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PROCEEDI NGS
M5. MARSHALL: Good norning. Before we
begin, I would Iike to go over sone instructions
for this video and tel ephone conference. |If you
have | oi ned online, please nute your m crophone.
If you've called in via phone, please use the

"mute" feature of your phone. Once the hearing

begi ns, everyone wll be nmuted except for those
presenting. |If you have called in, you can unnute
yourself by pressing "star 6." Wtnesses for the

Appl i cant and anyone w shing to nake comments,
pl ease wait to be individually called upon by your
attorney or by the Division before speaking.
Pl ease nute your nicrophones at any tine you are
not speaki ng and when you have finished presenting
to avoid any feedback.

| am now aski ng anyone who woul d |ike
to make comments to please state your nanme slowy
and clearly for the Division and identify whet her
you are an unl eased m neral owner, worKking
I nterest owner, or an owner with property in the

Good Shepherd HN GW SE unit. | would also |ike
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this informati on from anyone who represents any of
these persons. W w Il make note of your nane and
call upon you when it's tine for coments.

| f you have joined us via WbEx, please
unmut e yourself now and tell us your nane if you
wi sh to make comments.

Heari ng none.

| f you' ve joined us via phone -- |I'm
sorry? Okay.

| f you have joined us via phone, please
unmut e yourself by pressing "star 6" and tell us
your nane if you wish to nake comments.

MR. HECKATHORN: Yes, ma'am My nane
I's Tyl er Heckathorn, here on behalf of the Eric
Petrol eum party.

M5. MARSHALL: Gkay. M. Heckathorn
we do have you | i sted.

MR. HECKATHORN: Thank you.

M5. MARSHALL: |Is there anyone el se?

Thank you. Wth that, we will begin
t he hearing.

Ms. Barrett?

M5. BARRETT: Thank you and good

afternoon. Today is Wdnesday, Septenber 24,
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2025. And we are here on the matter of the
application of EAP Chio, LLC for unit operation of
the Good Shepherd HN GW SE unit. This hearing
before the Ohio Departnent of Natural Resources,
Division of Gl and Gas Resources Managenent, is
convened pursuant to Ohi o Revised Code Section
1509. 28.

My nane is Jennifer Barrett. And | am
an adm nistrative officer for the Division. Also
wth nme today is Program Adm nistrator Cynthia
Marshall. W are conducting the hearing today and
serve as the Chief's designees on this natter.

On August 4, 2025, EAP filed with the
Di vision an application for unit operations for a
unit designated as the Good Shepherd HN GWN SE
unit. EAP filed subsequent revisions to the
application. The unit is proposed to be | ocated
in Harrison County, OChio. In its application, EAP
clainms to have the mneral rights through
voluntary agreenent to approxi mately 860. 023478
acres of the desired approximtely 1,117.171-acre
unit.

The purpose of today's hearing is to

det erm ne whet her EAP's Good Shepherd HN GWN SE
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unit application neets all of the requirenents of
Revi sed Code Section 1509.28. Under that section,
the Chief of the D vision nust issue an order if
he determ nes that the Applicant has shown that,
one, the unit is reasonably necessary to increase
substantially the ultimte recovery of oil and
gas; and two, the estimted additional recovery
fromthe unit exceeds the additional cost.

Nei t her the Chief nor any of us here
t oday have made any deci sions on EAP' s
application. After today's hearing, we wll
review all of the information provided to us in
order to nake a determ nation. W have a court
reporter present as well, and we'll have a copy of
the transcript of this hearing for review

The Chief's decision will be issued
through a Chief's Order, which will be posted on
the Division's website. Pursuant to Revised Code
Section 1509. 36, any order may be appealed within
30 days after the date upon which the person to
whom t he order was issued received the order, and
for all other persons adversely affected by the
order, within 30 days after the date of the order

conpl ai ned of.
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The hearing will proceed as foll ows:
EAP will present its witnesses and exhibits and
w Il answer questions posed by the D vision staff.
Then any unl eased m neral owners, working interest
owners, and those persons with property included
in the proposed Good Shepherd HN GVWN SE unit will
have the opportunity to present questions and
concerns to the Division staff. And then the
Division staff may take a break to determne if
there's any additional questions for the
Appl i cant .

To proceed in an orderly fashion, we
ask that any interested party who speaks here
t oday pose any questions to the Division, and we
w Il then ask any questions to EAP. Additionally,
anyone speaking today will be asked to provide
their information to the court reporter. |If
you' re unconfortabl e speaki ng during the hearing,
we will also accept witten comments.

For purposes of the record, the
Di vision received witten comments from Kat heri ne
Ki nbl e on behalf of Elizabeth Anne Ti pton and Anna
Marie Tipton; and al so Tyl er Heckathorn on behal f

of Eric Petrol eum Corporation, Eric Petrol eum
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Utica, LLC, and Bruce E. Brocker, Trustee of the
Brocker Royalty Trust No. One u/a/d 10/15/2010.
These comments have been included as part of the
record for the Good Shepherd HN GWN SE unit
appl i cation.

Tyl er Heckat horn, on behalf of the Eric
Petrol eum parties, has indicated that he wi shes to
make comments. And those comments can be nade at
the end of the hearing.

W will now ask the Applicant to nmake
its introductions and begin its presentation.

M5. APPAYA: Thank you. M/ nane is
Lila Appaya. And |I'man attorney with Bricker
Graydon here on behalf of the Applicant, EAP OChi o,
LLC. And I'malso joined by ny coll eague,

Ms. Jenae Allert.

EAP is asking the Division to grant an
order for unit operations for the Good Shepherd HN
GWN SE unit, or, for short, the Good Shepherd SE
unit. The unit is proposed to be located in
German, Green, and Ruml ey Townshi ps, Harrison
County, Ohio. As you'll hear from EAFP' s
W t nesses, EAP and the consenting working interest

owners are the owner, as that termis defined in
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Ohi 0 Revi sed Code Section 1509.28, of nore than
75 percent of the acreage in this proposed Good
Shepherd SE unit, which exceeds the 65 percent
threshol d set by Section 1509. 28.

As can be seen from Exhibit D to the
application, which is now on the screen, the
proposed Good Shepherd SE unit consists of 62
tracts totaling approximtely 1,117.171 acres.
EAP proposes to drill two horizontal wells froma
pad site located to the west of the unit, drilling
the 10H and 210H in a southeasterly direction.
The | ateral portions of those wells will each
extend horizontally through the unit for
approxi mately 20,000 feet for the 10H and 19, 979
feet for the 210H  EAP seeks an order for unit
operations fromthe Division because there are
unl eased tracts as well as non-consenting tracts
in the unit.

I n support of its application, EAP w |
call Matthew Buckles, a |landman; Randy Daniels, a
geol ogi st; and Wes Casto, an engi neer, who wll
each testify that the application neets the
requi rements for granting an order for unit

operations under OChio Revised Code Section

11
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1509. 28.

Wth that, | would Iike to call EAFP s
first wtness, Matt Buckl es.

M5. MARSHALL: Please swear in the

W t ness.

MATTHEW BUCKLES

being first duly sworn, testifies and says as
fol | ows:

DI RECT EXAM NATI ON
BY MS. APPAYA:
Q Good afternoon, M. Buckles. Wuld you
pl ease state your nanme and pl ace of enpl oynment for
t he record.
A My nane is Matt Buckles. | work for
ECG Resources, Inc., or EOG which is the parent
conmpany of EAP Chio, LLC, the Applicant.

Q And what is your position at EOG?
A. |"'ma | and specialist.
Q Can you describe for the panel your

educati onal background?
A. | have an under graduate degree from
Purdue University and an MBA fromthe University

of Gkl ahomma.
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Q And tell us alittle bit about your
prof essi onal experience in the oil and gas

I ndustry.

A Sure. So | worked for Encino Energy
for approximately the last six and a half years
until this August when | was hired by EOG  And
prior to that, I worked for Chesapeake Energy and
Ascent Resources. And in sum |'ve worked in the
I ndustry for about 15 years.

Q And are you a nenber of any

pr of essi onal associ ati ons?

A ' ma nmenber of the Anmerican
Associ ati on of Professional Landnen, or the AAPL.
Q And for the AAPL, are there any
educational requirenents to nmaintain your
menbership as well as any sort of other
certifications you may hol d?

A Yes. | hold a CPL designation, which
Is a Certified Professional Landman, which is the
hi ghest designation they offer. And I'mrequired
to obtain 50 continuing education credits every
five-year period.

Q Thank you. Please describe a little

bit about your work and responsibilities as a | and
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speci al i st at ECG

A. As a |l and specialist, | help facilitate
t he devel opnent of our Utica Shale asset. And as
part of that, | manage all aspects of |and work,

i ncluding, but not limted to, |ease acquisitions,
title review, trade agreenents, and just general
devel opnent pl anni ng.

Q And did you assist with preparing the
application for unitization of the Good Shepherd
Sout heast unit?

A. Yes, | did.

Q | would like to turn your attention to
the col or-coded map shown on the slide that
appears as Exhibit D of the application. |Is this
a depiction of the proposed Good Shepherd

Sout heast unit?

Yes, it is.

And what is the size of this unit?
It's approximately 1,117.171 acres.

And where is the unit | ocated?

> O > O

It spans across CGerman, G een, and
Rum ey Townships in Harrison County, Chio.
Q And can you please tell us a little bit

about what information is depicted on this map.
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A. So you can see the map shows all 62
parcels that are included in the Good Shepherd
Sout heast unit. They're identified by a tax
parcel nunber and given a tract nunber. And, you
know, besides that, it also categorizes each
parcel by its status within the unit. The yell ow
parcels are | eased and consenting, green parcels
are non-consenting, red parcels are unl eased, and
those tracts that are crosshatched fall into
mul ti pl e categori es.

Q And you nentioned that there will be
two wells in this unit. How many wells will be

drilled fromthe pad in total?

A We currently have four wells planned at
this tine.
Q And does EAP have a right to drill and

operate wells fromthe pad?

A Yes.

Q Turning to the unit, what is the
expected length of each of the laterals if an
order for unit operations is granted?

A Approxi mately 20,000 feet for the 10H
well, which is the well in the west, and

approxi mately 19,979 feet for the 210H wel |, the
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eastern wel |,
Q And when providing the | ateral |engths,
does the | ateral placenent conply with Chio

statutory setbacks?

A Yes.

Q What is your expected devel opnment
timeline?

A. So we intend to drill and conplete the

wells in conpliance with the tinefrane specified
in the Chief's Oder, should an order be issued.
Q And at this tinme, what percentage of
the unit is commtted to unit operations?

A Bet ween EAP and consenti ng wor ki ng

I nterest owners, approximately 76.98226 percent of
the unit is commtted to unit operations.

Q And who are the consenting working

interest owners in this unit?

A Burj Energy, Eric Petroleum and RHDK
al & Gas.
Q Are there any non-consenting owners

included in the unit?
A. Yes. And those are listed on Exhibit A
to the application.

Q And what percentage of the Good

Realtinme - Videoconferencing - Trial Presentation - Video
Spectrum Reporting LLC | 614-444-1000




© 00 N o g M~ O w N P

[EEN
o

11
12
13
14
15
16
17
18
19
20
21
22
23
24

17

Shepherd Sout heast unit renai ns non-consenti ng?

A. Currently, | believe it's approxi mately
9. 08 percent.

Q And what is the status of EAP' s efforts
to commt those non-consenting working interest
owner s?

A Over the course of several nonths,

we' ve of fered owners the opportunity to sell
trade, or commt their acreage to the unit. For
those parties listed in the application and as
outlined in Exhibit G we have ongoing efforts to
commt the non-consenting | easehold owners. And
we'll continue to do so.

Q Thank you. And noving on to a new
topi c, what percentage of the unit is conprised of
unl eased interests?

A. It looks Iike right nowthat's

approxi mately 13.93 percent.

Q And do you know how many acres in the
unit those unl eased interests account for?

A. Approxi mately 155.7 net m neral acres.
Q And can you generally describe EAP' s
efforts to | ease the owners of those unl eased

tracts?
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A Sure. So we nake efforts to | ease al
the unl eased interests. And those efforts are
listed in our leasing affidavit included in
Exhibit G Cenerally speaking, we'll make phone
calls, mail -- send mailers, or have in-person
neetings to try to reach nmutual ly agreeable terns.
Q Since the filing of your application
has EAP continued its efforts to | ease those

unl eased m neral owners as well as the

non- consenti ng working interest owners?

A Yes.

Q Are you famliar with Exhibit Cto the

application?

A Yes.

Q Can you explain a little bit about what
that is?

A. Exhibit Cis an exhibit used for any

parcel s that are subject to pendi ng ownership
litigation or potential adverse ownership clains.
Q And have you included any parties or
parcels on Exhibit C for this application?

A. Yes. Parcels 1, 3, 53, and 61 are
listed on the exhibit.

Q Can you briefly explain the basis for
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listing these?

A Sure. So Parcels 1 and 3 are included
due to ongoing quiet title proceedi ngs between the
surface owner and heirs of a reserving party.
We've listed the prevailing party on Exhibit A and
the appealing party on Exhibit C. W'IlI|l continue
to nonitor the proceedi ngs and update the
application as required or as it gets resol ved.

Q Thank you. And what about Tract 537

A. Tract 53 is listed due to a dispute as
to the subsisting nature of the lease. W're

wor king with the [ andowner's counsel in order to
reach a resolution to this dispute. And we're
going to continue our discussions with these
parti es post-hearing to the extent we reach a
resol ution or continue in a constructive manner.

Q Thank you. And |ast, please explain
why Tract 61 is |isted.

A. So that is listed due to possible

mar ketable title inplications. W've listed the
reserving party and the MIA claimants. Simlar to
ot her parcels, we're going to continue to nonitor
the situation and we'll update the application as

appl i cabl e.
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Q Geat. | want to talk for a nonent
about the unit plan included in the application.

Are you famliar with it?

A Yes.

Q Can you tell me the --

A. The purpose of the -- yeah, sure. The
purpose of the unit plan is twofold. It helps

define the respective rights of the parties in the
unit. And it also serves to conbine the oil and
gas rights as if the unit was under one | ease.

Q And how will royalties and expenses be

al l ocated pursuant to the unit plan?

A. On a surface acreage basis.
Q Wiy did you choose this nethod?
A. For the reasons that will be discussed

by M. Daniels, our geologist, including the
uniformty of the formation, as well as this is
the only way |'ve seen allocation, in ny
experience.

Q So you're saying fromyour experience
that this allocation nethodology is common in Chio
for the Utica and Point Pleasant play?

A Yes.

Q Who pays unit expenses?
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A. Parti ci pating working interest owners.
Q Do royalty owners pay unit expenses
under the terns of the unit plan?

A. No, they don't.

Q Did you also include a joint operating
agreenent, or a JOA, in the application?

A Yes.

Q And does the JOA contain a nechani sm
for proposing operations to non-operating working

I nt erest owners?

A Yes.

Q Can you explain a little bit nore about
t hat ?

A. Yeah. So Article 6 in the JOA provides
that a proposal wll be sent by the operator to

t he non-operating working interest owners. And
the proposal will contain the proposed | ocation of

the initial well and an AFE setting forth the

estimated cost to drill and conplete the initial
wel | .
Q And are there non-consent penalties

contained in the JOAto the extent that a party
el ects not to participate in unit operations?

A. Yes.
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Q And gi ven your history and experience
in the oil and gas industry, as well as your
experience in the Uica-Point Pleasant play, do
you believe the non-consent penalties set forth in
the JOA are just and reasonabl e?
A Yes.

M5. APPAYA: Thank you. | have no
further questions for this wtness.

M5. MARSHALL: Thank you. Ms. Barrett,
do you have any questions?

MS5. BARRETT: Yes, | do.

CRCSS- EXAM NATI ON

BY M5. BARRETT:
Q What is the current average outstandi ng
offer to the unl eased mneral owners in the
proposed unit?
A It's approximtely $4,080 and
18 percent royalty.
Q Ckay. |s that 18 percent based on a

net or gross anount?

A. For the outstanding offers, they're all
gr oss.
Q Ckay. Do those offers include surface
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use?

A It's a conbination of surface use and
non- surface use.

Q And when w |l those offers expire?

A. We don't currently have a specific
expiration date. But so long as we continue
negotiating, and to the extent that it's fruitful,
we' || continue post-hearing and post-order.

Q What is the average offer that was
accepted by the | eased mneral owners in the
proposed unit?

A So | have that at approxinmately $4, 200
an acre and a 19 percent royalty. That's a

m xture of gross and net.

Q And can you pl ease explain the

di fference between the current outstanding offer
and the average offer that was accepted for the
proposed unit.

A. Yes. Over tine, just, the offers kind
of go up and down based on anything from
conpetition, specific | ease terns, |ease size.
You know, nobst -- a lot of the acreage that has
been | eased at this point in this unit, you know,

like the larger tracts and where we've had the
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surface operations, as well as in the case of --
in some cases, we have net |eases that are
probably | eased at a higher, you know, bonus per
acre as well.

Q And do you believe your |ease attenpts

have been reasonabl e?

A Yes.
Q Can you expl ain why?
A. Sure. Yeah, we've reached out to, you

know, many m neral owners over the course of

mul tiple years or certainly nultiple nonths and
via several attenpts. And in general, in this
area, we've taken hundreds or thousands of |eases.
And outside of this unit and inside, we continue
to negotiate with interested mneral owners. And
we'd like to enter into a nutually agreeabl e | ease
wi th anybody who is willing to do so.

Q WI 1l you continue attenpts to | ease the
unl eased m neral owners after today's hearing and

after a unitization order's issued, if one is

| ssued?

A. To the extent it's fruitful, we wll.
Q Ckay. Do you believe your |ease
attenpt -- or, sorry. 1'll start that over. Do
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you believe your attenpts to commt the
non- consenting working interest owners have been

reasonabl e?

A Yes.
Q Can you expl ain why?
A. Sure, yeah. W' ve offered kind of

I ndustry standard terns in our, yeah, negotiations
with themand offers to purchase, trade, or
otherwi se acquire the interest. In many of the
cases, the third parties just wwsh to hold on to
their interest but not conmt thenselves to our
uni tization application.

Q Ckay. And wll you continue your
attenpts to commt non-consenting working interest
owners after today's hearing?

A. Yeah. W're open to work with all of
them As far as the continuation, once the
order's issued, should one be issued, they'll be
subject to the unit agreenent and operating
agreenent, including the application, which al so

I ncl udes the non-consent penalties. And they'l

be provided a well proposal.

Q Do the | eases in the unit authorize

drilling into and producing fromthe proposed
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unitized formations?

A. They do.

Q And to establish bonus and royalty
anounts in | eases, how are those generally

det er m ned?

A. Yeah, generally we'll start with the
reservoir teamto understand the range of bonus
and royalty rates as guidance. And fromthere,
conpetition is a big driver for the increase or
decrease in the bonus in royalty. So are other
factors such as pricing environnent, parcel size,
parcel |ocation, surface, non-surface, kind of any
nunber of factors that go into that.

Q Ckay. We received comments fromthe
Eric Petroleumparties. You' ve listed Eric

Pet rol eum Cor porati on as a consenting worki ng

interest owner in this application; is that

correct?
A. That's correct.
Q Ckay. And then there was an -- just

confirmng that there was an affidavit of joint
agreenent that was filed where EAP stated it has a
right to devel op certain denographic -- or

geogr aphi c areas, sorry, on behalf of the Eric
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Petrol eum Corporation; is that correct?
A That's correct.

M5. BARRETT: Okay. Geat. No further
guestions for ne at this tine. Thank you.

THE W TNESS: Thank you

M5. MARSHALL: Thank you. Ms. Appaya,
pl ease call your next w tness.

M5. APPAYA: Thank you. For our second
wtness, |I'd like to call M. Randy Daniels.

M5. MARSHALL: Please swear in the

W t ness.

RANDY DANI ELS

being first duly sworn, testifies and says as
fol | ows:

DI RECT EXAM NATI ON
BY MS. APPAYA:
Q Good afternoon, M. Daniels. Wuld you
pl ease state your nanme and place of enploynent for
t he record.
A. Good afternoon. M nane is Randy
Daniels. And |I am enpl oyed by EOG Resour ces.
Q And what is your position at EOG?

A. My title here at EOG i s geoscience
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oper ati ons advi sor.

Q And can you pl ease describe a little
bit about your educational background that |ed you
to your position as a geosci ence operations

advi sor. And pl ease include any degrees that you

hol d.
A Sure. So | do hold two degrees from
the University of Houston. | have a Bachel or of

CGeol ogy as well as ny Master of Ceol ogy.

Q And pl ease describe a little bit about
your professional experience and work history.

A. So | have over 14 years of petrol eum

I ndustry experience as a geologist, with ny first
ei ght years being spent at Marathon G| Conpany.
At Marathon, | worked nultiple unconventi onal
basi ns across the U S., fromthe Anadarko, the

Eagl e Ford, Perm an, Del aware, and WIIliston

Basi ns.

| left Marathon and joi ned Encino
Energy in 2018. | spent al nbst seven years at
Encino where | led a teamin well planning and

geosteering operations in the Appal achi an Basin.
And nost recently, | have joined EOCG in August,

t he successor in interest to EAP.
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Q Thank you. And can you pl ease descri be
your work as a geosci ence operations advisor at
ECG?
A Sure. So here at EOG | am one of the
geol ogi sts responsi ble for the geol ogic
i nformati on necessary to produce well permts and
drilling plans for the devel opment and drilling of
the Utica-Point Pleasant asset owned or operated
by EOG

And to acconplish this, ny daily
activities include geologic risk assessnent using
seism c data, well |og analysis, geol ogic nmapping,
wel | prognosis generation, and horizontal well
pl anning. The teamand | are al so responsible for
the real -tinme geosteering of all of our horizontal
wells to ensure each one is accurately placed in
t he proper geol ogic target.
Q Are you famliar with the application
for unitization of the Good Shepherd Sout heast
unit, including the geology exhibits that appear
In the application?
A Yes, | am
Q Can you pl ease descri be for us what the

term"unitized formati on" nmeans with respect to
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t he Good Shepherd Sout heast unit.

A So the unit formation describes -- it
I's described to be a depth from50 feet above the
top of the Uica Shale to 50 feet below the top of
the Trenton Linestone.

Q Thank you. And did you do any anal ysis
to determne if the unitized formation is a pool
or part of a pool, as required for unitization
under Chio | aw?

A. Yes, | did.

Q Are you aware that the word "pool" has
a specific neaning for purposes of EAFP' s
application under Chio | aw?

A Yes, | am

Q So what does it nean to say that the
unitized formation is part of a pool?

A. So a pool is defined to be an
underground reservoir containing a comon

accurmul ation of oil or gas or both, but does not

I ncl ude a gas storage reservoir. And each zone of
a geol ogic structure that is conpletely separated
fromany other zone in the sane structure may
contain a separate pool.

Q So was that definition used for the
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pur poses of the geol ogic analysis of the Good
Shepherd Sout heast unit?

A Yes, it was.

Q And what infornation have you anal yzed
to determ ne whether the unitized formation is a
pool or part of a pool ?

A So in the case of this unitization, ny
review of available core reports, nud | ogs and
electric log data, nearby title wells.

Q Thank you. Now turning to Exhibit F
which is shown on the screen, can you pl ease
descri be what this exhibit is showing and why it's
rel evant to your geol ogical analysis.

A. Sure. So this map shows the Good
Shepherd unit as the yell ow box, with the nearby
pilot wells as blue circles. And these are the
pilot wells that were used as part of that

anal ysis to descri be the pool underneath the Good
Shepherd unit.

Q All right. I'mturning nowto

Exhibit E. Can you explain what this exhibit is
and how it relates to your geol ogi cal anal ysis?
A Yes. This is the cross-section of the

pilot wells adjacent to the Good Shepherd unit.
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Geol ogi ¢ mappi ng shows that the Utica Shal e pool
underlies the entire unit and is of the sane
approxi mate thickness and reservoir quality

t hroughout the unit area.

This accunul ation of oil and gas
extends in all directions beyond the proposed
unit. And the rock properties such as |ithology,
porosity, and fluid type are also simlar
t hroughout the entire unit and constitute a conmon
source of supply. This is shown by the ganma ray,
the resistivity, and the density logs on the
cross-section. Al three | ogs have very simlar
characteristics in all three of these pilot wells.
Q So expl ain how gamma ray wor ks and why
this is relevant to your analysis.

A. So the gamma-ray | og records the anpunt
of natural gamma radiation emtted by the rocks in
t he subsurface. The gamma-ray log is used to help
correlate different formations and derive

lithol ogy. For exanple, we're able to distinguish
a sandstone or a shale froma carbonate using this
| og.

Q And how is the ganma ray refl ected on

the slide?
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A. So the gamma-ray curve is the far |eft
curve on all three pilot wells. And you can see
that the response or the character of the logs is
very simlar and the three curves are al nost
perfect overlays of each other.

Q So what do these pilot well gamra-ray
graphs tell us about the Good Shepherd Sout heast
uni t?

A. So | woul d expect the gamma-ray
signature of the Utica Shale Formation underlying
the unit to be consistent with the three pil ot
wel | s.

Q Al right. Turning nowto resistivity,
can you please explain a little bit about how

resistivity works and why it is relevant to your

anal ysi s.
A. Yeah. So the resistivity | og neasures
el ectrical resistivity of the formation. |It's

used to determine the formation of fluid type,
water or oil or gas. Water-bearing formations
typically have |lower resistivity while a

hydr ocar bon-bearing formation typically will have
a higher resistivity.

Q And how is this reflected on the slide?
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A. The resistivity log is the mddle curve
on all three pilot wells. And once again, very
simlar |log response, indicating that there is a
uni form hydrocarbon saturation across the unit.

Q And so what do these pilot well
resistivity graphs tell us about the Good Shepherd
Sout heast wunit?

A | woul d expect the resistivity of the
Utica Shale Formation underlying the Good Shepherd
unit to be consistent wth what we see in the
pilot wells.

Q Al right. Now turning to bulk
density, can you please explain what that is and
why it's relevant to your anal ysis.

A. Yeah. The bul k density hel ps us

under stand just how dense or tight the rock is and
hel ps us to evaluate the potential for storage
space or porosity within the rock.

Q And how is bulk density reflected on
the slide?

A. The bul k density curve is the bl ack
curve on the far right of all three pilot wells.
And once again, like the other two curves, the

density curves on all three wells are al nost
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i dentical, showi ng a uniform anmount of storage
space across the unit.

Q So what does the bul k density curve for
the pilot wells tell us about the Good Shepherd
Sout heast wunit?

A. | woul d expect the storage potential or
porosity of the Utica Shale Formation underlying

t he Good Shepherd unit to be consistent with these
three pilot wells.

Q Did you use the data and anal ysis you
just described to forma professional opinion
about whether the unitized formation described in

the application is a pool or part of a pool?

A Yes, | did.
Q And what is your professional opinion?
A. The unitized formation is part of a

| ar ger hydr ocarbon pool .

Q So is there uniformthickness across
the unitized formation in the Good Shepherd

Sout heast unit?

A. Yes, there is.

Q And what is the thickness of the Utica
Shal e interval underlying the unit?

A. That is expected to be 271 feet.
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Q What is the height of your target zone

for the well bore?

A The hei ght of our target zone is about
50 feet.
Q And gi ven your opinion that the

unitized formation is part of a pool and has

uni form thickness across the unit, in your

prof essi onal opinion, would it be appropriate to
al l ocate unit expenses and paynents of the
proceeds of oil and gas production fromthe unit
on a surface acreage basis?

A Yes.

Q And in your experience, is it common to
al | ocate paynents on a surface acreage basis for
unit operations in the Uica Shal e?

A Yes, it is.

MS. APPAYA: Thank you, M. Daniels. |
have no further questions for you.

M5. MARSHALL: Thank you, M. Daniels.
| have a couple questions. Wat is the
anticipated true vertical depth of the horizontal
portions of the wellbores?

THE WTNESS: W expect to land this

well at a TVD of 8,150 feet.

36
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M5. MARSHALL: What is the antici pated
true vertical depth of the top of the Utica, the
Poi nt Pl easant, and the Trenton?

THE WTNESS: So the Utica is expected
at 7,959 feet, the Point Pleasant at 8,100 feet,
and then the Trenton Line at 8,230 feet.

M5. MARSHALL: Do you expect production
from outside of the Point Pleasant?

THE WTNESS: There is the potentia
for production fromthe |ower Utica as well, yes.

M5. MARSHALL: GCkay. Thank you.

Ms. Barrett, do you have any questions?

M5. BARRETT: No, | do not. Thank you.

M5. MARSHALL: Thank you. Ms. Appaya,
pl ease call your next w tness.

M5. APPAYA: Thank you. For our final
witness, we'd like to call M. Ws Casto.

M5. MARSHALL: Please swear in the

W t ness.

WES CASTO
being first duly sworn, testifies and says as
fol |l ows:

DI RECT EXAM NATI ON

37
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BY M5. APPAYA:

Q H, M. Casto. Wuld you pl ease state
your nane and place of enploynent for the record.
A. Yes. M nane is Mchael Casto. | go
by Wes Casto. My business is called Casto
Petrol eum Engi neering. And |I'mworking as a
contractor for EOG Resources, Inc., the successor

in interest to EAP Chio, LLC

Q And what is your job title?
A. Pet r ol eum engi neeri ng consultant.
Q Can you pl ease describe for the panel a

little bit about your educational background that
| ed you to becone a petrol eum engi neeri ng
consul t ant .

A Yes. | have a Bachel or of Science in
Pet rol eum Engi neering from Marietta Col | ege.

Q And please tell us a little bit about
your professional experience and work experience
since receiving your engineering degree.

A. Yes, after graduating, | worked for
Chevron in drilling and conpletions. And then |
wor ked for Wight & Conpany Petrol eum Consul tants
for four years. And then in 2015, | becane a

| i censed professional engineer in Chio and started
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nmy conpany, Casto Petrol eum Engi neering. And
during that tine, |I've testified as a reservoir
engi neer in nmany ODNR unitization hearings for
several operators and testified as an expert

W tness in many other |egal matters.

Q Thank you. And can you pl ease descri be
alittle bit about your responsibilities and work
at O-- EOG Sorry.

A. Sure. | specialize in reservoir

engi neering in the Uica-Mrcellus Shale. And |
performreserve reports, mneral appraisals,

acqui sition and divestiture eval uati ons, and ot her
types of analysis for many clients throughout the
Appal achi an Basi n.

Q And did you assist with preparing the
application for unitization of the Good Shepherd
Sout heast unit?

A Yes.

Q | understand that you have anal yzed the
potential recovery of oil and gas fromthe Good
Shepherd Sout heast unit and the associ ated
econom cs of the unit under two scenarios. First
is if the unit was drilled w thout an order for

unit operations, and second is if it was drilled
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with the benefit of an order for unit operations
fromthe Division. Did |l get that right?

A That's correct.

Q Al right. So first | want to talk
about exactly what the well configurations would
be in each scenario so that we can understand your
econom c analysis. On the screen is Exhibit D
Are you famliar with this mp?

A Yes.

Q And does this map accurately depict the
configuration of the wells that are the basis of
your operational and econom c anal ysis?

A Yes, it does.

Q W Il EAP produce fromthe whole | ength
of each lateral if unit operations are approved?
A Yes.

Q And i f EAP does not receive an order
aut hori zing unit operations, what woul d be the
configuration and extent of the wells?

A. So under that scenario, the 10H | atera
would be limted to 8,235 feet. The 210H | at eral
will belimted to 7,189 feet.

Q Wul d EAP drill these wells w thout an

order for unit operations?
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A. No, they woul d not.

Q Can you tell us alittle bit about why
not ?

A Because in that case, the econom cs of

each | ateral would no | onger conpete with other

i nternal prospects. And as the econom cs table
will show | ater, the present value of each of
those two laterals would be greatly affected if
they could not be unitized and drilled to their

| onger extents.

Q Al right. Let's talk alittle bit
about the econom cs table that you just brought up
and the production in both the unitized and
non-unitized scenarios. |s this the economc
table that was included in the |atest suppl enent
to the application for this unit?

A Yes.

Q Looking first at the bottomtable, can
you tell us the differences in |ateral |ength

bet ween the unitized and non-unitized scenari 0s?
A. Yes. The differences are 11, 765 feet
for the 10H |l ateral and 12,790 feet for the 210H
| at er al .

Q And when maki ng your cal cul ations, what
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did you ook at to estimate potential recovery
fromthe Good Shepherd Sout heast unit?

A. | created type curves for the proposed
| ateral s based on the performance of anal ogous
producing wells in the area. And in this

anal ysis, | considered many vari ables |ike thernal
maturity and conpl etion paraneters, the proximty
and vi ntage, et cetera.

Q Does the exhibit on the screen right
now show the wells that you used in your analysis?
A Yes.

Q And does the infornmation on the table
now shown on the screen relate to the nunbered
anal ogue wells you were just discussing?

A Yes.

Q Al right. Turning back nowto the
econoni cs table, we' ve already discussed the

| ateral length colum. But |I have a few nore
guesti ons about the other colums in these tables.
In particular, can you explain what operating
costs are and give sone exanples of operating
costs?

A. Yes. So included in operating costs

are | ease operati ng expenses, which are the
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day-to-day costs incurred by the wells after
producti on begins. And those can be broken down
into fixed nonthly costs in terns of dollars per
wel | per nonth, as well as variable costs like
vari abl e oil, gas processing and transportation,
and water transportation.

Q And to continue our discussion, in the
colums in the economcs table, | see that the
next colum is "Capital Costs." Wat is included
In that?

A. That includes all the costs associated
with land, drilling, conpletions, flowback
facilities, plugging and abandonnent, and

recl amati on.

Q |'"d like to ask now about the val ue
assessnent you made and applied to the estimated
recovery in each scenario. First, what pricing

I ndex did you factor into your calcul ati ons?

A It's the June of 2025 SEC pricing.
Q And what do "PVO" and "PV10" nean?
A. Those are neasures of cash flow, with a

di scount rate that accounts for the tine val ue of
noney. And PVO is a zero percent discount rate

and PV10 reflects a 10 percent discount rate.
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Q And are the PV nunbers net of

reasonabl y expected capital costs and operating

expenses?
A Yes.
Q Movi ng now to estinmated gross recovery,

what is that?

A That is the amount of oil and gas in
ternms of BCFe equivalent that's expected to be
recovered over tine.

Q Under that unitized scenario, can you
tell the D vision what you estimate for production
vol unes, revenue, expenses and costs, and val ue of
recovery?

A Yes. So for the unitized scenario, the
recovery vol unes expected are 50.4 BCFe, the

di scounted val ue of estimated recovery is $146.7
mllion, operating costs are $59.8 m Il ion,

capital costs are $31.1 mllion, PVO is $28.8
mllion, and the PV10 is $8.8 mllion.

Q Now can you tell the panel how those
nunbers change in the second table fromthe top,
bei ng the non-unitized scenario?

A Yes. In a non-unitized scenario, the

recovery volunes are 19.1 BCFe, the undi scounted
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val ue of estinmated recovery is $55.5 nillion,
operating costs are $23.4 nmillion, capital costs
are $12.4 mllion, PVO is $9.6 mllion, and PV10
is $3.2 mllion.

Q And is it your professional opinion and
testinony here today that a unit order is
reasonably necessary to increase substantially the
ultimate recovery of oil and gas in the Good
Shepherd Sout heast unit?

A Yes. And | estimate that if an order
Is granted, EAP will recover an additional 31.3
BCFe of oil and gas.

Q And lastly, is it your professiona

opi nion and testinony that the value of the
estimated additional recovery of oil and gas
exceeds the estimated additional cost of unit
oper ati ons?

A Yes. And if you conpare the present
value figures, an additional $91.2 mllion would
be realized on an undi scounted basis, an
additional $19.2 mllion in PVO would be reali zed,
and an additional $5.6 million would be realized
on a PV10 basis if a unitization order is granted.

M5. APPAYA: Thank you, M. Casto.
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have no further questions.
M5. MARSHALL: Thank you. Ms. Barrett,
do you have any questions?
M5. BARRETT: Yes, | do.
CROSS- EXAM NATI ON
BY M5. BARRETT:

Q What is the estimated economc life of
the well in years?

A. At | east 50 years.

Q When do you estimate EAP will recover
the cost of drilling, testing, and conpleting the

wells? And we're | ooking for one, one and a half,
two, and three tines, please.

A. Yes. One tines is 3.3 years, one and a
half times is 15.6 years, two tinmes is 35.8 years,
and they do not recover those costs at a
three-tinmes nmultiple.

Q Ckay. And there were four total pads
pl anned off the -- or, sorry, four total wells

pl anned off the pad?

A. Yes, that's right.
Q Ckay. And there are no existing wells?
A Correct.
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Q You used estimated pad costs in your
cal cul ations, correct?

A That's right.

Q Those were shared equal ly anongst al
four wells?

A Correct.

Q What anount was included for plugging

and restoration costs per well?

A $330, 000 per well.

Q What is the estimated BCFe per 1,000
feet?

A. 1. 26 BCFe per 1,000 feet.

Q What's the estimted recovery factor in
t he area?

A. 47 percent for gas.

M5. BARRETT: Ckay. Thank you. No
further questions for ne at this tine.

M5. MARSHALL: Thank you. Once again,
I f you would like to make comments, |'mfirst
going to take all of your nanes and note whet her
you are an unl eased m neral owner, working
I nterest owner, or an owner with property in the
unit. Only one person nmay speak at atinme to

properly record the hearing. And please nute your
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m crophone once you have delivered your comrents
or questions to avoid any feedback.

Addi ti onal |l y, anyone speaki ng today

wi Il be asked to provide their information to the
court reporter. |If you are unconfortabl e speaking
during the hearing, we will also accept witten
comrent s.

| have M. Tyler Heckathorn and wl |
now ask for anyone else that w shes to nake
comrent s.

| f you have joined us via WbEx and
woul d |i ke to make comrents, please unnute
yourself and state your nane.

Heari ng none.

| f you have joined us via phone and
woul d |i ke to make comrents, please unnute
yourself by pressing "star 6" and state your nane.

Heari ng none.

As a rem nder, we ask that any
I nterested party who speaks here today pose any
questions to the Division and we will then ask any
guestions to the Applicant.

M. Tyler Heckathorn, please |et us

know i f you are here and ready to be sworn in.
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MR. HECKATHORN: Yes, ma'am |'m here.

M5. MARSHALL: Please swear in
M . Heckat hor n.

(M. Heckathorn is sworn in.)

M5. MARSHALL: M. Heckathorn, please
proceed with your comments or questions.

MR, HECKATHORN: Thank you. M first
guestion would be, for the tracts involving
pendi ng or potential interest owners, such as
t hose found on Exhibit C, what does EAP intend to
do with the potential royalties to be paid out?

M5. BARRETT: M. Buckles, if you're
able to respond to the question.

MR, BUCKLES: Sure. So for those that
are subject to existing litigation, we would
expect to suspend those royalty interests.

MR, HECKATHORN: Thank you. Based on
t he non-consent penalty -- oh, excuse ne.
Testinony of the reservoir engineer indicates that

there are potential risks involved with the

drilling of the wells. Are there any risks found
specific to this particular well, or are they just
general risks in drilling?

M5. BARRETT: M. Daniels, if you're

49
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abl e to answer.

MR. DANI ELS:. Yeah, there's no specific
risks. They are general risks, which is drilling
oil and gas wells this deep in these | ong of
| at er al s.

MR. HECKATHORN: Thank you. If it's
determned if the wells are offset, devel opnent al
or wildcat wells, what type of wells are these?

M5. BARRETT: M. Daniels, if you're
able to answer the question.

MR. DANI ELS: These are devel opnent al
wel | s.

MR. HECKATHORN: Thank you. And under
the statute, | know unit plan approval is required
in witing by the royalty owners. But in the
past, EAP tried to neet that requirenent through
an affidavit that's signed solely by the | andman.
["mcurious if EAP is planning on continuing that
practice with this unit as well.

M5. BARRETT: M. Buckles, if you're
able to answer the question.

MR. BUCKLES: Sure. Yeah, should the
order be granted, | would expect that we would

conti nue.
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MR, HECKATHORN: Thank you. | know it
was clainmed in the application that EAP has the
right to commt acreage on behalf of the Eric
Petrol eum parties to the unit. What agreenent or
what does EAP believe gives it the right to be
able to do so, for the record?

MR, BUCKLES: W would point back to a
2014 letter of agreenent executed between
Chesapeake Energy and Eric Petrol eum

MR. HECKATHORN: Thank you. Has anyone
from EAP actually contacted anyone at Eric
Petrol eum ot her than the notice for this hearing
t oday?

MR. BUCKLES: To ny know edge, we've
given notice. And, yeah, in these hearings today,
no.

MR. HECKATHORN: Thank you. And
finally, just in closing, |I'd like to again direct
the Division's attention to the explanation in the
Brocker affidavit that was attached to the
comments that we submtted. That would be around
page 63 of that subm ssion.

So the relevant terns of the

acquisition agreenent, again, first, there nust be
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Realtinme - Videoconferencing - Trial Presentation - Video

Spectrum Reporting LLC | 614-444-1000




© 00 N o g M~ O w N P

[EEN
o

11
12
13
14
15
16
17
18
19
20
21
22
23
24

52

a mutual |y agreeable JOA before Eric Petrol eum has
agreed to commt to the Haverhill den acreage to
this unit; and second, that the JOA can affect
Eric's working interest in the ASA | eases, which
in this case is affected because of the Stewart
and the @ over |eases are involved in this unit,
then | don't believe that EAP's -- or excuse ne, |
don't believe Eric Petroleums rights in those
units have -- or tracts have been recogni zed.

So we would just kind of note that the
affidavit here is sonmewhat inaccurate. |t says
EAP has entered into an agreenent with Eric
Petrol eum establishing EAP as an operator to
devel op certai n geographical areas. That's not
really true, because we don't recognize them as an
operator until a nutually agreeable JOA woul d be
entered into. And as has been testified, no one
has even contacted Eric Petrol eum beyond the
notice for this hearing.

So with that, | thank everyone for
their time and their answers. And | have not hing
further unless there are questions fromthe
Di vision. Thank you.

M5. BARRETT: No questions for ne;
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however, if the Applicant has a response to the
guestions and comments, please feel free.

M5. ALLERT: Thank you. W woul d just
state that the deadline to submt comments was
Sept enber 10, 2025 for this particular
application; however, Eric Petroleumand its
associ ated entities, referred to collectively here
as Eric Petroleum submtted around 260 pages
worth of conmments |late in the day yesterday,

Sept enber 23rd.

Wil e the Applicant does reserve the
right to conduct a thorough reading and anal ysi s
of what's been untinely submtted, we do want to
enphasi ze the unfairness to the participants of
t hese proceedings to not have a reasonable tine to
review and respond to the comments that were
subm tt ed.

We ask the Division to strike fromthe
record the comments untinely submtted by Eric
Petrol eumand require themto do as everyone el se
and conply with the procedural quidelines set
forth by the Division. 1In the event the Division
does not strike these comments, we reserve the

right to respond to the coments after a
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reasonabl e opportunity to fully review the
contents. Thank you.

MR, HECKATHORN: If | may answer.
Again, as was just stated by Ms. Marshall, if a
person were unconfortable with speaking today,
they could submt witten coments today. W will
try in the future to get things in sooner. But to
strike themfromthe record, | think, would be to
go too far

If the Division were to decide to do
so, | would ask that they would give ne notice of
that. And | will gladly resubmt the conments
again so that they could be reviewed before the
order woul d be issued. But | thank you for your
tinme.

M5. BARRETT: M. Marshall, | have no
further questions.

M5. MARSHALL: Does the Applicant have
any cl osing remarks?

M5. ALLERT: Lila, do you want to
handl e t he cl osi ng?

M5. APPAYA: Yep. Yeah, we just wanted
to thank everyone for their tine today and state

that EAP believes that it has denonstrated that
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its application for unit operations of the Good
Shepherd Sout heast unit neets the requirenents of
Ohi o Revi sed Code Section 1509. 28, and, therefore,
asks the Division to grant its application. Thank
you.
M5. MARSHALL: Thank you, everyone.

The hearing is now concl uded.

Ther eupon, the foregoi ng proceedi ngs

concl uded at 3:28 p. m
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State of Chio : CERTI FI CATE
County of Franklin: SS

|, Kat herine Konneker, a Notary Public in and
for the State of Chio, do hereby certify that |
transcri bed or supervised the transcription of the
audi o recordi ng of the aforenenti oned proceedi ngs;
that the foregoing is a true record of the
pr oceedi ngs.

| do further certify I amnot a relative,
enpl oyee or attorney of any of the parties hereto,
and further I amnot a relative or enployee of any
attorney or counsel enployed by the parties
hereto, or financially interested in the action.

| N WTNESS WHEREOF, | have hereunto set ny
hand and affixed ny seal of office at Col unbus,
Chi o, on Cctober 9, 2025.

Kotherine 3. /<o/m cker

Kat heri ne Konneker, Notary Public - State of Chio
My conm ssi on expires February 28, 2027.
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Exhibit “E”

Good Shepherd HN GMN SE Unit Offast Stratigraphic Cross Section
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Good Shepherd HN GMN SE

Economic Summary

Section 5. Economic Calculation Summaries Required

Bricker 'y
Graydon

Unitized Scenario
Undiscounted Estimated
Value of Gross
Lateral Measured Operating Capital Estimated PO P10 Recovery
Well Name Length (ft) Depth (ft) Costs (MMS5) Costs ([MM$) Recovery (MM$)  (MMS) (MME) {BCFe)
Good Shepherd HN GMM 10H | 20,000 | 28,540 299 15.6 734 14.4 4.4 252
Good Shepherd HN GMN 210H | 19,979 | 28 519 299 155 733 144 4.4 252
Total: | 39,979 | 57,059 598 A 146.7 288 88 50.4
Non-Unitized Scenario
Undiscounted Estimated
Value of Gross
Lateral Measured Operating Capital Estimated PO Pv0 Recovery
Well Name Length (ft) Depth (ft) Costs (MMS) Costs (MM$) Recovery (MM$)  (MMS) (MME) {BCFe)
Good Shapherd HN GMN 10H | 8,235 16,775 125 8.6 29.7 52 1.7 10.2
Good Shepherd HW GMN 210H | 7,189 15,729 109 58 258 4.4 1.5 8.9
Total: | 15424 | 32504 234 124 555 9.8 a2 191
Difference
Undiscounted Estimated
Value of Gross
Lateral Measured Operating Capital Estimated PO P10 Recovery
Well Name Length (ft) Depth (ft) Costs (MMS) Costs (MM$) Recovery (MM$)  (MM3) (M%) {BCFe)
Good Shepherd HM GMM 10H | 11,765 11,765 174 8.0 437 a2z 27 15.0
Good Shepherd HM GMN 210H | 12,790 | 12,790 19.0 9.7 47.5 10.0 2.9 16.3
Total: | 24,555 | 24 555 364 18.7 1.2 19.2 56 N3
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Offset Wells
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Good Shepherd HN GMMIN SE

Offset Wells

Well Narme APl Numniber Start Date | Lateral Length (Fr) | Distance from Unit (i)
ERBCSON 11-10-4 5H 34067 211510000 412016 6.BB9 1.BS
ERICSON 11-10-4 6H 34067211520000 | 4/1/2016 5602 163
ARBALIGH 31-11-4 1H FA06T 212340000 12/1/2004 5,653 0.82
ARBALMGH 11-11-4 5H J4067 212300000 12/1/2014 5,592 0.64
ARBALGH 31-11-4 3H 34067 212430000 12/1/2014 6,432 0.81

HALL 29-10-4 3H JADET12810000 | 2/1/2016 7,406 0.75
HALL 29-10-4 6H JADETIIIR0000 | 1/1/2016 8232 0.7
HALL 29-10-4 1H 40672 12240000 112016 B.245 0.7
HALL 29-10-4 5H 34067 212950000 2/1/2016 10,477 0.55
MURRAY 5-10-3 6H 34067 213380000 A/112016 7.B99 2.27
MURRAY 5-10-4 3H 4057213400000 | 4/1/2016 7.747 .44
MCBRIDE 20-11-4 BH JADET 214060000 12/1/2015 B398 1E3
DULKOSK 24-10-4 BH 4067214120000 B172016 5,942 0.45
DULKDSK] 24-10-4 4H 340672 14660000 B/1/2016 6,956 0.46
SADIE 33-10-4 3H 34067215030000 | 6/1/2018 11,158 .26
SADIE 33-10-4 5H 3406715040000 | 6/1/2018 11,155 205
SADIE 33-10-4 205H JADET215050000 B/ 2018 11,364 1E4
SADE 33-10-4 1H 34067 215070000 &1/2018 11,155 2.2B
SADIE 33-10-4 201H 34067 215080000 &/1/2018 10,840 2.9
MICKEY 18-10-4 1H 3406715430000 | &/1/2018 13,130 107
MICKEY 18-10-4 3H 340672 15440000 B/172018 13,269 1.26
PICKENS 21-11-4 6H J4ADET 215450000 /12018 13,962 244
PICKENS 21-11-4 BH 34067 215500000 a/1/2018 14,166 244
PICKENS 21-11-4 10H 34057215510000 |  10/1/2018 13,850 244
MCBRIDE 20-11-4 205H 34067215520000 | 5/1/2019 13,706 1B5
MCBRIDE 20-11-4 5H 4067 215530000 51,2019 12878 1.85
SHEPORGI GRN HR 3H 34067216160000 T/1/2020 16,451 153
SHEPDRGI E GRN HR 5H 34067 2161 70000 712020 16,316 1.60
MCBAIDE 20-11-4 3H 34057216230000 | 2/1/2020 12,507 184
MCBRIDE 20-11-4 210H 34DET 216240000 212020 B,G55 185
DULEOSK] 24-10-4 10H 340672 16800000 B 2022 13176 0.45
PINE VALLEY MW GRN HR 1H 340672 16950000 5/1,/2022 12,935 0.o4
PINE VALLEY N GRN HR 3H J406T216950000 | 5/1/2022 12,625 0,04
PINE VALLEY NE GAM HR 5H 4067216570000 |  5/1/2002 11,581 0.04
PIME VALLEY NE GRM MR TH 340ET 21 65A0000 SM,2022 11,450 0,04
DULEDSK] HN GMN 1H 34067 2 16590000 B/ 2022 12,557 0.2y
DULKDSK] HN GMNN 201H 3406721 7000000 B/1/2022 12,400 o.o7
DULKOSKT HN GNM 2H 057217010000 | &/1/2002 12,438 0.45
JEFFCO NW GRM HR 1H 3406721 7360000 12172023 19,155 001
JEFFCO N GRM HR IH J40ET 21 TFR0000 127172023 18,321 0.o0
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Well Narme AP Number Start Date Lateral Length (Ft] | Distance from Unit (Mi]
JEFFCO ME GRN HR 5H 3406721 7300000 127172023 18,584 0.01
IEFFCO NE GRN HR 7H 4067217310000 | 12/1/2023 18,902 0.01
MCBRIDE 20-11-4 1H 34067217320000 5/1/2023 11,122 143
MCBRIDE 20-11-4 GH 34067217330000 5/1/2023 E429 1.60
MCBRIDE 20-11-4 TH 3406721 7340000 51,2023 11,152 1.66
MCBRIDE 20-11-4 10H 34067217350000 5/1,/2023 8,403 1.64

MICKEY 18-10-4 5H J4D67218160000 | 12/1/2024 11,468 1.38
MICKEY 18-10-4 201H 34067218170000 | 12/1/2024 13,157 0.89
MICEKEY 18-10-4 201H 3406T218170000 | 12/19/2024 13,157 0.85
BORLIM N SMF JF 3H 34081 209200000 41172022 12,240 2,78

BORLIM NW SMF IF 1M 4081209210000 |  4/1/2022 12,397 0.05
BORLUM NE SMF JF 5H 34081208220000 | 47172022 13,548 263
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Pricing

JUNE 2025 SEC PRICING

HENRY HUB NATURAL GAS $3.20/MMBtu
WEST TEXAS INTERMEDIATE OIL $67.33/BBL
OIL PRICE WTI - $8.00/BBL
GAS PRICE 93% OF HENRY HUB

NGL PRICE 35.5% OF WTI
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