million, respectively.
As of June 30, 2025 and December 31, 2024, there were 3,960 and 2,860 of bonds outstanding
with carrying values of $4.0 million and $2.9 million, respectively. Interest expense attributable
to these securities was $0.2 million for both the three months ended June 30, 2025 and 2024 and
$0.3 million for both the six months ended June 30, 2025 and 2024.

Lion of Judah

The Company paid interest expense to a financial institution on behalf of Lion of Judah
related to a certain financing agreement between Lion of Judah and the financial institution of
less than $0.1 million for both the three months ended June 30, 2025 and 2024, and less than
$0.1 million and $0.2 million for the six months ended June 30, 2025 and 2024, respectively.
Interest payments made by the Company on behalf of Lion of Judah are discretionary in nature.
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6 Months EndedLeases Jun. 30, 2025
Leases [Abstract]
Leases

Note 11 – Leases

The Company leases its office facilities primarily under noncancelable multi-year operating
lease agreements.

The following table shows the line item classification of the Company’s right-of-use assets
and lease liabilities on the Company’s condensed consolidated balance sheets:

(in thousands) Line item
June 30,

2025
December 31,

2024
Right-of-use assets –

operating Right of use assets, net $10,119 $ 6,010
Total

right-of-use
assets $10,119 $ 6,010

Current operating
lease liabilities Current operating lease liabilities $ 743 $ 656

Noncurrent operating
lease liabilities Operating lease liabilities 10,269 5,860

Total lease
liabilities $11,012 $ 6,516

Operating lease cost of $0.6 million and $0.3 million for the three months ended June 30,
2025 and 2024, respectively, and $1.2 million and $0.6 million for the six months ended June 30,
2025 and 2024, respectively, was classified as a component of selling, general and administrative
expense on the condensed consolidated statements of operations.
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6 Months EndedCommitments and
Contingencies Jun. 30, 2025

Commitments and
Contingencies Disclosure
[Abstract]
Commitments and
Contingencies Note 12 – Commitments and Contingencies

For a summary of the Company’s lease obligations, see Note 11 – Leases.

Litigation

From time to time, the Company may become involved in other legal proceedings or be
subject to claims arising in the ordinary course of business. Although the results of ordinary
course litigation and claims cannot be predicted with certainty, the Company currently believes
that the final outcome of these ordinary course matters will not have a material adverse effect on
its business, financial condition, results of operations or cash flows. Regardless of the outcome,
litigation can have an adverse impact because of defense and settlement costs, diversion of
management resources and other factors.

Drilling Rig Contracts

The Company has entered into drilling rig contracts to procure drilling services for wells
operated by PhoenixOp. The contracts are short-term and provide a daily operating rate as
consideration for services performed by the third-party provider. As of June 30, 2025, the
Company was subject to $4.9 million of commitments under these contracts.

Natural Gas Processing Contracts

The Company has entered into contracts for mobile cryogenic gas processing units to process
raw gas, produce and store NGLs, and compress residue natural gas at wells operated by
PhoenixOp. The contracts range from six months to 36 months and provide monthly facility and
service fees as consideration for services performed by the third-party provider. As of June 30,
2025, the Company was subject to $8.0 million of commitments under these contracts.
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6 Months EndedSupplemental Cash Flow
Information Jun. 30, 2025

Supplemental Cash Flow
Information [Abstract]
Supplemental cash flow
information Note 13 – Supplemental Cash Flow Information

The following table summarizes supplemental information to the condensed consolidated
statements of cash flows for the periods presented:

Six Months Ended
June 30,

(in thousands) 2025 2024
Supplemental disclosure of cash flow

information:
Cash interest paid, net of capitalized

interest $ 43,923 $14,706
Cash paid for operating leases 698 421

Supplemental disclosure of non-cash
transactions:

Capital expenditures in accounts payable
and accrued and other liabilities $100,648 $26,267

Modification of right-of-use asset and
lease liability 1,985 451

Right-of-use asset obtained in exchange
for lease liability 2,667 —

Unpaid property acquisition costs in
deferred closings 2,470 789
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6 Months EndedSegments Jun. 30, 2025
Segment Reporting
[Abstract]
Segments

Note 14 – Segments

Segment operating profit is used as a performance metric by the Chief Operating Decision
Maker (“CODM”) in determining how to allocate resources and assess performance as this
measure provides insight into the segments’ operations and overall success of a segment for a
given period. Segment operating profit is calculated as total segment revenue less operating costs
attributable to the segment, which includes allocated corporate costs that are overhead in nature
and not directly associated with the segments, such as certain general and administrative
expenses, executive or shared-function payroll costs and certain limited marketing activities.
Corporate costs are allocated to the segments based on usage and headcount, as appropriate.
Segment operating profit excludes other income and expense, such as interest expense, interest
income, gain (loss) on derivatives, loss on debt extinguishment, even though these amounts are
allocated to the segments and provided to the CODM. Transactions between segments are
accounted for on an accrual basis and are eliminated upon consolidation. Interest expense is
allocated to the segments based on the carrying value of the oil and gas properties owned by the
respective segment at the balance sheet date, and interest income and gain (loss) on derivatives
are allocated using the same basis as corporate costs.

The following table summarizes segment operating profit and reconciliation to net income
(loss) for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Segment operating profit

Mineral and Non-operating $ 9,507 $ 19,304 $ 17,165 $ 29,795
Operating 39,909 9,643 76,166 10,545
Securities 30,669 13,907 55,666 26,694
Eliminations (33,386) (16,251) (63,138) (31,794)

Total segment
operating profit 46,699 26,603 85,859 35,240

Interest income 363 33 1,052 55
Interest expense, net (37,025) (17,994) (72,874) (34,915)
Gain (loss) on derivatives 8,922 (19) 10,842 (86)
Loss on debt extinguishment (261) (225) (582) (301)
Net income (loss) $ 18,698 $ 8,398 $ 24,297 $ (7)

The following tables present financial information by segment for the three and six months
ended June 30, 2025 and 2024 and as of June 30, 2025 and December 31, 2024.

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Significant expenses

Mineral and Non-operating
Cost of sales $ 6,728 $ 8,865 $ 11,310 $ 15,256
Depreciation, depletion,

amortization, and
accretion 7,089 16,371 15,354 27,966

Selling, general and
administrative 4,790 3,708 9,734 6,043

Payroll and payroll-
related 3,897 3,356 7,856 5,969
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Other segment items(a) 6 52 522 622
Operating

Cost of sales $ 28,503 $ 6,132 $ 51,042 $ 7,734
Depreciation, depletion,

amortization, and
accretion 29,528 7,701 52,488 9,511

Purchased crude oil
expenses 30,352 — 30,352 —

Selling, general and
administrative 1,097 2,977 3,094 4,278

Payroll and payroll-
related 2,398 1,711 4,417 2,768

Other segment item(b) — 52 — 58
Securities

Advertising and
marketing $ 517 $ 40 $ 837 $ 45

Selling, general and
administrative 494 1,176 3,067 2,790

Payroll and payroll-
related 1,798 840 3,749 1,995

Interest expense
Mineral and Non-operating $ 22,684 $ 13,184 $ 45,974 $ 26,171
Operating 14,341 4,810 26,900 8,744
Securities (33,386) (16,251) (63,138) (31,794)
Eliminations 33,386 16,251 63,138 31,794

Total interest expense,
net $ 37,025 $ 17,994 $ 72,874 $ 34,915

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Capital expenditures

Mineral and Non-operating $ 47,482 $ 50,340 $ 136,801 $ 98,444
Operating 126,571 43,830 222,721 92,561
Eliminations (7,260) (2,978) (10,454) (5,050)

Total capital
expenditures $ 166,793 $ 91,192 $ 349,068 $ 185,955

(a) Other segment items include advertising and marketing expense, loss on sale of assets, and
impairment expense.

(b) Other segment item includes advertising and marketing expense.

(in thousands)
June 30,

2025
December 31,

2024
Assets

Mineral and Non-operating $1,074,467 $ 898,300
Operating 584,167 332,721
Securities 2,496 6,918
Eliminations (291,516) (208,869)

Total assets $1,369,614 $ 1,029,070

The following tables summarize the Company’s oil and natural properties by proved and
unproved properties, location and by segment (before accumulated depletion):

June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations
Consolidated

Total
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Oil and natural gas properties,
proved

Williston Basin $ 201,761 $601,248 $ — $ — $ 803,009
Powder River Basin 51,559 — — — 51,559
Denver-Julesburg 46,505 — — — 46,505
Permian Basin 20,051 — — — 20,051
Marcellus 1,306 — — — 1,306
Uinta Basin 39,814 — — — 39,814
Other 1,702 — — — 1,702

Total proved properties $ 362,698 $601,248 $ — $ — $ 963,946
Oil and natural gas properties,

unproved
Williston Basin $ 318,312 $ 7,427 $ — $ — $ 325,739
Powder River Basin 30,486 — — — 30,486
Denver-Julesburg 35,768 — — — 35,768
Permian Basin 6,752 — — — 6,752
Uinta Basin 42,070 — — — 42,070
Other 1,849 — — — 1,849

Total unproved
properties $ 435,237 $ 7,427 $ — $ — $ 442,664

December 31, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations
Consolidated

Total
Oil and natural gas properties,

proved
Williston Basin $ 184,740 $351,864 $ — $ — $ 536,604
Powder River Basin 47,780 — — — 47,780
Denver-Julesburg 45,193 — — — 45,193
Permian Basin 20,050 — — — 20,050
Marcellus 1,306 — — — 1,306
Uinta Basin 34,731 — — — 34,731
Other 1,702 — — — 1,702

Total proved properties $ 335,502 $351,864 $ — $ — $ 687,366
Oil and natural gas properties,

unproved
Williston Basin $ 209,437 $ 7,300 $ — $ — $ 216,737
Powder River Basin 29,853 — — — 29,853
Denver-Julesburg 35,619 — — — 35,619
Permian Basin 6,752 — — — 6,752
Uinta Basin 28,045 — — — 28,045
Other 1,849 — — — 1,849

Total unproved
properties $ 311,555 $ 7,300 $ — $ — $ 318,855
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6 Months EndedSubsequent Events Jun. 30, 2025
Subsequent Events
[Abstract]
Subsequent Events

Note 15 – Subsequent Events

In July 2025, the Company entered into additional fixed swap contracts for a total volume of
2.7 million Bbls at a weighted average contract price of $62.87 with settlement dates through
December 2027, pursuant to its debt covenants under the amended Fortress Credit Agreement.

In August 2025, the Company amended the Fortress Credit Agreement (the “Amendment”)
and established a new tranche of term loans in an aggregate principal amount of $100.0 million
that was borrowed in full upon closing and established a new $6.5 million tranche of loans, which
represents a contingent principal obligation that is only due and payable (together with accrued
interest) upon certain conditions occurring, including payment defaults under the Fortress Credit
Agreement or a bankruptcy filing. The Amendment also revised the mandatory repayment
schedule such that $200.0 million of the outstanding principal amount of the Fortress Term Loans
is due in August 2027, with the remainder due upon maturity in December 2027. The new tranche
of the Fortress Term Loans will bear interest at a rate per annum equal to Term SOFR plus a
margin of 7.10%. Proceeds will be used to finance the development of the Company’s oil and gas
properties in accordance with the approved plan of development provided in the Fortress Credit
Agreement.

The Company is continuing to raise debt capital under its exempt and registered debt
offerings. Since the balance sheet date and through the date of filing of these condensed
consolidated financial statements, the Company issued approximately $101.7 million of debt
securities under these offerings.
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6 Months EndedSignificant Accounting
Policies (Policies) Jun. 30, 2025

Accounting Policies
[Abstract]
Basis of preparation and
principles of consolidation

Basis of preparation and principles of consolidation

The condensed consolidated financial statements include the accounts of Phoenix Energy and
its wholly-owned subsidiaries. All intercompany accounts and transactions with and between
Phoenix Energy and its wholly-owned subsidiaries have been eliminated in consolidation. Certain
prior period amounts have been reclassified to conform to current period presentation.

Liquidity risk and
management's plans Liquidity risk and management’s plans

Liquidity risk is the risk that the Company’s cash flows from operations will not be sufficient
for the Company to continue operating and discharge its liabilities in the normal course of
operations. The Company is exposed to liquidity risk as its continued operation is dependent upon
its ability to continue to obtain financing, either in the form of debt or equity, or by achieving
profitable operations in order to satisfy its liabilities as they come due.

As of June 30, 2025, the Company had negative working capital of approximately
$205.6 million and a member’s deficit of approximately $9.8 million. The Company expects to
repay its financial liabilities in the normal course of operations and to fund future operational and
capital requirements through operating cash flows and through issuances of additional debt. Since
the balance sheet date and through the date of the filing of these condensed consolidated financial
statements, the Company had raised an additional $101.7 million of notes through its investor
program (see Note 7 – Debt and Note 15 – Subsequent Events). Management believes its capital
raises through its bond offerings will continue at or above this current pace.

Use of estimates Use of estimates

The preparation of the condensed consolidated financial statements in conformity with U.S.
GAAP requires management to make estimates and assumptions that affect the reported amounts
of assets, liabilities, and the disclosure of contingent assets and liabilities at the date of the
condensed consolidated financial statements and the reported amounts of revenues and expenses
during the applicable reporting period of such statements. Accordingly, actual results could differ
materially from these estimates.

The accompanying condensed consolidated financial statements are based on a number of
significant estimates including quantities of oil, natural gas and natural gas liquids (“NGL”)
reserves that are the basis for the calculations of depreciation, depletion, amortization, and
determinations of impairment of oil and natural gas properties. Reservoir engineering is a
subjective process of estimating underground accumulations of oil and natural gas and there are
numerous uncertainties inherent in estimating quantities of proved oil and natural gas reserves.
The accuracy of any reserve estimate is a function of the quality of available data and of
engineering and geological interpretation and judgment along with estimated selling prices. As a
result, reserve estimates may materially differ from the quantities of oil and natural gas that are
ultimately recovered.

Revenue from contracts with
customers Revenue from contracts with customers

The Company recognizes its revenues following Accounting Standards Codification Topic
606, Revenue from Contracts with Customers. The Company’s revenues are predominantly
derived from contracts for the sale of crude oil, natural gas and NGLs. For crude oil, natural gas
and NGLs produced by PhoenixOp, each delivery order is treated as a separate performance
obligation that is satisfied at the point in time control of the product transfers to the customer.
Revenue is measured as the amount the Company expects to receive in exchange for transferring
commodities to the customer. The Company’s commodity sales are typically based on prevailing
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market-based prices. When deliveries contain multiple products, an observable standalone selling
price is generally used to measure revenue for each product. Revenues from product sales are
presented separately from post-production expenses, including transportation costs, as the
Company controls the operated production prior to its transfer to customers.

In circumstances where the Company is the non-operator or mineral rights owner, the
Company derives revenue from its interests in the sale of oil and natural gas production and does
not consider itself to have control of the product, resulting in the recognition of revenues net of
post-production expenses. Oil, natural gas, and NGL sales revenues are generally recognized
when control of the product is transferred to the customer, the performance obligations under the
terms of the contracts with customers are satisfied and collectability is reasonably assured. Given
the inherent time lag between when oil, natural gas, NGL production and sales occur, and when
operators or purchasers often make disbursements to royalty interest owners and due to the large
potential fluctuations of both production and sale price, a significant portion of the Company’s
revenue may represent accrued revenue based on estimated net sales volumes and estimated
selling prices of the commodities.

Effective April 2025, the Company began conducting marketing activities through its newly
established subsidiary, Firebird Marketing. These activities include the purchase of crude oil from
working interest owners and royalty interest holders in properties operated by PhoenixOp, and the
subsequent sale of the crude oil to customers. The revenues and expenses from these sales and
purchases are recognized on a gross basis as the Company acts as a principal in these transactions
by assuming control of the purchased crude oil before it is transferred to the customer.

The Company, through Firebird Services, provides water disposal services to PhoenixOp and
third parties with respect to oil and gas production from wells in which it is the operator. Pricing
for such services represents a fixed rate fee based on the quantity of water volume processed.
Intercompany charges associated with PhoenixOp’s net interests are eliminated upon
consolidation. The proportionate share of fees allocable to third-party working interest owners are
recognized as revenues over the course of time, as services are performed. Revenues from water
services are recognized only when it is probable the Company will collect the consideration it is
entitled to in exchange for the services transferred to the customer.

Recent accounting standards
not yet adopted

Recent accounting standards not yet adopted

In November 2024, the Financial Accounting Standards Board issued Accounting Standards
Update (“ASU”) 2024-03, Income Statement—Expense Disaggregation Disclosures (Subtopic
220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”). ASU 2024-03
requires companies to provide more detailed disclosures about the disaggregation of income
statement expenses. The ASU aims to enhance the transparency and usefulness of financial
statements by providing better insight into the components of expense line items, and becomes
effective for fiscal years beginning after December 15, 2026, and interim periods within fiscal
years beginning after December 15, 2027. The Company is currently evaluating the impact of the
standard on its financial statements and disclosures.

Accounting pronouncements not listed above were assessed and determined to not have a
material impact to the Company’s condensed consolidated financial statements.
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6 Months EndedOil and Gas Properties
(Tables) Jun. 30, 2025

Oil and Gas Disclosure [Abstract]
Summary of Oil and Gas Properties, Net
Consist

Oil and gas properties, net consist of the following:

(in thousands)
June 30,

2025
December 31,

2024
Proved oil and natural gas

properties(a) $ 963,946 $ 687,366
Unproved oil and natural gas

properties 442,664 318,855
Total oil and gas properties 1,406,610 1,006,221

Less: Accumulated depletion (208,191) (140,376)
Oil and gas properties, net $1,198,419 $ 865,845

(a) Represents proved and undeveloped (i.e., wells in progress) and proved and
producing properties.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

javascript:void(0);
javascript:void(0);
javascript:void(0);
https://www.secdatabase.com


6 Months EndedRevenue (Tables) Jun. 30, 2025
Revenue from Contract with Customer
[Abstract]
Summary Of Company's Revenues
Disaggregated by Product Type and by
Segment for the Periods Presented

The following tables present the Company’s revenues disaggregated by
product type and by segment for the periods presented:

Three Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 96,438 $ — $ — $ 96,438
Natural gas — 209 — — 209
NGL — 613 — — 613

Total
product
sales — 97,260 — — 97,260

Mineral and royalty
revenues

Crude oil 28,993 — — 30 29,023
Natural gas 1,492 — — — 1,492
NGL 1,470 — — — 1,470

Total
mineral
and
royalty
revenues 31,955 — — 30 31,985

Purchased crude oil
sales — 30,830 — (30) 30,800

Water services — 3,697 — — 3,697
Other revenue — — 92 — 92
Intersegment

revenue 62 — 33,386 (33,448) —
Total

revenues $ 32,017 $131,787 $33,478 $ (33,448) $163,834

Three Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 26,602 $ — $ — $26,602
Natural gas — 98 — — 98
NGL — 612 — — 612

Total
product
sales — 27,312 — — 27,312

Mineral and royalty
revenues

Crude oil 47,271 — — — 47,271
Natural gas 1,406 — — — 1,406
NGL 2,927 — — — 2,927
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Total
mineral
and
royalty
revenues 51,604 — — — 51,604

Water services — 904 — — 904
Other revenue — — 10 — 10
Intersegment revenue 52 — 16,251 (16,303) —

Total
revenues $ 51,656 $ 28,216 $16,261 $ (16,303) $79,830

Six Months Ended June 30, 2025

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $179,640 $ — $ — $179,640
Natural gas — 637 — — 637
NGL — 1,252 — — 1,252

Total
product
sales — 181,529 — — 181,529

Mineral and royalty
revenues

Crude oil 55,256 — — 30 55,286
Natural gas 3,295 — — — 3,295
NGL 3,290 — — — 3,290

Total
mineral
and
royalty
revenues 61,841 — — 30 61,871

Purchased crude oil
sales — 30,830 — (30) 30,800

Water services — 5,200 — — 5,200
Other revenue — — 181 — 181
Intersegment

revenue 100 — 63,138 (63,238) —
Total

revenues $ 61,941 $217,559 $63,319 $ (63,238) $279,581

Six Months Ended June 30, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations Total
Product sales

Crude oil $ — $ 33,156 $ — $ — $ 33,156
Natural gas — 113 — — 113
NGL — 721 — — 721

Total
product
sales — 33,990 — — 33,990

Mineral and royalty
revenues

Crude oil 78,031 — — — 78,031
Natural gas 2,772 — — — 2,772
NGL 4,785 — — — 4,785
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Total
mineral
and
royalty
revenues 85,588 — — — 85,588

Water services — 904 — — 904
Other revenue — — 28 — 28
Intersegment revenue 63 — 31,794 (31,857) —

Total
revenues $ 85,651 $ 34,894 $31,822 $ (31,857) $120,510
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6 Months EndedOther Current Assets
(Tables) Jun. 30, 2025

Other Current Assets [Abstract]
Summary Of Company's Other Current
Assets

The following table summarizes the Company’s other current assets for the periods
presented:

(in thousands)
June 30,

2025
December 31,

2024
Derivative assets $ 5,967 $ 101
Prepaid expenses 4,899 3,068
Insurance recovery receivable 1,612 2,096
Deferred financing costs 1,136 1,964
Deposits 427 150
Other — 149

Total $ 14,041 $ 7,528
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6 Months EndedDerivatives (Tables) Jun. 30, 2025
Disclosure Text Block
[Abstract]
Summary of Company's open
crude oil derivative contracts As of June 30, 2025, the Company’s open crude oil derivative contracts consisted of the following:

Settlement Period
(volumes in Bbl and prices in $/Bbl) 2025 2026 2027
Two-Way Collars

Notional Volumes 254,000 367,000 259,000
Weighted Average Ceiling Price $ 75.02 $ 71.69 $ 69.86
Weighted Average Floor Price $ 58.45 $ 56.01 $ 54.76

Swaps
Notional Volumes 1,825,000 2,191,000 1,431,000
Weighted Average Contract Price $ 63.00 $ 62.38 $ 62.00

Summary of Gains and Losses
on Derivative Instruments

The following table summarizes the gains and losses on derivative instruments included on the condensed
consolidated statements of operations and the net cash payments related thereto for the periods presented. Cash
flows associated with these non-hedge designated derivatives are reported within operating activities on the
condensed consolidated statements of cash flows.

Three Months Ended
June 30,

Six Months
Ended

June 30,
(in thousands) 2025 2024 2025 2024
Gain (loss) on derivative instruments $ 8,922 $ (19) $10,842 $(86)
Net cash receipts (payments) on derivatives 1,277 (56) 374 (56)

Summary of Amounts Are
Classified As Current Or
Noncurrent Based On Their
Anticipated Settlement Dates

The following tables provide (i) fair value measurement information for financial assets and liabilities
measured at fair value on a recurring basis, (ii) the gross amounts of recognized derivative assets and liabilities,
(iii) the amounts offset under master netting arrangements with counterparties, and (iv) the resulting net amounts
presented in the Company’s condensed consolidated balance sheets as of June 30, 2025 and December 31, 2024.
The net amounts are classified as current or noncurrent based on their anticipated settlement dates.

June 30, 2025

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Total Gross
Fair Value

Gross
Amounts
Offset in
Balance

Sheet

Net Fair
Value

Presented
in Balance

Sheet
Assets

Commodity
derivatives Other current assets $ — $ 6,610 $ — $ 6,610 $ (643) $ 5,967

Commodity
derivatives Other noncurrent assets — 4,366 — 4,366 (1,700) 2,666

Total assets $ — $10,976 $ — $ 10,976 $(2,343) $ 8,633
Liabilities

Commodity
derivatives Accrued and other liabilities $ — $ (5,497) $ — $ (5,497) $ 643 $ (4,854)

Commodity
derivatives Other noncurrent liabilities — (2,407) — (2,407) 1,700 (707)

Total
liabilities $ — $ (7,904) $ — $ (7,904) $ 2,343 $ (5,561)

December 31, 2024

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Total Gross
Fair Value

Gross
Amounts
Offset in
Balance

Sheet

Net Fair
Value

Presented
in Balance

Sheet
Assets

Commodity
derivatives Other current assets $ — $ 2,138 $ — $ 2,138 $(2,037) $ 101
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Commodity
derivatives Other noncurrent assets — 3,000 — 3,000 (3,000) —

Total assets $ — $ 5,138 $ — $ 5,138 $(5,037) $ 101
Liabilities

Commodity
derivatives Accrued and other liabilities $ — $ (4,574) $ — $ (4,574) $ 2,037 $ (2,537)

Commodity
derivatives Other noncurrent liabilities — (7,858) — (7,858) 3,000 (4,858)

Total
liabilities $ — $(12,432) $ — $ (12,432) $ 5,037 $ (7,395)
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6 Months EndedDebt (Tables) Jun. 30, 2025
Debt Disclosure [Abstract]
Schedule of Company's Long-
Term Debt

The following table summarizes the Company’s debt for the periods presented:

Maturity Date

(in thousands)
Earliest

Date
Latest
Date

Interest
Rate(a)

June 30,
2025

December
31, 2024

Fortress Term Loans — 12/18/2027 Term SOFR + 7.1% $ 300,000 $ 250,000
Unregistered Debt

Offerings
Reg D Bonds 7/10/2025 6/10/2036 5.0% to 15.0% 630,253 497,823
Adamantium

Securities 1/10/2029 6/10/2036 13.0% to 16.5% 190,841 135,180
Reg A Bonds 7/10/2025 12/10/2027 9.0% 82,048 104,884
Exchange Notes 5/10/2028 6/10/2036 9.0% to 12.0% 10,652 —

Registered Notes 5/10/2028 6/10/2036 9.0% to 12.0% 6,762 —
Total outstanding

debt 1,220,556 987,887
Less: Unamortized debt

discount and
issuance costs(b) (117,426) (89,432)

Less: Current portion of
long-term debt (142,810) (103,240)

Total long-term
debt, net of
current portion $ 960,320 $ 795,215

(a) Represents the contractual interest rates as of June 30, 2025.
(b) Amortized into interest expense using the effective interest method. Write-offs of debt

issuance costs associated with the redemption of bonds issued under the Company’s
unregistered debt offerings are classified as loss on debt extinguishment in the condensed
consolidated statements of operations.

Schedule of Total Interest
Costs Incurred On Company's
Debt

Interest Expense on Debt

The following table summarizes the total interest costs incurred on the Company’s debt:

Three Months Ended
June 30,

Six Months Ended
June 30,

(in thousands) 2025 2024 2025 2024
Stated interest $36,832 $16,316 $69,840 $31,399
Amortization of debt discount and debt

issuance costs 6,238 3,713 11,404 7,652
Total interest cost 43,070 20,029 81,244 39,051

Capitalized interest (6,045) (2,035) (8,370) (4,136)
Total interest expense, net $37,025 $17,994 $72,874 $34,915
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6 Months EndedAccrued and Other
Liabilities (Tables) Jun. 30, 2025

Accrued and Other Liabilities
[Abstract]
Summary of Company's Accrued and
Other Liabilities

The following table summarizes the Company’s accrued and other liabilities for
the periods presented:

(in thousands)
June 30,

2025
December 31,

2024
Accrued capital expenditures and

lease operating expenses $ 42,075 $ 37,150
Revenue payables 35,509 4,441
Advances from joint interest

partners 12,182 4,105
Accrued interest 11,863 1,746
Unredeemed matured bonds 5,019 1,338
Derivative liabilities 4,854 2,537
Accrued personnel costs 845 4,316
Asset retirement obligations 306 165
Other 1,594 1,548

Total $114,247 $ 57,346
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6 Months EndedEquity-Based Compensation
(Tables) Jun. 30, 2025

Share-Based Payment
Arrangement [Abstract]
Summary of Incentive Plan A summary of the activity under the 2024 Incentive Plan for the six months ended June 30,

2025 is presented below.

Number of Units

Weighted
Average Per
Share Grant

Date Fair Value
Nonvested at December 31, 2024 3,175,150 $ 55.74

Granted - Phantom Units 30,500 55.81
Vested — —
Forfeited — —

Nonvested at June 30, 2025 3,205,650 $ 55.74

Summary of Valuation of
Performance Unit Awards
Granted

The weighted-average assumptions used in the valuation of performance unit
awards granted for the six months ended June 30, 2025, are presented in the table
below:

2025
Dividend yield(a) — %
Risk-free interest rate(b) 4.4%
Expected volatility(c) 57.5%
Expected term (in years)(d) 5.0
Discount for lack of marketability(e) 30.0%

(a) The Company has no history or expectation of paying cash dividends on its awards.
(b) The risk-free interest rate is based on the U.S. Treasury yield for a term consistent with the

expected life of the awards in effect at the time of grant.
(c) Volatility was estimated based on the different interests being appraised, leveraging historical

volatility for comparable publicly traded organizations within its industry. The Company
lacks company-specific historical and implied volatility information. Therefore, it estimates
its expected stock volatility based on the historical volatility of a publicly traded set of peer
companies within the industry with characteristics similar to the Company.

(d) The expected term represents the estimated period, in years, until a liquidity event occurs.
(e) Discount for lack of marketability was determined using the Restricted Stock Studies,

Chaffee Put Option, Finnerty’s Put Option, and Qualitative Mandelbaum Factor approaches.
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6 Months EndedLeases (Tables) Jun. 30, 2025
Leases [Abstract]
Summary of the Company's Right-
Of-Use Assets and Lease Liabilities The following table shows the line item classification of the Company’s right-of-use

assets and lease liabilities on the Company’s condensed consolidated balance sheets:

(in thousands) Line item
June 30,

2025
December 31,

2024
Right-of-use assets

– operating Right of use assets, net $10,119 $ 6,010
Total

right-of-use
assets $10,119 $ 6,010

Current operating
lease liabilities Current operating lease liabilities $ 743 $ 656

Noncurrent
operating lease
liabilities Operating lease liabilities 10,269 5,860

Total lease
liabilities $11,012 $ 6,516
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6 Months EndedSupplemental Cash Flow
Information (Tables) Jun. 30, 2025

Supplemental Cash Flow Information
[Abstract]
Schedule of Supplemental Information to the
Condensed Consolidated Statements of Cash
Flows

The following table summarizes supplemental information to the
condensed consolidated statements of cash flows for the periods presented:

Six Months Ended
June 30,

(in thousands) 2025 2024
Supplemental disclosure of cash

flow information:
Cash interest paid, net of

capitalized interest $ 43,923 $14,706
Cash paid for operating

leases 698 421
Supplemental disclosure of

non-cash transactions:
Capital expenditures in

accounts payable and
accrued and other
liabilities $100,648 $26,267

Modification of right-of-use
asset and lease liability 1,985 451

Right-of-use asset obtained in
exchange for lease liability 2,667 —

Unpaid property acquisition
costs in deferred closings 2,470 789
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6 Months EndedSegments (Tables) Jun. 30, 2025
Segment Reporting [Abstract]
Schedule Of Summarizes Segment
Operating Profit and Reconciliation to Net
Income (Loss)

The following table summarizes segment operating profit and reconciliation to
net income (loss) for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Segment operating

profit
Mineral and

Non-operating $ 9,507 $ 19,304 $ 17,165 $ 29,795
Operating 39,909 9,643 76,166 10,545
Securities 30,669 13,907 55,666 26,694
Eliminations (33,386) (16,251) (63,138) (31,794)

Total
segment
operating
profit 46,699 26,603 85,859 35,240

Interest income 363 33 1,052 55
Interest expense, net (37,025) (17,994) (72,874) (34,915)
Gain (loss) on

derivatives 8,922 (19) 10,842 (86)
Loss on debt

extinguishment (261) (225) (582) (301)
Net income (loss) $ 18,698 $ 8,398 $ 24,297 $ (7)

Schedule of Segment Reporting
Information by Segment The following tables present financial information by segment for the three and

six months ended June 30, 2025 and 2024 and as of June 30, 2025 and
December 31, 2024.

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Significant expenses

Mineral and
Non-operating

Cost of sales $ 6,728 $ 8,865 $ 11,310 $ 15,256
Depreciation,

depletion,
amortization,
and accretion 7,089 16,371 15,354 27,966

Selling,
general and
administrative 4,790 3,708 9,734 6,043

Payroll and
payroll-
related 3,897 3,356 7,856 5,969

Other segment
items(a) 6 52 522 622

Operating
Cost of sales $ 28,503 $ 6,132 $ 51,042 $ 7,734
Depreciation,

depletion,
amortization,
and accretion 29,528 7,701 52,488 9,511
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Purchased crude
oil expenses 30,352 — 30,352 —

Selling,
general and
administrative 1,097 2,977 3,094 4,278

Payroll and
payroll-
related 2,398 1,711 4,417 2,768

Other segment
item(b) — 52 — 58

Securities
Advertising and

marketing $ 517 $ 40 $ 837 $ 45
Selling,

general and
administrative 494 1,176 3,067 2,790

Payroll and
payroll-
related 1,798 840 3,749 1,995

Interest expense
Mineral and

Non-operating $ 22,684 $ 13,184 $ 45,974 $ 26,171
Operating 14,341 4,810 26,900 8,744
Securities (33,386) (16,251) (63,138) (31,794)
Eliminations 33,386 16,251 63,138 31,794

Total interest
expense, net $ 37,025 $ 17,994 $ 72,874 $ 34,915

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2025 2024 2025 2024
Capital expenditures

Mineral and
Non-operating $ 47,482 $ 50,340 $ 136,801 $ 98,444

Operating 126,571 43,830 222,721 92,561
Eliminations (7,260) (2,978) (10,454) (5,050)

Total capital
expenditures $ 166,793 $ 91,192 $ 349,068 $ 185,955

(a) Other segment items include advertising and marketing expense, loss on sale of
assets, and impairment expense.

(b) Other segment item includes advertising and marketing expense.

(in thousands)
June 30,

2025
December 31,

2024
Assets

Mineral and Non-operating $1,074,467 $ 898,300
Operating 584,167 332,721
Securities 2,496 6,918
Eliminations (291,516) (208,869)

Total assets $1,369,614 $ 1,029,070

Schedule of Summarizes the Company's
Oil and Natural Properties by Proved and
Unproved Properties, Location and by
Segment

The following tables summarize the Company’s oil and natural properties by
proved and unproved properties, location and by segment (before accumulated
depletion):

June 30, 2025
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(in thousands)
Mineral and

Non-operating Operating Securities Eliminations
Consolidated

Total
Oil and natural gas

properties, proved
Williston Basin $ 201,761 $601,248 $ — $ — $ 803,009
Powder River

Basin 51,559 — — — 51,559
Denver-

Julesburg 46,505 — — — 46,505
Permian Basin 20,051 — — — 20,051
Marcellus 1,306 — — — 1,306
Uinta Basin 39,814 — — — 39,814
Other 1,702 — — — 1,702

Total
proved
properties $ 362,698 $601,248 $ — $ — $ 963,946

Oil and natural gas
properties,
unproved

Williston Basin $ 318,312 $ 7,427 $ — $ — $ 325,739
Powder River

Basin 30,486 — — — 30,486
Denver-

Julesburg 35,768 — — — 35,768
Permian Basin 6,752 — — — 6,752
Uinta Basin 42,070 — — — 42,070
Other 1,849 — — — 1,849

Total
unproved
properties $ 435,237 $ 7,427 $ — $ — $ 442,664

December 31, 2024

(in thousands)
Mineral and

Non-operating Operating Securities Eliminations
Consolidated

Total
Oil and natural gas

properties, proved
Williston Basin $ 184,740 $351,864 $ — $ — $ 536,604
Powder River

Basin 47,780 — — — 47,780
Denver-

Julesburg 45,193 — — — 45,193
Permian Basin 20,050 — — — 20,050
Marcellus 1,306 — — — 1,306
Uinta Basin 34,731 — — — 34,731
Other 1,702 — — — 1,702

Total
proved
properties $ 335,502 $351,864 $ — $ — $ 687,366

Oil and natural gas
properties,
unproved

Williston Basin $ 209,437 $ 7,300 $ — $ — $ 216,737
Powder River

Basin 29,853 — — — 29,853
Denver-

Julesburg 35,619 — — — 35,619
Permian Basin 6,752 — — — 6,752
Uinta Basin 28,045 — — — 28,045
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Other 1,849 — — — 1,849
Total

unproved
properties $ 311,555 $ 7,300 $ — $ — $ 318,855
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Significant Accounting
Policies - Additional

Information (Detail) - USD
($)

$ in Thousands

Jun. 30, 2025 Dec. 31, 2024

Accounting Policies [Abstract]
Working capital $ 205,600
Members' equity (9,761) $ (34,058)
Other additional capital $ 101,700
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Oil and Gas Properties -
Summary of Oil and Gas
Properties, Net Consist

(Detail) - USD ($)
$ in Thousands

Jun. 30, 2025 Dec. 31,
2024

Oil and Gas Disclosure [Abstract]
Proved oil and natural gas properties [1] $ 963,946 $ 687,366
Unproved oil and natural gas properties 442,664 318,855
Total oil and gas properties 1,406,610 1,006,221
Less: Accumulated depletion (208,191) (140,376)
Net oil and gas properties $ 1,198,419 $ 865,845
[1] Represents proved and undeveloped (i.e., wells in progress) and proved and producing

properties.
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3 Months Ended 6 Months EndedOil and Gas Properties -
Additional Information

(Detail) - USD ($)
$ in Millions

Jun. 30, 2025 Jun. 30, 2024 Jun. 30, 2025 Jun. 30, 2024

Oil and Gas, Present Activity [Line Items]
Depletion of oil and gas properties $ 36.6 $ 24.3 $ 67.8 $ 37.5
Oil and Gas Properties
Oil and Gas, Present Activity [Line Items]
Depreciation expense $ 0.1 $ 0.1 $ 0.1 $ 0.1
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3 Months Ended 6 Months EndedRevenue - Summary Of
Company's Revenues

Disaggregated by Product
Type and by Segment for the
Periods Presented (Detail) -

USD ($)
$ in Thousands

Jun. 30,
2025

Jun. 30,
2024

Jun. 30,
2025

Jun. 30,
2024

Disaggregation of Revenue [Line Items]
Revenue from contract with customer $ 163,834 $ 79,830 $ 279,581 $ 120,510
Purchased crude oil sales
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 30,800 30,800
Water services
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 3,697 904 5,200 904
Other revenue
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 92 10 181 28
Product sales
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 97,260 27,312 181,529 33,990
Product sales | Crude oil
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 96,438 26,602 179,640 33,156
Product sales | Natural gas
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 209 98 637 113
Product sales | NGL
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 613 612 1,252 721
Mineral and royalty revenues
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 31,985 51,604 61,871 85,588
Mineral and royalty revenues | Crude oil
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 29,023 47,271 55,286 78,031
Mineral and royalty revenues | Natural gas
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 1,492 1,406 3,295 2,772
Mineral and royalty revenues | NGL
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 1,470 2,927 3,290 4,785
Mineral And Non Operating
Disaggregation of Revenue [Line Items]
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Revenue from contract with customer 32,017 51,656 61,941 85,651
Mineral And Non Operating | Intersegment revenue
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 62 52 100 63
Mineral And Non Operating | Mineral and royalty revenues
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 31,955 51,604 61,841 85,588
Mineral And Non Operating | Mineral and royalty revenues |
Crude oil
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 28,993 47,271 55,256 78,031
Mineral And Non Operating | Mineral and royalty revenues |
Natural gas
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 1,492 1,406 3,295 2,772
Mineral And Non Operating | Mineral and royalty revenues |
NGL
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 1,470 2,927 3,290 4,785
Operating
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 131,787 28,216 217,559 34,894
Operating | Purchased crude oil sales
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 30,830 30,830
Operating | Water services
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 3,697 904 5,200 904
Operating | Product sales
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 97,260 27,312 181,529 33,990
Operating | Product sales | Crude oil
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 96,438 26,602 179,640 33,156
Operating | Product sales | Natural gas
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 209 98 637 113
Operating | Product sales | NGL
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 613 612 1,252 721
Securities
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 33,478 16,261 63,319 31,822
Securities | Other revenue
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Disaggregation of Revenue [Line Items]
Revenue from contract with customer 92 10 181 28
Securities | Intersegment revenue
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 33,386 16,251 63,138 31,794
Elimination
Disaggregation of Revenue [Line Items]
Revenue from contract with customer (33,448) (16,303) (63,238) (31,857)
Elimination | Purchased crude oil sales
Disaggregation of Revenue [Line Items]
Revenue from contract with customer (30) (30)
Elimination | Intersegment revenue
Disaggregation of Revenue [Line Items]
Revenue from contract with customer (33,448) $ (16,303) (63,238) $ (31,857)
Elimination | Mineral and royalty revenues
Disaggregation of Revenue [Line Items]
Revenue from contract with customer 30 30
Elimination | Mineral and royalty revenues | Crude oil
Disaggregation of Revenue [Line Items]
Revenue from contract with customer $ 30 $ 30
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Other Current Assets -
Summary Of Other Current

Assets (Detail) - USD ($)
$ in Thousands

Jun. 30, 2025 Dec. 31, 2024

Schedule Of Other Current Assets [Line Items]
Derivative assets $ 5,967 $ 101
Prepaid expenses 4,899 3,068
Insurance recovery receivable 1,612 2,096
Deferred financing costs 1,136 1,964
Deposits 427 150
Other 0 149
Total $ 14,041 $ 7,528
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6 Months EndedDerivatives - Summary of
Company's Open Crude Oil
Derivative Contracts (Detail)

Jun. 30, 2025
$ / gal

Swaps | 2025 Settlement Period
Derivative [Line Items]
Notional Volumes 1,825,000
Weighted Average Contract Price 63
Swaps | 2026 Settlement Period
Derivative [Line Items]
Notional Volumes 2,191,000
Weighted Average Contract Price 62.38
Swaps | 2027 Settlement Period
Derivative [Line Items]
Notional Volumes 1,431,000
Weighted Average Contract Price 62
Two-Way Collars | 2025 Settlement Period
Derivative [Line Items]
Notional Volumes 254,000
Weighted Average Ceiling Price 75.02
Weighted Average Floor Price 58.45
Two-Way Collars | 2026 Settlement Period
Derivative [Line Items]
Notional Volumes 367,000
Weighted Average Ceiling Price 71.69
Weighted Average Floor Price 56.01
Two-Way Collars | 2027 Settlement Period
Derivative [Line Items]
Notional Volumes 259,000
Weighted Average Ceiling Price 69.86
Weighted Average Floor Price 54.76
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3 Months Ended 6 Months EndedDerivatives - Summary of
Gains and Losses on

Derivative Instruments
(Detail) - USD ($)
$ in Thousands

Jun. 30, 2025 Jun. 30, 2024 Jun. 30, 2025 Jun. 30, 2024

Disclosure Text Block [Abstract]
Gain (loss) on derivative instruments $ 8,922 $ (19) $ 10,842 $ (86)
Net cash receipts (payments) on derivatives $ 1,277 $ (56) $ 374 $ (56)
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Derivatives - Summary of
Amounts are Classified as
Current or Non-Current

based on their Anticipated
Settlement Dates (Detail) -

USD ($)
$ in Thousands

Jun. 30, 2025 Dec. 31, 2024

Derivative Asset [Abstract]
Derivative Assets $ 5,967 $ 101
Total Gross Fair Value
Derivative Asset [Abstract]
Derivative Assets 10,976 5,138
Derivative Liability [Abstract]
Derivative Liability (7,904) (12,432)
Total Gross Fair Value | Other current assets
Derivative Asset [Abstract]
Derivative Assets 6,610 2,138
Total Gross Fair Value | Other noncurrent assets
Derivative Asset [Abstract]
Derivative Assets 4,366 3,000
Total Gross Fair Value | Accrued and other liabilities
Derivative Liability [Abstract]
Derivative Liability (5,497) (4,574)
Total Gross Fair Value | Other noncurrent liabilities
Derivative Liability [Abstract]
Derivative Liability (2,407) (7,858)
Gross Amounts Offset in Balance Sheet
Derivative Asset [Abstract]
Derivative Assets (2,343) (5,037)
Derivative Liability [Abstract]
Derivative Liability 2,343 5,037
Gross Amounts Offset in Balance Sheet | Other current assets
Derivative Asset [Abstract]
Derivative Assets (643) (2,037)
Gross Amounts Offset in Balance Sheet | Other noncurrent assets
Derivative Asset [Abstract]
Derivative Assets (1,700) (3,000)
Gross Amounts Offset in Balance Sheet | Accrued and other liabilities
Derivative Liability [Abstract]
Derivative Liability 643 2,037
Gross Amounts Offset in Balance Sheet | Other noncurrent liabilities
Derivative Liability [Abstract]
Derivative Liability 1,700 3,000
Net Fair Value Presented in Balance Sheet
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Derivative Asset [Abstract]
Derivative Assets 8,633 101
Derivative Liability [Abstract]
Derivative Liability (5,561) (7,395)
Net Fair Value Presented in Balance Sheet | Other current assets
Derivative Asset [Abstract]
Derivative Assets 5,967 101
Net Fair Value Presented in Balance Sheet | Other noncurrent assets
Derivative Asset [Abstract]
Derivative Assets 2,666
Net Fair Value Presented in Balance Sheet | Accrued and other liabilities
Derivative Liability [Abstract]
Derivative Liability (4,854) (2,537)
Net Fair Value Presented in Balance Sheet | Other noncurrent liabilities
Derivative Liability [Abstract]
Derivative Liability (707) (4,858)
Level 2
Derivative Asset [Abstract]
Derivative Assets 10,976 5,138
Derivative Liability [Abstract]
Derivative Liability (7,904) (12,432)
Level 2 | Other current assets
Derivative Asset [Abstract]
Derivative Assets 6,610 2,138
Level 2 | Other noncurrent assets
Derivative Asset [Abstract]
Derivative Assets 4,366 3,000
Level 2 | Accrued and other liabilities
Derivative Liability [Abstract]
Derivative Liability (5,497) (4,574)
Level 2 | Other noncurrent liabilities
Derivative Liability [Abstract]
Derivative Liability $ (2,407) $ (7,858)
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6 Months EndedDebt - Schedule of
Company's Long-Term Debt

(Detail) - USD ($)
$ in Thousands

Jun. 30, 2025 May 31, 2025 Dec. 31,
2024

Maturities Of Long Term Debt [Line Items]
Debt instrument, maturity date range, end Dec. 18, 2027
Debt instrument, interest rate, stated percentage [1] 7.10%
Fortress Term Loans $ 300,000 $

250,000
Total outstanding debt 1,220,556 987,887
Less: Unamortized debt discount and issuance costs [2] (117,426) (89,432)
Less: Current portion of long-term debt (142,810) (103,240)
Total long-term debt, net of current portion $ 960,320 795,215
Unregistered Debt [Member] | Reg D Bonds
Maturities Of Long Term Debt [Line Items]
Debt instrument, maturity date range, start Jul. 10, 2025
Debt instrument, maturity date range, end Jun. 10, 2036
Unsecured debt $ 630,253 497,823
Unregistered Debt [Member] | Reg D Bonds | Maximum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 15.00%
Unregistered Debt [Member] | Reg D Bonds | Minimum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 5.00%
Unregistered Debt [Member] | Adamantium Securities
Maturities Of Long Term Debt [Line Items]
Debt instrument, maturity date range, start Jan. 10, 2029
Debt instrument, maturity date range, end Jun. 10, 2036
Adamantium Securities $ 190,841 135,180
Unregistered Debt [Member] | Adamantium Securities | Maximum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 16.50%
Unregistered Debt [Member] | Adamantium Securities | Minimum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 13.00%
Unregistered Debt [Member] | Reg A Bonds
Maturities Of Long Term Debt [Line Items]
Debt instrument, maturity date range, start Jul. 10, 2025
Debt instrument, maturity date range, end Dec. 10, 2027
Debt instrument, interest rate, stated percentage 9.00% [1] 9.00%
Unsecured debt $ 82,048 104,884
Unregistered Debt [Member] | Exchange Notes
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Maturities Of Long Term Debt [Line Items]
Debt instrument, maturity date range, start May 10, 2028
Debt instrument, maturity date range, end Jun. 10, 2036
Exchange Notes $ 10,652 0
Unregistered Debt [Member] | Exchange Notes | Maximum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 12.00%
Unregistered Debt [Member] | Exchange Notes | Minimum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 9.00%
Registered Debt [Member]
Maturities Of Long Term Debt [Line Items]
Debt instrument, maturity date range, start May 10, 2028
Debt instrument, maturity date range, end Jun. 10, 2036
Registered Notes $ 6,762 $ 0
Registered Debt [Member] | Maximum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 12.00%
Registered Debt [Member] | Minimum
Maturities Of Long Term Debt [Line Items]
Debt instrument, interest rate, stated percentage [1] 9.00%

[1] Represents the contractual interest rates as of June 30, 2025.
[2] Amortized into interest expense using the effective interest method. Write-offs of debt issuance

costs associated with the redemption of bonds issued under the Company’s unregistered debt
offerings are classified as loss on debt extinguishment in the condensed consolidated statements of
operations.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
https://www.secdatabase.com


3 Months Ended 6 Months EndedDebt - Schedule of Total
Interest Costs Incurred on
Company's Debt (Detail) -

USD ($)
$ in Thousands

Jun. 30, 2025 Jun. 30, 2024 Jun. 30, 2025 Jun. 30, 2024

Debt Disclosure [Abstract]
Stated interest $ 36,832 $ 16,316 $ 69,840 $ 31,399
Amortization of debt discount and debt issuance costs 6,238 3,713 11,404 7,652
Total interest cost 43,070 20,029 81,244 39,051
Capitalized interest (6,045) (2,035) (8,370) (4,136)
Total interest expense, net $ 37,025 $ 17,994 $ 72,874 $ 34,915
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1 Months
EndedDebt - Additional

Information (Detail) - USD
($)

May
31,

2025
May 14, 2025

Nov.
30,

2024

Oct.
31,

2024

Apr. 30,
2025 Jun. 30, 2025 May 01,

2025
Apr. 01,

2025
Dec. 31,

2024

Sep.
30,

2023
Maturities Of Long Term
Debt [Line Items]
Fortress Term Loans $

300,000,000
$
250,000,000

Debt Instrument, Interest
Rate, Stated Percentage

[1] 7.10%

Registered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Percentage Of Discount At
Par Debt Instrument
Outstanding Principal
Amount

10.00%

Debt Instrument Outstanding
Amount $ 6,800,000

Maximum [Member] |
Registered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage

[1] 12.00%

Maximum [Member] |
Adamantium Bond [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage 16.00%

Minimum [Member] |
Registered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage

[1] 9.00%

Minimum [Member] |
Adamantium Bond [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage 13.00%

Senior Subordinated Notes
[Member] | Registered Debt
[Member]
Maturities Of Long Term
Debt [Line Items]
Debt Securities $

750,000
Senior Subordinated Notes
[Member] | Maximum
[Member] | Registered Debt
[Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Increase (Decrease) 12.00%
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Senior Subordinated Notes
[Member] | Minimum
[Member] | Registered Debt
[Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Increase (Decrease) 9.00%

Promissory Note [Member] |
Adamantium Bond [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage 16.50%

Debt Instrument, Face
Amount $ 7,000

Debt Instrument Outstanding
Amount $ 90,800

Promissory Note [Member] |
Adamantium Bond [Member]
| Debt Instrument,
Redemption, Period One
[Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Face
Amount $ 5,000

Debt Instrument, Redemption
Price, Percentage of Principal
Amount Redeemed

10.00%

Regulation D [Member] |
Unregistered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument Outstanding
Amount $ 630,300

Regulation D [Member] |
Maximum [Member] |
Unregistered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage

[1] 15.00%

Debt Securities $
1,500,000,000

Debt Instrument, Interest
Rate, Increase (Decrease) 14.00%

Regulation D [Member] |
Minimum [Member] |
Unregistered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage

[1] 5.00%

Debt Securities $ 750,000,000
Debt Instrument, Interest
Rate, Increase (Decrease) 9.00%

Regulation A [Member] |
Unregistered Debt [Member]
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Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Stated Percentage 9.00% 9.00% [1]

Debt Instrument Outstanding
Amount

$
10,700,000

Debt Instrument Remaining
Outstanding Amount 82,000

Regulation A [Member] |
Maximum [Member] |
Unregistered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Increase (Decrease) 12.00%

Regulation A [Member] |
Minimum [Member] |
Unregistered Debt [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Interest
Rate, Increase (Decrease) 9.00%

Fortress Credit Agreement
[Member]
Maturities Of Long Term
Debt [Line Items]
Fortress Term Loans $

300,000,000
$
250,000,000

Debt Instrument, Interest
Rate, Stated Percentage 11.40%

Debt Instrument Hedge
Interest Rate 75.00%

Fortress Credit Agreement
[Member] | Fortress Term
Loans [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Face
Amount

$
50,000,000

Debt Instrument, Annual
Principal Payment

$
150,000,000

Debt Instrument, Maturity
Date, Description

December
2026

Debt Instrument, Basis
Spread on Variable Rate 7.10%

Fortress Credit Agreement
[Member] | Fortress Term
Loans [Member] | Tranche
One [Member]
Maturities Of Long Term
Debt [Line Items]
Debt Instrument, Face
Amount

$
25,000,000

$
25,000,000

[1] Represents the contractual interest rates as of June 30, 2025.
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Accrued and Other
Liabilities - Summary of
Company's Accrued and

Other Liabilities (Detail) -
USD ($)

$ in Thousands

Jun. 30, 2025 Dec. 31, 2024

Accrued and Other Liabilities [Abstract]
Accrued capital expenditures and lease operating expenses $ 42,075 $ 37,150
Revenue payables 35,509 4,441
Advances from joint interest partners 12,182 4,105
Accrued interest 11,863 1,746
Unredeemed matured bonds 5,019 1,338
Derivative liabilities 4,854 2,537
Accrued personnel costs 845 4,316
Asset retirement obligations 306 165
Other 1,594 1,548
Total $ 114,247 $ 57,346
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6 Months EndedEquity-Based Compensation
- Summary of Incentive Plan

(Detail)

Jun. 30, 2025
$ / shares

shares
Share-Based Payment Arrangement [Abstract]
Number of units - Nonvested beginning balance | shares 3,175,150
Number of units - Granted - Phantom Units | shares 30,500
Number of units - Nonvested ending balance | shares 3,205,650
Weighted Average Per Share Grant Date Fair Value - Nonvested beginning balance | $ / shares $ 55.74
Weighted Average Per Share Grant Date Fair Value - Granted - Phantom Units | $ / shares 55.81
Weighted Average Per Share Grant Date Fair Value - Nonvested ending balance | $ / shares $ 55.74
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6 Months EndedEquity-Based Compensation
- Additional Information

(Detail)
$ in Thousands

Jun. 30, 2025
USD ($)
shares

EquityBased Compensation [Line Items]
Total unrecognized compensation cost | $ $ 178,700
Phantom Units
EquityBased Compensation [Line Items]
Equity granted 30,500
Share based compensation | $ $ 0
2024 Incentive Plan | Class A Units
EquityBased Compensation [Line Items]
Stock issued during period 900,000
Common unit, issued 30,500
2024 Incentive Plan | Class B Units
EquityBased Compensation [Line Items]
Stock issued during period 2,813,900
Common unit, issued 30,500
2024 Incentive Plan | Phantom Units
EquityBased Compensation [Line Items]
Stock issued during period 1,000,000
Common unit, issued 30,500
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6 Months EndedEquity-Based Compensation
- Summary of Valuation of
Performance Unit Awards

Granted (Detail)
Jun. 30, 2025

Share-Based Payment Arrangement [Abstract]
Dividend yield 0.00%
Risk-free interest rate 4.40%
Expected volatility 57.50%
Expected term (in years) 5 years
Discount for lack of marketability 30.00%
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3 Months Ended 6 Months EndedRelated Parties - Additional
Information (Detail) - USD

($)
$ in Thousands, $ / shares in

Millions

Jun. 30,
2025

Jun. 30,
2024

Jun. 30,
2025

Jun. 30,
2024

Dec. 31,
2024

Related Parties [Line Items]
Purchase price $ 1.1 $ 1.1 $ 2.2
Bond outstanding shares 3,960 3,960 2,860
Bond outstanding value 4,000,000 4,000,000 2,900,000
Interest expense, capital securities $ 200 $ 200 $ 300 $ 300
Interest expense $ 37,025 $ 17,994 $ 72,874 $ 34,915
Officer
Related Parties [Line Items]
Unrecognized compensation cost 1,104 1,104
Immediate Family Member of Management or
Principal Owner
Related Parties [Line Items]
Unrecognized compensation cost 2,228 2,228
Lion of Judah
Related Parties [Line Items]
Interest expense $ 100 $ 100 $ 100 $ 200
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Leases - Summary of the
Company's Right-Of-Use

Assets and Lease Liabilities
(Detail) - USD ($)
$ in Thousands

Jun. 30, 2025 Dec. 31, 2024

Leases [Abstract]
Total right-of-use assets $ 10,119 $ 6,010
Current operating lease liabilities 743 656
Noncurrent operating lease liabilities 10,269 5,860
Total lease liabilities $ 11,012 $ 6,516
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3 Months Ended 6 Months EndedLeases - Additional
Information (Detail) - USD

($)
$ in Millions

Jun. 30, 2025 Jun. 30, 2024 Jun. 30, 2025 Jun. 30, 2024

Leases [Abstract]
Accretion of lease liability $ 0.6 $ 0.3 $ 1.2 $ 0.6
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Commitments and
Contingencies - Additional

Information (Detail)
$ in Millions

Jun. 30, 2025
USD ($)

Other Commitments [Line Items]
Other Commitment $ 4.9
Natural Gas Processing Contracts [Member]
Other Commitments [Line Items]
Other Commitment $ 8.0
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6 Months EndedSupplemental Cash Flow
Information - Schedule of

Supplemental Information to
the Condensed Consolidated

Statements of Cash Flows
(Detail) - USD ($)
$ in Thousands

Jun. 30, 2025 Jun. 30, 2024

Supplemental Cash Flow Information [Abstract]
Cash interest paid, net of capitalized interest $ 43,923 $ 14,706
Cash paid for operating leases 698 421
Capital expenditures in accounts payable and accrued and other liabilities 100,648 26,267
Modification of right-of-use asset and lease liability 1,985 451
Right-of-use asset obtained in exchange for lease liability 2,667 0
Unpaid property acquisition costs in deferred closings $ 2,470 $ 789
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3 Months Ended 6 Months EndedSegments - Schedule Of
Summarizes Segment
Operating Profit and

Reconciliation to Net Income
(Loss) (Detail) - USD ($)

$ in Thousands

Jun. 30,
2025

Mar. 31,
2025

Jun. 30,
2024

Mar. 31,
2024

Jun. 30,
2025

Jun. 30,
2024

Segment Reporting Information
[Line Items]
Segment operating profit $ 46,699 $ 26,603 $ 85,859 $ 35,240
Interest income 363 33 1,052 55
Interest expense, net (37,025) (17,994) (72,874) (34,915)
Gain (loss) on derivatives 8,922 (19) 10,842 (86)
Loss on debt extinguishment (261) (225) (582) (301)
Net Income (Loss) 18,698 $ 5,599 8,398 $ (8,405) 24,297 (7)
Operating
Segment Reporting Information
[Line Items]
Segment operating profit 39,909 9,643 76,166 10,545
Eliminations
Segment Reporting Information
[Line Items]
Segment operating profit (33,386) (16,251) (63,138) (31,794)
Mineral and Non-operating
Segment Reporting Information
[Line Items]
Segment operating profit 9,507 19,304 17,165 29,795
Securities
Segment Reporting Information
[Line Items]
Segment operating profit $ 30,669 $ 13,907 $ 55,666 $ 26,694
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3 Months Ended 6 Months EndedSegments - Schedule of
Segment Reporting

Information by Segment
(Detail) - USD ($)
$ in Thousands

Jun. 30,
2025

Jun. 30,
2024

Jun. 30,
2025

Jun. 30,
2024

Dec. 31,
2024

Segment Reporting Information [Line
Items]
Cost of sales $ 35,169 $ 14,945 $ 62,252 $ 22,927
Depreciation, depletion, amortization, and
accretion 36,617 24,370 67,842 37,775

Purchased crude oil expenses 30,352 30,352
Selling, general, and administrative 6,381 7,861 15,895 13,111
Payroll and payroll-related 8,093 5,907 16,022 10,732
Advertising and marketing 517 144 837 161
Interest expense 37,025 17,994 72,874 34,915
Capital expenditures 166,793 91,192 349,068 185,955
Assets 1,369,614 1,369,614 $ 1,029,070
Operating
Segment Reporting Information [Line
Items]
Cost of sales 28,503 6,132 51,042 7,734
Depreciation, depletion, amortization, and
accretion 29,528 7,701 52,488 9,511

Purchased crude oil expenses 30,352 30,352
Selling, general, and administrative 1,097 2,977 3,094 4,278
Payroll and payroll-related 2,398 1,711 4,417 2,768
Other segment items [1] 52 58
Interest expense 14,341 4,810 26,900 8,744
Capital expenditures 126,571 43,830 222,721 92,561
Assets 584,167 584,167 332,721
Eliminations
Segment Reporting Information [Line
Items]
Interest expense 33,386 16,251 63,138 31,794
Capital expenditures (7,260) (2,978) (10,454) (5,050)
Assets (291,516) (291,516) (208,869)
Mineral and Non-operating
Segment Reporting Information [Line
Items]
Cost of sales 6,728 8,865 11,310 15,256
Depreciation, depletion, amortization, and
accretion 7,089 16,371 15,354 27,966

Selling, general, and administrative 4,790 3,708 9,734 6,043
Payroll and payroll-related 3,897 3,356 7,856 5,969
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Other segment items [2] 6 52 522 622
Interest expense 22,684 13,184 45,974 26,171
Capital expenditures 47,482 50,340 136,801 98,444
Assets 1,074,467 1,074,467 898,300
Securities
Segment Reporting Information [Line
Items]
Selling, general, and administrative 494 1,176 3,067 2,790
Payroll and payroll-related 1,798 840 3,749 1,995
Advertising and marketing 517 40 837 45
Interest expense (33,386) $ (16,251) (63,138) $ (31,794)
Assets $ 2,496 $ 2,496 $ 6,918
[1] Other segment item includes advertising and marketing expense.
[2] Other segment items include advertising and marketing expense, loss on sale of assets, and

impairment expense.
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Segments - Schedule of
Summarizes the Company's
Oil and Natural Properties
by Proved and Unproved

Properties, Location and by
Segment (Detail) - USD ($)

$ in Thousands

Jun. 30, 2025 Dec. 31,
2024

Segment Reporting Information [Line Items]
Oil and natural gas properties, proved [1] $ 963,946 $ 687,366
Oil and natural gas properties, unproved 442,664 318,855
Operating
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 601,248 351,864
Oil and natural gas properties, unproved 7,427 7,300
Williston Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 803,009 536,604
Oil and natural gas properties, unproved 325,739 216,737
Williston Basin | Operating
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 601,248 351,864
Oil and natural gas properties, unproved 7,427 7,300
Powder River Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 51,559 47,780
Oil and natural gas properties, unproved 30,486 29,853
Denver-Julesburg
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 46,505 45,193
Oil and natural gas properties, unproved 35,768 35,619
Permian Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 20,051 20,050
Oil and natural gas properties, unproved 6,752 6,752
Marcellus
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 1,306 1,306
Uinta Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 39,814 34,731
Oil and natural gas properties, unproved 42,070 28,045
Other
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 1,702 1,702
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Oil and natural gas properties, unproved 1,849 1,849
Mineral and Non-operating
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 362,698 335,502
Oil and natural gas properties, unproved 435,237 311,555
Mineral and Non-operating | Williston Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 201,761 184,740
Oil and natural gas properties, unproved 318,312 209,437
Mineral and Non-operating | Powder River Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 51,559 47,780
Oil and natural gas properties, unproved 30,486 29,853
Mineral and Non-operating | Denver-Julesburg
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 46,505 45,193
Oil and natural gas properties, unproved 35,768 35,619
Mineral and Non-operating | Permian Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 20,051 20,050
Oil and natural gas properties, unproved 6,752 6,752
Mineral and Non-operating | Marcellus
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 1,306 1,306
Mineral and Non-operating | Uinta Basin
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 39,814 34,731
Oil and natural gas properties, unproved 42,070 28,045
Mineral and Non-operating | Other
Segment Reporting Information [Line Items]
Oil and natural gas properties, proved 1,702 1,702
Oil and natural gas properties, unproved $ 1,849 $ 1,849
[1] Represents proved and undeveloped (i.e., wells in progress) and proved and producing

properties.
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1 Months EndedSubsequent Events -
Additional Information

(Detail)
bbl in Millions, $ in Millions

Aug. 31,
2025

USD ($)

Apr. 30,
2025

USD ($)

Jul. 31,
2025

$ / Bbls
bbl

May 01,
2025

USD ($)

Apr. 01,
2025

USD ($)

Subsequent event | Fortress credit agreement
Subsequent Event [Line Items]
Oil and Gas, Delivery Commitment, Quantity Committed
| bbl 2.7

Oil and Gas, Delivery Commitment, Fixed Price | $ / Bbls 62.87
Fortress term loans | Fortress credit agreement
Subsequent Event [Line Items]
Debt instrument, face amount $ 50.0
Debt instrument, annual principal payment $ 150.0
Debt instrument, maturity date, description December

2026
Debt instrument, basis spread on variable rate 7.10%
Fortress term loans | Fortress credit agreement | Tranche
one
Subsequent Event [Line Items]
Debt instrument, face amount $ 25.0 $ 25.0
Fortress term loans | Subsequent event | Fortress credit
agreement
Subsequent Event [Line Items]
Debt instrument, face amount $ 100.0
Debt instrument, annual principal payment $ 200.0
Debt instrument, maturity date, description August

2027
Debt instrument, basis spread on variable rate 7.10%
Fortress term loans | Subsequent event | Fortress credit
agreement | Tranche one
Subsequent Event [Line Items]
Debt instrument, face amount $ 6.5
Regulation D | Subsequent event
Subsequent Event [Line Items]
Debt securities $ 101.7
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"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R8": {
"role": "http://www.ph.com/role/Business",
"longName": "999001 - Disclosure - Business",
"shortName": "Business",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "8",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:BusinessDescriptionAndBasisOfPresentationTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:BusinessDescriptionAndBasisOfPresentationTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R9": {
"role": "http://www.ph.com/role/SignificantAccountingPolicies",
"longName": "999002 - Disclosure - Significant Accounting Policies",
"shortName": "Significant Accounting Policies",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "9",
"firstAnchor": {
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"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:SignificantAccountingPoliciesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:SignificantAccountingPoliciesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R10": {
"role": "http://www.ph.com/role/OilAndGasProperties",
"longName": "999003 - Disclosure - Oil and Gas Properties",
"shortName": "Oil and Gas Properties",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "10",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:OilAndGasPropertiesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:OilAndGasPropertiesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R11": {
"role": "http://www.ph.com/role/Revenue",
"longName": "999004 - Disclosure - Revenue",
"shortName": "Revenue",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "11",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:RevenueFromContractWithCustomerTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:RevenueFromContractWithCustomerTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R12": {
"role": "http://www.ph.com/role/OtherCurrentAssets",
"longName": "999005 - Disclosure - Other Current Assets",
"shortName": "Other Current Assets",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "12",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:OtherCurrentAssetsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:OtherCurrentAssetsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R13": {
"role": "http://www.ph.com/role/Derivatives",
"longName": "999006 - Disclosure - Derivatives",
"shortName": "Derivatives",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "13",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DerivativesAndFairValueTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DerivativesAndFairValueTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R14": {
"role": "http://www.ph.com/role/Debt",
"longName": "999007 - Disclosure - Debt",
"shortName": "Debt",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "14",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DebtDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DebtDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R15": {
"role": "http://www.ph.com/role/AccruedAndOtherLiabilities",
"longName": "999008 - Disclosure - Accrued and Other Liabilities",
"shortName": "Accrued and Other Liabilities",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "15",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "phxhf:AccruedAndOtherLiabilities",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "phxhf:AccruedAndOtherLiabilities",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R16": {
"role": "http://www.ph.com/role/EquityBasedCompensation",
"longName": "999009 - Disclosure - Equity-Based Compensation",
"shortName": "Equity-Based Compensation",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "16",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ShareholdersEquityAndShareBasedPaymentsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ShareholdersEquityAndShareBasedPaymentsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R17": {
"role": "http://www.ph.com/role/RelatedParties",
"longName": "999010 - Disclosure - Related Parties",
"shortName": "Related Parties",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "17",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R18": {
"role": "http://www.ph.com/role/Leases",
"longName": "999011 - Disclosure - Leases",
"shortName": "Leases",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "18",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:LesseeOperatingLeasesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:LesseeOperatingLeasesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
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"html"
],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R19": {
"role": "http://www.ph.com/role/CommitmentsAndContingencies",
"longName": "999012 - Disclosure - Commitments and Contingencies",
"shortName": "Commitments and Contingencies",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "19",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R20": {
"role": "http://www.ph.com/role/SupplementalCashFlowInformation",
"longName": "999013 - Disclosure - Supplemental Cash Flow Information",
"shortName": "Supplemental Cash Flow Information",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "20",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:CashFlowSupplementalDisclosuresTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:CashFlowSupplementalDisclosuresTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R21": {
"role": "http://www.ph.com/role/Segments",
"longName": "999014 - Disclosure - Segments",
"shortName": "Segments",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "21",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:SegmentReportingDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:SegmentReportingDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R22": {
"role": "http://www.ph.com/role/SubsequentEvents",
"longName": "999015 - Disclosure - Subsequent Events",
"shortName": "Subsequent Events",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "22",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:SubsequentEventsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:SubsequentEventsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R23": {
"role": "http://www.ph.com/role/SignificantAccountingPoliciesPolicies",
"longName": "999016 - Disclosure - Significant Accounting Policies (Policies)",
"shortName": "Significant Accounting Policies (Policies)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "policies",
"menuCat": "Policies",
"order": "23",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ConsolidationPolicyTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ConsolidationPolicyTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R24": {
"role": "http://www.ph.com/role/OilAndGasPropertiesTables",
"longName": "999017 - Disclosure - Oil and Gas Properties (Tables)",
"shortName": "Oil and Gas Properties (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "24",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "srt:ScheduleOfOilAndGasInProcessActivitiesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:OilAndGasPropertiesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "srt:ScheduleOfOilAndGasInProcessActivitiesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:OilAndGasPropertiesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R25": {
"role": "http://www.ph.com/role/RevenueTables",
"longName": "999018 - Disclosure - Revenue (Tables)",
"shortName": "Revenue (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "25",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DisaggregationOfRevenueTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:RevenueFromContractWithCustomerTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DisaggregationOfRevenueTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:RevenueFromContractWithCustomerTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R26": {
"role": "http://www.ph.com/role/OtherCurrentAssetsTables",
"longName": "999019 - Disclosure - Other Current Assets (Tables)",
"shortName": "Other Current Assets (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "26",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfOtherCurrentAssetsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:OtherCurrentAssetsTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfOtherCurrentAssetsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:OtherCurrentAssetsTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R27": {
"role": "http://www.ph.com/role/DerivativesTables",
"longName": "999020 - Disclosure - Derivatives (Tables)",
"shortName": "Derivatives (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "27",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfDerivativeInstrumentsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:DerivativesAndFairValueTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfDerivativeInstrumentsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:DerivativesAndFairValueTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R28": {
"role": "http://www.ph.com/role/DebtTables",
"longName": "999021 - Disclosure - Debt (Tables)",
"shortName": "Debt (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "28",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfMaturitiesOfLongTermDebtTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
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"ancestors": [
"us-gaap:DebtDisclosureTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfMaturitiesOfLongTermDebtTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:DebtDisclosureTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R29": {
"role": "http://www.ph.com/role/AccruedAndOtherLiabilitiesTables",
"longName": "999022 - Disclosure - Accrued and Other Liabilities (Tables)",
"shortName": "Accrued and Other Liabilities (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "29",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "phxhf:ScheduleOfAccountsPayableAndAccruedLiabilitiesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"phxhf:AccruedAndOtherLiabilities",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "phxhf:ScheduleOfAccountsPayableAndAccruedLiabilitiesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"phxhf:AccruedAndOtherLiabilities",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R30": {
"role": "http://www.ph.com/role/EquityBasedCompensationTables",
"longName": "999023 - Disclosure - Equity-Based Compensation  (Tables)",
"shortName": "Equity-Based Compensation  (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "30",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfNonvestedShareActivityTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfNonvestedShareActivityTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R31": {
"role": "http://www.ph.com/role/LeasesTables",
"longName": "999024 - Disclosure - Leases  (Tables)",
"shortName": "Leases  (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "31",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "phxhf:DisclosureOfLesseeOperatingLeaseTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:LesseeOperatingLeasesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "phxhf:DisclosureOfLesseeOperatingLeaseTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:LesseeOperatingLeasesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R32": {
"role": "http://www.ph.com/role/SupplementalCashFlowInformationTables",
"longName": "999025 - Disclosure - Supplemental Cash Flow Information (Tables)",
"shortName": "Supplemental Cash Flow Information (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "32",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfCashFlowSupplementalDisclosuresTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:CashFlowSupplementalDisclosuresTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ScheduleOfCashFlowSupplementalDisclosuresTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"us-gaap:CashFlowSupplementalDisclosuresTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R33": {
"role": "http://www.ph.com/role/SegmentsTables",
"longName": "999026 - Disclosure - Segments (Tables)",
"shortName": "Segments (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "33",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ReconciliationOfOperatingProfitLossFromSegmentsToConsolidatedTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:ReconciliationOfOperatingProfitLossFromSegmentsToConsolidatedTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R34": {
"role": "http://www.ph.com/role/SignificantAccountingPoliciesAdditionalInformationDetail",
"longName": "999027 - Disclosure - Significant Accounting Policies - Additional Information (Detail)",
"shortName": "Significant Accounting Policies - Additional Information (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "34",
"firstAnchor": {
"contextRef": "PAsOn06_30_2025",
"name": "phxhf:WorkingCapital",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-5",
"ancestors": [
"div",
"phxhf:LiquidityRiskAndManagementPlansPolicyTextBlock",
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "PAsOn06_30_2025",
"name": "phxhf:WorkingCapital",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-5",
"ancestors": [
"div",
"phxhf:LiquidityRiskAndManagementPlansPolicyTextBlock",
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R35": {
"role": "http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail",
"longName": "999028 - Disclosure - Oil and Gas Properties - Summary of Oil and Gas Properties, Net Consist (Detail)",
"shortName": "Oil and Gas Properties - Summary of Oil and Gas Properties, Net Consist (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "35",
"firstAnchor": {
"contextRef": "PAsOn06_30_2025",
"name": "us-gaap:ProvedOilAndGasPropertySuccessfulEffortMethod",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"srt:ScheduleOfOilAndGasInProcessActivitiesTextBlock",
"us-gaap:OilAndGasPropertiesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true

},
"uniqueAnchor": null

},
"R36": {
"role": "http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail",
"longName": "999029 - Disclosure - Oil and Gas Properties - Additional Information (Detail)",
"shortName": "Oil and Gas Properties - Additional Information (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "36",
"firstAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "us-gaap:DepletionOfOilAndGasProperties",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-5",
"ancestors": [
"div",
"us-gaap:OilAndGasPropertiesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "us-gaap:DepletionOfOilAndGasProperties",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-5",
"ancestors": [
"div",
"us-gaap:OilAndGasPropertiesTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R37": {
"role": "http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail",
"longName": "999030 - Disclosure - Revenue - Summary Of Company's Revenues Disaggregated by Product Type and by Segment for the Periods Presented (Detail)",
"shortName": "Revenue - Summary Of Company's Revenues Disaggregated by Product Type and by Segment for the Periods Presented (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "37",
"firstAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "us-gaap:RevenueFromContractWithCustomerIncludingAssessedTax",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"us-gaap:DisaggregationOfRevenueTableTextBlock",
"us-gaap:RevenueFromContractWithCustomerTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "us-gaap:RevenueFromContractWithCustomerIncludingAssessedTax",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


"tr",
"table",
"us-gaap:DisaggregationOfRevenueTableTextBlock",
"us-gaap:RevenueFromContractWithCustomerTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R38": {
"role": "http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail",
"longName": "999031 - Disclosure - Other Current Assets - Summary Of Other Current Assets (Detail)",
"shortName": "Other Current Assets - Summary Of Other Current Assets (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "38",
"firstAnchor": {
"contextRef": "PAsOn06_30_2025",
"name": "us-gaap:DerivativeAssets",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfOtherCurrentAssetsTableTextBlock",
"us-gaap:OtherCurrentAssetsTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "PAsOn06_30_2025",
"name": "us-gaap:PrepaidExpenseCurrent",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfOtherCurrentAssetsTableTextBlock",
"us-gaap:OtherCurrentAssetsTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"unique": true

}
},
"R39": {
"role": "http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail",
"longName": "999032 - Disclosure - Derivatives - Summary of Company's Open Crude Oil Derivative Contracts (Detail)",
"shortName": "Derivatives - Summary of Company's Open Crude Oil Derivative Contracts (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "39",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025_SwapMemberusgaapFinancialInstrumentAxis_TwoThousandAndTwentyFiveMemberPHXHFPeriodAxis",
"name": "us-gaap:UnderlyingDerivativeVolume",
"unitRef": "Unit_USD_gal",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfDerivativeInstrumentsTextBlock",
"us-gaap:DerivativesAndFairValueTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025_SwapMemberusgaapFinancialInstrumentAxis_TwoThousandAndTwentyFiveMemberPHXHFPeriodAxis",
"name": "us-gaap:UnderlyingDerivativeVolume",
"unitRef": "Unit_USD_gal",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfDerivativeInstrumentsTextBlock",
"us-gaap:DerivativesAndFairValueTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R40": {
"role": "http://www.ph.com/role/DerivativesSummaryOfGainsAndLossesOnDerivativeInstrumentsDetail",
"longName": "999033 - Disclosure - Derivatives - Summary of Gains and Losses on Derivative Instruments (Detail)",
"shortName": "Derivatives - Summary of Gains and Losses on Derivative Instruments (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "40",
"firstAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "us-gaap:GainLossOnDerivativeInstrumentsNetPretax",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "phxhf:NetCashReceiptsPaymentsOnDerivatives",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"phxhf:ScheduleOfGainAndLossOnDerivativeInstrumentTableTextBlock",
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"unique": true

}
},
"R41": {
"role": "http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail",
"longName": "999034 - Disclosure - Derivatives - Summary of Amounts are Classified as Current or Non-Current based on their Anticipated Settlement Dates (Detail)",
"shortName": "Derivatives - Summary of Amounts are Classified as Current or Non-Current based on their Anticipated Settlement Dates (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "41",
"firstAnchor": {
"contextRef": "PAsOn06_30_2025",
"name": "us-gaap:DerivativeAssets",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfOtherCurrentAssetsTableTextBlock",
"us-gaap:OtherCurrentAssetsTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "PAsOn06_30_2025_GrossFairValueMemberusgaapDerivativeInstrumentRiskAxis",
"name": "us-gaap:DerivativeAssets",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"phxhf:ScheduleOfFairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisTableTextBlock",
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"unique": true

}
},
"R42": {
"role": "http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail",
"longName": "999035 - Disclosure - Debt - Schedule of Company's Long-Term Debt (Detail)",
"shortName": "Debt - Schedule of Company's Long-Term Debt (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "42",
"firstAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DebtInstrumentMaturityDateRangeEnd1",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfMaturitiesOfLongTermDebtTableTextBlock",
"us-gaap:DebtDisclosureTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P01_01_2025To06_30_2025",
"name": "us-gaap:DebtInstrumentMaturityDateRangeEnd1",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"td",
"tr",
"table",
"us-gaap:ScheduleOfMaturitiesOfLongTermDebtTableTextBlock",
"us-gaap:DebtDisclosureTextBlock",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

}
},
"R43": {
"role": "http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail",
"longName": "999036 - Disclosure - Debt - Schedule of Total Interest Costs Incurred on Company's Debt (Detail)",
"shortName": "Debt - Schedule of Total Interest Costs Incurred on Company's Debt (Detail)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "43",
"firstAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
"name": "phxhf:DebtInterestCost",
"unitRef": "Unit_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-3",
"ancestors": [
"td",
"tr",
"table",
"phxhf:ScheduleOfTotalInterestCostTableTextBlock",
"ix:continuation",
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "d79336d10q.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "P04_01_2025To06_30_2025",
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"nsuri": "http://www.ph.com/20250630",
"localname": "AccruedAndOtherLiabilitiesAbstract",
"lang": {
"en-us": {
"role": {
"label": "Accrued and Other Liabilities [Abstract]"

}
}

},
"auth_ref": []

},
"phxhf_AccruedCapitalExpendituresAndLeaseOperatingExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AccruedCapitalExpendituresAndLeaseOperatingExpenses",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Accrued Capital Expenditures And Lease Operating Expenses",
"terseLabel": "Accrued capital expenditures and lease operating expenses",
"documentation": "Accrued capital expenditures and lease operating expenses."

}
}

},
"auth_ref": []

},
"phxhf_AccruedInterest": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AccruedInterest",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 20.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Accrued Interest",
"verboseLabel": "Accrued interest",
"documentation": "Accrued interest."

}
}

},
"auth_ref": []

},
"us-gaap_AccruedLiabilitiesAndOtherLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AccruedLiabilitiesAndOtherLiabilities",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesCurrent",
"weight": 1.0,
"order": 18.0

}
},
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail",
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Accrued Liabilities and Other Liabilities",
"verboseLabel": "Accrued and other liabilities",
"terseLabel": "Total",
"documentation": "Amount of expenses incurred but not yet paid nor invoiced, and liabilities classified as other."

}
}

},
"auth_ref": []

},
"phxhf_AccruedPersonnelCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AccruedPersonnelCost",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Accrued Personnel Cost",
"terseLabel": "Accrued personnel costs",
"documentation": "Accrued personnel cost."

}
}

},
"auth_ref": []

},
"phxhf_AdamantiumBondMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AdamantiumBondMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Adamantium Bond [Member]"

}
}

},
"auth_ref": []

},
"phxhf_AdamantiumSecurities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AdamantiumSecurities",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Adamantium Securities",
"verboseLabel": "Adamantium Securities",
"documentation": "Adamantium securities."

}
}

},
"auth_ref": []

},
"phxhf_AdamantiumSecuritiesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AdamantiumSecuritiesMember",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Adamantium Securities [Member]",
"terseLabel": "Adamantium Securities",
"documentation": "Adamantium Securities [Member]"

}
}

},
"auth_ref": []

},
"ecd_Additional402vDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "Additional402vDisclosureTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Additional 402(v) Disclosure [Text Block]",
"terseLabel": "Additional 402(v) Disclosure"

}
}

},
"auth_ref": [
"r783"

]
},
"ecd_AdjToCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AdjToCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment to Compensation Amount",
"terseLabel": "Adjustment to Compensation, Amount"

}
}

},
"auth_ref": [
"r796"

]
},
"ecd_AdjToCompAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AdjToCompAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment to Compensation [Axis]",
"terseLabel": "Adjustment to Compensation:"

}
}

},
"auth_ref": [
"r796"

]
},
"ecd_AdjToNonPeoNeoCompFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AdjToNonPeoNeoCompFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment to Non-PEO NEO Compensation Footnote [Text Block]",
"terseLabel": "Adjustment to Non-PEO NEO Compensation Footnote"

}
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}
},
"auth_ref": [
"r796"

]
},
"ecd_AdjToPeoCompFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AdjToPeoCompFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment To PEO Compensation, Footnote [Text Block]",
"terseLabel": "Adjustment To PEO Compensation, Footnote"

}
}

},
"auth_ref": [
"r796"

]
},
"us-gaap_AdjustmentsToReconcileNetIncomeLossToCashProvidedByUsedInOperatingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AdjustmentsToReconcileNetIncomeLossToCashProvidedByUsedInOperatingActivitiesAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustments to Reconcile Net Income (Loss) to Cash Provided by (Used in) Operating Activities [Abstract]",
"verboseLabel": "Adjustments to reconcile net income (loss) to net cash provided by operating activities:"

}
}

},
"auth_ref": []

},
"phxhf_AdvancesFromJointInterestPartners": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AdvancesFromJointInterestPartners",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Advances From Joint Interest Partners",
"terseLabel": "Advances from joint interest partners",
"documentation": "Advances from joint interest partners."

}
}

},
"auth_ref": []

},
"ecd_AggtChngPnsnValInSummryCompstnTblForAplblYrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AggtChngPnsnValInSummryCompstnTblForAplblYrMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Change in Present Value of Accumulated Benefit for All Pension Plans Reported in Summary Compensation Table [Member]",
"terseLabel": "Aggregate Change in Present Value of Accumulated Benefit for All Pension Plans Reported in Summary Compensation Table"

}
}

},
"auth_ref": [
"r829"

]
},
"ecd_AggtErrCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AggtErrCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Erroneous Compensation Amount",
"terseLabel": "Aggregate Erroneous Compensation Amount"

}
}

},
"auth_ref": [
"r755",
"r765",
"r775",
"r807"

]
},
"ecd_AggtErrCompNotYetDeterminedTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AggtErrCompNotYetDeterminedTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Erroneous Compensation Not Yet Determined [Text Block]",
"terseLabel": "Aggregate Erroneous Compensation Not Yet Determined"

}
}

},
"auth_ref": [
"r758",
"r768",
"r778",
"r810"

]
},
"ecd_AggtPnsnAdjsSvcCstMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AggtPnsnAdjsSvcCstMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Pension Adjustments Service Cost [Member]",
"terseLabel": "Aggregate Pension Adjustments Service Cost"

}
}

},
"auth_ref": [
"r830"

]
},
"phxhf_AgreementAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AgreementAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Agreement [Axis]"

}
}

},
"auth_ref": []

},
"phxhf_AgreementDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "AgreementDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Agreement [Domain]"

}
}

},
"auth_ref": []

},
"ecd_AllAdjToCompMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AllAdjToCompMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Adjustments to Compensation [Member]",
"terseLabel": "All Adjustments to Compensation"

}
}

},
"auth_ref": [
"r796"

]
},
"ecd_AllExecutiveCategoriesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AllExecutiveCategoriesMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Executive Categories [Member]",
"terseLabel": "All Executive Categories"

}
}

},
"auth_ref": [
"r803"

]
},
"ecd_AllIndividualsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AllIndividualsMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure",
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure",
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements",
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Individuals [Member]",
"terseLabel": "All Individuals"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r803",
"r811",
"r815",
"r823"

]
},
"ecd_AllTradingArrangementsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AllTradingArrangementsMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "All Trading Arrangements [Member]",
"terseLabel": "All Trading Arrangements"

}
}

},
"auth_ref": [
"r821"

]
},
"us-gaap_AllocatedShareBasedCompensationExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AllocatedShareBasedCompensationExpense",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Payment Arrangement, Expense",
"terseLabel": "Share based compensation",
"documentation": "Amount of expense for award under share-based payment arrangement. Excludes amount capitalized."

}
}

},
"auth_ref": [
"r391",
"r392"

]
},
"dei_AmendmentFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "AmendmentFlag",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Amendment Flag",
"documentation": "Boolean flag that is true when the XBRL content amends previously-filed or accepted submission."

}
}

},
"auth_ref": []

},
"us-gaap_AmortizationOfFinancingCostsAndDiscounts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AmortizationOfFinancingCostsAndDiscounts",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail": {
"parentTag": "phxhf_TotalInterestCost",
"weight": 1.0,
"order": 3.0

},
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 5.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Amortization of Debt Issuance Costs and Discounts",
"verboseLabel": "Amortization of debt discount and debt issuance costs",
"terseLabel": "Amortization of debt discount and debt issuance costs",
"documentation": "Amount of amortization expense attributable to debt discount (premium) and debt issuance costs."

}
}

},
"auth_ref": [
"r324",
"r700",
"r701",
"r856",
"r926"

]
},
"us-gaap_AssetRetirementObligation": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AssetRetirementObligation",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Asset Retirement Obligation",
"terseLabel": "Asset retirement obligations",
"documentation": "The carrying amount of a liability for an asset retirement obligation. An asset retirement obligation is a legal obligation associated with the disposal or retirement of a tangible long-lived asset that results from the acquisition, construction or development, or the normal operations of a long-lived asset, except for certain obligations of lessees."

}
}

},
"auth_ref": [
"r281",
"r282"

]
},
"us-gaap_AssetRetirementObligationsNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AssetRetirementObligationsNoncurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 23.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Asset Retirement Obligations, Noncurrent",
"verboseLabel": "Asset retirement obligations",
"documentation": "Noncurrent portion of the carrying amount of a liability for an asset retirement obligation. An asset retirement obligation is a legal obligation associated with the disposal or retirement of a tangible long-lived asset that results from the acquisition, construction or development, or the normal operations of a long-lived asset, except for certain obligations of lessees."

}
}

},
"auth_ref": [
"r875"

]
},
"us-gaap_Assets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "Assets",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Assets",
"totalLabel": "Total Assets",
"terseLabel": "Assets",
"documentation": "Amount of asset recognized for present right to economic benefit."

}
}

},
"auth_ref": [
"r85",
"r98",
"r150",
"r175",
"r195",
"r205",
"r217",
"r221",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
"r298",
"r300",
"r301",
"r403",
"r405",
"r427",
"r527",
"r605",
"r690",
"r691",
"r725",
"r748",
"r880",
"r881",
"r931"

]
},
"us-gaap_AssetsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AssetsAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Assets [Abstract]",
"verboseLabel": "ASSETS"

}
}

},
"auth_ref": []

},
"us-gaap_AssetsCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AssetsCurrent",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Assets, Current",
"totalLabel": "Total current assets",
"documentation": "Amount of asset recognized for present right to economic benefit, classified as current."

}
}

},
"auth_ref": [
"r146",
"r158",
"r175",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
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"r298",
"r300",
"r301",
"r403",
"r405",
"r427",
"r725",
"r880",
"r881",
"r931"

]
},
"us-gaap_AssetsCurrentAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AssetsCurrentAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Assets, Current [Abstract]",
"verboseLabel": "Current assets"

}
}

},
"auth_ref": []

},
"ecd_AwardExrcPrice": {
"xbrltype": "perShareItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardExrcPrice",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Exercise Price",
"terseLabel": "Exercise Price"

}
}

},
"auth_ref": [
"r818"

]
},
"ecd_AwardGrantDateFairValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardGrantDateFairValue",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Grant Date Fair Value",
"terseLabel": "Fair Value as of Grant Date"

}
}

},
"auth_ref": [
"r819"

]
},
"ecd_AwardTmgDiscLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardTmgDiscLineItems",
"lang": {
"en-us": {
"role": {
"label": "Award Timing Disclosures [Line Items]",
"terseLabel": "Award Timing Disclosures"

}
}

},
"auth_ref": [
"r814"

]
},
"ecd_AwardTmgHowMnpiCnsdrdTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardTmgHowMnpiCnsdrdTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing, How MNPI Considered [Text Block]",
"terseLabel": "Award Timing, How MNPI Considered"

}
}

},
"auth_ref": [
"r814"

]
},
"ecd_AwardTmgMethodTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardTmgMethodTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing Method [Text Block]",
"terseLabel": "Award Timing Method"

}
}

},
"auth_ref": [
"r814"

]
},
"ecd_AwardTmgMnpiCnsdrdFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardTmgMnpiCnsdrdFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing MNPI Considered [Flag]",
"terseLabel": "Award Timing MNPI Considered"

}
}

},
"auth_ref": [
"r814"

]
},
"ecd_AwardTmgMnpiDiscTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardTmgMnpiDiscTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing MNPI Disclosure [Text Block]",
"terseLabel": "Award Timing MNPI Disclosure"

}
}

},
"auth_ref": [
"r814"

]
},
"ecd_AwardTmgPredtrmndFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardTmgPredtrmndFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing Predetermined [Flag]",
"terseLabel": "Award Timing Predetermined"

}
}

},
"auth_ref": [
"r814"

]
},
"us-gaap_AwardTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "AwardTypeAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Type [Axis]",
"terseLabel": "Award Type",
"documentation": "Information by type of award under share-based payment arrangement."

}
}

},
"auth_ref": [
"r365",
"r366",
"r367",
"r368",
"r369",
"r370",
"r371",
"r372",
"r373",
"r374",
"r375",
"r376",
"r377",
"r378",
"r379",
"r380",
"r381",
"r382",
"r383",
"r384",
"r385",
"r386",
"r387",
"r388",
"r389",
"r390"

]
},
"ecd_AwardUndrlygSecuritiesAmt": {
"xbrltype": "decimalItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardUndrlygSecuritiesAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Underlying Securities Amount",
"terseLabel": "Underlying Securities"

}
}

},
"auth_ref": [
"r817"

]
},
"ecd_AwardsCloseToMnpiDiscIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardsCloseToMnpiDiscIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Awards Close in Time to MNPI Disclosures, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r816"

]
},
"ecd_AwardsCloseToMnpiDiscTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardsCloseToMnpiDiscTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Awards Close in Time to MNPI Disclosures [Table]",
"terseLabel": "Awards Close in Time to MNPI Disclosures"

}
}

},
"auth_ref": [
"r815"

]
},
"ecd_AwardsCloseToMnpiDiscTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "AwardsCloseToMnpiDiscTableTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Awards Close in Time to MNPI Disclosures [Table Text Block]",
"terseLabel": "Awards Close in Time to MNPI Disclosures, Table"

}
}

},
"auth_ref": [
"r815"

]
},
"us-gaap_BalanceSheetLocationAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "BalanceSheetLocationAxis",
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statement of Financial Position Location, Balance [Axis]",
"documentation": "Information by location in statement of financial position where disaggregated cumulative balance has been reported."

}
}

},
"auth_ref": [
"r280",
"r953",
"r954"

]
},
"us-gaap_BalanceSheetLocationDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "BalanceSheetLocationDomain",
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statement of Financial Position Location, Balance [Domain]",
"documentation": "Location in statement of financial position where disaggregated cumulative balance has been reported."

}
}

},
"auth_ref": [
"r30",
"r33",
"r280",
"r953",
"r954"

]
},
"phxhf_BondOutstandingShares": {
"xbrltype": "sharesItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "BondOutstandingShares",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Bond Outstanding Shares",
"verboseLabel": "Bond outstanding shares",
"documentation": "Bond outstanding shares."

}
}

},
"auth_ref": []

},
"phxhf_BondOutstandingValue": {
"xbrltype": "sharesItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "BondOutstandingValue",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Bond Outstanding Value",
"verboseLabel": "Bond outstanding value",
"documentation": "Bond outstanding value."

}
}

},
"auth_ref": []

},
"phxhf_BusinessDescriptionAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "BusinessDescriptionAbstract",
"lang": {
"en-us": {
"role": {
"label": "Business Description [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_BusinessDescriptionAndBasisOfPresentationTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "BusinessDescriptionAndBasisOfPresentationTextBlock",
"presentation": [
"http://www.ph.com/role/Business"

],
"lang": {
"en-us": {
"role": {
"label": "Business Description and Basis of Presentation [Text Block]",
"terseLabel": "Business",
"documentation": "The entire disclosure for the business description and basis of presentation concepts. Business description describes the nature and type of organization including but not limited to organizational structure as may be applicable to holding companies, parent and subsidiary relationships, business divisions, business units, business segments, affiliates and information about significant ownership of the reporting entity. Basis of presentation describes the underlying basis used to prepare the financial statements (for example, US Generally Accepted Accounting Principles, Other Comprehensive Basis of Accounting, IFRS)."

}
}

},
"auth_ref": [
"r40",
"r69",
"r70"

]
},
"phxhf_CapitalExpenditures": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "CapitalExpenditures",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Capital Expenditures",
"terseLabel": "Capital expenditures",
"documentation": "Capital Expenditures."

}
}

},
"auth_ref": []

},
"phxhf_CapitalExpendituresInAccountsPayableAndAccruedAndOtherLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "CapitalExpendituresInAccountsPayableAndAccruedAndOtherLiabilities",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationScheduleOfSupplementalInformationToTheCondensedConsolidatedStatementsOfCashFlowsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Capital Expenditures In Accounts Payable And Accrued And Other Liabilities",
"terseLabel": "Capital expenditures in accounts payable and accrued and other liabilities",
"documentation": "Capital expenditures in accounts payable and accrued and other liabilities."

}
}

},
"auth_ref": []

},
"phxhf_CapitalizedInterestCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "CapitalizedInterestCost",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail": {
"parentTag": "us-gaap_InterestExpenseNonoperating",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Capitalized Interest Cost",
"terseLabel": "Capitalized interest",
"documentation": "Capitalized interest cost"

}
}

},
"auth_ref": []

},
"us-gaap_CashAndCashEquivalentsAtCarryingValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CashAndCashEquivalentsAtCarryingValue",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_AssetsCurrent",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Cash and Cash Equivalents, at Carrying Value",
"verboseLabel": "Cash and cash equivalents",
"documentation": "Amount of currency on hand as well as demand deposits with banks or financial institutions. Includes other kinds of accounts that have the general characteristics of demand deposits. Also includes short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates. Excludes cash and cash equivalents within disposal group and discontinued operation."

}
}

},
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"auth_ref": [
"r9",
"r148",
"r681"

]
},
"us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents",
"periodStartLabel": "Cash and cash equivalents at beginning of year",
"periodEndLabel": "Cash and cash equivalents at end of year",
"documentation": "Amount of cash and cash equivalents, and cash and cash equivalents restricted to withdrawal or usage. Excludes amount for disposal group and discontinued operations. Cash includes, but is not limited to, currency on hand, demand deposits with banks or financial institutions, and other accounts with general characteristics of demand deposits. Cash equivalents include, but are not limited to, short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates."

}
}

},
"auth_ref": [
"r9",
"r66",
"r172"

]
},
"us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents, Period Increase (Decrease), Including Exchange Rate Effect",
"totalLabel": "Net change in cash and cash equivalents",
"documentation": "Amount of increase (decrease) in cash, cash equivalents, and cash and cash equivalents restricted to withdrawal or usage; including effect from exchange rate change. Cash includes, but is not limited to, currency on hand, demand deposits with banks or financial institutions, and other accounts with general characteristics of demand deposits. Cash equivalents include, but are not limited to, short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates."

}
}

},
"auth_ref": [
"r0",
"r66"

]
},
"us-gaap_CashFlowSupplementalDisclosuresTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CashFlowSupplementalDisclosuresTextBlock",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Cash Flow, Supplemental Disclosures [Text Block]",
"terseLabel": "Supplemental cash flow information",
"documentation": "The entire disclosure for supplemental cash flow activities, including cash, noncash, and part noncash transactions, for the period. Noncash is defined as information about all investing and financing activities of an enterprise during a period that affect recognized assets or liabilities but that do not result in cash receipts or cash payments in the period. \"Part noncash\" refers to that portion of the transaction not resulting in cash receipts or cash payments in the period."

}
}

},
"auth_ref": [
"r63"

]
},
"ecd_ChangedPeerGroupFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ChangedPeerGroupFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Changed Peer Group, Footnote [Text Block]",
"terseLabel": "Changed Peer Group, Footnote"

}
}

},
"auth_ref": [
"r794"

]
},
"ecd_ChngInFrValAsOfVstngDtOfPrrYrEqtyAwrdsVstdInCvrdYrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ChngInFrValAsOfVstngDtOfPrrYrEqtyAwrdsVstdInCvrdYrMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Change in Fair Value as of Vesting Date of Prior Year Equity Awards Vested in Covered Year [Member]",
"terseLabel": "Change in Fair Value as of Vesting Date of Prior Year Equity Awards Vested in Covered Year"

}
}

},
"auth_ref": [
"r791"

]
},
"ecd_ChngInFrValOfOutsdngAndUnvstdEqtyAwrdsGrntdInPrrYrsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ChngInFrValOfOutsdngAndUnvstdEqtyAwrdsGrntdInPrrYrsMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Year-over-Year Change in Fair Value of Equity Awards Granted in Prior Years That are Outstanding and Unvested [Member]",
"terseLabel": "Year-over-Year Change in Fair Value of Equity Awards Granted in Prior Years That are Outstanding and Unvested"

}
}

},
"auth_ref": [
"r789"

]
},
"dei_CityAreaCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CityAreaCode",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "City Area Code",
"documentation": "Area code of city"

}
}

},
"auth_ref": []

},
"us-gaap_ClassOfStockDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ClassOfStockDomain",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Class of Stock [Domain]",
"documentation": "Share of stock differentiated by the voting rights the holder receives. Examples include, but are not limited to, common stock, redeemable preferred stock, nonredeemable preferred stock, and convertible stock."

}
}

},
"auth_ref": [
"r104",
"r153",
"r154",
"r155",
"r175",
"r190",
"r191",
"r193",
"r194",
"r199",
"r200",
"r261",
"r291",
"r294",
"r295",
"r296",
"r300",
"r301",
"r330",
"r331",
"r332",
"r333",
"r335",
"r427",
"r553",
"r554",
"r555",
"r556",
"r562",
"r563",
"r564",
"r565",
"r566",
"r567",
"r568",
"r569",
"r570",
"r571",
"r572",
"r573",
"r593",
"r614",
"r634",
"r659",
"r660",
"r661",
"r662",
"r663",
"r833",
"r857",
"r860"

]
},
"ecd_CoSelectedMeasureAmt": {
"xbrltype": "decimalItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "CoSelectedMeasureAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Company Selected Measure Amount",
"terseLabel": "Company Selected Measure Amount"

}
}

},
"auth_ref": [
"r795"

]
},
"ecd_CoSelectedMeasureName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "CoSelectedMeasureName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Company Selected Measure Name",
"terseLabel": "Company Selected Measure Name"

}
}

},
"auth_ref": [
"r795"

]
},
"us-gaap_CommitmentsAndContingencies": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommitmentsAndContingencies",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Commitments and Contingencies",
"terseLabel": "Commitments and contingencies (Note 12)",
"documentation": "Represents the caption on the face of the balance sheet to indicate that the entity has entered into (1) purchase or supply arrangements that will require expending a portion of its resources to meet the terms thereof, and (2) is exposed to potential losses or, less frequently, gains, arising from (a) possible claims against a company's resources due to future performance under contract terms, and (b) possible losses or likely gains from uncertainties that will ultimately be resolved when one or more future events that are deemed likely to occur do occur or fail to occur."

}
}

},
"auth_ref": [
"r49",
"r89",
"r529",
"r592"

]
},
"us-gaap_CommitmentsAndContingenciesDisclosureAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommitmentsAndContingenciesDisclosureAbstract",
"lang": {
"en-us": {
"role": {
"label": "Commitments and Contingencies Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_CommitmentsAndContingenciesDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommitmentsAndContingenciesDisclosureTextBlock",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingencies"

],
"lang": {
"en-us": {
"role": {
"label": "Commitments and Contingencies Disclosure [Text Block]",
"verboseLabel": "Commitments and Contingencies",
"documentation": "The entire disclosure for commitments and contingencies."

}
}

},
"auth_ref": [
"r74",
"r283",
"r284",
"r666",
"r871",
"r877"

]
},
"us-gaap_CommonClassAMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommonClassAMember",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Common Class A [Member]",
"terseLabel": "Class A Units",
"documentation": "Classification of common stock representing ownership interest in a corporation."

}
}

},
"auth_ref": [
"r985"

]
},
"us-gaap_CommonClassBMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommonClassBMember",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Common Class B [Member]",
"terseLabel": "Class B Units",
"documentation": "Classification of common stock that has different rights than Common Class A, representing ownership interest in a corporation."

}
}

},
"auth_ref": [
"r985"

]
},
"us-gaap_CommonUnitIssued": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommonUnitIssued",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Common Unit, Issued",
"verboseLabel": "Common unit, issued",
"documentation": "Number of common units issued of limited liability company (LLC)."

}
}

},
"auth_ref": [
"r77"

]
},
"ecd_CompActuallyPaidVsCoSelectedMeasureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "CompActuallyPaidVsCoSelectedMeasureTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Company Selected Measure [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Company Selected Measure"

}
}

},
"auth_ref": [
"r800"

]
},
"ecd_CompActuallyPaidVsNetIncomeTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "CompActuallyPaidVsNetIncomeTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Net Income [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Net Income"

}
}

},
"auth_ref": [
"r799"

]
},
"ecd_CompActuallyPaidVsOtherMeasureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "CompActuallyPaidVsOtherMeasureTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Other Measure [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Other Measure"

}
}

},
"auth_ref": [
"r801"

]
},
"ecd_CompActuallyPaidVsTotalShareholderRtnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "CompActuallyPaidVsTotalShareholderRtnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Total Shareholder Return [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Total Shareholder Return"

}
}

},
"auth_ref": [
"r798"

]
},
"srt_ConsolidationItemsAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "ConsolidationItemsAxis",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Consolidation Items [Axis]",
"documentation": "Information by components, eliminations, non-segment corporate-level activity and reconciling items used in consolidating a parent entity and its subsidiaries or its operating segments."

}
}

},
"auth_ref": [
"r96",
"r105",
"r131",
"r132",
"r133",
"r134",
"r135",
"r136",
"r137",
"r138",
"r139",
"r176",
"r195",
"r207",
"r215",
"r216",
"r217",
"r218",
"r219",
"r221",
"r222",
"r223",
"r291",
"r292",
"r293",
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"r294",
"r296",
"r297",
"r298",
"r299",
"r300",
"r690",
"r691",
"r848",
"r849",
"r880",
"r881"

]
},
"srt_ConsolidationItemsDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "ConsolidationItemsDomain",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Consolidation Items [Domain]",
"documentation": "Components, elimination, non-segment corporate-level activity and reconciling items used in consolidating a parent entity and its subsidiaries or its operating segments."

}
}

},
"auth_ref": [
"r96",
"r105",
"r131",
"r132",
"r133",
"r134",
"r135",
"r136",
"r137",
"r138",
"r139",
"r176",
"r195",
"r207",
"r215",
"r216",
"r217",
"r218",
"r219",
"r221",
"r222",
"r223",
"r291",
"r292",
"r293",
"r294",
"r296",
"r297",
"r298",
"r299",
"r300",
"r690",
"r691",
"r848",
"r849",
"r880",
"r881"

]
},
"us-gaap_ConsolidationPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ConsolidationPolicyTextBlock",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Consolidation, Policy [Policy Text Block]",
"terseLabel": "Basis of preparation and principles of consolidation",
"documentation": "Disclosure of accounting policy regarding (1) the principles it follows in consolidating or combining the separate financial statements, including the principles followed in determining the inclusion or exclusion of subsidiaries or other entities in the consolidated or combined financial statements and (2) its treatment of interests (for example, common stock, a partnership interest or other means of exerting influence) in other entities, for example consolidation or use of the equity or cost methods of accounting. The accounting policy may also address the accounting treatment for intercompany accounts and transactions, noncontrolling interest, and the income statement treatment in consolidation for issuances of stock by a subsidiary."

}
}

},
"auth_ref": [
"r24",
"r684"

]
},
"us-gaap_CostOfRevenue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CostOfRevenue",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Cost of Revenue",
"verboseLabel": "Cost of sales",
"terseLabel": "Cost of sales",
"documentation": "The aggregate cost of goods produced and sold and services rendered during the reporting period."

}
}

},
"auth_ref": [
"r57",
"r175",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
"r298",
"r300",
"r301",
"r427",
"r690",
"r880"

]
},
"us-gaap_CostsAndExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CostsAndExpenses",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingIncomeLoss",
"weight": -1.0,
"order": 2.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Costs and Expenses",
"totalLabel": "Total operating expenses",
"documentation": "Total costs of sales and operating expenses for the period."

}
}

},
"auth_ref": [
"r62"

]
},
"dei_CoverAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CoverAbstract",
"lang": {
"en-us": {
"role": {
"label": "Cover [Abstract]",
"documentation": "Cover page."

}
}

},
"auth_ref": []

},
"srt_CrudeOilMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "CrudeOilMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Crude Oil [Member]",
"verboseLabel": "Purchased crude oil sales",
"terseLabel": "Crude oil",
"documentation": "Unrefined, unprocessed oil, which may be used in a variety of applications, and from which, petroleum-based products are produced."

}
}

},
"auth_ref": [
"r835",
"r836",
"r939",
"r940",
"r941",
"r942",
"r943",
"r944",
"r945",
"r946",
"r947",
"r948",
"r949"

]
},
"dei_CurrentFiscalYearEndDate": {
"xbrltype": "gMonthDayItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CurrentFiscalYearEndDate",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Current Fiscal Year End Date",
"documentation": "End date of current fiscal year in the format --MM-DD."

}
}

},
"auth_ref": []

},
"us-gaap_DebtDisclosureAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtDisclosureAbstract",
"lang": {
"en-us": {
"role": {
"label": "Debt Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_DebtDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtDisclosureTextBlock",
"presentation": [
"http://www.ph.com/role/Debt"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Disclosure [Text Block]",
"definitionGuidance": "Debt",
"documentation": "The entire disclosure for information about short-term and long-term debt arrangements, which includes amounts of borrowings under each line of credit, note payable, commercial paper issue, bonds indenture, debenture issue, own-share lending arrangements and any other contractual agreement to repay funds, and about the underlying arrangements, rationale for a classification as long-term, including repayment terms, interest rates, collateral provided, restrictions on use of assets and activities, whether or not in compliance with debt covenants, and other matters important to users of the financial statements, such as the effects of refinancing and noncompliance with debt covenants."

}
}

},
"auth_ref": [
"r75",
"r174",
"r275",
"r276",
"r277",
"r278",
"r279",
"r289",
"r290",
"r302",
"r308",
"r309",
"r310",
"r311",
"r312",
"r313",
"r318",
"r325",
"r326",
"r328",
"r437"

]
},
"us-gaap_DebtInstrumentAnnualPrincipalPayment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentAnnualPrincipalPayment",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Annual Principal Payment",
"terseLabel": "Debt instrument, annual principal payment",
"documentation": "Amount of annual principal payment for debt instrument."

}
}

},
"auth_ref": [
"r7"

]
},
"us-gaap_DebtInstrumentAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument [Axis]",
"documentation": "Information by type of debt instrument, including, but not limited to, draws against credit facilities."

}
}

},
"auth_ref": [
"r7",
"r42",
"r43",
"r86",
"r88",
"r176",
"r303",
"r304",
"r305",
"r306",
"r307",
"r309",
"r314",
"r315",
"r316",
"r317",
"r319",
"r320",
"r321",
"r322",
"r323",
"r324",
"r697",
"r698",
"r699",
"r700",
"r701",
"r723",
"r858",
"r872",
"r873",
"r874",
"r925",
"r927"

]
},
"us-gaap_DebtInstrumentBasisSpreadOnVariableRate1": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentBasisSpreadOnVariableRate1",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Basis Spread on Variable Rate",
"terseLabel": "Debt instrument, basis spread on variable rate",
"documentation": "Percentage points added to the reference rate to compute the variable rate on the debt instrument."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentFaceAmount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentFaceAmount",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Face Amount",
"terseLabel": "Debt instrument, face amount",
"documentation": "Face (par) amount of debt instrument at time of issuance."

}
}

},
"auth_ref": [
"r303",
"r437",
"r438",
"r698",
"r699",
"r723"

]
},
"phxhf_DebtInstrumentHedgeInterestRate": {
"xbrltype": "percentItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DebtInstrumentHedgeInterestRate",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument Hedge Interest Rate",
"verboseLabel": "Debt Instrument Hedge Interest Rate",
"documentation": "Debt instrument hedge interest rate."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentInterestRateIncreaseDecrease": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentInterestRateIncreaseDecrease",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Interest Rate, Increase (Decrease)",
"documentation": "Incremental percentage increase (decrease) in the stated rate on a debt instrument."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentInterestRateStatedPercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentInterestRateStatedPercentage",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Interest Rate, Stated Percentage",
"terseLabel": "Debt instrument, interest rate, stated percentage",
"verboseLabel": "Debt Instrument, Interest Rate, Stated Percentage",
"documentation": "Contractual interest rate for funds borrowed, under the debt agreement."

}
}

},
"auth_ref": [
"r45",
"r304"

]
},
"us-gaap_DebtInstrumentMaturityDateDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentMaturityDateDescription",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Maturity Date, Description",
"terseLabel": "Debt instrument, maturity date, description",
"documentation": "Description of the maturity date of the debt instrument including whether the debt matures serially and, if so, a brief description of the serial maturities."

}
}

},
"auth_ref": [
"r46"

]
},
"us-gaap_DebtInstrumentMaturityDateRangeEnd1": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentMaturityDateRangeEnd1",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Maturity Date Range, End",
"verboseLabel": "Debt instrument, maturity date range, end",
"documentation": "Latest date the outstanding debt instruments are required to be repaid, in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r46"

]
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},
"us-gaap_DebtInstrumentMaturityDateRangeStart1": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentMaturityDateRangeStart1",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Maturity Date Range, Start",
"verboseLabel": "Debt instrument, maturity date range, start",
"documentation": "Earliest date the outstanding debt instruments are required to be repaid, in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r46"

]
},
"us-gaap_DebtInstrumentNameDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentNameDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Name [Domain]",
"documentation": "The name for the particular debt instrument or borrowing that distinguishes it from other debt instruments or borrowings, including draws against credit facilities."

}
}

},
"auth_ref": [
"r7",
"r176",
"r303",
"r304",
"r305",
"r306",
"r307",
"r309",
"r314",
"r315",
"r316",
"r317",
"r319",
"r320",
"r321",
"r322",
"r323",
"r324",
"r697",
"r698",
"r699",
"r700",
"r701",
"r723",
"r858",
"r872",
"r873",
"r874",
"r925",
"r927"

]
},
"phxhf_DebtInstrumentOutstandingAmount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DebtInstrumentOutstandingAmount",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument Outstanding Amount",
"documentation": "Debt instrument outstanding amount."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentRedemptionPeriodAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentRedemptionPeriodAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Redemption, Period [Axis]",
"documentation": "Information by period of debt redemption feature under terms of debt agreement."

}
}

},
"auth_ref": [
"r93"

]
},
"us-gaap_DebtInstrumentRedemptionPeriodDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentRedemptionPeriodDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Redemption, Period [Domain]",
"documentation": "Period as defined under terms of the debt agreement for debt redemption features."

}
}

},
"auth_ref": [
"r93"

]
},
"us-gaap_DebtInstrumentRedemptionPeriodOneMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentRedemptionPeriodOneMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Redemption, Period One [Member]",
"documentation": "Period one representing most current period of debt redemption features under terms of the debt agreement."

}
}

},
"auth_ref": [
"r93"

]
},
"us-gaap_DebtInstrumentRedemptionPricePercentageOfPrincipalAmountRedeemed": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentRedemptionPricePercentageOfPrincipalAmountRedeemed",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Redemption Price, Percentage of Principal Amount Redeemed",
"documentation": "Percentage of principal amount of debt redeemed."

}
}

},
"auth_ref": []

},
"phxhf_DebtInstrumentRemainingOutstandingAmount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DebtInstrumentRemainingOutstandingAmount",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument Remaining Outstanding Amount",
"documentation": "Debt instrument remaining outstanding amount."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentUnamortizedDiscountPremiumAndDebtIssuanceCostsNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtInstrumentUnamortizedDiscountPremiumAndDebtIssuanceCostsNet",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail": {
"parentTag": "phxhf_OutstandingDebt",
"weight": -1.0,
"order": 1.0

}
},
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Unamortized Discount (Premium) and Debt Issuance Costs, Net",
"definitionGuidance": "Less: Unamortized debt discount and issuance costs",
"documentation": "Amount of unamortized debt discount (premium) and debt issuance costs."

}
}

},
"auth_ref": [
"r314",
"r329",
"r436",
"r437",
"r438",
"r698",
"r699",
"r723"

]
},
"phxhf_DebtInterestCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DebtInterestCost",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail": {
"parentTag": "phxhf_TotalInterestCost",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Interest Cost",
"terseLabel": "Stated interest",
"documentation": "Debt interest cost"

}
}

},
"auth_ref": []

},
"us-gaap_DebtSecurities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DebtSecurities",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Securities",
"terseLabel": "Debt securities",
"documentation": "Amount, after allowance for credit loss, of investment in debt security measured at fair value with change in fair value recognized in other comprehensive income (available-for-sale), investment in debt security measured at amortized cost (held-to-maturity), and investment in debt security measured at fair value with change in fair value recognized in net income (trading)."

}
}

},
"auth_ref": [
"r230",
"r525",
"r526",
"r740",
"r742"

]
},
"phxhf_DebtinstrumentTrancheAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DebtinstrumentTrancheAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "DebtInstrument Tranche [Axis]",
"documentation": "DebtInstrument tranche."

}
}

},
"auth_ref": []

},
"phxhf_DebtinstrumentTrancheDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DebtinstrumentTrancheDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "DebtInstrument Tranche [Domain]",
"documentation": "DebtInstrument tranche."

}
}

},
"auth_ref": []

},
"phxhf_DeferredFinancingCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DeferredFinancingCost",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": "us-gaap_OtherAssetsCurrent",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Financing Cost",
"terseLabel": "Deferred financing costs",
"documentation": "Deferred financing cost."

}
}

},
"auth_ref": []

},
"us-gaap_DeferredGasPurchasesCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DeferredGasPurchasesCurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesCurrent",
"weight": 1.0,
"order": 15.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Gas Purchases, Current",
"verboseLabel": "Current portion of deferred closings",
"documentation": "Current liabilities arising from deferral of gas to be purchased."

}
}

},
"auth_ref": [
"r43"

]
},
"us-gaap_DeferredRevenue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DeferredRevenue",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 21.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Revenue",
"verboseLabel": "Deferred closings",
"documentation": "Amount of deferred income and obligation to transfer product and service to customer for which consideration has been received or is receivable."

}
}

},
"auth_ref": [
"r852"

]
},
"phxhf_DenverjulesburgMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DenverjulesburgMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "DenverJulesburg [Member]",
"terseLabel": "Denver-Julesburg",
"documentation": "Denver-julesburg."

}
}

},
"auth_ref": []

},
"us-gaap_DepletionOfOilAndGasProperties": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DepletionOfOilAndGasProperties",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Depletion of Oil and Gas Properties",
"verboseLabel": "Depletion of oil and gas properties",
"documentation": "The noncash expense charged against earnings to recognize the consumption of oil and gas reserves that are part of an entities' assets."

}
}

},
"auth_ref": [
"r2"

]
},
"phxhf_DepositsCurrentAssets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DepositsCurrentAssets",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": "us-gaap_OtherAssetsCurrent",
"weight": 1.0,
"order": 5.0

}
},
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Deposits Current Assets",
"terseLabel": "Deposits",
"documentation": "Deposits current assets."

}
}

},
"auth_ref": []

},
"us-gaap_DepreciationAndAmortization": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DepreciationAndAmortization",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Depreciation, Depletion and Amortization, Nonproduction",
"verboseLabel": "Depreciation, depletion, amortization, and accretion",
"terseLabel": "Depreciation, depletion, amortization, and accretion",
"documentation": "The current period expense charged against earnings on long-lived, physical assets not used in production, and which are not intended for resale, to allocate or recognize the cost of such assets over their useful lives; or to record the reduction in book value of an intangible asset over the benefit period of such asset; or to reflect consumption during the period of an asset that is not used in production."

}
}

},
"auth_ref": [
"r2",
"r18"

]
},
"us-gaap_DepreciationDepletionAndAmortization": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DepreciationDepletionAndAmortization",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Depreciation, Depletion and Amortization",
"verboseLabel": "Depreciation, depletion, amortization, and accretion",
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"documentation": "The aggregate expense recognized in the current period that allocates the cost of tangible assets, intangible assets, or depleting assets to periods that benefit from use of the assets."
}

}
},
"auth_ref": [
"r2",
"r195",
"r210",
"r221",
"r690",
"r691"

]
},
"us-gaap_DepreciationNonproduction": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DepreciationNonproduction",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Depreciation, Nonproduction",
"terseLabel": "Depreciation expense",
"documentation": "The expense recognized in the current period that allocates the cost of nonproduction tangible assets over their useful lives."

}
}

},
"auth_ref": [
"r2",
"r18"

]
},
"us-gaap_DerivativeAssets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeAssets",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": "us-gaap_OtherAssetsCurrent",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail",
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Asset",
"terseLabel": "Derivative assets",
"verboseLabel": "Derivative Assets",
"documentation": "Fair value, after the effects of master netting arrangements, of a financial asset or other contract with one or more underlyings, notional amount or payment provision or both, and the contract can be net settled by means outside the contract or delivery of an asset. Includes assets not subject to a master netting arrangement and not elected to be offset."

}
}

},
"auth_ref": [
"r159",
"r160",
"r417",
"r418",
"r423",
"r426",
"r574",
"r575",
"r576",
"r577",
"r578",
"r580",
"r581",
"r582",
"r583",
"r584",
"r599",
"r600",
"r647",
"r650",
"r652",
"r653",
"r655",
"r656",
"r683",
"r714",
"r716",
"r744",
"r911",
"r912",
"r913",
"r983"

]
},
"us-gaap_DerivativeAssetsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeAssetsAbstract",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Asset [Abstract]"

}
}

},
"auth_ref": []

},
"phxhf_DerivativeAverageCeilingPrice": {
"xbrltype": "perUnitItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DerivativeAverageCeilingPrice",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Average Ceiling Price",
"terseLabel": "Weighted Average Ceiling Price",
"documentation": "Derivative average ceiling price."

}
}

},
"auth_ref": []

},
"us-gaap_DerivativeAverageFloorPrice": {
"xbrltype": "perUnitItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeAverageFloorPrice",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative, Average Floor Price",
"terseLabel": "Weighted Average Floor Price",
"documentation": "The average floor rate on a group of price risk derivatives such as floors or collars. A payment or receipt is triggered if the market rate falls below the floor rate on the contract."

}
}

},
"auth_ref": []

},
"us-gaap_DerivativeContractTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeContractTypeDomain",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Contract [Domain]",
"documentation": "Financial instrument or contract with one or more underlyings, notional amount or payment provision or both, and the contract can be net settled by means outside the contract or delivery of an asset."

}
}

},
"auth_ref": [
"r582",
"r584",
"r598",
"r599",
"r600",
"r601",
"r602",
"r603",
"r604",
"r606",
"r607",
"r608",
"r609",
"r622",
"r623",
"r624",
"r625",
"r628",
"r629",
"r630",
"r631",
"r647",
"r648",
"r652",
"r655",
"r743",
"r744",
"r914",
"r915",
"r916",
"r917",
"r918",
"r919",
"r921",
"r922"

]
},
"us-gaap_DerivativeInstrumentRiskAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeInstrumentRiskAxis",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Instrument [Axis]",
"documentation": "Information by type of derivative contract."

}
}

},
"auth_ref": [
"r31",
"r34",
"r35",
"r83",
"r582",
"r584",
"r598",
"r599",
"r600",
"r601",
"r602",
"r603",
"r604",
"r606",
"r607",
"r608",
"r609",
"r622",
"r623",
"r624",
"r625",
"r628",
"r629",
"r630",
"r631",
"r647",
"r648",
"r652",
"r655",
"r683",
"r743",
"r744",
"r914",
"r915",
"r916",
"r917",
"r918",
"r919",
"r921",
"r922"

]
},
"us-gaap_DerivativeLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeLiabilities",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Liability",
"terseLabel": "Derivative Liability",
"documentation": "Fair value, after the effects of master netting arrangements, of a financial liability or contract with one or more underlyings, notional amount or payment provision or both, and the contract can be net settled by means outside the contract or delivery of an asset. Includes liabilities not subject to a master netting arrangement and not elected to be offset."

}
}

},
"auth_ref": [
"r159",
"r160",
"r417",
"r418",
"r423",
"r426",
"r574",
"r575",
"r576",
"r577",
"r580",
"r581",
"r582",
"r583",
"r584",
"r606",
"r608",
"r609",
"r648",
"r649",
"r650",
"r652",
"r653",
"r655",
"r656",
"r683",
"r911",
"r912",
"r913",
"r983"

]
},
"us-gaap_DerivativeLiabilitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeLiabilitiesAbstract",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Liability [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_DerivativeLiabilitiesCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeLiabilitiesCurrent",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative Liability, Current",
"terseLabel": "Derivative liabilities",
"documentation": "Fair value, after the effects of master netting arrangements, of a financial liability or contract with one or more underlyings, notional amount or payment provision or both, and the contract can be net settled by means outside the contract or delivery of an asset, expected to be settled within one year or normal operating cycle, if longer. Includes assets not subject to a master netting arrangement and not elected to be offset."

}
}

},
"auth_ref": [
"r159"

]
},
"us-gaap_DerivativeLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeLineItems",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r413"

]
},
"us-gaap_DerivativeSwapTypeFixedPrice": {
"xbrltype": "perUnitItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeSwapTypeFixedPrice",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative, Swap Type, Fixed Price",
"terseLabel": "Weighted Average Contract Price",
"documentation": "Fixed price related to the price risk swap derivative."

}
}

},
"auth_ref": []

},
"us-gaap_DerivativeTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativeTable",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Derivative [Table]",
"documentation": "Disclosure of information about derivative instrument or group of derivative instruments, including, but not limited to, type of derivative instrument, risk being hedged, notional amount, hedge designation, related hedged item, inception date, and maturity date."

}
}

},
"auth_ref": [
"r6",
"r26",
"r27",
"r28",
"r29",
"r32",
"r34",
"r36",
"r37",
"r39",
"r413"

]
},
"us-gaap_DerivativesAndFairValueTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DerivativesAndFairValueTextBlock",
"presentation": [
"http://www.ph.com/role/Derivatives"

],
"lang": {
"en-us": {
"role": {
"label": "Derivatives and Fair Value [Text Block]",
"terseLabel": "Derivatives",
"documentation": "The entire disclosure for derivatives and fair value of assets and liabilities."

}
}

},
"auth_ref": [
"r81",
"r84"

]
},
"us-gaap_DisaggregationOfRevenueLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DisaggregationOfRevenueLineItems",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Disaggregation of Revenue [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r354",
"r703",
"r704",
"r705",
"r706",
"r707",
"r708",
"r709"

]
},
"us-gaap_DisaggregationOfRevenueTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DisaggregationOfRevenueTable",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Disaggregation of Revenue [Table]",
"documentation": "Disclosure of information about disaggregation of revenue into categories depicting how nature, amount, timing, and uncertainty of revenue and cash flows are affected by economic factor."

}
}

},
"auth_ref": [
"r354",
"r703",
"r704",
"r705",
"r706",
"r707",
"r708",
"r709"

]
},
"us-gaap_DisaggregationOfRevenueTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DisaggregationOfRevenueTableTextBlock",
"presentation": [
"http://www.ph.com/role/RevenueTables"

],
"lang": {
"en-us": {
"role": {
"label": "Disaggregation of Revenue [Table Text Block]",
"terseLabel": "Summary Of Company's Revenues Disaggregated by Product Type and by Segment for the Periods Presented",
"documentation": "Tabular disclosure of disaggregation of revenue into categories depicting how nature, amount, timing, and uncertainty of revenue and cash flows are affected by economic factor."

}
}
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},
"auth_ref": [
"r883"

]
},
"us-gaap_DisclosureOfCompensationRelatedCostsSharebasedPaymentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DisclosureOfCompensationRelatedCostsSharebasedPaymentsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Share-Based Payment Arrangement [Abstract]"

}
}

},
"auth_ref": []

},
"phxhf_DisclosureOfLesseeOperatingLeaseTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "DisclosureOfLesseeOperatingLeaseTableTextBlock",
"presentation": [
"http://www.ph.com/role/LeasesTables"

],
"lang": {
"en-us": {
"role": {
"label": "Disclosure Of Lessee Operating Lease [Table Text Block]",
"terseLabel": "Summary of the Company's Right-Of-Use Assets and Lease Liabilities",
"documentation": "Disclosure of lessee operating lease."

}
}

},
"auth_ref": []

},
"us-gaap_DisclosureTextBlockAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "DisclosureTextBlockAbstract",
"lang": {
"en-us": {
"role": {
"label": "Disclosure Text Block [Abstract]"

}
}

},
"auth_ref": []

},
"dei_DocumentDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentDomain",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document [Domain]",
"documentation": "Type of the document as assigned by the filer, corresponding to SEC document naming convention standards."

}
}

},
"auth_ref": []

},
"dei_DocumentFiscalPeriodFocus": {
"xbrltype": "fiscalPeriodItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentFiscalPeriodFocus",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Fiscal Period Focus",
"documentation": "Fiscal period values are FY, Q1, Q2, and Q3. 1st, 2nd and 3rd quarter 10-Q or 10-QT statements have value Q1, Q2, and Q3 respectively, with 10-K, 10-KT or other fiscal year statements having FY."

}
}

},
"auth_ref": []

},
"dei_DocumentFiscalYearFocus": {
"xbrltype": "gYearItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentFiscalYearFocus",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Fiscal Year Focus",
"documentation": "This is focus fiscal year of the document report in YYYY format. For a 2006 annual report, which may also provide financial information from prior periods, fiscal 2006 should be given as the fiscal year focus. Example: 2006."

}
}

},
"auth_ref": []

},
"dei_DocumentInformationDocumentAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentInformationDocumentAxis",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Information, Document [Axis]",
"documentation": "The axis of a table defines the relationship between the domain members or categories in the table and the line items or concepts that complete the table."

}
}

},
"auth_ref": []

},
"dei_DocumentInformationLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentInformationLineItems",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Information [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"dei_DocumentInformationTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentInformationTable",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Information [Table]",
"documentation": "Container to support the formal attachment of each official or unofficial, public or private document as part of a submission package."

}
}

},
"auth_ref": []

},
"dei_DocumentPeriodEndDate": {
"xbrltype": "dateItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentPeriodEndDate",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Period End Date",
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period. The format of the date is YYYY-MM-DD."

}
}

},
"auth_ref": []

},
"dei_DocumentQuarterlyReport": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentQuarterlyReport",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Quarterly Report",
"documentation": "Boolean flag that is true only for a form used as an quarterly report."

}
}

},
"auth_ref": [
"r750"

]
},
"dei_DocumentTransitionReport": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentTransitionReport",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Transition Report",
"documentation": "Boolean flag that is true only for a form used as a transition report."

}
}

},
"auth_ref": [
"r782"

]
},
"dei_DocumentType": {
"xbrltype": "submissionTypeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentType",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Document Type",
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'."

}
}

},
"auth_ref": []

},
"ecd_DvddsOrOthrErngsPdOnEqtyAwrdsNtOthrwsRflctdInTtlCompForCvrdYrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "DvddsOrOthrErngsPdOnEqtyAwrdsNtOthrwsRflctdInTtlCompForCvrdYrMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Dividends or Other Earnings Paid on Equity Awards not Otherwise Reflected in Total Compensation for Covered Year [Member]",
"terseLabel": "Dividends or Other Earnings Paid on Equity Awards not Otherwise Reflected in Total Compensation for Covered Year"

}
}

},
"auth_ref": [
"r793"

]
},
"us-gaap_EarnestMoneyDeposits": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "EarnestMoneyDeposits",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_AssetsCurrent",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Earnest Money Deposits",
"verboseLabel": "Earnest payments",
"documentation": "A deposit made by a purchaser of real estate to evidence good faith. It is customary for a buyer to give the seller earnest money at the time a sales contract is signed. The earnest money generally is credited to the down payment at closing, which is applied at closing as a component of payment against the purchase price."

}
}

},
"auth_ref": []

},
"phxhf_EliminationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "EliminationMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Elimination [Member]",
"verboseLabel": "Elimination"

}
}

},
"auth_ref": []

},
"us-gaap_EmployeeStockOptionMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "EmployeeStockOptionMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Employee Stock Option [Member]",
"terseLabel": "Employee Stock Option",
"documentation": "Share-based payment arrangement granting right, subject to vesting and other restrictions, to purchase or sell certain number of shares at predetermined price for specified period of time."

}
}

},
"auth_ref": []

},
"srt_EnergyAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "EnergyAxis",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Energy [Axis]",
"documentation": "Information by type of energy source."

}
}

},
"auth_ref": [
"r835",
"r836"

]
},
"srt_EnergyDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "EnergyDomain",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Energy [Domain]",
"documentation": "Combustible material used to power engines, power plants or reactors. Examples include, but are not limited to, fuel and oil."

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine1": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressAddressLine1",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, Address Line One",
"documentation": "Address Line 1 such as Attn, Building Name, Street Name"

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine2": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressAddressLine2",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, Address Line Two",
"documentation": "Address Line 2 such as Street or Suite number"

}
}

},
"auth_ref": []

},
"dei_EntityAddressCityOrTown": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressCityOrTown",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, City or Town",
"documentation": "Name of the City or Town"

}
}

},
"auth_ref": []

},
"dei_EntityAddressPostalZipCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressPostalZipCode",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, Postal Zip Code",
"documentation": "Code for the postal or zip code"

}
}

},
"auth_ref": []

},
"dei_EntityAddressStateOrProvince": {
"xbrltype": "stateOrProvinceItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressStateOrProvince",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, State or Province",
"documentation": "Name of the state or province."

}
}

},
"auth_ref": []

},
"dei_EntityCentralIndexKey": {
"xbrltype": "centralIndexKeyItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityCentralIndexKey",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Central Index Key",
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK."

}
}

},
"auth_ref": [
"r749"

]
},
"dei_EntityCurrentReportingStatus": {
"xbrltype": "yesNoItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityCurrentReportingStatus",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Current Reporting Status",
"documentation": "Indicate 'Yes' or 'No' whether registrants (1) have 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 registrants were required to file such reports), and (2) have been subject to such filing requirements for the past 90 days. This information should be based on the registrant's current or most recent filing containing the related disclosure."

}
}

},
"auth_ref": []

},
"dei_EntityEmergingGrowthCompany": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityEmergingGrowthCompany",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Emerging Growth Company",
"documentation": "Indicate if registrant meets the emerging growth company criteria."

}
}

},
"auth_ref": [
"r749"

]
},
"dei_EntityFileNumber": {
"xbrltype": "fileNumberItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityFileNumber",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity File Number",
"documentation": "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen."

}
}

},
"auth_ref": []

},
"dei_EntityFilerCategory": {
"xbrltype": "filerCategoryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityFilerCategory",
"presentation": [
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"http://www.ph.com/role/CoverPage"
],
"lang": {
"en-us": {
"role": {
"label": "Entity Filer Category",
"documentation": "Indicate whether the registrant is one of the following: Large Accelerated Filer, Accelerated Filer, Non-accelerated Filer. Definitions of these categories are stated in Rule 12b-2 of the Exchange Act. This information should be based on the registrant's current or most recent filing containing the related disclosure."

}
}

},
"auth_ref": [
"r749"

]
},
"dei_EntityIncorporationStateCountryCode": {
"xbrltype": "edgarStateCountryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityIncorporationStateCountryCode",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Incorporation, State or Country Code",
"documentation": "Two-character EDGAR code representing the state or country of incorporation."

}
}

},
"auth_ref": []

},
"dei_EntityInteractiveDataCurrent": {
"xbrltype": "yesNoItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityInteractiveDataCurrent",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Interactive Data Current",
"documentation": "Boolean flag that is true when the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to submit such files)."

}
}

},
"auth_ref": [
"r832"

]
},
"dei_EntityRegistrantName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityRegistrantName",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Registrant Name",
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC."

}
}

},
"auth_ref": [
"r749"

]
},
"dei_EntityShellCompany": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityShellCompany",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Shell Company",
"documentation": "Boolean flag that is true when the registrant is a shell company as defined in Rule 12b-2 of the Exchange Act."

}
}

},
"auth_ref": [
"r749"

]
},
"dei_EntitySmallBusiness": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntitySmallBusiness",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Small Business",
"documentation": "Indicates that the company is a Smaller Reporting Company (SRC)."

}
}

},
"auth_ref": [
"r749"

]
},
"dei_EntityTaxIdentificationNumber": {
"xbrltype": "employerIdItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityTaxIdentificationNumber",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Tax Identification Number",
"documentation": "The Tax Identification Number (TIN), also known as an Employer Identification Number (EIN), is a unique 9-digit value assigned by the IRS."

}
}

},
"auth_ref": [
"r749"

]
},
"ecd_EqtyAwrdsAdjFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "EqtyAwrdsAdjFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Awards Adjustments, Footnote [Text Block]",
"terseLabel": "Equity Awards Adjustments, Footnote"

}
}

},
"auth_ref": [
"r787"

]
},
"ecd_EqtyAwrdsAdjsExclgValRprtdInSummryCompstnTblMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "EqtyAwrdsAdjsExclgValRprtdInSummryCompstnTblMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Awards Adjustments, Excluding Value Reported in the Compensation Table [Member]",
"terseLabel": "Equity Awards Adjustments, Excluding Value Reported in Compensation Table"

}
}

},
"auth_ref": [
"r828"

]
},
"ecd_EqtyAwrdsAdjsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "EqtyAwrdsAdjsMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Awards Adjustments [Member]",
"terseLabel": "Equity Awards Adjustments"

}
}

},
"auth_ref": [
"r828"

]
},
"ecd_EqtyAwrdsInSummryCompstnTblForAplblYrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "EqtyAwrdsInSummryCompstnTblForAplblYrMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Grant Date Fair Value of Equity Award Amounts Reported in Summary Compensation Table [Member]",
"terseLabel": "Aggregate Grant Date Fair Value of Equity Award Amounts Reported in Summary Compensation Table"

}
}

},
"auth_ref": [
"r828"

]
},
"us-gaap_EquityComponentDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "EquityComponentDomain",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Component [Domain]",
"documentation": "Components of equity are the parts of the total Equity balance including that which is allocated to common, preferred, treasury stock, retained earnings, etc."

}
}

},
"auth_ref": [
"r5",
"r143",
"r163",
"r164",
"r165",
"r177",
"r178",
"r179",
"r181",
"r186",
"r187",
"r189",
"r196",
"r262",
"r263",
"r274",
"r336",
"r394",
"r395",
"r396",
"r397",
"r398",
"r400",
"r401",
"r402",
"r407",
"r408",
"r409",
"r410",
"r411",
"r412",
"r414",
"r428",
"r429",
"r430",
"r431",
"r432",
"r433",
"r439",
"r442",
"r450",
"r535",
"r546",
"r547",
"r548",
"r562",
"r634"

]
},
"ecd_EquityValuationAssumptionDifferenceFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "EquityValuationAssumptionDifferenceFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Valuation Assumption Difference, Footnote [Text Block]",
"terseLabel": "Equity Valuation Assumption Difference, Footnote"

}
}

},
"auth_ref": [
"r797"

]
},
"phxhf_EquitybasedCompensationLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "EquitybasedCompensationLineItems",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "EquityBased Compensation [Line Items]"

}
}

},
"auth_ref": []

},
"phxhf_EquitybasedCompensationTable": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "EquitybasedCompensationTable",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "EquityBased Compensation [Table]"

}
}

},
"auth_ref": []

},
"ecd_ErrCompAnalysisTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ErrCompAnalysisTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Erroneous Compensation Analysis [Text Block]",
"terseLabel": "Erroneous Compensation Analysis"

}
}

},
"auth_ref": [
"r755",
"r765",
"r775",
"r807"

]
},
"ecd_ErrCompRecoveryTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ErrCompRecoveryTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Erroneously Awarded Compensation Recovery [Table]",
"terseLabel": "Erroneously Awarded Compensation Recovery"

}
}

},
"auth_ref": [
"r752",
"r762",
"r772",
"r804"

]
},
"phxhf_EscrowAccount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "EscrowAccount",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesCurrent",
"weight": 1.0,
"order": 16.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Escrow Account",
"verboseLabel": "Escrow account",
"documentation": "Escrow account."

}
}

},
"auth_ref": []

},
"phxhf_ExchangeNotes": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ExchangeNotes",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Exchange Notes",
"documentation": "Exchange Notes."

}
}

},
"auth_ref": []

},
"phxhf_ExchangeNotesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ExchangeNotesMember",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Exchange Notes [Member]",
"terseLabel": "Exchange Notes"

}
}

},
"auth_ref": []

},
"ecd_ExecutiveCategoryAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ExecutiveCategoryAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Executive Category [Axis]",
"terseLabel": "Executive Category:"

}
}

},
"auth_ref": [
"r803"

]
},
"us-gaap_FairValueByFairValueHierarchyLevelAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "FairValueByFairValueHierarchyLevelAxis",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Hierarchy and NAV [Axis]",
"documentation": "Information by level within fair value hierarchy and fair value measured at net asset value per share as practical expedient."

}
}

},
"auth_ref": [
"r316",
"r357",
"r358",
"r359",
"r360",
"r361",
"r362",
"r416",
"r418",
"r419",
"r420",
"r421",
"r422",
"r423",
"r424",
"r463",
"r464",
"r465",
"r698",
"r699",
"r710",
"r711",
"r712",
"r714",
"r716"

]
},
"us-gaap_FairValueInputsLevel2Member": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "FairValueInputsLevel2Member",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Inputs, Level 2 [Member]",
"terseLabel": "Level 2",
"documentation": "Inputs other than quoted prices included within level 1 that are observable for an asset or liability, either directly or indirectly, including, but not limited to, quoted prices for similar assets or liabilities in active markets, or quoted prices for identical or similar assets or liabilities in inactive markets."

}
}

},
"auth_ref": [
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"r316",
"r357",
"r362",
"r418",
"r419",
"r423",
"r464",
"r698",
"r699",
"r710",
"r711",
"r712",
"r714"

]
},
"phxhf_FairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "FairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisLineItems",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Measurement Of Financial Assets And Liabilities Measured On Recurring Basis [Line Items]"

}
}

},
"auth_ref": []

},
"us-gaap_FairValueMeasurementsFairValueHierarchyDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "FairValueMeasurementsFairValueHierarchyDomain",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Hierarchy and NAV [Domain]",
"documentation": "Categories used to prioritize the inputs to valuation techniques to measure fair value."

}
}

},
"auth_ref": [
"r316",
"r357",
"r358",
"r359",
"r360",
"r361",
"r362",
"r416",
"r418",
"r419",
"r420",
"r421",
"r422",
"r423",
"r424",
"r463",
"r464",
"r465",
"r698",
"r699",
"r710",
"r711",
"r712",
"r714",
"r716"

]
},
"us-gaap_FinancialInstrumentAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "FinancialInstrumentAxis",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Financial Instrument [Axis]",
"documentation": "Information by type of financial instrument."

}
}

},
"auth_ref": [
"r231",
"r232",
"r233",
"r234",
"r235",
"r236",
"r237",
"r238",
"r239",
"r240",
"r241",
"r242",
"r243",
"r244",
"r245",
"r246",
"r247",
"r248",
"r249",
"r250",
"r251",
"r252",
"r253",
"r254",
"r255",
"r256",
"r257",
"r258",
"r259",
"r260",
"r264",
"r265",
"r266",
"r267",
"r268",
"r269",
"r270",
"r271",
"r327",
"r334",
"r413",
"r425",
"r460",
"r461",
"r462",
"r463",
"r464",
"r465",
"r466",
"r467",
"r468",
"r469",
"r470",
"r471",
"r472",
"r473",
"r474",
"r476",
"r477",
"r478",
"r479",
"r480",
"r481",
"r482",
"r483",
"r484",
"r485",
"r486",
"r487",
"r488",
"r489",
"r490",
"r536",
"r696",
"r714",
"r715",
"r716",
"r717",
"r718",
"r719",
"r720",
"r721",
"r722",
"r726",
"r841",
"r842",
"r843",
"r844",
"r845",
"r846",
"r847",
"r866",
"r867",
"r868",
"r869",
"r910",
"r911",
"r912",
"r913",
"r920",
"r923"

]
},
"ecd_ForgoneRecoveryDueToDisqualificationOfTaxBenefitsAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ForgoneRecoveryDueToDisqualificationOfTaxBenefitsAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery due to Disqualification of Tax Benefits, Amount",
"terseLabel": "Forgone Recovery due to Disqualification of Tax Benefits, Amount"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r811"

]
},
"ecd_ForgoneRecoveryDueToExpenseOfEnforcementAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ForgoneRecoveryDueToExpenseOfEnforcementAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery due to Expense of Enforcement, Amount",
"terseLabel": "Forgone Recovery due to Expense of Enforcement, Amount"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r811"

]
},
"ecd_ForgoneRecoveryDueToViolationOfHomeCountryLawAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ForgoneRecoveryDueToViolationOfHomeCountryLawAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery due to Violation of Home Country Law, Amount",
"terseLabel": "Forgone Recovery due to Violation of Home Country Law, Amount"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r811"

]
},
"ecd_ForgoneRecoveryExplanationOfImpracticabilityTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ForgoneRecoveryExplanationOfImpracticabilityTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery, Explanation of Impracticability [Text Block]",
"terseLabel": "Forgone Recovery, Explanation of Impracticability"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r811"

]
},
"ecd_ForgoneRecoveryIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "ForgoneRecoveryIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r811"

]
},
"phxhf_FortressCreditAgreementMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "FortressCreditAgreementMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fortress Credit Agreement [Member]",
"terseLabel": "Fortress credit agreement"

}
}

},
"auth_ref": []

},
"phxhf_FortressTermLoans": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "FortressTermLoans",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fortress Term Loans",
"verboseLabel": "Fortress Term Loans",
"documentation": "Fortress term loans."

}
}

},
"auth_ref": []

},
"phxhf_FortressTermLoansMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "FortressTermLoansMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Fortress Term Loans [Member]",
"terseLabel": "Fortress term loans",
"documentation": "Fortress term loans."

}
}

},
"auth_ref": []

},
"ecd_FrValAsOfPrrYrEndOfEqtyAwrdsGrntdInPrrYrsFldVstngCondsDrngCvrdYrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "FrValAsOfPrrYrEndOfEqtyAwrdsGrntdInPrrYrsFldVstngCondsDrngCvrdYrMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Prior Year End Fair Value of Equity Awards Granted in Any Prior Year that Fail to Meet Applicable Vesting Conditions During Covered Year [Member]",
"terseLabel": "Prior Year End Fair Value of Equity Awards Granted in Any Prior Year that Fail to Meet Applicable Vesting Conditions During Covered Year"

}
}

},
"auth_ref": [
"r792"

]
},
"us-gaap_GainLossOnDerivativeInstrumentsNetPretax": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "GainLossOnDerivativeInstrumentsNetPretax",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NonoperatingIncomeExpense",
"weight": 1.0,
"order": 15.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/DerivativesSummaryOfGainsAndLossesOnDerivativeInstrumentsDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Gain (Loss) on Derivative Instruments, Net, Pretax",
"terseLabel": "Gain (loss) on derivatives",
"verboseLabel": "Gain (loss) on derivative instruments",
"documentation": "Aggregate net gain (loss) on all derivative instruments recognized in earnings during the period, before tax effects."

}
}

},
"auth_ref": [
"r31"

]
},
"us-gaap_GainLossOnDispositionOfAssets1": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "GainLossOnDispositionOfAssets1",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": -1.0,
"order": 8.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Gain (Loss) on Disposition of Assets",
"negatedLabel": "Loss on sale of assets",
"documentation": "Amount of gain (loss) on sale or disposal of assets, including but not limited to property plant and equipment, intangible assets and equity in securities of subsidiaries or equity method investee."

}
}

},
"auth_ref": [
"r856"

]
},
"us-gaap_GainsLossesOnExtinguishmentOfDebt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "GainsLossesOnExtinguishmentOfDebt",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 8.0

},
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NonoperatingIncomeExpense",
"weight": 1.0,
"order": 16.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Gain (Loss) on Extinguishment of Debt",
"terseLabel": "Loss on debt extinguishment",
"negatedLabel": "Loss on debt extinguishment",
"documentation": "Difference between the fair value of payments made and the carrying amount of debt which is extinguished prior to maturity."

}
}

},
"auth_ref": [
"r2",
"r20",
"r21"

]
},
"phxhf_GrossFairValueMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "GrossFairValueMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Gross Fair Value [Member]",
"verboseLabel": "Total\u00a0Gross Fair Value"

}
}

},
"auth_ref": []

},
"us-gaap_ImmediateFamilyMemberOfManagementOrPrincipalOwnerMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ImmediateFamilyMemberOfManagementOrPrincipalOwnerMember",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
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"role": {
"label": "Immediate Family Member of Management or Principal Owner [Member]",
"verboseLabel": "Immediate Family Member of Management or Principal Owner",
"documentation": "Family member whom a principal owner or a member of management might control or influence, or by whom they might be controlled or influenced, because of the family relationship."

}
}

},
"auth_ref": [
"r928",
"r929"

]
},
"us-gaap_ImpairmentOfOilAndGasProperties": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ImpairmentOfOilAndGasProperties",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 6.0

},
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 9.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Impairment, Oil and Gas, Property with Unproved and Proved Reserves",
"verboseLabel": "Impairment expense",
"documentation": "Amount of impairment loss for oil and gas properties with proved and unproved reserves in oil- and gas-producing activities."

}
}

},
"auth_ref": [
"r2",
"r73"

]
},
"us-gaap_IncomeStatementAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncomeStatementAbstract",
"lang": {
"en-us": {
"role": {
"label": "Income Statement [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInAccountsPayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInAccountsPayable",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 11.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Accounts Payable",
"terseLabel": "Accounts payable",
"documentation": "The increase (decrease) during the reporting period in the aggregate amount of liabilities incurred (and for which invoices have typically been received) and payable to vendors for goods and services received that are used in an entity's business."

}
}

},
"auth_ref": [
"r1"

]
},
"us-gaap_IncreaseDecreaseInAccountsReceivable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInAccountsReceivable",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 9.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Accounts Receivable",
"negatedLabel": "Accounts receivable",
"documentation": "The increase (decrease) during the reporting period in amount due within one year (or one business cycle) from customers for the credit sale of goods and services."

}
}

},
"auth_ref": [
"r1"

]
},
"us-gaap_IncreaseDecreaseInAccruedLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInAccruedLiabilities",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 14.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Accrued Liabilities",
"terseLabel": "Accrued interest",
"documentation": "The increase (decrease) during the reporting period in the aggregate amount of expenses incurred but not yet paid."

}
}

},
"auth_ref": [
"r1"

]
},
"us-gaap_IncreaseDecreaseInEarnestMoneyDepositsOutstanding": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInEarnestMoneyDepositsOutstanding",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 10.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Earnest Money Deposits Outstanding",
"negatedLabel": "Earnest payments",
"documentation": "The increase (decrease) during the reporting period in the amount of deposits given by the reporting entity to a seller which shows that the prospective buyer is serious about purchasing a property."

}
}

},
"auth_ref": [
"r1"

]
},
"phxhf_IncreaseDecreaseInEscrowAccount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "IncreaseDecreaseInEscrowAccount",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 13.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase Decrease In Escrow Account",
"terseLabel": "Escrow account",
"documentation": "Increase decrease in escrow account."

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInOperatingCapitalAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInOperatingCapitalAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Operating Capital [Abstract]",
"verboseLabel": "Changes in operating assets and liabilities:"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInOtherAccountsPayableAndAccruedLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInOtherAccountsPayableAndAccruedLiabilities",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 12.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Other Accounts Payable and Accrued Liabilities",
"terseLabel": "Accrued and other liabilities",
"documentation": "The increase (decrease) during the reporting period in other obligations or expenses incurred but not yet paid."

}
}

},
"auth_ref": [
"r1"

]
},
"us-gaap_IncreaseDecreaseInOtherOperatingLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IncreaseDecreaseInOtherOperatingLiabilities",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 15.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Other Operating Liabilities",
"verboseLabel": "Other",
"documentation": "Amount of increase (decrease) in operating liabilities classified as other."

}
}

},
"auth_ref": [
"r1"

]
},
"ecd_IndividualAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "IndividualAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure",
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure",
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements",
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Individual [Axis]",
"terseLabel": "Individual:"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r803",
"r811",
"r815",
"r823"

]
},
"ecd_InsiderTradingArrLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "InsiderTradingArrLineItems",
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Arrangements [Line Items]",
"terseLabel": "Insider Trading Arrangements:"

}
}

},
"auth_ref": [
"r821"

]
},
"ecd_InsiderTradingPoliciesProcLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "InsiderTradingPoliciesProcLineItems",
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Policies and Procedures [Line Items]",
"terseLabel": "Insider Trading Policies and Procedures:"

}
}

},
"auth_ref": [
"r751",
"r827"

]
},
"ecd_InsiderTrdPoliciesProcAdoptedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "InsiderTrdPoliciesProcAdoptedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingPoliciesProc"

],
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Policies and Procedures Adopted [Flag]",
"terseLabel": "Insider Trading Policies and Procedures Adopted"

}
}

},
"auth_ref": [
"r751",
"r827"

]
},
"ecd_InsiderTrdPoliciesProcNotAdoptedTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "InsiderTrdPoliciesProcNotAdoptedTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingPoliciesProc"

],
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Policies and Procedures Not Adopted [Text Block]",
"terseLabel": "Insider Trading Policies and Procedures Not Adopted"

}
}

},
"auth_ref": [
"r751",
"r827"

]
},
"us-gaap_InsuranceSettlementsReceivable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InsuranceSettlementsReceivable",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": "us-gaap_OtherAssetsCurrent",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Insurance Settlements Receivable",
"terseLabel": "Insurance recovery receivable",
"documentation": "Amount due in settlement of a claim for reimbursement from an insurance company when the Company has suffered a loss covered under an insurance policy."

}
}

},
"auth_ref": []

},
"us-gaap_InterestExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InterestExpense",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Expense, Operating and Nonoperating",
"terseLabel": "Interest expense",
"documentation": "Amount of interest expense classified as operating and nonoperating. Includes, but is not limited to, cost of borrowing accounted for as interest expense."

}
}

},
"auth_ref": [
"r195",
"r205",
"r209",
"r211",
"r221",
"r435",
"r690",
"r691"

]
},
"us-gaap_InterestExpenseCapitalSecurities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InterestExpenseCapitalSecurities",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Expense, Capital Securities",
"verboseLabel": "Interest expense, capital securities",
"documentation": "Interest expense incurred during the reporting period on capital securities issued by the reporting entity."

}
}

},
"auth_ref": [
"r92"

]
},
"us-gaap_InterestExpenseNonoperating": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InterestExpenseNonoperating",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NonoperatingIncomeExpense",
"weight": -1.0,
"order": 14.0

},
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Expense, Nonoperating",
"negatedLabel": "Interest expense, net",
"totalLabel": "Total interest expense, net",
"documentation": "Amount of interest expense classified as nonoperating."

}
}

},
"auth_ref": [
"r209",
"r854"

]
},
"us-gaap_InterestIncomeOperatingAndNonoperating": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InterestIncomeOperatingAndNonoperating",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NonoperatingIncomeExpense",
"weight": 1.0,
"order": 13.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
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"lang": {
"en-us": {
"role": {
"label": "Interest Income, Operating and Nonoperating",
"terseLabel": "Interest income",
"documentation": "Amount of interest income classified as operating and nonoperating."

}
}

},
"auth_ref": [
"r208",
"r690"

]
},
"us-gaap_InterestPaidNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InterestPaidNet",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationScheduleOfSupplementalInformationToTheCondensedConsolidatedStatementsOfCashFlowsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Paid, Excluding Capitalized Interest, Operating Activities",
"terseLabel": "Cash interest paid, net of capitalized interest",
"documentation": "Amount of cash paid for interest, excluding capitalized interest, classified as operating activity. Includes, but is not limited to, payment to settle zero-coupon bond for accreted interest of debt discount and debt instrument with insignificant coupon interest rate in relation to effective interest rate of borrowing attributable to accreted interest of debt discount."

}
}

},
"auth_ref": [
"r168",
"r170",
"r171"

]
},
"us-gaap_InterestReceivable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "InterestReceivable",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Receivable",
"terseLabel": "Accrued interest",
"documentation": "Carrying amount as of the balance sheet date of interest earned but not received. Also called accrued interest or accrued interest receivable."

}
}

},
"auth_ref": [
"r853",
"r986"

]
},
"us-gaap_IntersegmentEliminationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "IntersegmentEliminationMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Intersegment Eliminations [Member]",
"terseLabel": "Eliminations",
"documentation": "Eliminating entries used in operating segment consolidation."

}
}

},
"auth_ref": [
"r96",
"r195",
"r207",
"r215",
"r216",
"r217",
"r218",
"r219",
"r221",
"r222",
"r690"

]
},
"phxhf_IntersegmentRevenueMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "IntersegmentRevenueMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Intersegment Revenue [Member]",
"terseLabel": "Intersegment revenue"

}
}

},
"auth_ref": []

},
"us-gaap_LeasesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LeasesAbstract",
"lang": {
"en-us": {
"role": {
"label": "Leases [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_LesseeOperatingLeasesTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LesseeOperatingLeasesTextBlock",
"presentation": [
"http://www.ph.com/role/Leases"

],
"lang": {
"en-us": {
"role": {
"label": "Lessee, Operating Leases [Text Block]",
"verboseLabel": "Leases",
"documentation": "The entire disclosure for operating leases of lessee. Includes, but is not limited to, description of operating lease and maturity analysis of operating lease liability."

}
}

},
"auth_ref": [
"r441"

]
},
"us-gaap_Liabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "Liabilities",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesAndStockholdersEquity",
"weight": 1.0,
"order": 11.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities",
"totalLabel": "Total liabilities",
"documentation": "Amount of liability recognized for present obligation requiring transfer or otherwise providing economic benefit to others."

}
}

},
"auth_ref": [
"r7",
"r42",
"r43",
"r44",
"r47",
"r48",
"r49",
"r50",
"r175",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
"r298",
"r300",
"r301",
"r404",
"r405",
"r406",
"r427",
"r591",
"r685",
"r748",
"r880",
"r931",
"r932"

]
},
"us-gaap_LiabilitiesAndStockholdersEquity": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LiabilitiesAndStockholdersEquity",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities and Equity",
"totalLabel": "Total Liabilities and Member's Equity (Deficit)",
"documentation": "Amount of liabilities and equity items, including the portion of equity attributable to noncontrolling interests, if any."

}
}

},
"auth_ref": [
"r56",
"r90",
"r532",
"r725",
"r859",
"r870",
"r924"

]
},
"us-gaap_LiabilitiesAndStockholdersEquityAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LiabilitiesAndStockholdersEquityAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities and Equity [Abstract]",
"verboseLabel": "LIABILITIES AND MEMBER'S EQUITY (DEFICIT)"

}
}

},
"auth_ref": []

},
"us-gaap_LiabilitiesCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LiabilitiesCurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 12.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities, Current",
"totalLabel": "Total current liabilities",
"documentation": "Total obligations incurred as part of normal operations that are expected to be paid during the following twelve months or within one business cycle, if longer."

}
}

},
"auth_ref": [
"r44",
"r147",
"r175",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
"r298",
"r300",
"r301",
"r404",
"r405",
"r406",
"r427",
"r725",
"r880",
"r931",
"r932"

]
},
"us-gaap_LiabilitiesCurrentAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LiabilitiesCurrentAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities, Current [Abstract]",
"verboseLabel": "Current liabilities"

}
}

},
"auth_ref": []

},
"us-gaap_LimitedLiabilityCompanyLLCMembersEquityAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LimitedLiabilityCompanyLLCMembersEquityAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Limited Liability Company (LLC) Members' Equity [Abstract]",
"verboseLabel": "Member's equity (deficit)"

}
}

},
"auth_ref": []

},
"phxhf_LionOfJudahMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "LionOfJudahMember",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Lion of Judah [Member]",
"verboseLabel": "Lion of Judah"

}
}

},
"auth_ref": []

},
"phxhf_LiquidityRiskAndManagementPlansPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "LiquidityRiskAndManagementPlansPolicyTextBlock",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Liquidity risk And Management Plans [Policy Text Block]",
"terseLabel": "Liquidity risk and management's plans",
"documentation": "Liquidity risk and management plans."

}
}

},
"auth_ref": []

},
"dei_LocalPhoneNumber": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "LocalPhoneNumber",
"presentation": [
"http://www.ph.com/role/CoverPage"

],
"lang": {
"en-us": {
"role": {
"label": "Local Phone Number",
"documentation": "Local phone number for entity."

}
}

},
"auth_ref": []

},
"us-gaap_LongLivedAssetsByGeographicAreasTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LongLivedAssetsByGeographicAreasTableTextBlock",
"presentation": [
"http://www.ph.com/role/SegmentsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Lived Assets by Geographic Areas [Table Text Block]",
"terseLabel": "Schedule of Summarizes the Company's Oil and Natural Properties by Proved and Unproved Properties, Location and by Segment",
"documentation": "Tabular disclosure of long-lived assets, excluding financial instruments, long-term customer relationships of a financial institution, mortgage rights, deferred policy acquisition costs, and deferred tax assets, by geographic areas located in the entity's country of domicile and foreign countries in which the entity holds assets."

}
}

},
"auth_ref": [
"r71"

]
},
"us-gaap_LongTermDebtCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LongTermDebtCurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail": {
"parentTag": "phxhf_OutstandingDebt",
"weight": 1.0,
"order": 2.0

},
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesCurrent",
"weight": 1.0,
"order": 14.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Current Maturities",
"verboseLabel": "Current portion of long-term debt",
"negatedLabel": "Less: Current portion of long-term debt",
"documentation": "Amount, after deduction of unamortized premium (discount) and debt issuance cost, of long-term debt classified as current. Excludes lease obligation."

}
}

},
"auth_ref": [
"r151"

]
},
"us-gaap_LongTermDebtNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LongTermDebtNoncurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail": {
"parentTag": "phxhf_OutstandingDebt",
"weight": 1.0,
"order": 3.0

},
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 19.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Excluding Current Maturities",
"verboseLabel": "Long-term debt, net of current portion",
"terseLabel": "Total long-term debt, net of current portion",
"documentation": "Amount, after deduction of unamortized premium (discount) and debt issuance cost, of long-term debt classified as noncurrent. Excludes lease obligation."

}
}

},
"auth_ref": [
"r152"

]
},
"us-gaap_LongtermDebtTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LongtermDebtTypeAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Type [Axis]",
"documentation": "Information by type of long-term debt."

}
}

},
"auth_ref": [
"r7",
"r872",
"r873",
"r874"

]
},
"us-gaap_LongtermDebtTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "LongtermDebtTypeDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
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"en-us": {
"role": {
"label": "Long-Term Debt, Type [Domain]",
"documentation": "Type of long-term debt arrangement, such as notes, line of credit, commercial paper, asset-based financing, project financing, letter of credit financing. These are debt arrangements that originally required repayment more than twelve months after issuance or greater than the normal operating cycle of the company, if longer."

}
}

},
"auth_ref": [
"r7",
"r19",
"r872",
"r873",
"r874"

]
},
"phxhf_MarcellusMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "MarcellusMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Marcellus [Member]",
"terseLabel": "Marcellus",
"documentation": "Marcellus."

}
}

},
"auth_ref": []

},
"us-gaap_MarketingAndAdvertisingExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "MarketingAndAdvertisingExpense",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 7.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Marketing and Advertising Expense",
"verboseLabel": "Advertising and marketing",
"terseLabel": "Advertising and marketing",
"documentation": "The total expense recognized in the period for promotion, public relations, and brand or product advertising."

}
}

},
"auth_ref": [
"r59"

]
},
"phxhf_MaturitiesOfLongTermDebtLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "MaturitiesOfLongTermDebtLineItems",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Maturities Of Long Term Debt [Line Items]"

}
}

},
"auth_ref": []

},
"srt_MaximumMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "MaximumMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Maximum [Member]",
"terseLabel": "Maximum",
"documentation": "Upper limit of the provided range."

}
}

},
"auth_ref": [
"r106",
"r108",
"r110",
"r111",
"r113",
"r141",
"r142",
"r285",
"r286",
"r287",
"r288",
"r364",
"r393",
"r421",
"r491",
"r544",
"r545",
"r551",
"r583",
"r584",
"r640",
"r642",
"r644",
"r645",
"r657",
"r676",
"r677",
"r695",
"r702",
"r713",
"r716",
"r717",
"r721",
"r722",
"r736",
"r882",
"r933",
"r934",
"r935",
"r936",
"r937",
"r938"

]
},
"ecd_MeasureAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "MeasureAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Measure [Axis]",
"terseLabel": "Measure:"

}
}

},
"auth_ref": [
"r795"

]
},
"ecd_MeasureName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "MeasureName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Measure Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r795"

]
},
"phxhf_MemberContribution": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "MemberContribution",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": 1.0,
"order": 24.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit"

],
"lang": {
"en-us": {
"role": {
"label": "Member Contribution",
"verboseLabel": "Contributions",
"terseLabel": "Members' contributions",
"documentation": "Member contribution."

}
}

},
"auth_ref": []

},
"us-gaap_MemberUnitsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "MemberUnitsMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit"

],
"lang": {
"en-us": {
"role": {
"label": "Member Units [Member]",
"verboseLabel": "Member's Equity",
"documentation": "Ownership interest in limited liability company (LLC)."

}
}

},
"auth_ref": []

},
"us-gaap_MembersCapital": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "MembersCapital",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_MembersEquity",
"weight": 1.0,
"order": 26.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Members' Capital",
"terseLabel": "Member's equity",
"documentation": "Amount of member capital in limited liability company (LLC)."

}
}

},
"auth_ref": [
"r77"

]
},
"us-gaap_MembersEquity": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "MembersEquity",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesAndStockholdersEquity",
"weight": 1.0,
"order": 25.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/SignificantAccountingPoliciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Members' Equity",
"totalLabel": "Total member's deficit",
"verboseLabel": "Members' equity",
"documentation": "Amount of ownership interest in limited liability company (LLC), attributable to the parent entity."

}
}

},
"auth_ref": [
"r77",
"r197",
"r198",
"r199",
"r200"

]
},
"phxhf_MineralAndNonOperatingMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "MineralAndNonOperatingMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Mineral And Non Operating [Member]",
"verboseLabel": "Mineral And Non Operating",
"terseLabel": "Mineral and Non-operating"

}
}

},
"auth_ref": []

},
"phxhf_MineralAndRoyaltyMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "MineralAndRoyaltyMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Mineral And Royalty [Member]",
"verboseLabel": "Mineral and royalty revenues",
"terseLabel": "Mineral and royalty revenues"

}
}

},
"auth_ref": []

},
"srt_MinimumMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "MinimumMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Minimum [Member]",
"terseLabel": "Minimum",
"documentation": "Lower limit of the provided range."

}
}

},
"auth_ref": [
"r106",
"r108",
"r110",
"r111",
"r113",
"r141",
"r142",
"r285",
"r286",
"r287",
"r288",
"r364",
"r393",
"r421",
"r491",
"r544",
"r545",
"r551",
"r583",
"r584",
"r640",
"r642",
"r644",
"r645",
"r657",
"r676",
"r677",
"r695",
"r702",
"r713",
"r716",
"r717",
"r721",
"r736",
"r882",
"r933",
"r934",
"r935",
"r936",
"r937",
"r938"

]
},
"ecd_MnpiDiscTimedForCompValFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "MnpiDiscTimedForCompValFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "MNPI Disclosure Timed for Compensation Value [Flag]",
"terseLabel": "MNPI Disclosure Timed for Compensation Value"

}
}

},
"auth_ref": [
"r814"

]
},
"phxhf_ModificationOfRightofuseAssetAndLeaseLiability": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ModificationOfRightofuseAssetAndLeaseLiability",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationScheduleOfSupplementalInformationToTheCondensedConsolidatedStatementsOfCashFlowsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Modification Of RightOfUse Asset And Lease Liability",
"terseLabel": "Modification of right-of-use asset and lease liability",
"documentation": "Modification of right-of-use asset and lease liability."

}
}

},
"auth_ref": []

},
"ecd_MtrlTermsOfTrdArrTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "MtrlTermsOfTrdArrTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Material Terms of Trading Arrangement [Text Block]",
"terseLabel": "Material Terms of Trading Arrangement"

}
}

},
"auth_ref": [
"r822"

]
},
"ecd_NamedExecutiveOfficersFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NamedExecutiveOfficersFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Named Executive Officers, Footnote [Text Block]",
"terseLabel": "Named Executive Officers, Footnote"

}
}

},
"auth_ref": [
"r796"

]
},
"srt_NaturalGasPerThousandCubicFeetMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "NaturalGasPerThousandCubicFeetMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Natural Gas and Natural Gas Liquids (NGL) [Member]",
"terseLabel": "NGL",
"documentation": "Flammable gas occurring naturally underground and liquid or liquefied hydrocarbon produced in manufacture, purification, and stabilization of natural gas (NGL)."

}
}

},
"auth_ref": [
"r515",
"r834",
"r939",
"r940",
"r941",
"r942",
"r943",
"r944",
"r946",
"r947",
"r948",
"r949"

]
},
"phxhf_NaturalGasProcessingContractsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "NaturalGasProcessingContractsMember",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingenciesAdditionalInformationDetail"
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],
"lang": {
"en-us": {
"role": {
"label": "Natural Gas Processing Contracts [Member]",
"documentation": "Natural Gas Processing Contracts"

}
}

},
"auth_ref": []

},
"phxhf_NaturalGasSaleMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "NaturalGasSaleMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Natural Gas Sale [Member]",
"terseLabel": "Natural gas"

}
}

},
"auth_ref": []

},
"us-gaap_NetCashProvidedByUsedInFinancingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetCashProvidedByUsedInFinancingActivities",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"weight": 1.0,
"order": 20.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Financing Activities",
"totalLabel": "Net cash provided by financing activities",
"documentation": "Amount of cash inflow (outflow) from financing activities, including discontinued operations. Financing activity cash flows include obtaining resources from owners and providing them with a return on, and a return of, their investment; borrowing money and repaying amounts borrowed, or settling the obligation; and obtaining and paying for other resources obtained from creditors on long-term credit."

}
}

},
"auth_ref": [
"r169"

]
},
"us-gaap_NetCashProvidedByUsedInFinancingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetCashProvidedByUsedInFinancingActivitiesAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Financing Activities [Abstract]",
"terseLabel": "CASH FLOWS FROM FINANCING ACTIVITIES"

}
}

},
"auth_ref": []

},
"us-gaap_NetCashProvidedByUsedInInvestingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetCashProvidedByUsedInInvestingActivities",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"weight": 1.0,
"order": 16.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Investing Activities",
"totalLabel": "Net cash used in investing activities",
"documentation": "Amount of cash inflow (outflow) from investing activities, including discontinued operations. Investing activity cash flows include making and collecting loans and acquiring and disposing of debt or equity instruments and property, plant, and equipment and other productive assets."

}
}

},
"auth_ref": [
"r169"

]
},
"us-gaap_NetCashProvidedByUsedInInvestingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetCashProvidedByUsedInInvestingActivitiesAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Investing Activities [Abstract]",
"verboseLabel": "CASH FLOWS FROM INVESTING ACTIVITIES"

}
}

},
"auth_ref": []

},
"us-gaap_NetCashProvidedByUsedInOperatingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetCashProvidedByUsedInOperatingActivities",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Operating Activities",
"totalLabel": "Net cash provided by operating activities",
"documentation": "Amount of cash inflow (outflow) from operating activities, including discontinued operations. Operating activity cash flows include transactions, adjustments, and changes in value not defined as investing or financing activities."

}
}

},
"auth_ref": [
"r66",
"r67",
"r68"

]
},
"us-gaap_NetCashProvidedByUsedInOperatingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetCashProvidedByUsedInOperatingActivitiesAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Operating Activities [Abstract]",
"verboseLabel": "CASH FLOWS FROM OPERATING ACTIVITIES"

}
}

},
"auth_ref": []

},
"phxhf_NetCashReceiptsPaymentsOnDerivatives": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "NetCashReceiptsPaymentsOnDerivatives",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfGainsAndLossesOnDerivativeInstrumentsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Receipts (Payments) On Derivatives",
"terseLabel": "Net cash receipts (payments) on derivatives",
"documentation": "Net cash receipts (payments) on derivatives."

}
}

},
"auth_ref": []

},
"phxhf_NetFairValueMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "NetFairValueMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Net Fair Value [Member]",
"verboseLabel": "Net Fair Value Presented in\u00a0Balance Sheet"

}
}

},
"auth_ref": []

},
"us-gaap_NetIncomeLoss": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NetIncomeLoss",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 2.0

},
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"totalLabel": "NET INCOME (LOSS)",
"definitionGuidance": "Net income (loss)",
"label": "Net Income (Loss)",
"terseLabel": "Net Income (Loss)",
"documentation": "The portion of profit or loss for the period, net of income taxes, which is attributable to the parent."

}
}

},
"auth_ref": [
"r58",
"r68",
"r91",
"r145",
"r161",
"r162",
"r165",
"r175",
"r180",
"r182",
"r183",
"r184",
"r185",
"r186",
"r188",
"r189",
"r192",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
"r298",
"r300",
"r301",
"r399",
"r402",
"r415",
"r427",
"r534",
"r613",
"r632",
"r633",
"r746",
"r880"

]
},
"us-gaap_NewAccountingPronouncementsPolicyPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NewAccountingPronouncementsPolicyPolicyTextBlock",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "New Accounting Pronouncements, Policy [Policy Text Block]",
"terseLabel": "Recent accounting standards not yet adopted",
"documentation": "Disclosure of accounting policy pertaining to new accounting pronouncements that may impact the entity's financial reporting. Includes, but is not limited to, quantification of the expected or actual impact."

}
}

},
"auth_ref": []

},
"ecd_NonGaapMeasureDescriptionTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonGaapMeasureDescriptionTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-GAAP Measure Description [Text Block]",
"terseLabel": "Non-GAAP Measure Description"

}
}

},
"auth_ref": [
"r795"

]
},
"ecd_NonNeosMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonNeosMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-NEOs [Member]",
"terseLabel": "Non-NEOs"

}
}

},
"auth_ref": [
"r759",
"r769",
"r779",
"r803",
"r811"

]
},
"ecd_NonPeoNeoAvgCompActuallyPaidAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonPeoNeoAvgCompActuallyPaidAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-PEO NEO Average Compensation Actually Paid Amount",
"terseLabel": "Non-PEO NEO Average Compensation Actually Paid Amount"

}
}

},
"auth_ref": [
"r786"

]
},
"ecd_NonPeoNeoAvgTotalCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonPeoNeoAvgTotalCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-PEO NEO Average Total Compensation Amount",
"terseLabel": "Non-PEO NEO Average Total Compensation Amount"

}
}

},
"auth_ref": [
"r785"

]
},
"ecd_NonPeoNeoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonPeoNeoMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-PEO NEO [Member]",
"terseLabel": "Non-PEO NEO"

}
}

},
"auth_ref": [
"r803"

]
},
"ecd_NonRule10b51ArrAdoptedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonRule10b51ArrAdoptedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Non-Rule 10b5-1 Arrangement Adopted [Flag]",
"terseLabel": "Non-Rule 10b5-1 Arrangement Adopted"

}
}

},
"auth_ref": [
"r822"

]
},
"ecd_NonRule10b51ArrTrmntdFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "NonRule10b51ArrTrmntdFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Non-Rule 10b5-1 Arrangement Terminated [Flag]",
"terseLabel": "Non-Rule 10b5-1 Arrangement Terminated"

}
}

},
"auth_ref": [
"r822"

]
},
"us-gaap_NonoperatingIncomeExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NonoperatingIncomeExpense",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NetIncomeLoss",
"weight": 1.0,
"order": 12.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Nonoperating Income (Expense)",
"totalLabel": "Total other expenses",
"documentation": "The aggregate amount of income or expense from ancillary business-related activities (that is to say, excluding major activities considered part of the normal operations of the business)."

}
}

},
"auth_ref": [
"r61"

]
},
"us-gaap_NonoperatingIncomeExpenseAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "NonoperatingIncomeExpenseAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Nonoperating Income (Expense) [Abstract]",
"verboseLabel": "OTHER INCOME (EXPENSE)"

}
}

},
"auth_ref": []

},
"srt_OfficerMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "OfficerMember",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Officer [Member]",
"verboseLabel": "Officer",
"documentation": "Person with designation of officer."

}
}

},
"auth_ref": [
"r229",
"r850",
"r984"

]
},
"phxhf_OffsetBalanceSheetMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OffsetBalanceSheetMember",
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"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Offset Balance Sheet [Member]",
"verboseLabel": "Gross Amounts Offset\u00a0in Balance Sheet"

}
}

},
"auth_ref": []

},
"us-gaap_OilAndGasDeliveryCommitmentsAndContractsAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasDeliveryCommitmentsAndContractsAxis",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingenciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas Delivery Commitments and Contracts [Axis]",
"documentation": "Information by location or principal source of oil and gas quantity subject to delivery commitment."

}
}

},
"auth_ref": [
"r839",
"r840"

]
},
"us-gaap_OilAndGasDeliveryCommitmentsAndContractsFixedPrice": {
"xbrltype": "perUnitItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasDeliveryCommitmentsAndContractsFixedPrice",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Delivery Commitment, Fixed Price",
"documentation": "The delivery price committed to in the contract."

}
}

},
"auth_ref": [
"r838"

]
},
"us-gaap_OilAndGasDeliveryCommitmentsAndContractsOilProducingPropertyDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasDeliveryCommitmentsAndContractsOilProducingPropertyDomain",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingenciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas Delivery Commitments and Contracts, Oil Producing Property [Domain]",
"documentation": "Location or source of oil or gas to be used as primary supply point to meet the existing contract or commitment."

}
}

},
"auth_ref": [
"r839",
"r840"

]
},
"srt_OilAndGasDeliveryCommitmentsAndContractsRemainingContractualVolume": {
"xbrltype": "volumeItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "OilAndGasDeliveryCommitmentsAndContractsRemainingContractualVolume",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Delivery Commitment, Quantity Committed",
"documentation": "Quantity of oil and gas subject to delivery commitment."

}
}

},
"auth_ref": [
"r840"

]
},
"us-gaap_OilAndGasExplorationAndProductionIndustriesDisclosuresAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasExplorationAndProductionIndustriesDisclosuresAbstract",
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"srt_OilAndGasInProcessActivitiesLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "OilAndGasInProcessActivitiesLineItems",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Present Activity [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r837"

]
},
"srt_OilAndGasInProcessActivitiesTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "OilAndGasInProcessActivitiesTable",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Present Activity [Table]",
"documentation": "Disclosure of information about oil and gas present activities. Includes, but is not limited to, number of wells in process of drilling, waterfloods in process of installation, and pressure maintenance operation."

}
}

},
"auth_ref": [
"r837"

]
},
"us-gaap_OilAndGasPropertiesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasPropertiesMember",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas Properties [Member]",
"verboseLabel": "Oil and Gas Properties",
"documentation": "Assets used to produce oil or gas."

}
}

},
"auth_ref": []

},
"us-gaap_OilAndGasPropertiesTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasPropertiesTextBlock",
"presentation": [
"http://www.ph.com/role/OilAndGasProperties"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Property and Equipment [Text Block]",
"terseLabel": "Oil and Gas Properties",
"documentation": "The entire disclosure for properties used in normal conduct of oil and gas exploration and producing operations. This disclosure may include property accounting policies and methodology, a schedule of property, plant and equipment gross, additions, deletions, transfers and other changes, depreciation, depletion and amortization expense, net, accumulated depreciation, depletion and amortization expense and useful lives."

}
}

},
"auth_ref": [
"r523"

]
},
"us-gaap_OilAndGasPropertySuccessfulEffortMethodAccumulatedDepreciationDepletionAndAmortization": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasPropertySuccessfulEffortMethodAccumulatedDepreciationDepletionAndAmortization",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail": {
"parentTag": "us-gaap_OilAndGasPropertySuccessfulEffortMethodNet",
"weight": -1.0,
"order": 4.0

},
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_OilAndGasPropertySuccessfulEffortMethodNet",
"weight": -1.0,
"order": 8.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Successful Efforts Method, Property and Equipment, Accumulated Depreciation, Depletion, and Amortization",
"negatedLabel": "Accumulated depletion",
"negatedTerseLabel": "Less: Accumulated depletion",
"documentation": "Amount of accumulated depreciation, depletion, and amortization of oil and gas property accounted for under successful efforts method."

}
}

},
"auth_ref": [
"r950"

]
},
"us-gaap_OilAndGasPropertySuccessfulEffortMethodGross": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasPropertySuccessfulEffortMethodGross",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail": {
"parentTag": "us-gaap_OilAndGasPropertySuccessfulEffortMethodNet",
"weight": 1.0,
"order": 1.0

},
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_OilAndGasPropertySuccessfulEffortMethodNet",
"weight": 1.0,
"order": 7.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Successful Efforts Method, Property and Equipment, before Accumulated Depreciation, Depletion, Amortization, and Impairment",
"verboseLabel": "Oil and gas properties",
"totalLabel": "Total oil and gas properties",
"documentation": "Amount, before accumulated depreciation, depletion, amortization, and impairment, of oil and gas properties accounted for under successful efforts method."

}
}

},
"auth_ref": [
"r950"

]
},
"us-gaap_OilAndGasPropertySuccessfulEffortMethodNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OilAndGasPropertySuccessfulEffortMethodNet",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 6.0

},
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Successful Efforts Method, Property and Equipment, after Accumulated Depreciation, Depletion, Amortization, and Impairment",
"totalLabel": "Net oil and gas properties",
"documentation": "Amount, after accumulated depreciation, depletion, amortization, and impairment, of oil and gas properties accounted for under successful efforts method."

}
}

},
"auth_ref": [
"r950"

]
},
"us-gaap_OperatingExpensesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingExpensesAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Expenses [Abstract]",
"verboseLabel": "OPERATING EXPENSES"

}
}

},
"auth_ref": []

},
"us-gaap_OperatingIncomeLoss": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingIncomeLoss",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NetIncomeLoss",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Income (Loss)",
"totalLabel": "INCOME FROM OPERATIONS",
"verboseLabel": "Segment operating profit",
"documentation": "The net result for the period of deducting operating expenses from operating revenues."

}
}

},
"auth_ref": [
"r97",
"r686",
"r861",
"r862",
"r863",
"r864",
"r865"

]
},
"us-gaap_OperatingLeaseCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeaseCost",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/LeasesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Cost",
"terseLabel": "Accretion of lease liability",
"documentation": "Amount of single lease cost, calculated by allocation of remaining cost of lease over remaining lease term. Includes, but is not limited to, single lease cost, after impairment of right-of-use asset, calculated by amortization of remaining right-of-use asset and accretion of lease liability."

}
}

},
"auth_ref": [
"r446",
"r724"

]
},
"us-gaap_OperatingLeaseLiability": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeaseLiability",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Liability",
"totalLabel": "Total lease liabilities",
"documentation": "Present value of lessee's discounted obligation for lease payments from operating lease."

}
}

},
"auth_ref": [
"r444"

]
},
"us-gaap_OperatingLeaseLiabilityCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeaseLiabilityCurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail": {
"parentTag": "us-gaap_OperatingLeaseLiability",
"weight": 1.0,
"order": 1.0

},
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_LiabilitiesCurrent",
"weight": 1.0,
"order": 17.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Liability, Current",
"verboseLabel": "Current operating lease liabilities",
"terseLabel": "Current operating lease liabilities",
"documentation": "Present value of lessee's discounted obligation for lease payments from operating lease, classified as current."

}
}

},
"auth_ref": [
"r444"

]
},
"us-gaap_OperatingLeaseLiabilityNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeaseLiabilityNoncurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail": {
"parentTag": "us-gaap_OperatingLeaseLiability",
"weight": 1.0,
"order": 2.0

},
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 22.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Liability, Noncurrent",
"verboseLabel": "Operating lease liabilities",
"terseLabel": "Noncurrent operating lease liabilities",
"documentation": "Present value of lessee's discounted obligation for lease payments from operating lease, classified as noncurrent."

}
}

},
"auth_ref": [
"r444"

]
},
"us-gaap_OperatingLeasePayments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeasePayments",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationScheduleOfSupplementalInformationToTheCondensedConsolidatedStatementsOfCashFlowsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Payments",
"terseLabel": "Cash paid for operating leases",
"documentation": "Amount of cash outflow from operating lease, excluding payments to bring another asset to condition and location necessary for its intended use."

}
}

},
"auth_ref": [
"r445",
"r447"

]
},
"us-gaap_OperatingLeaseRightOfUseAsset": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeaseRightOfUseAsset",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 9.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/LeasesSummaryOfTheCompanySRightOfUseAssetsAndLeaseLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Right-of-Use Asset",
"verboseLabel": "Right-of-use\u00a0assets, net",
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"terseLabel": "Total right-of-use assets",
"documentation": "Amount of lessee's right to use underlying asset under operating lease."

}
}

},
"auth_ref": [
"r443"

]
},
"us-gaap_OperatingLeaseRightOfUseAssetAmortizationExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingLeaseRightOfUseAssetAmortizationExpense",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Lease, Right-of-Use Asset, Periodic Reduction",
"verboseLabel": "Amortization of right-of-use assets",
"documentation": "Amount of periodic reduction over lease term of carrying amount of right-of-use asset from operating lease."

}
}

},
"auth_ref": [
"r856"

]
},
"phxhf_OperatingMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OperatingMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating [Member]",
"verboseLabel": "Operating"

}
}

},
"auth_ref": []

},
"us-gaap_OperatingSegmentsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OperatingSegmentsMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Segments [Member]",
"terseLabel": "Operating",
"documentation": "Identifies components of an entity that engage in business activities from which they may earn revenue and incur expenses, including transactions with other components of the same entity."

}
}

},
"auth_ref": [
"r215",
"r216",
"r217",
"r218",
"r219",
"r222",
"r690",
"r691"

]
},
"us-gaap_OtherAccruedLiabilitiesCurrentAndNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherAccruedLiabilitiesCurrentAndNoncurrent",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Accrued Liabilities",
"terseLabel": "Other",
"documentation": "Amount of expenses incurred but not yet paid classified as other."

}
}

},
"auth_ref": [
"r87"

]
},
"us-gaap_OtherAdditionalCapital": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherAdditionalCapital",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Additional Capital",
"verboseLabel": "Other additional capital",
"documentation": "Amount of additional paid-in capital (APIC) classified as other."

}
}

},
"auth_ref": [
"r52",
"r530"

]
},
"us-gaap_OtherAssetsCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherAssetsCurrent",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_AssetsCurrent",
"weight": 1.0,
"order": 5.0

},
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Assets, Current",
"verboseLabel": "Other current assets",
"totalLabel": "Total",
"documentation": "Amount of current assets classified as other."

}
}

},
"auth_ref": [
"r157",
"r725"

]
},
"us-gaap_OtherAssetsNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherAssetsNoncurrent",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 10.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Other Assets, Noncurrent",
"verboseLabel": "Other noncurrent assets",
"documentation": "Amount of noncurrent assets classified as other."

}
}

},
"auth_ref": [
"r149"

]
},
"us-gaap_OtherCommitment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherCommitment",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingenciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Commitment",
"verboseLabel": "Other Commitment",
"documentation": "Minimum amount of other commitment not otherwise specified in the taxonomy. Excludes commitments explicitly modeled in the taxonomy, including but not limited to, long-term and short-term purchase commitments, recorded and unrecorded purchase obligations, supply commitments, registration payment arrangements, leases, debt, product warranties, guarantees, environmental remediation obligations, and pensions."

}
}

},
"auth_ref": []

},
"us-gaap_OtherCommitmentsLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherCommitmentsLineItems",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingenciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Commitments [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_OtherCommitmentsTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherCommitmentsTable",
"presentation": [
"http://www.ph.com/role/CommitmentsAndContingenciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Commitments [Table]",
"documentation": "Disclosure of information about obligations resulting from other commitments."

}
}

},
"auth_ref": []

},
"phxhf_OtherCurrentAssets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OtherCurrentAssets",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": "us-gaap_OtherAssetsCurrent",
"weight": 1.0,
"order": 6.0

}
},
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Current Assets",
"terseLabel": "Other",
"documentation": "Other current assets."

}
}

},
"auth_ref": []

},
"phxhf_OtherCurrentAssetsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OtherCurrentAssetsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Other Current Assets [Abstract]",
"documentation": "Other Current Assets"

}
}

},
"auth_ref": []

},
"us-gaap_OtherCurrentAssetsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherCurrentAssetsMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Current Assets [Member]",
"terseLabel": "Other current assets",
"documentation": "Primary financial statement caption encompassing other current assets."

}
}

},
"auth_ref": [
"r30",
"r38"

]
},
"us-gaap_OtherCurrentAssetsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherCurrentAssetsTextBlock",
"presentation": [
"http://www.ph.com/role/OtherCurrentAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Other Current Assets [Text Block]",
"terseLabel": "Other Current Assets",
"documentation": "The entire disclosure for other current assets."

}
}

},
"auth_ref": []

},
"us-gaap_OtherExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherExpenses",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Expenses",
"terseLabel": "Other segment items",
"documentation": "Amount of expense classified as other."

}
}

},
"auth_ref": [
"r59",
"r60"

]
},
"us-gaap_OtherLiabilitiesNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherLiabilitiesNoncurrent",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 24.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Other Liabilities, Noncurrent",
"verboseLabel": "Other noncurrent liabilities",
"documentation": "Amount of liabilities classified as other, due after one year or the normal operating cycle, if longer."

}
}

},
"auth_ref": [
"r48"

]
},
"phxhf_OtherLocationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OtherLocationMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Location [Member]",
"terseLabel": "Other",
"documentation": "Other location."

}
}

},
"auth_ref": []

},
"us-gaap_OtherNoncurrentAssetsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherNoncurrentAssetsMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Noncurrent Assets [Member]",
"terseLabel": "Other noncurrent assets",
"documentation": "Primary financial statement caption encompassing other noncurrent assets."

}
}

},
"auth_ref": []

},
"us-gaap_OtherNoncurrentLiabilitiesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "OtherNoncurrentLiabilitiesMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Noncurrent Liabilities [Member]",
"terseLabel": "Other noncurrent liabilities",
"documentation": "Primary financial statement caption encompassing other noncurrent liabilities."

}
}

},
"auth_ref": []

},
"ecd_OtherPerfMeasureAmt": {
"xbrltype": "decimalItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "OtherPerfMeasureAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Other Performance Measure, Amount",
"terseLabel": "Other Performance Measure, Amount"

}
}

},
"auth_ref": [
"r795"

]
},
"phxhf_OtherRevenuesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OtherRevenuesMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Other Revenues [Member]",
"verboseLabel": "Other revenues",
"terseLabel": "Other revenue",
"documentation": "Other revenues."

}
}

},
"auth_ref": []

},
"ecd_OutstandingAggtErrCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "OutstandingAggtErrCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Aggregate Erroneous Compensation Amount",
"terseLabel": "Outstanding Aggregate Erroneous Compensation Amount"

}
}

},
"auth_ref": [
"r757",
"r767",
"r777",
"r809"

]
},
"phxhf_OutstandingDebt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "OutstandingDebt",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
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"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"
],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Debt",
"totalLabel": "Total outstanding debt",
"documentation": "Outstanding debt."

}
}

},
"auth_ref": []

},
"ecd_OutstandingRecoveryCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "OutstandingRecoveryCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Recovery Compensation Amount",
"terseLabel": "Compensation Amount"

}
}

},
"auth_ref": [
"r760",
"r770",
"r780",
"r812"

]
},
"ecd_OutstandingRecoveryIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "OutstandingRecoveryIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Recovery, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r760",
"r770",
"r780",
"r812"

]
},
"ecd_PayVsPerformanceDisclosureLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PayVsPerformanceDisclosureLineItems",
"lang": {
"en-us": {
"role": {
"label": "Pay vs Performance Disclosure [Line Items]",
"terseLabel": "Pay vs Performance Disclosure"

}
}

},
"auth_ref": [
"r784"

]
},
"phxhf_PaymentOfDeferredCharges": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PaymentOfDeferredCharges",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 25.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payment Of Deferred Charges",
"negatedLabel": "Payments of deferred closings",
"documentation": "Payment of deferred charges."

}
}

},
"auth_ref": []

},
"us-gaap_PaymentsOfDebtIssuanceCosts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PaymentsOfDebtIssuanceCosts",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 23.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payments of Debt Issuance Costs",
"negatedLabel": "Payments of debt issuance costs",
"documentation": "The cash outflow paid to third parties in connection with debt origination, which will be amortized over the remaining maturity period of the associated long-term debt."

}
}

},
"auth_ref": [
"r8"

]
},
"us-gaap_PaymentsToAcquireEquipmentOnLease": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PaymentsToAcquireEquipmentOnLease",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInInvestingActivities",
"weight": -1.0,
"order": 17.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payments to Acquire Equipment on Lease",
"negatedLabel": "Additions to oil and gas properties and leases",
"documentation": "The cash outflow for payments to acquire rented equipment which is recorded as an asset."

}
}

},
"auth_ref": [
"r65"

]
},
"us-gaap_PaymentsToAcquireOtherProductiveAssets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PaymentsToAcquireOtherProductiveAssets",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInInvestingActivities",
"weight": -1.0,
"order": 19.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payments to Acquire Other Productive Assets",
"negatedLabel": "Additions to equipment and other property",
"documentation": "Amount of cash outflow for the purchase of or improvements to tangible or intangible assets, used to produce goods or deliver services, classified as other."

}
}

},
"auth_ref": [
"r65"

]
},
"phxhf_PayrollAndPayrollRelatedExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PayrollAndPayrollRelatedExpenses",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 6.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Payroll And Payroll Related Expenses",
"verboseLabel": "Payroll and payroll-related",
"terseLabel": "Payroll and payroll-related",
"documentation": "Payroll and payroll related expenses."

}
}

},
"auth_ref": []

},
"ecd_PeerGroupIssuersFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PeerGroupIssuersFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Peer Group Issuers, Footnote [Text Block]",
"terseLabel": "Peer Group Issuers, Footnote"

}
}

},
"auth_ref": [
"r794"

]
},
"ecd_PeerGroupTotalShareholderRtnAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PeerGroupTotalShareholderRtnAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Peer Group Total Shareholder Return Amount",
"terseLabel": "Peer Group Total Shareholder Return Amount"

}
}

},
"auth_ref": [
"r794"

]
},
"ecd_PeoActuallyPaidCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PeoActuallyPaidCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO Actually Paid Compensation Amount",
"terseLabel": "PEO Actually Paid Compensation Amount"

}
}

},
"auth_ref": [
"r786"

]
},
"ecd_PeoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PeoMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO [Member]",
"terseLabel": "PEO"

}
}

},
"auth_ref": [
"r803"

]
},
"ecd_PeoName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PeoName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO Name",
"terseLabel": "PEO Name"

}
}

},
"auth_ref": [
"r796"

]
},
"ecd_PeoTotalCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PeoTotalCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO Total Compensation Amount",
"terseLabel": "PEO Total Compensation Amount"

}
}

},
"auth_ref": [
"r785"

]
},
"phxhf_PercentageOfDiscountAtParDebtInstrumentOutstandingPrincipalAmount": {
"xbrltype": "percentItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PercentageOfDiscountAtParDebtInstrumentOutstandingPrincipalAmount",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Percentage Of Discount At Par Debt Instrument Outstanding Principal Amount",
"documentation": "Percentage of discount at par debt instrument outstanding principal amount."

}
}

},
"auth_ref": []

},
"phxhf_PeriodAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PeriodAxis",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Period [Axis]"

}
}

},
"auth_ref": []

},
"phxhf_PeriodDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PeriodDomain",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Period [Domain]"

}
}

},
"auth_ref": []

},
"phxhf_PermianBasinMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PermianBasinMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Permian Basin [Member]",
"terseLabel": "Permian Basin",
"documentation": "Permian basin."

}
}

},
"auth_ref": []

},
"phxhf_PhantomUnitsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PhantomUnitsMember",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Phantom Units [Member]",
"terseLabel": "Phantom Units"

}
}

},
"auth_ref": []

},
"us-gaap_PlanNameAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PlanNameAxis",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Plan Name [Axis]",
"documentation": "Information by plan name for share-based payment arrangement."

}
}

},
"auth_ref": [
"r884",
"r885",
"r886",
"r887",
"r888",
"r889",
"r890",
"r891",
"r892",
"r893",
"r894",
"r895",
"r896",
"r897",
"r898",
"r899",
"r900",
"r901",
"r902",
"r903",
"r904",
"r905",
"r906",
"r907",
"r908",
"r909"

]
},
"us-gaap_PlanNameDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PlanNameDomain",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Plan Name [Domain]",
"documentation": "Plan name for share-based payment arrangement."

}
}

},
"auth_ref": [
"r884",
"r885",
"r886",
"r887",
"r888",
"r889",
"r890",
"r891",
"r892",
"r893",
"r894",
"r895",
"r896",
"r897",
"r898",
"r899",
"r900",
"r901",
"r902",
"r903",
"r904",
"r905",
"r906",
"r907",
"r908",
"r909"

]
},
"ecd_PnsnAdjsPrrSvcCstMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PnsnAdjsPrrSvcCstMember",
"presentation": [
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"http://xbrl.sec.gov/ecd/role/PvpDisclosure"
],
"lang": {
"en-us": {
"role": {
"label": "Pension Adjustments Prior Service Cost [Member]",
"terseLabel": "Pension Adjustments Prior Service Cost"

}
}

},
"auth_ref": [
"r787"

]
},
"ecd_PnsnAdjsSvcCstMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PnsnAdjsSvcCstMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Pension Adjustments Service Cost [Member]",
"terseLabel": "Pension Adjustments Service Cost"

}
}

},
"auth_ref": [
"r831"

]
},
"ecd_PnsnBnftsAdjFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PnsnBnftsAdjFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Pension Benefits Adjustments, Footnote [Text Block]",
"terseLabel": "Pension Benefits Adjustments, Footnote"

}
}

},
"auth_ref": [
"r786"

]
},
"phxhf_PowderRiverBasinMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PowderRiverBasinMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Powder River Basin [Member]",
"terseLabel": "Powder River Basin",
"documentation": "Powder river basin."

}
}

},
"auth_ref": []

},
"us-gaap_PrepaidExpenseCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PrepaidExpenseCurrent",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail": {
"parentTag": "us-gaap_OtherAssetsCurrent",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Prepaid Expense, Current",
"terseLabel": "Prepaid expenses",
"documentation": "Amount of asset related to consideration paid in advance for costs that provide economic benefits within a future period of one year or the normal operating cycle, if longer."

}
}

},
"auth_ref": [
"r156",
"r272",
"r273",
"r682"

]
},
"us-gaap_ProceedsFromDebtNetOfIssuanceCosts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ProceedsFromDebtNetOfIssuanceCosts",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": 1.0,
"order": 21.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Proceeds from Debt, Net of Issuance Costs",
"terseLabel": "Proceeds from issuances of debt, net of discount",
"documentation": "The cash inflow from additional borrowings, net of cash paid to third parties in connection with debt origination."

}
}

},
"auth_ref": [
"r167"

]
},
"us-gaap_ProceedsFromSaleOfPropertyPlantAndEquipment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ProceedsFromSaleOfPropertyPlantAndEquipment",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInInvestingActivities",
"weight": 1.0,
"order": 18.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Proceeds from Sale of Property, Plant, and Equipment",
"terseLabel": "Proceeds from sale of assets",
"documentation": "The cash inflow from the sale of long-lived, physical assets that are used in the normal conduct of business to produce goods and services and not intended for resale."

}
}

},
"auth_ref": [
"r64"

]
},
"us-gaap_ProductMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ProductMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Product [Member]",
"verboseLabel": "Product sales",
"documentation": "Article or substance produced by nature, labor or machinery."

}
}

},
"auth_ref": [
"r703"

]
},
"srt_ProductOrServiceAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "ProductOrServiceAxis",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Product and Service [Axis]",
"documentation": "Information by product and service, or group of similar products and similar services."

}
}

},
"auth_ref": [
"r115",
"r116",
"r117",
"r118",
"r119",
"r120",
"r140",
"r224",
"r492",
"r537",
"r538",
"r539",
"r540",
"r541",
"r542",
"r543",
"r679",
"r703",
"r735",
"r736",
"r737",
"r739",
"r741",
"r851",
"r878",
"r879",
"r883",
"r952",
"r955",
"r956",
"r957",
"r958",
"r959",
"r960",
"r961",
"r962",
"r963",
"r964",
"r965",
"r966",
"r967",
"r968",
"r969",
"r970",
"r971",
"r972",
"r973",
"r974",
"r975",
"r976",
"r977",
"r978",
"r979",
"r980",
"r981",
"r982"

]
},
"phxhf_ProductSalesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ProductSalesMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Product Sales [Member]",
"terseLabel": "Product sales"

}
}

},
"auth_ref": []

},
"srt_ProductsAndServicesDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "ProductsAndServicesDomain",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Product and Service [Domain]",
"documentation": "Product or service, or a group of similar products or similar services."

}
}

},
"auth_ref": [
"r115",
"r116",
"r117",
"r118",
"r119",
"r120",
"r140",
"r224",
"r492",
"r537",
"r538",
"r539",
"r540",
"r541",
"r542",
"r543",
"r679",
"r703",
"r735",
"r736",
"r737",
"r739",
"r741",
"r851",
"r878",
"r879",
"r883",
"r952",
"r955",
"r956",
"r957",
"r958",
"r959",
"r960",
"r961",
"r962",
"r963",
"r964",
"r965",
"r966",
"r967",
"r968",
"r969",
"r970",
"r971",
"r972",
"r973",
"r974",
"r975",
"r976",
"r977",
"r978",
"r979",
"r980",
"r981",
"r982"

]
},
"phxhf_PromissoryNoteMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PromissoryNoteMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Promissory Note [Member]"

}
}

},
"auth_ref": []

},
"us-gaap_PropertyPlantAndEquipmentByTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PropertyPlantAndEquipmentByTypeAxis",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Lived Tangible Asset [Axis]",
"documentation": "Information by type of long-lived, physical assets used to produce goods and services and not intended for resale."

}
}

},
"auth_ref": [
"r3",
"r449"

]
},
"us-gaap_PropertyPlantAndEquipmentTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "PropertyPlantAndEquipmentTypeDomain",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Lived Tangible Asset [Domain]",
"documentation": "Listing of long-lived, physical assets that are used in the normal conduct of business to produce goods and services and not intended for resale. Examples include land, buildings, machinery and equipment, and other types of furniture and equipment including, but not limited to, office equipment, furniture and fixtures, and computer equipment and software."

}
}

},
"auth_ref": [
"r72",
"r449"

]
},
"us-gaap_ProvedOilAndGasPropertySuccessfulEffortMethod": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ProvedOilAndGasPropertySuccessfulEffortMethod",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail": {
"parentTag": "us-gaap_OilAndGasPropertySuccessfulEffortMethodGross",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Successful Efforts Method, Property and Equipment, Proved Property, before Accumulated Depreciation, Depletion, Amortization, and Impairment",
"terseLabel": "Proved oil and natural gas properties",
"verboseLabel": "Oil and natural gas properties, proved",
"documentation": "Amount, before accumulated depreciation, depletion, amortization, and impairment, of oil and gas properties with proved reserve accounted for under successful efforts method."

}
}

},
"auth_ref": [
"r950"

]
},
"phxhf_PurchasePrice": {
"xbrltype": "perShareItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PurchasePrice",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Purchase Price",
"verboseLabel": "Purchase price",
"documentation": "Purchase price."

}
}

},
"auth_ref": []

},
"phxhf_PurchasedCrudeOilExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PurchasedCrudeOilExpenses",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 10.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Purchased Crude Oil Expenses",
"terseLabel": "Purchased crude oil expenses",
"documentation": "Purchased crude oil expenses."

}
}

},
"auth_ref": []

},
"phxhf_PurchasedCrudeOilSalesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "PurchasedCrudeOilSalesMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Purchased crude oil sales [Member]",
"terseLabel": "Purchased crude oil sales"

}
}

},
"auth_ref": []

},
"ecd_PvpTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PvpTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Pay vs Performance Disclosure [Table]",
"terseLabel": "Pay vs Performance Disclosure"
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}
}

},
"auth_ref": [
"r784"

]
},
"ecd_PvpTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "PvpTableTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Pay vs Performance [Table Text Block]",
"terseLabel": "Pay vs Performance Disclosure, Table"

}
}

},
"auth_ref": [
"r784"

]
},
"srt_RangeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "RangeAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statistical Measurement [Axis]",
"documentation": "Information by statistical measurement. Includes, but is not limited to, minimum, maximum, weighted average, arithmetic average, and median."

}
}

},
"auth_ref": [
"r106",
"r108",
"r110",
"r111",
"r113",
"r141",
"r142",
"r285",
"r286",
"r287",
"r288",
"r356",
"r364",
"r387",
"r388",
"r389",
"r393",
"r421",
"r466",
"r475",
"r491",
"r544",
"r545",
"r551",
"r583",
"r584",
"r640",
"r642",
"r644",
"r645",
"r657",
"r676",
"r677",
"r695",
"r702",
"r713",
"r716",
"r717",
"r721",
"r722",
"r736",
"r744",
"r876",
"r882",
"r912",
"r934",
"r935",
"r936",
"r937",
"r938"

]
},
"srt_RangeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "RangeMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statistical Measurement [Domain]",
"documentation": "Statistical measurement. Includes, but is not limited to, minimum, maximum, weighted average, arithmetic average, and median."

}
}

},
"auth_ref": [
"r106",
"r108",
"r110",
"r111",
"r113",
"r141",
"r142",
"r285",
"r286",
"r287",
"r288",
"r356",
"r364",
"r387",
"r388",
"r389",
"r393",
"r421",
"r466",
"r475",
"r491",
"r544",
"r545",
"r551",
"r583",
"r584",
"r640",
"r642",
"r644",
"r645",
"r657",
"r676",
"r677",
"r695",
"r702",
"r713",
"r716",
"r717",
"r721",
"r722",
"r736",
"r744",
"r876",
"r882",
"r912",
"r934",
"r935",
"r936",
"r937",
"r938"

]
},
"us-gaap_ReceivablesNetCurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ReceivablesNetCurrent",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_AssetsCurrent",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Receivables, Net, Current",
"verboseLabel": "Accounts receivable",
"documentation": "The total amount due to the entity within one year of the balance sheet date (or one operating cycle, if longer) from outside sources, including trade accounts receivable, notes and loans receivable, as well as any other types of receivables, net of allowances established for the purpose of reducing such receivables to an amount that approximates their net realizable value."

}
}

},
"auth_ref": [
"r725"

]
},
"us-gaap_ReconciliationOfOperatingProfitLossFromSegmentsToConsolidatedTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ReconciliationOfOperatingProfitLossFromSegmentsToConsolidatedTextBlock",
"presentation": [
"http://www.ph.com/role/SegmentsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Reconciliation of Operating Profit (Loss) from Segments to Consolidated [Table Text Block]",
"terseLabel": "Schedule Of Summarizes Segment Operating Profit and Reconciliation to Net Income (Loss)",
"documentation": "Tabular disclosure of the reconciliation of profit (loss) from reportable segments to the consolidated income (loss) before income tax expense (benefit) and discontinued operations. Includes, but is not limited to, reconciliation after income tax if income tax is allocated to the reportable segment."

}
}

},
"auth_ref": [
"r16",
"r17"

]
},
"ecd_RecoveryOfErrCompDisclosureLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "RecoveryOfErrCompDisclosureLineItems",
"lang": {
"en-us": {
"role": {
"label": "Recovery of Erroneously Awarded Compensation Disclosure [Line Items]",
"terseLabel": "Recovery of Erroneously Awarded Compensation Disclosure"

}
}

},
"auth_ref": [
"r752",
"r762",
"r772",
"r804"

]
},
"phxhf_RegisteredDebtMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RegisteredDebtMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Registered Debt [Member]",
"documentation": "Registered Debt"

}
}

},
"auth_ref": []

},
"phxhf_RegisteredNotes": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RegisteredNotes",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Registered Notes",
"documentation": "Registered Notes."

}
}

},
"auth_ref": []

},
"phxhf_RegulationAMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RegulationAMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Regulation A [Member]",
"verboseLabel": "Reg A Bonds"

}
}

},
"auth_ref": []

},
"phxhf_RegulationAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RegulationAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Regulation [Axis]"

}
}

},
"auth_ref": []

},
"phxhf_RegulationDMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RegulationDMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Regulation D [Member]",
"verboseLabel": "Reg D Bonds",
"terseLabel": "Regulation D"

}
}

},
"auth_ref": []

},
"phxhf_RegulationDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RegulationDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Regulation [Domain]"

}
}

},
"auth_ref": []

},
"phxhf_RelatedPartiesLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RelatedPartiesLineItems",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Related Parties [Line Items]"

}
}

},
"auth_ref": []

},
"phxhf_RelatedPartiesTable": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RelatedPartiesTable",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Related Parties [Table]"

}
}

},
"auth_ref": []

},
"us-gaap_RelatedPartyDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RelatedPartyDomain",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Related and Nonrelated Parties [Domain]",
"documentation": "Related and nonrelated parties. Related party includes, but is not limited to, affiliate, other entity for which investment is accounted for under equity method, trust for benefit of employee, principal owner, management, and member of immediate family, and other party that may be prevented from pursuing separate interests because of control, significant influence, or ownership interest."

}
}

},
"auth_ref": [
"r229",
"r363",
"r454",
"r455",
"r528",
"r533",
"r586",
"r587",
"r588",
"r589",
"r590",
"r610",
"r612",
"r639"

]
},
"us-gaap_RelatedPartyTransactionsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RelatedPartyTransactionsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Related Party Transactions [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_RelatedPartyTransactionsByRelatedPartyAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RelatedPartyTransactionsByRelatedPartyAxis",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Related and Nonrelated Parties [Axis]",
"documentation": "Information by related and nonrelated parties. Related party includes, but is not limited to, affiliate, other entity for which investment is accounted for under equity method, trust for benefit of employee, principal owner, management, and member of immediate family, and other party that may be prevented from pursuing separate interests because of control, significant influence, or ownership interest."

}
}

},
"auth_ref": [
"r229",
"r363",
"r454",
"r455",
"r528",
"r533",
"r586",
"r587",
"r588",
"r589",
"r590",
"r610",
"r612",
"r639",
"r930"

]
},
"us-gaap_RelatedPartyTransactionsDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RelatedPartyTransactionsDisclosureTextBlock",
"presentation": [
"http://www.ph.com/role/RelatedParties"

],
"lang": {
"en-us": {
"role": {
"label": "Related Party Transactions Disclosure [Text Block]",
"verboseLabel": "Related Parties",
"documentation": "The entire disclosure for related party transactions. Examples of related party transactions include transactions between (a) a parent company and its subsidiary; (b) subsidiaries of a common parent; (c) and entity and its principal owners; and (d) affiliates."

}
}

},
"auth_ref": [
"r451",
"r452",
"r453",
"r455",
"r456",
"r558",
"r559",
"r560",
"r617",
"r618",
"r619",
"r637",
"r638"

]
},
"us-gaap_RepaymentsOfDebt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RepaymentsOfDebt",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 22.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
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"label": "Repayments of Debt",
"negatedLabel": "Repayments of debt",
"documentation": "Amount of cash outflow for short-term and long-term debt. Excludes payment of lease obligation."

}
}

},
"auth_ref": [
"r855"

]
},
"ecd_RestatementDateAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "RestatementDateAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Restatement Determination Date [Axis]",
"terseLabel": "Restatement Determination Date:"

}
}

},
"auth_ref": [
"r753",
"r763",
"r773",
"r805"

]
},
"ecd_RestatementDeterminationDate": {
"xbrltype": "dateItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "RestatementDeterminationDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Restatement Determination Date",
"terseLabel": "Restatement Determination Date"

}
}

},
"auth_ref": [
"r754",
"r764",
"r774",
"r806"

]
},
"ecd_RestatementDoesNotRequireRecoveryTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "RestatementDoesNotRequireRecoveryTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Restatement Does Not Require Recovery [Text Block]",
"terseLabel": "Restatement does not require Recovery"

}
}

},
"auth_ref": [
"r761",
"r771",
"r781",
"r813"

]
},
"us-gaap_RetainedEarningsAccumulatedDeficit": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RetainedEarningsAccumulatedDeficit",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets": {
"parentTag": "us-gaap_MembersEquity",
"weight": 1.0,
"order": 27.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets"

],
"lang": {
"en-us": {
"role": {
"label": "Retained Earnings (Accumulated Deficit)",
"verboseLabel": "Accumulated deficit",
"documentation": "Amount of accumulated undistributed earnings (deficit)."

}
}

},
"auth_ref": [
"r53",
"r77",
"r531",
"r549",
"r550",
"r557",
"r594",
"r725"

]
},
"us-gaap_RetainedEarningsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RetainedEarningsMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit"

],
"lang": {
"en-us": {
"role": {
"label": "Retained Earnings [Member]",
"verboseLabel": "Accumulated Deficit",
"documentation": "Accumulated undistributed earnings (deficit)."

}
}

},
"auth_ref": [
"r143",
"r177",
"r178",
"r179",
"r181",
"r186",
"r187",
"r189",
"r262",
"r263",
"r274",
"r394",
"r395",
"r396",
"r397",
"r398",
"r400",
"r401",
"r402",
"r407",
"r409",
"r410",
"r412",
"r414",
"r439",
"r442",
"r546",
"r548",
"r562",
"r985"

]
},
"phxhf_RevenueAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RevenueAxis",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue [Axis]"

}
}

},
"auth_ref": []

},
"phxhf_RevenueDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RevenueDomain",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue [Domain]"

}
}

},
"auth_ref": []

},
"us-gaap_RevenueFromContractWithCustomerAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RevenueFromContractWithCustomerAbstract",
"lang": {
"en-us": {
"role": {
"label": "Revenue from Contract with Customer [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_RevenueFromContractWithCustomerIncludingAssessedTax": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RevenueFromContractWithCustomerIncludingAssessedTax",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue from Contract with Customer, Including Assessed Tax",
"verboseLabel": "Revenue from contract with customer",
"documentation": "Amount, including tax collected from customer, of revenue from satisfaction of performance obligation by transferring promised good or service to customer. Tax collected from customer is tax assessed by governmental authority that is both imposed on and concurrent with specific revenue-producing transaction, including, but not limited to, sales, use, value-added and excise."

}
}

},
"auth_ref": [
"r95",
"r96",
"r195",
"r206",
"r207",
"r215",
"r221",
"r224",
"r226",
"r228",
"r353",
"r354",
"r492"

]
},
"us-gaap_RevenueFromContractWithCustomerPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RevenueFromContractWithCustomerPolicyTextBlock",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue from Contract with Customer [Policy Text Block]",
"terseLabel": "Revenue from contracts with customers",
"documentation": "Disclosure of accounting policy for revenue from contract with customer."

}
}

},
"auth_ref": [
"r103",
"r345",
"r346",
"r347",
"r348",
"r349",
"r350",
"r351",
"r352",
"r678"

]
},
"us-gaap_RevenueFromContractWithCustomerTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RevenueFromContractWithCustomerTextBlock",
"presentation": [
"http://www.ph.com/role/Revenue"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue from Contract with Customer [Text Block]",
"terseLabel": "Revenue",
"documentation": "The entire disclosure of revenue from contract with customer to transfer good or service and to transfer nonfinancial asset. Includes, but is not limited to, disaggregation of revenue, credit loss recognized from contract with customer, judgment and change in judgment related to contract with customer, and asset recognized from cost incurred to obtain or fulfill contract with customer. Excludes insurance and lease contracts."

}
}

},
"auth_ref": [
"r103",
"r337",
"r338",
"r339",
"r340",
"r341",
"r342",
"r343",
"r344",
"r355"

]
},
"phxhf_RevenuePayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "RevenuePayable",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue Payable",
"terseLabel": "Revenue payables",
"documentation": "Revenue payable."

}
}

},
"auth_ref": []

},
"us-gaap_Revenues": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "Revenues",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingIncomeLoss",
"weight": 1.0,
"order": 11.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Revenues",
"terseLabel": "Total revenues",
"documentation": "Amount of revenue recognized from goods sold, services rendered, insurance premiums, or other activities that constitute an earning process. Includes, but is not limited to, investment and interest income before deduction of interest expense when recognized as a component of revenue, and sales and trading gain (loss)."

}
}

},
"auth_ref": [
"r95",
"r96",
"r166",
"r175",
"r195",
"r206",
"r207",
"r215",
"r221",
"r224",
"r226",
"r228",
"r261",
"r291",
"r292",
"r294",
"r295",
"r296",
"r297",
"r298",
"r300",
"r301",
"r427",
"r524",
"r690",
"r880"

]
},
"us-gaap_RevenuesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RevenuesAbstract",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Revenues [Abstract]",
"verboseLabel": "REVENUES"

}
}

},
"auth_ref": []

},
"us-gaap_RightOfUseAssetObtainedInExchangeForOperatingLeaseLiability": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "RightOfUseAssetObtainedInExchangeForOperatingLeaseLiability",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationScheduleOfSupplementalInformationToTheCondensedConsolidatedStatementsOfCashFlowsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Right-of-Use Asset Obtained in Exchange for Operating Lease Liability",
"terseLabel": "Right-of-use asset obtained in exchange for lease liability",
"documentation": "Amount of increase in right-of-use asset obtained in exchange for operating lease liability."

}
}

},
"auth_ref": [
"r448",
"r724"

]
},
"ecd_Rule10b51ArrAdoptedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "Rule10b51ArrAdoptedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Rule 10b5-1 Arrangement Adopted [Flag]",
"terseLabel": "Rule 10b5-1 Arrangement Adopted"

}
}

},
"auth_ref": [
"r822"

]
},
"ecd_Rule10b51ArrTrmntdFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "Rule10b51ArrTrmntdFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Rule 10b5-1 Arrangement Terminated [Flag]",
"terseLabel": "Rule 10b5-1 Arrangement Terminated"

}
}

},
"auth_ref": [
"r822"

]
},
"phxhf_ScheduleOfAccountsPayableAndAccruedLiabilitiesTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfAccountsPayableAndAccruedLiabilitiesTextBlock",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Accounts Payable And Accrued Liabilities [Text Block]",
"terseLabel": "Summary of Company's Accrued and Other Liabilities",
"documentation": "Schedule of accounts payable and accrued liabilities."

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfCashFlowSupplementalDisclosuresTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfCashFlowSupplementalDisclosuresTableTextBlock",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Cash Flow, Supplemental Disclosures [Table Text Block]",
"terseLabel": "Schedule of Supplemental Information to the Condensed Consolidated Statements of Cash Flows",
"documentation": "Tabular disclosure of supplemental cash flow information for the periods presented."

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfDerivativeInstrumentsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfDerivativeInstrumentsTextBlock",
"presentation": [
"http://www.ph.com/role/DerivativesTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Derivative Instruments [Table Text Block]",
"terseLabel": "Summary of Company's open crude oil derivative contracts",
"documentation": "Tabular disclosure of pertinent information about a derivative or group of derivatives on a disaggregated basis, such as for individual instruments, or small groups of similar instruments. May include a combination of the type of instrument, risks being hedged, notional amount, hedge designation, related hedged item, inception date, maturity date, or other relevant item."

}
}

},
"auth_ref": [
"r6",
"r26",
"r27",
"r28",
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"r29",
"r32",
"r34",
"r36",
"r37"

]
},
"phxhf_ScheduleOfFairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisTable": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfFairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisTable",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Fair Value Measurement Of Financial Assets And Liabilities Measured On Recurring Basis [Table]"

}
}

},
"auth_ref": []

},
"phxhf_ScheduleOfFairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfFairValueMeasurementOfFinancialAssetsAndLiabilitiesMeasuredOnRecurringBasisTableTextBlock",
"presentation": [
"http://www.ph.com/role/DerivativesTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Fair Value Measurement Of Financial Assets And Liabilities Measured On Recurring Basis [Table Text Block]",
"terseLabel": "Summary of Amounts Are Classified As Current Or Noncurrent Based On Their Anticipated Settlement Dates",
"documentation": "Schedule of fair value measurement of financial assets and liabilities measured on recurring basis."

}
}

},
"auth_ref": []

},
"phxhf_ScheduleOfGainAndLossOnDerivativeInstrumentTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfGainAndLossOnDerivativeInstrumentTableTextBlock",
"presentation": [
"http://www.ph.com/role/DerivativesTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Gain And Loss On Derivative Instrument [Table Text Block]",
"terseLabel": "Summary of Gains and Losses on Derivative Instruments",
"documentation": "Schedule of gain and loss on derivative instrument."

}
}

},
"auth_ref": []

},
"phxhf_ScheduleOfMaturitiesOfLongTermDebtTable": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfMaturitiesOfLongTermDebtTable",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Maturities Of Long Term Debt [Table]"

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfMaturitiesOfLongTermDebtTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfMaturitiesOfLongTermDebtTableTextBlock",
"presentation": [
"http://www.ph.com/role/DebtTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Maturities of Long-Term Debt [Table Text Block]",
"terseLabel": "Schedule of Company's Long-Term Debt",
"documentation": "Tabular disclosure of maturity and sinking fund requirement for long-term debt."

}
}

},
"auth_ref": [
"r4"

]
},
"us-gaap_ScheduleOfNonvestedShareActivityTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfNonvestedShareActivityTableTextBlock",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Nonvested Share Activity [Table Text Block]",
"terseLabel": "Summary of Incentive Plan",
"documentation": "Tabular disclosure of the changes in outstanding nonvested shares."

}
}

},
"auth_ref": [
"r79"

]
},
"srt_ScheduleOfOilAndGasInProcessActivitiesTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "ScheduleOfOilAndGasInProcessActivitiesTextBlock",
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesTables"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Present Activity [Table Text Block]",
"terseLabel": "Summary of Oil and Gas Properties, Net Consist",
"documentation": "Tabular disclosure of oil and gas present activities. Includes, but is not limited to, number of wells in process of drilling, waterfloods in process of installation, and pressure maintenance operation."

}
}

},
"auth_ref": [
"r837"

]
},
"phxhf_ScheduleOfOtherCurrentAssetsLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfOtherCurrentAssetsLineItems",
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Other Current Assets [Line Items]",
"documentation": "Schedule Of Other Current Assets"

}
}

},
"auth_ref": []

},
"phxhf_ScheduleOfOtherCurrentAssetsTable": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfOtherCurrentAssetsTable",
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsSummaryOfOtherCurrentAssetsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Other Current Assets [Table]",
"documentation": "Schedule of other current assets."

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfOtherCurrentAssetsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfOtherCurrentAssetsTableTextBlock",
"presentation": [
"http://www.ph.com/role/OtherCurrentAssetsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Other Current Assets [Table Text Block]",
"terseLabel": "Summary Of Company's Other Current Assets",
"documentation": "Tabular disclosure of the carrying amounts of other current assets."

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfSegmentReportingInformationBySegmentTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfSegmentReportingInformationBySegmentTable",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Segment Reporting Information, by Segment [Table]",
"documentation": "Disclosure of information about profit (loss) and total assets by reportable segment."

}
}

},
"auth_ref": [
"r13",
"r14",
"r15"

]
},
"phxhf_ScheduleOfSegmentReportingInformationBySegmentTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfSegmentReportingInformationBySegmentTableTextBlock",
"presentation": [
"http://www.ph.com/role/SegmentsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Segment Reporting Information By Segment [Table Text Block]",
"terseLabel": "Schedule of Segment Reporting Information by Segment",
"documentation": "Schedule of segment reporting information by segment"

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfShareBasedPaymentAwardStockOptionsValuationAssumptionsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfShareBasedPaymentAwardStockOptionsValuationAssumptionsTableTextBlock",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Share-Based Payment Award, Stock Options, Valuation Assumptions [Table Text Block]",
"verboseLabel": "Summary of Valuation of Performance Unit Awards Granted",
"documentation": "Tabular disclosure of the significant assumptions used during the year to estimate the fair value of stock options, including, but not limited to: (a) expected term of share options and similar instruments, (b) expected volatility of the entity's shares, (c) expected dividends, (d) risk-free rate(s), and (e) discount for post-vesting restrictions."

}
}

},
"auth_ref": [
"r80"

]
},
"phxhf_ScheduleOfTotalInterestCostTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "ScheduleOfTotalInterestCostTableTextBlock",
"presentation": [
"http://www.ph.com/role/DebtTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule Of Total Interest Cost [Table Text Block]",
"terseLabel": "Schedule of Total Interest Costs Incurred On Company's Debt",
"documentation": "Schedule of total interest cost"

}
}

},
"auth_ref": []

},
"phxhf_SecuritiesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "SecuritiesMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Securities [Member]",
"verboseLabel": "Securities",
"terseLabel": "Securities"

}
}

},
"auth_ref": []

},
"srt_SegmentGeographicalDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "SegmentGeographicalDomain",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Geographical [Domain]",
"documentation": "Geographical area."

}
}

},
"auth_ref": [
"r107",
"r109",
"r112",
"r114",
"r121",
"r122",
"r123",
"r124",
"r125",
"r126",
"r127",
"r128",
"r129",
"r130",
"r226",
"r227",
"r493",
"r494",
"r495",
"r496",
"r497",
"r498",
"r499",
"r500",
"r501",
"r502",
"r503",
"r504",
"r505",
"r506",
"r507",
"r508",
"r509",
"r510",
"r511",
"r512",
"r513",
"r514",
"r515",
"r516",
"r517",
"r518",
"r519",
"r520",
"r521",
"r522",
"r576",
"r579",
"r581",
"r641",
"r643",
"r646",
"r658",
"r665",
"r667",
"r668",
"r669",
"r670",
"r671",
"r672",
"r673",
"r674",
"r675",
"r680",
"r704",
"r727",
"r728",
"r729",
"r730",
"r731",
"r732",
"r733",
"r734",
"r738",
"r744",
"r883",
"r952",
"r955",
"r956",
"r958",
"r959",
"r960",
"r961",
"r962",
"r963",
"r964",
"r965",
"r966",
"r967",
"r968",
"r969",
"r970",
"r971",
"r972",
"r973",
"r974",
"r975",
"r976",
"r977",
"r978",
"r979",
"r980",
"r981",
"r982"

]
},
"us-gaap_SegmentOperatingActivitiesDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SegmentOperatingActivitiesDomain",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Activities [Domain]",
"documentation": "Operations of an entity including continuing and discontinued operations."

}
}

},
"auth_ref": []

},
"us-gaap_SegmentReportingAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SegmentReportingAbstract",
"lang": {
"en-us": {
"role": {
"label": "Segment Reporting [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_SegmentReportingDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SegmentReportingDisclosureTextBlock",
"presentation": [
"http://www.ph.com/role/Segments"

],
"lang": {
"en-us": {
"role": {
"label": "Segment Reporting Disclosure [Text Block]",
"terseLabel": "Segments",
"documentation": "The entire disclosure for reporting segments including data and tables. Reportable segments include those that meet any of the following quantitative thresholds a) it's reported revenue, including sales to external customers and intersegment sales or transfers is 10 percent or more of the combined revenue, internal and external, of all operating segments b) the absolute amount of its reported profit or loss is 10 percent or more of the greater, in absolute amount of 1) the combined reported profit of all operating segments that did not report a loss or 2) the combined reported loss of all operating segments that did report a loss c) its assets are 10 percent or more of the combined assets of all operating segments."

}
}

},
"auth_ref": [
"r98",
"r195",
"r201",
"r202",
"r203",
"r204",
"r205",
"r212",
"r213",
"r214",
"r219",
"r220",
"r221",
"r222",
"r223",
"r224",
"r225",
"r228",
"r687",
"r688",
"r689",
"r690",
"r692",
"r693",
"r694"

]
},
"us-gaap_SegmentReportingInformationLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SegmentReportingInformationLineItems",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Segment Reporting Information [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
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"us-gaap_SellingGeneralAndAdministrativeExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SellingGeneralAndAdministrativeExpense",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 5.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations",
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Selling, General and Administrative Expense",
"verboseLabel": "Selling, general and administrative",
"terseLabel": "Selling, general, and administrative",
"documentation": "The aggregate total costs related to selling a firm's product and services, as well as all other general and administrative expenses. Direct selling expenses (for example, credit, warranty, and advertising) are expenses that can be directly linked to the sale of specific products. Indirect selling expenses are expenses that cannot be directly linked to the sale of specific products, for example telephone expenses, Internet, and postal charges. General and administrative expenses include salaries of non-sales personnel, rent, utilities, communication, etc."

}
}

},
"auth_ref": [
"r59"

]
},
"us-gaap_SeniorSubordinatedNotesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SeniorSubordinatedNotesMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Senior Subordinated Notes [Member]",
"documentation": "A senior subordinated note is a bond that takes priority over other debt securities sold by the issuer. In the event the issuer goes bankrupt, senior subordinated debt holders receive priority for [must receive] repayment [prior] relative to junior and unsecured (general) creditors. However senior subordinated notes are junior to Senior Notes and Senior bond holders."

}
}

},
"auth_ref": []

},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsGrantsInPeriod": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsGrantsInPeriod",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfIncentivePlanDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Equity Instruments Other than Options, Grants in Period",
"verboseLabel": "Number of units - Granted - Phantom Units",
"documentation": "The number of grants made during the period on other than stock (or unit) option plans (for example, phantom stock or unit plan, stock or unit appreciation rights plan, performance target plan)."

}
}

},
"auth_ref": [
"r379"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsGrantsInPeriodWeightedAverageGrantDateFairValue": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsGrantsInPeriodWeightedAverageGrantDateFairValue",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfIncentivePlanDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Equity Instruments Other than Options, Grants in Period, Weighted Average Grant Date Fair Value",
"terseLabel": "Weighted Average Per Share Grant Date Fair Value - Granted - Phantom Units",
"documentation": "The weighted average fair value at grant date for nonvested equity-based awards issued during the period on other than stock (or unit) option plans (for example, phantom stock or unit plan, stock or unit appreciation rights plan, performance target plan)."

}
}

},
"auth_ref": [
"r379"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsNonvestedNumber": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsNonvestedNumber",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfIncentivePlanDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Equity Instruments Other than Options, Nonvested, Number",
"periodStartLabel": "Number of units - Nonvested beginning balance",
"periodEndLabel": "Number of units - Nonvested ending balance",
"documentation": "The number of non-vested equity-based payment instruments, excluding stock (or unit) options, that validly exist and are outstanding as of the balance sheet date."

}
}

},
"auth_ref": [
"r376",
"r377"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsNonvestedWeightedAverageGrantDateFairValue": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsNonvestedWeightedAverageGrantDateFairValue",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfIncentivePlanDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Equity Instruments Other than Options, Nonvested, Weighted Average Grant Date Fair Value",
"periodStartLabel": "Weighted Average Per Share Grant Date Fair Value - Nonvested beginning balance",
"periodEndLabel": "Weighted Average Per Share Grant Date Fair Value - Nonvested ending balance",
"documentation": "Per share or unit weighted-average fair value of nonvested award under share-based payment arrangement. Excludes share and unit options."

}
}

},
"auth_ref": [
"r376",
"r377"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsDiscountForPostvestingRestrictions": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsDiscountForPostvestingRestrictions",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfValuationOfPerformanceUnitAwardsGrantedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Fair Value Assumptions, Discount for Postvesting Restrictions",
"verboseLabel": "Discount for lack of marketability",
"documentation": "Restrictions on equity-based instruments during the vesting period, such as the inability to transfer unvested awards, are not taken into account in estimating the fair value of the award. However, restrictions that remain in effect after an award is vested, such as the inability to transfer or hedge vested options or a prohibition on the sale of outstanding vested shares (or other type of equity) for a period of time, affect the estimate of an award's fair value."

}
}

},
"auth_ref": [
"r390"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsExpectedDividendRate": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsExpectedDividendRate",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfValuationOfPerformanceUnitAwardsGrantedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Fair Value Assumptions, Expected Dividend Rate",
"terseLabel": "Dividend yield",
"documentation": "The estimated dividend rate (a percentage of the share price) to be paid (expected dividends) to holders of the underlying shares over the option's term."

}
}

},
"auth_ref": [
"r388"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsExpectedVolatilityRate": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsExpectedVolatilityRate",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfValuationOfPerformanceUnitAwardsGrantedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Fair Value Assumptions, Expected Volatility Rate",
"terseLabel": "Expected volatility",
"documentation": "The estimated measure of the percentage by which a share price is expected to fluctuate during a period. Volatility also may be defined as a probability-weighted measure of the dispersion of returns about the mean. The volatility of a share price is the standard deviation of the continuously compounded rates of return on the share over a specified period. That is the same as the standard deviation of the differences in the natural logarithms of the stock prices plus dividends, if any, over the period."

}
}

},
"auth_ref": [
"r387"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsRiskFreeInterestRate": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsRiskFreeInterestRate",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfValuationOfPerformanceUnitAwardsGrantedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Fair Value Assumptions, Risk Free Interest Rate",
"terseLabel": "Risk-free interest rate",
"documentation": "The risk-free interest rate assumption that is used in valuing an option on its own shares."

}
}

},
"auth_ref": [
"r389"

]
},
"us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsGrantsInPeriodGross": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsGrantsInPeriodGross",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Options, Grants in Period, Gross",
"verboseLabel": "Equity granted",
"documentation": "Gross number of share options (or share units) granted during the period."

}
}

},
"auth_ref": [
"r372"

]
},
"us-gaap_ShareBasedCompensationArrangementsByShareBasedPaymentAwardAwardTypeAndPlanNameDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareBasedCompensationArrangementsByShareBasedPaymentAwardAwardTypeAndPlanNameDomain",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Award Types",
"terseLabel": "All Award Types",
"documentation": "Award under share-based payment arrangement."

}
}

},
"auth_ref": [
"r365",
"r366",
"r367",
"r368",
"r369",
"r370",
"r371",
"r372",
"r373",
"r374",
"r375",
"r376",
"r377",
"r378",
"r379",
"r380",
"r381",
"r382",
"r383",
"r384",
"r385",
"r386",
"r387",
"r388",
"r389",
"r390"

]
},
"us-gaap_SharebasedCompensationArrangementBySharebasedPaymentAwardFairValueAssumptionsExpectedTerm1": {
"xbrltype": "durationItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SharebasedCompensationArrangementBySharebasedPaymentAwardFairValueAssumptionsExpectedTerm1",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationSummaryOfValuationOfPerformanceUnitAwardsGrantedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Share-Based Compensation Arrangement by Share-Based Payment Award, Fair Value Assumptions, Expected Term",
"terseLabel": "Expected term (in years)",
"documentation": "Expected term of award under share-based payment arrangement, in 'PnYnMnDTnHnMnS' format, for example, 'P1Y5M13D' represents reported fact of one year, five months, and thirteen days."

}
}

},
"auth_ref": [
"r386"

]
},
"us-gaap_ShareholdersEquityAndShareBasedPaymentsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ShareholdersEquityAndShareBasedPaymentsTextBlock",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensation"

],
"lang": {
"en-us": {
"role": {
"label": "Shareholders' Equity and Share-Based Payments [Text Block]",
"verboseLabel": "Equity-Based Compensation",
"documentation": "The entire disclosure for shareholders' equity and share-based payment arrangement. Includes, but is not limited to, disclosure of policy and terms of share-based payment arrangement, deferred compensation arrangement, and employee stock purchase plan (ESPP)."

}
}

},
"auth_ref": [
"r76",
"r78"

]
},
"us-gaap_SignificantAccountingPoliciesTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SignificantAccountingPoliciesTextBlock",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Significant Accounting Policies [Text Block]",
"terseLabel": "Significant Accounting Policies",
"documentation": "The entire disclosure for all significant accounting policies of the reporting entity."

}
}

},
"auth_ref": [
"r69",
"r173"

]
},
"phxhf_StatementBusinessSegmentAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "StatementBusinessSegmentAxis",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statement Business Segment [Axis]"

}
}

},
"auth_ref": []

},
"phxhf_StatementBusinessSegmentDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "StatementBusinessSegmentDomain",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSegmentReportingInformationBySegmentDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesSegmentOperatingProfitAndReconciliationToNetIncomeLossDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statement Business Segment [Domain]"

}
}

},
"auth_ref": []

},
"us-gaap_StatementClassOfStockAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementClassOfStockAxis",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Class of Stock [Axis]",
"documentation": "Information by the different classes of stock of the entity."

}
}

},
"auth_ref": [
"r104",
"r153",
"r154",
"r155",
"r175",
"r190",
"r191",
"r193",
"r194",
"r199",
"r200",
"r261",
"r291",
"r294",
"r295",
"r296",
"r300",
"r301",
"r330",
"r331",
"r332",
"r333",
"r335",
"r427",
"r553",
"r554",
"r555",
"r556",
"r562",
"r563",
"r564",
"r565",
"r566",
"r567",
"r568",
"r569",
"r570",
"r571",
"r572",
"r573",
"r593",
"r614",
"r634",
"r659",
"r660",
"r661",
"r662",
"r663",
"r833",
"r857",
"r860"

]
},
"us-gaap_StatementEquityComponentsAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementEquityComponentsAxis",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Components [Axis]",
"documentation": "Information by component of equity."

}
}

},
"auth_ref": [
"r5",
"r51",
"r54",
"r55",
"r143",
"r163",
"r164",
"r165",
"r177",
"r178",
"r179",
"r181",
"r186",
"r187",
"r189",
"r196",
"r262",
"r263",
"r274",
"r336",
"r394",
"r395",
"r396",
"r397",
"r398",
"r400",
"r401",
"r402",
"r407",
"r408",
"r409",
"r410",
"r411",
"r412",
"r414",
"r428",
"r429",
"r430",
"r431",
"r432",
"r433",
"r439",
"r442",
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"r450",
"r535",
"r546",
"r547",
"r548",
"r562",
"r634"

]
},
"srt_StatementGeographicalAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2024",
"localname": "StatementGeographicalAxis",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Geographical [Axis]",
"documentation": "Information by geographical components."

}
}

},
"auth_ref": [
"r107",
"r109",
"r112",
"r114",
"r121",
"r122",
"r123",
"r124",
"r125",
"r126",
"r127",
"r128",
"r129",
"r130",
"r226",
"r227",
"r493",
"r494",
"r495",
"r496",
"r497",
"r498",
"r499",
"r500",
"r501",
"r502",
"r503",
"r504",
"r505",
"r506",
"r507",
"r508",
"r509",
"r510",
"r511",
"r512",
"r513",
"r514",
"r515",
"r516",
"r517",
"r518",
"r519",
"r520",
"r521",
"r522",
"r576",
"r579",
"r581",
"r641",
"r643",
"r646",
"r658",
"r665",
"r667",
"r668",
"r669",
"r670",
"r671",
"r672",
"r673",
"r674",
"r675",
"r680",
"r704",
"r727",
"r728",
"r729",
"r730",
"r731",
"r732",
"r733",
"r734",
"r738",
"r744",
"r883",
"r952",
"r955",
"r956",
"r958",
"r959",
"r960",
"r961",
"r962",
"r963",
"r964",
"r965",
"r966",
"r967",
"r968",
"r969",
"r970",
"r971",
"r972",
"r973",
"r974",
"r975",
"r976",
"r977",
"r978",
"r979",
"r980",
"r981",
"r982"

]
},
"us-gaap_StatementLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementLineItems",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Statement [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r177",
"r178",
"r179",
"r196",
"r442",
"r492",
"r552",
"r573",
"r585",
"r586",
"r587",
"r588",
"r589",
"r590",
"r593",
"r596",
"r597",
"r598",
"r599",
"r600",
"r601",
"r602",
"r603",
"r604",
"r606",
"r607",
"r608",
"r609",
"r610",
"r612",
"r615",
"r616",
"r620",
"r621",
"r622",
"r623",
"r624",
"r625",
"r626",
"r627",
"r628",
"r629",
"r630",
"r631",
"r634",
"r745"

]
},
"us-gaap_StatementOfCashFlowsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementOfCashFlowsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Statement of Cash Flows [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_StatementOfFinancialPositionAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementOfFinancialPositionAbstract",
"lang": {
"en-us": {
"role": {
"label": "Statement of Financial Position [Abstract]"

}
}

},
"auth_ref": []

},
"phxhf_StatementOfFinancialPositionLocationAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "StatementOfFinancialPositionLocationAxis",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statement of Financial Position Location [Axis]"

}
}

},
"auth_ref": []

},
"phxhf_StatementOfFinancialPositionLocationDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "StatementOfFinancialPositionLocationDomain",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfAmountsAreClassifiedAsCurrentOrNonCurrentBasedOnTheirAnticipatedSettlementDatesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Statement of Financial Position Location [Domain]"

}
}

},
"auth_ref": []

},
"us-gaap_StatementOfStockholdersEquityAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementOfStockholdersEquityAbstract",
"lang": {
"en-us": {
"role": {
"label": "Statement of Stockholders' Equity [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_StatementOperatingActivitiesSegmentAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementOperatingActivitiesSegmentAxis",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Activities [Axis]",
"documentation": "Information by continuing and discontinuing operations."

}
}

},
"auth_ref": []

},
"us-gaap_StatementTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementTable",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedBalanceSheets",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit",
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Statement [Table]",
"documentation": "Disclosure of information about statement of comprehensive income, income, other comprehensive income, financial position, cash flows, and shareholders' equity."

}
}

},
"auth_ref": [
"r177",
"r178",
"r179",
"r196",
"r229",
"r442",
"r492",
"r552",
"r573",
"r585",
"r586",
"r587",
"r588",
"r589",
"r590",
"r593",
"r596",
"r597",
"r598",
"r599",
"r600",
"r601",
"r602",
"r603",
"r604",
"r606",
"r607",
"r608",
"r609",
"r610",
"r612",
"r615",
"r616",
"r620",
"r621",
"r622",
"r623",
"r624",
"r625",
"r626",
"r627",
"r628",
"r629",
"r630",
"r631",
"r634",
"r745"

]
},
"ecd_StkPrcOrTsrEstimationMethodTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "StkPrcOrTsrEstimationMethodTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Price or TSR Estimation Method [Text Block]",
"terseLabel": "Stock Price or TSR Estimation Method"

}
}

},
"auth_ref": [
"r756",
"r766",
"r776",
"r808"

]
},
"us-gaap_StockAppreciationRightsSARSMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StockAppreciationRightsSARSMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Appreciation Rights (SARs) [Member]",
"terseLabel": "Stock Appreciation Rights (SARs)",
"documentation": "Right to receive cash or shares equal to appreciation of predetermined number of grantor's shares during predetermined time period."

}
}

},
"auth_ref": []

},
"us-gaap_StockIssuedDuringPeriodSharesEmployeeBenefitPlan": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StockIssuedDuringPeriodSharesEmployeeBenefitPlan",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Issued During Period, Shares, Employee Benefit Plan",
"terseLabel": "Stock issued during period",
"documentation": "Number of shares issued during the period to an employee benefit plan, such as a defined contribution or defined benefit plan."

}
}

},
"auth_ref": []

},
"us-gaap_StockholdersEquityIncludingPortionAttributableToNoncontrollingInterest": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StockholdersEquityIncludingPortionAttributableToNoncontrollingInterest",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfChangesInEquityDeficit"

],
"lang": {
"en-us": {
"role": {
"label": "Equity, Including Portion Attributable to Noncontrolling Interest",
"periodStartLabel": "Beginning balance",
"periodEndLabel": "Ending balance",
"documentation": "Amount of equity (deficit) attributable to parent and noncontrolling interest. Excludes temporary equity."

}
}

},
"auth_ref": [
"r22",
"r23",
"r25",
"r143",
"r144",
"r164",
"r177",
"r178",
"r179",
"r181",
"r186",
"r187",
"r262",
"r263",
"r274",
"r336",
"r394",
"r395",
"r396",
"r397",
"r398",
"r400",
"r401",
"r402",
"r407",
"r408",
"r409",
"r410",
"r411",
"r412",
"r414",
"r428",
"r429",
"r433",
"r440",
"r450",
"r547",
"r548",
"r561",
"r595",
"r611",
"r635",
"r636",
"r664",
"r747",
"r859",
"r870",
"r924",
"r985"

]
},
"us-gaap_SubsequentEventLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventLineItems",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event [Line Items]",
"documentation": "Detail information of subsequent event by type. User is expected to use existing line items from elsewhere in the taxonomy as the primary line items for this disclosure, which is further associated with dimension and member elements pertaining to a subsequent event."

}
}

},
"auth_ref": [
"r434",
"r458"

]
},
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"us-gaap_SubsequentEventMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventMember",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event [Member]",
"terseLabel": "Subsequent event",
"documentation": "Identifies event that occurred after the balance sheet date but before financial statements are issued or available to be issued."

}
}

},
"auth_ref": [
"r434",
"r458"

]
},
"us-gaap_SubsequentEventTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventTable",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event [Table]",
"documentation": "Disclosure of information about significant event or transaction occurring between statement of financial position date and date when financial statements were issued."

}
}

},
"auth_ref": [
"r434",
"r458"

]
},
"us-gaap_SubsequentEventTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventTypeAxis",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event Type [Axis]",
"documentation": "Information by event that occurred after the balance sheet date but before financial statements are issued or available to be issued."

}
}

},
"auth_ref": [
"r434",
"r458"

]
},
"us-gaap_SubsequentEventTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventTypeDomain",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event Type [Domain]",
"documentation": "Event that occurred after the balance sheet date but before financial statements are issued or available to be issued."

}
}

},
"auth_ref": [
"r434",
"r458"

]
},
"us-gaap_SubsequentEventsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Subsequent Events [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_SubsequentEventsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SubsequentEventsTextBlock",
"presentation": [
"http://www.ph.com/role/SubsequentEvents"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Events [Text Block]",
"terseLabel": "Subsequent Events",
"documentation": "The entire disclosure for significant events or transactions that occurred after the balance sheet date through the date the financial statements were issued or the date the financial statements were available to be issued. Examples include: the sale of a capital stock issue, purchase of a business, settlement of litigation, catastrophic loss, significant foreign exchange rate changes, loans to insiders or affiliates, and transactions not in the ordinary course of business."

}
}

},
"auth_ref": [
"r457",
"r459"

]
},
"us-gaap_SupplementalCashFlowInformationAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SupplementalCashFlowInformationAbstract",
"lang": {
"en-us": {
"role": {
"label": "Supplemental Cash Flow Information [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_SwapMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SwapMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Swap [Member]",
"terseLabel": "Swaps",
"documentation": "A forward-based contract in which two parties agree to swap streams of payments over a specified period. The payment streams are based on an agreed-upon (or notional) principal amount. The term notional is used because swap contracts generally involve no exchange of principal at either inception or maturity. Rather, the notional amount serves as a basis for calculation of the payment streams to be exchanged."

}
}

},
"auth_ref": [
"r82",
"r600",
"r604",
"r609",
"r625",
"r631",
"r654",
"r655",
"r744"

]
},
"ecd_TabularListTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TabularListTableTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Tabular List [Table Text Block]",
"terseLabel": "Tabular List, Table"

}
}

},
"auth_ref": [
"r802"

]
},
"phxhf_TotalInterestCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TotalInterestCost",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail": {
"parentTag": "us-gaap_InterestExpenseNonoperating",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://www.ph.com/role/DebtScheduleOfTotalInterestCostsIncurredOnCompanysDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Total Interest Cost",
"totalLabel": "Total interest cost",
"documentation": "Total interest cost."

}
}

},
"auth_ref": []

},
"ecd_TotalShareholderRtnAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TotalShareholderRtnAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Total Shareholder Return Amount",
"terseLabel": "Total Shareholder Return Amount"

}
}

},
"auth_ref": [
"r794"

]
},
"ecd_TotalShareholderRtnVsPeerGroupTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TotalShareholderRtnVsPeerGroupTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Total Shareholder Return Vs Peer Group [Text Block]",
"terseLabel": "Total Shareholder Return Vs Peer Group"

}
}

},
"auth_ref": [
"r801"

]
},
"ecd_TradingArrAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TradingArrAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement [Axis]",
"terseLabel": "Trading Arrangement:"

}
}

},
"auth_ref": [
"r821"

]
},
"ecd_TradingArrByIndTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TradingArrByIndTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangements, by Individual [Table]",
"terseLabel": "Trading Arrangements, by Individual"

}
}

},
"auth_ref": [
"r823"

]
},
"phxhf_TrancheOneMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TrancheOneMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Tranche One [Member]",
"terseLabel": "Tranche one",
"documentation": "Tranche one."

}
}

},
"auth_ref": []

},
"us-gaap_TransfersAndServicingOfFinancialInstrumentsTypesOfFinancialInstrumentsDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "TransfersAndServicingOfFinancialInstrumentsTypesOfFinancialInstrumentsDomain",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Financial Instruments [Domain]",
"documentation": "Instrument or contract that imposes a contractual obligation to deliver cash or another financial instrument or to exchange other financial instruments on potentially unfavorable terms and conveys a contractual right to receive cash or another financial instrument or to exchange other financial instruments on potentially favorable terms."

}
}

},
"auth_ref": [
"r231",
"r232",
"r233",
"r234",
"r235",
"r236",
"r237",
"r238",
"r239",
"r240",
"r241",
"r242",
"r243",
"r244",
"r245",
"r246",
"r247",
"r248",
"r249",
"r250",
"r251",
"r252",
"r253",
"r254",
"r255",
"r256",
"r257",
"r258",
"r259",
"r260",
"r327",
"r334",
"r413",
"r425",
"r460",
"r461",
"r462",
"r463",
"r464",
"r465",
"r466",
"r467",
"r468",
"r469",
"r470",
"r471",
"r472",
"r473",
"r474",
"r476",
"r477",
"r478",
"r479",
"r480",
"r481",
"r482",
"r483",
"r484",
"r485",
"r486",
"r487",
"r488",
"r489",
"r490",
"r536",
"r714",
"r715",
"r716",
"r717",
"r718",
"r719",
"r720",
"r721",
"r722",
"r726",
"r841",
"r842",
"r843",
"r844",
"r845",
"r846",
"r847",
"r866",
"r867",
"r868",
"r869",
"r910",
"r911",
"r912",
"r913",
"r920",
"r923"

]
},
"ecd_TrdArrAdoptionDate": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrAdoptionDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Adoption Date",
"terseLabel": "Adoption Date"

}
}

},
"auth_ref": [
"r824"

]
},
"ecd_TrdArrDuration": {
"xbrltype": "durationItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrDuration",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Duration",
"terseLabel": "Arrangement Duration"

}
}

},
"auth_ref": [
"r825"

]
},
"ecd_TrdArrExpirationDate": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrExpirationDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Expiration Date",
"terseLabel": "Expiration Date"

}
}

},
"auth_ref": [
"r825"

]
},
"ecd_TrdArrIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r823"

]
},
"ecd_TrdArrIndTitle": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrIndTitle",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement, Individual Title",
"terseLabel": "Title"

}
}

},
"auth_ref": [
"r823"

]

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


},
"ecd_TrdArrSecuritiesAggAvailAmt": {
"xbrltype": "sharesItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrSecuritiesAggAvailAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement, Securities Aggregate Available Amount",
"terseLabel": "Aggregate Available"

}
}

},
"auth_ref": [
"r826"

]
},
"ecd_TrdArrTerminationDate": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "TrdArrTerminationDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Termination Date",
"terseLabel": "Termination Date"

}
}

},
"auth_ref": [
"r824"

]
},
"phxhf_TwoThousandAndTwentyFiveMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TwoThousandAndTwentyFiveMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Two Thousand And Twenty Five [Member]",
"terseLabel": "2025 Settlement Period",
"documentation": "Two Thousand And Twenty Five [Member"

}
}

},
"auth_ref": []

},
"phxhf_TwoThousandAndTwentySevenMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TwoThousandAndTwentySevenMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Two Thousand And Twenty Seven [Member]",
"terseLabel": "2027 Settlement Period",
"documentation": "Two Thousand And Twenty Seven [Member]"

}
}

},
"auth_ref": []

},
"phxhf_TwoThousandAndTwentySixMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TwoThousandAndTwentySixMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Two Thousand And Twenty Six [Member]",
"terseLabel": "2026 Settlement Period",
"documentation": "Two Thousand And Twenty Six [Member]"

}
}

},
"auth_ref": []

},
"phxhf_TwoThousandTwentyFourIncentivePlanMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TwoThousandTwentyFourIncentivePlanMember",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Two Thousand Twenty Four Incentive Plan [Member]",
"terseLabel": "2024 Incentive Plan",
"documentation": "Two Thousand Twenty Four Incentive Plan [Member]"

}
}

},
"auth_ref": []

},
"phxhf_TwoWayCollarsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "TwoWayCollarsMember",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Two Way Collars [Member]",
"terseLabel": "Two-Way Collars",
"documentation": "Two Way Collars [Member]"

}
}

},
"auth_ref": []

},
"phxhf_UintaBasinMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "UintaBasinMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Uinta Basin [Member]",
"terseLabel": "Uinta Basin",
"documentation": "Uinta Basin."

}
}

},
"auth_ref": []

},
"us-gaap_UnderlyingDerivativeVolume": {
"xbrltype": "perUnitItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "UnderlyingDerivativeVolume",
"presentation": [
"http://www.ph.com/role/DerivativesSummaryOfCompanySOpenCrudeOilDerivativeContractsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Underlying, Derivative Volume",
"terseLabel": "Notional Volumes",
"documentation": "Specified interest rate, security price, commodity price, foreign exchange rate, index of prices or rates for a derivative contract measured in volume but not the derivative contract itself."

}
}

},
"auth_ref": []

},
"ecd_UndrlygSecurityMktPriceChngPct": {
"xbrltype": "pureItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "UndrlygSecurityMktPriceChngPct",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Underlying Security Market Price Change, Percent",
"terseLabel": "Underlying Security Market Price Change"

}
}

},
"auth_ref": [
"r820"

]
},
"phxhf_UnpaidPropertyAcquisitionCostsInDeferredClosings": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "UnpaidPropertyAcquisitionCostsInDeferredClosings",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/SupplementalCashFlowInformationScheduleOfSupplementalInformationToTheCondensedConsolidatedStatementsOfCashFlowsDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Unpaid Property Acquisition Costs In Deferred Closings",
"terseLabel": "Unpaid property acquisition costs in deferred closings",
"documentation": "Unpaid property acquisition costs in deferred closings."

}
}

},
"auth_ref": []

},
"us-gaap_UnprovedOilAndGasPropertySuccessfulEffortMethod": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "UnprovedOilAndGasPropertySuccessfulEffortMethod",
"crdr": "debit",
"calculation": {
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail": {
"parentTag": "us-gaap_OilAndGasPropertySuccessfulEffortMethodGross",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://www.ph.com/role/OilAndGasPropertiesSummaryOfOilAndGasPropertiesNetConsistDetail",
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Oil and Gas, Successful Efforts Method, Property and Equipment, Unproved Property, before Accumulated Depreciation, Depletion, Amortization, and Impairment",
"terseLabel": "Unproved oil and natural gas properties",
"verboseLabel": "Oil and natural gas properties, unproved",
"documentation": "Amount, before accumulated depreciation, depletion, amortization, and impairment, of oil and gas properties with unproved reserve accounted for under successful efforts method."

}
}

},
"auth_ref": [
"r950"

]
},
"us-gaap_UnrealizedGainLossOnDerivatives": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "UnrealizedGainLossOnDerivatives",
"crdr": "credit",
"calculation": {
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 7.0

}
},
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Unrealized Gain (Loss) on Derivatives",
"negatedLabel": "Unrealized (gain) loss on derivatives",
"documentation": "The net change in the difference between the fair value and the carrying value, or in the comparative fair values, of derivative instruments, including options, swaps, futures, and forward contracts, held at each balance sheet date, that was included in earnings for the period."

}
}

},
"auth_ref": [
"r2",
"r628",
"r629",
"r630",
"r631",
"r651"

]
},
"phxhf_UnrecognizedCompensationCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "UnrecognizedCompensationCost",
"crdr": "debit",
"presentation": [
"http://www.ph.com/role/EquityBasedCompensationAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Unrecognized Compensation Cost",
"terseLabel": "Total unrecognized compensation cost",
"documentation": "Unrecognized compensation cost."

}
}

},
"auth_ref": []

},
"phxhf_UnredeemedMaturedBonds": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "UnredeemedMaturedBonds",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/AccruedAndOtherLiabilitiesSummaryOfCompanySAccruedAndOtherLiabilitiesDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Unredeemed Matured Bonds",
"terseLabel": "Unredeemed matured bonds",
"documentation": "Unredeemed matured bonds."

}
}

},
"auth_ref": []

},
"phxhf_UnregisteredDebtMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "UnregisteredDebtMember",
"presentation": [
"http://www.ph.com/role/DebtAdditionalInformationDetail",
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Unregistered Debt [Member]",
"documentation": "Unregistered Debt"

}
}

},
"auth_ref": []

},
"phxhf_UnregisteredDebtOffering": {
"xbrltype": "sharesItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "UnregisteredDebtOffering",
"presentation": [
"http://www.ph.com/role/RelatedPartiesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Unregistered Debt Offering",
"verboseLabel": "Unrecognized compensation cost",
"documentation": "Unregistered debt offering."

}
}

},
"auth_ref": []

},
"us-gaap_UnsecuredDebt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "UnsecuredDebt",
"crdr": "credit",
"presentation": [
"http://www.ph.com/role/DebtScheduleOfCompanysLongTermDebtDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Unsecured Debt",
"verboseLabel": "Unsecured debt",
"documentation": "Including the current and noncurrent portions, carrying value as of the balance sheet date of uncollateralized debt obligations (with maturities initially due after one year or beyond the operating cycle if longer)."

}
}

},
"auth_ref": [
"r7",
"r88",
"r951"

]
},
"us-gaap_UseOfEstimates": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "UseOfEstimates",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Use of Estimates, Policy [Policy Text Block]",
"terseLabel": "Use of estimates",
"documentation": "Disclosure of accounting policy for the use of estimates in the preparation of financial statements in conformity with generally accepted accounting principles."

}
}

},
"auth_ref": [
"r10",
"r11",
"r12",
"r99",
"r100",
"r101",
"r102"

]
},
"us-gaap_VariableRateAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "VariableRateAxis",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Variable Rate [Axis]",
"documentation": "Information by type of variable rate."

}
}

},
"auth_ref": []

},
"us-gaap_VariableRateDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "VariableRateDomain",
"presentation": [
"http://www.ph.com/role/SubsequentEventsAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Variable Rate [Domain]",
"documentation": "Interest rate that fluctuates over time as a result of an underlying benchmark interest rate or index."

}
}

},
"auth_ref": []

},
"ecd_VstngDtFrValOfEqtyAwrdsGrntdAndVstdInCvrdYrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "VstngDtFrValOfEqtyAwrdsGrntdAndVstdInCvrdYrMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Vesting Date Fair Value of Equity Awards Granted and Vested in Covered Year [Member]",
"terseLabel": "Vesting Date Fair Value of Equity Awards Granted and Vested in Covered Year"

}
}

},
"auth_ref": [
"r790"

]
},
"us-gaap_WaterDistributionMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "WaterDistributionMember",
"presentation": [
"http://www.ph.com/role/RevenueSummaryOfCompanySRevenuesDisaggregatedByProductTypeAndBySegmentForThePeriodsPresentedDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Water Distribution [Member]",
"terseLabel": "Water services",
"documentation": "System used for the primary purpose of distributing water to the consumer."

}
}

},
"auth_ref": [
"r94"

]
},
"phxhf_WaterServicesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "WaterServicesMember",
"presentation": [
"http://www.ph.com/role/CondensedConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Water Services [Member]",
"verboseLabel": "Water services",
"documentation": "Water services."

}
}

},
"auth_ref": []

},
"phxhf_WillistonBasinMember": {
"xbrltype": "domainItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "WillistonBasinMember",
"presentation": [
"http://www.ph.com/role/SegmentsScheduleOfSummarizesTheCompanySOilAndNaturalPropertiesByProvedAndUnprovedPropertiesLocationAndBySegmentDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Williston Basin [Member]",
"terseLabel": "Williston Basin",
"documentation": "Williston basin."

}
}

},
"auth_ref": []

},
"phxhf_WorkingCapital": {
"xbrltype": "monetaryItemType",
"nsuri": "http://www.ph.com/20250630",
"localname": "WorkingCapital",
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"crdr": "credit",
"presentation": [
"http://www.ph.com/role/SignificantAccountingPoliciesAdditionalInformationDetail"

],
"lang": {
"en-us": {
"role": {
"label": "Working Capital",
"verboseLabel": "Working capital",
"documentation": "Working capital."

}
}

},
"auth_ref": []

},
"ecd_YrEndFrValOfEqtyAwrdsGrntdInCvrdYrOutsdngAndUnvstdMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2024",
"localname": "YrEndFrValOfEqtyAwrdsGrntdInCvrdYrOutsdngAndUnvstdMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Year-end Fair Value of Equity Awards Granted in Covered Year that are Outstanding and Unvested [Member]",
"terseLabel": "Year-end Fair Value of Equity Awards Granted in Covered Year that are Outstanding and Unvested"

}
}

},
"auth_ref": [
"r788"

]
}

}
}

},
"std_ref": {
"r0": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "1",
"SubTopic": "230",
"Topic": "830",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147477401/830-230-45-1"

},
"r1": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "28",
"Subparagraph": "(a)",
"SubTopic": "10",
"Topic": "230",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482740/230-10-45-28"

},
"r2": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "28",
"Subparagraph": "(b)",
"SubTopic": "10",
"Topic": "230",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482740/230-10-45-28"

},
"r3": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "1",
"SubTopic": "10",
"Topic": "360",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482099/360-10-50-1"

},
"r4": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "1",
"SubTopic": "10",
"Topic": "470",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481544/470-10-50-1"

},
"r5": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "2",
"SubTopic": "10",
"Topic": "505",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481112/505-10-50-2"

},
"r6": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "2",
"SubTopic": "10",
"Topic": "815",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-2"

},
"r7": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(22))",
"SubTopic": "10",
"Topic": "210",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480566/210-10-S99-1"

},
"r8": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "15",
"Subparagraph": "(e)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482740/230-10-45-15"

},
"r9": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482740/230-10-45-4"

},
"r10": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "275",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482861/275-10-50-4"

},
"r11": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "275",
"SubTopic": "10",
"Section": "50",
"Paragraph": "8",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482861/275-10-50-8"

},
"r12": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "275",
"SubTopic": "10",
"Section": "50",
"Paragraph": "9",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482861/275-10-50-9"

},
"r13": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "280",
"SubTopic": "10",
"Section": "50",
"Paragraph": "22",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482810/280-10-50-22"

},
"r14": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "280",
"SubTopic": "10",
"Section": "50",
"Paragraph": "25",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482810/280-10-50-25"

},
"r15": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "280",
"SubTopic": "10",
"Section": "50",
"Paragraph": "30",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482810/280-10-50-30"

},
"r16": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "280",
"SubTopic": "10",
"Section": "50",
"Paragraph": "30",
"Subparagraph": "(b)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482810/280-10-50-30"

},
"r17": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "280",
"SubTopic": "10",
"Section": "50",
"Paragraph": "31",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482810/280-10-50-31"

},
"r18": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "360",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1",
"Subparagraph": "(a)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147482099/360-10-50-1"

},
"r19": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "470",
"SubTopic": "10",
"Section": "50",
"Paragraph": "5",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481544/470-10-50-5"

},
"r20": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "470",
"SubTopic": "50",
"Section": "40",
"Paragraph": "2",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481303/470-50-40-2"

},
"r21": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "470",
"SubTopic": "50",
"Section": "40",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481303/470-50-40-4"

},
"r22": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "810",
"SubTopic": "10",
"Section": "45",
"Paragraph": "15",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481231/810-10-45-15"

},
"r23": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "810",
"SubTopic": "10",
"Section": "45",
"Paragraph": "16",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481231/810-10-45-16"

},
"r24": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "810",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481203/810-10-50-1"

},
"r25": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "810",
"SubTopic": "10",
"Section": "55",
"Paragraph": "4I",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147481175/810-10-55-4I"

},
"r26": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-1"

},
"r27": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1A",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-1A"

},
"r28": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1B",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-1B"

},
"r29": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4"

},
"r30": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4A",
"Subparagraph": "(a)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4A"

},
"r31": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4A",
"Subparagraph": "(b)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4A"

},
"r32": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4B",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4B"

},
"r33": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4B",
"Subparagraph": "(d)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4B"

},
"r34": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4C",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4C"

},
"r35": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4D",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-4D"

},
"r36": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "5",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-5"

},
"r37": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "50",
"Paragraph": "8",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480434/815-10-50-8"

},
"r38": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "10",
"Section": "55",
"Paragraph": "182",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480401/815-10-55-182"

},
"r39": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "815",
"SubTopic": "25",
"Section": "50",
"Paragraph": "1",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480238/815-25-50-1"

},
"r40": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Topic": "205",
"Name": "Accounting Standards Codification",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/205/tableOfContent"

},
"r41": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Topic": "210",
"SubTopic": "10",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(19)(a))",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480566/210-10-S99-1"

},
"r42": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Topic": "210",
"SubTopic": "10",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(19))",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480566/210-10-S99-1"

},
"r43": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Topic": "210",
"SubTopic": "10",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(20))",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480566/210-10-S99-1"

},
"r44": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Topic": "210",
"SubTopic": "10",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(21))",
"Publisher": "FASB",
"URI": "https://asc.fasb.org/1943274/2147480566/210-10-S99-1"

},
"r45": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Topic": "210",
"SubTopic": "10",
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"Name": "Accounting Standards Codification",
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"Topic": "718",
"SubTopic": "10",
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