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PROCEEDI NGS

M5. RI CHARDSON: Good afternoon.
Before we begin, | would |like to go over sone
i nstructions for this video and tel ephone
conf erence.

| f you have joined online, please nute
your m crophone. |f you have called in via phone,
pl ease use the "nute" feature of your phone. Once
t he hearing begins, everyone will be nuted except
for those presenting. |f you have called in, you
can unnute yourself by pressing "star 6."

Wtnesses for the Applicant and anyone
W shing to nmake comments, please wait to be
i ndi vidual ly called upon by your attorney or by
the Division before speaking. Please nute your
m crophones anytinme you are not speaking and when
you have finished presenting to avoid any
f eedback.

| am now aski ng anyone who woul d Iike
to make coments, please state your nane slowy
and clearly for the Division and identify whether

you are an unl eased m neral owner, worKking
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I nterest owner, or owner with the property in
Wndsor unit. | would also like this information
from anyone who represents any of these persons.
W will make note of your nane and call upon you
when it is time for comrents.

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

Heari ng none.

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

Heari ng none.

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

Ms. Barrett.

M5. BARRETT: Thank you and good
afternoon. Today is Wednesday, Septenber 17th,
2025. And we are here on the matter of the
application of Antero Resources Corporation for
unit operation of the Wndsor unit. This hearing
before the Chi o Departnent of Natural Resources,
Division of Gl and Gas Resources Managenent, is

convened pursuant to Chio Revised Code Section
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1509. 28.

My nane is Jennifer Barrett. And |'m
an adm nistrative officer for the Division. Also
with nme today is Program Adm ni strator Barbara
Ri chardson. W are conducting the hearing today
and serve as the Chief's designees on this matter.

On July 24th, 2025, Antero filed with
the Division an application for unit operations
for a unit designated as the Wndsor unit. Antero
filed subsequent revisions to the application.

The unit is proposed to be |ocated in Guernsey and
Nobl e Counties, Chio. In its application, Antero
clainms to have the mneral rights through
voluntary agreenents to approxinmately 486. 061
acres of the desired approxi mate 491. 050-acre
unit.

The purpose of today's hearing is to
determ ne whether Antero's Wndsor 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
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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 nmade any decisions on Antero's
application. After today's hearing, we wl|l
review all of the information provided to us in
order to nake a determnation. W have a court
reporter present as well, and we wll have a copy
of the transcript of this hearing for review

The Chief's decision wll 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.

The hearing wll proceed as foll ows:
Antero wll present its wtnesses 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 Wndsor unit will have the
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opportunity to present questions and concerns to
the Division staff. And then the Division staff
may take a break to determne if there are any
addi ti onal questions for the Applicant.

To proceed in an orderly fashion, we
ask that any interested party who speaks here
t oday pose any questions to the D vision and we
will then ask any questions to Antero.
Addi tional ly, anyone speaking today wll be asked
to provide their information to the court
reporter. |If you are unconfortable speaking
during the hearing, we wll also accept witten
coment s.

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

MR. VALENTINE: Thank you, Ms. Barrett.

And good afternoon to everyone
attending the hearing. MW nane is Casey
Valentine. And |I'man attorney at the law firm of
Vorys, Sater, Seynour and Pease. |'mrepresenting
Ant ero Resources Corporation, who | will refer to
as "Antero" during today's hearing.

Antero is requesting a unit order

authorizing it to develop the Wndsor unit
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according to the unit plan attached to its
application. Antero has oil and gas | eases
covering nearly 99 percent of the unit acreage and
plans to develop the unit by drilling one well
approxi mately 18,650 feet in conpleted |atera

|l ength froma pad site | ocated outside the

sout hwest end of the unit.

Antero is requesting a unit order
because there are tracts in the unit that are
owned in whole or in part by an unl eased m nera
owner, or leased in whole or in part to a
non- consenting working interest owner.

Today we w Il hear testinony fromthree
W t nesses: Tyl er Skavdahl, a | andman; Tom Jeute,
a geologist; and Victor Eifealdt, a reservoir
engi neer. Their testinmony will establish that
Antero neets each of the elenents required for a
unit order under Revised Code Section 1509.28. W
ask the Division to approve Antero's application
and issue the requested unit order.

| now call our first witness, Tyler
Skavdahl .

M5. RI CHARDSON: Pl ease swear in the

W t ness.
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TYLER SKAVDAHL
being first duly sworn, testifies and says as
foll ows:
DI RECT EXAM NATI ON

BY MR VALENTI NE:

MR. VALENTINE: [|'msorry. D d you
hear M. Skavdahl? M/ feed nay have cut out.

THE REPORTER: | did not.

MR, VALENTI NE: M. Skavdahl, are

you --
THE WTNESS: | do.
MR. VALENTI NE: Ckay.
THE WTNESS: Are you able to hear ne?
THE REPORTER:  Thank you.
MR VALENTI NE:  Yes.
Q Ckay. Good afternoon, M. Skavdahl
A Af t er noon.
Q Coul d you pl ease introduce yourself to

the Division and describe your educational and

pr of essi onal background?

A Yes. M nane is Tyler Skavdahl. 1'ma
staff landman for Antero Resources Corporation. |

have a bachelor's degree in international
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political econony. And | have worked as a | andman
since 2010: from 2010 to 2018, as an i ndependent
contractor; from 2018 to 2021, as a senior |andman
Wi th Navigation Petroleum and from 2021 to
present, for Antero Resources Corporation.

Q What are your typical job
responsibilities at Antero?

A. At Antero, | oversee field brokers who
are engaged in the acquisition of oil and gas

| eases, assignnments of working interest, and other
contracts necessary for exploration and

devel opnent. | nyself negotiate | eases, |
negotiate working interest assignnents and j oi nt
operating agreenents, and | al so coordinate with
ot her in-house departnents to achi eve exploration
devel opnent obj ecti ves.

Q Are you in charge of overseeing the
devel opnent of the Wndsor unit?

A Yes, | am

Q Thank you. | am show ng Exhibit D on
the screen right now Could you please give us a
general description of the Wndsor unit?

A. So the Wndsor unit, conprised of

491. 050-unit acres is lying in Beaver Township of
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Nobl e County and M || wood Townshi p of Guernsey

County. You can see one lateral within the unit.
The yellow tracts are the consenting

parcels. The red tracts are the unl eased parcels.

Green-and-yel l ow highlighted are the partially

consenting parcels. Red are unleased -- excuse
me.
Q Thank you. What percentage of the

working interest in the Wndsor unit is |eased to

Ant er 0?
A. Just under 99 percent.
Q And have you attenpted to negotiate a

| ease with the remai ni ng unl eased m neral owners?
A Yes, | have.

Q Are there any non-consenting worKking
i nterest owners in the Wndsor unit?

A. Yes, there are.

Q Have you attenpted to negotiate an
agreenent with those non-consenting worKking

I nt erest owners?

A. Yes, we have. And those worKking

I nterests have indicated that they would like to
elect to participate in the well. And operating

agreenents have been proposed or are in
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14

negoti ati ons.

Q WI Il you continue to negotiate with

t hose unl eased and non-consenting parties after

t he hearing today?

A Yes.

Q |"mturning to the gray square |'m
circling here at the bottomof the unit, which is
a location of the well pad. Wat is the status of
this well pad?

A. The well pad is constructed as of the
27t h of August, 2025.

Q What gives Antero the right to |locate

the well pad at that |ocation?

A A surface use agreenent.

Q I f the requested unit order is issued,
when does Antero plan to drill the well?

A. Antici pated operations are to begin in

Decenber of 2025.

Q M. Skavdahl, are you famliar with the
provi sions of the unit plan, including the
operating agreenent?

A Yes, | am

Q How are the unit costs and production

al l ocated under the unit plan?
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15

A. They are all ocated according to each
owner's proportionate interest and the net surface
acreage owned and contained within the unit.

Q In your experience, is allocating unit
costs and production on a net surface acreage
basis a custonmary net hod?

A Yes, it is.

Q Wio is it that is obligated to pay the
unit costs under the unit plan?

A. The working interest owners.

Q Does the operating agreenent include a
non- consent penalty for any non-consenting worKking

I nt erest owners?

A Yes, it does.

Q And what is that non-consent penalty?
A It's 500 percent.

Q And in your experience, do you believe

that is a fair percentage for a non-consent

penal ty?
A. Yes, | do.
Q Are you aware of other operators using

a simlar non-consent penalty?
A. Yes. | am aware of other operating

agreenments with the sane penalty.

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

16

Q Thank you, M. Skavdahl .

MR VALENTINE: | have no further
questions at this tine.

M5. RI CHARDSON: Thank you.

In reviewi ng the application, | noticed
that there was a tract that was state land. Wth
the exception of the state |and, what is the
current average outstanding offer to the unl eased
m neral owners in the proposed unit?

THE WTNESS: That woul d just be one
tract. The current offer is $2,500, a flat fee
for 0.2652 acres -- five-year paid-up |ease. This
woul d equate to accordingly $9,523.81 per acre.

M5. RICHARDSON:. Is that the royalty --
the average royalty as well? You gave the bonus.

THE WTNESS: Oh. Excuse ne. That is
t he average bonus. GCkay. Yeah, that would be the
bonus of the one outstanding | ease offer.

M5. RI CHARDSON: Ckay.

THE WTNESS: Including the Chio tract.

M5. RI CHARDSON: Ckay. And help ne out
here, is there an average royalty?

THE WTNESS:. The average royalty for

| eased owners?
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17

M5. RI CHARDSON: Unl eased.

THE WTNESS: Well, for just
outstandi ng | ease offers.

M5. RICHARDSON:. Ckay. And is that
based on net or gross?

THE WTNESS: |t would be based on net
acr es.

M5. RI CHARDSON: Ckay.

THE WTNESS: But this -- the one
outstanding offer base is a flat fee for the
execution of the lease. |It's a smaller net
acr eage.

M5. RI CHARDSON: Thank you. Do those
of fers include surface use?

THE W TNESS: No, they do not.

M5. RICHARDSON: And will those offers
expire?

THE WTNESS: They do not have a set
expiration date. But Antero Resources reserves
the right to rescind and withdraw those offers if
negotiations ultimately fail.

M5. RI CHARDSON: What is the average
of fer that was accepted by the | eased m neral

owners in the proposed unit?
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(Background noi se.)

THE WTNESS: |'msorry, |I'mgetting a
little feedback, ma'am

M5. RI CHARDSON:  Yes.

When entering the neeting, please nute
your m crophone.

Ckay. M apologies. [|'ll ask the
guesti on agai n.

THE W TNESS: No probl em

M5. RI CHARDSON: What is the average
of fer that was accepted by | eased m neral owners
I n the proposed unit?

THE W TNESS: For the bonus anount, the
average offer was $3,329.51 per net acre.

M5. RICHARDSON: And that's a flat --

THE WTNESS: And the average -- no.
That was on a per net acre basis, is how that
aver aged out.

M5. RI CHARDSON: Can you pl ease expl ain
the difference between the current offer and the
average accepted offers?

THE WTNESS: Well, the current offer
Is a very small net acreage tract. And we frane

that offer as a $2,500 flat fee for the execution
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of that lease. If you were to apply that to a per
net acre basis it would be $9,523. The offer is
just a little bit different because it is such a
smal|l tract, and it is a higher offer for that
small tract. And it attenpts to try and finalize
t hose negoti ati ons.

M5. RI CHARDSON: Thank you. And in
your professional opinion, do you believe your
| ease attenpts have been reasonable? And if so,
why?

THE WTNESS: Yes. | do believe they
have been reasonable. To the extent that we -- by
way of exanple, all of our leasing efforts, we
have gotten close to 99 percent of the unit |eased
up. And then | would defer to our efforts in
our -- kind of a resune of efforts that was
submtted with the application. | believe we have
made a reasonable, good-faith effort to get
everyt hi ng under | ease.

M5. RI CHARDSON: Thank you. And wi |
you continue attenpts to | ease the unl eased
m neral owners after the hearing and after a
unitization order is issued, if there is one?

THE W TNESS: Yes, we woul d.
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M5. RI CHARDSON: Okay. And in your
pr of essi onal opinion, do you believe your attenpts
to commt non-consenting working interest owners
have been reasonable? And if so, why?

THE WTNESS: Yes. | believe they have
been reasonable. | think -- | would again refer
to kind of a resune of, summary of efforts to
secure that. And we have offered them operating
agreenents and have had, you know, good
di scussi ons about that. They have indicated their
willingness to participate. And we are working in
good faith with themcurrently.

M5. RI CHARDSON: Ckay. And wll you
continue your attenpts to commt non-consenting
wor ki ng interest owners after today's hearing?

THE W TNESS:  Yes.

M5. RI CHARDSON: Thank you. Do the
| eases in the unit authorize drilling into and
producing fromthe proposed fornmations?

THE W TNESS: Yes, they do.

M5. RI CHARDSON: To establish bonus and
royalty anounts in | eases, how are they generally
det er m ned?

THE WTNESS: Well, | think each
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negotiation is different. It would depend upon
the different provisions contained within the
| ease, the termlength of the | ease, and the
vari ous market conditions in the specific area.
M5. RI CHARDSON: Thank you.
Ms. Barrett, do you have any questions?
M5. BARRETT: Yes, | do.
CROSS- EXAM NATI ON
BY M5. BARRETT:
Q Coul d you explain the shape of the unit
at the northern end?
A The shape of the unit is -- | think you
are referring to the small bit of triangle that
cones up. The unit is shaped that way due to the
exi stence of previously fornmed units. And so, to
shape specifically to not | eave any stranded
acreage between the proposed unit and those that
are currently existing.
Q Ckay. Thank you

M5. BARRETT: No further questions for

M5. RI CHARDSON: Thank you.

M. Valentine, please call your next
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W t ness.

MR. VALENTINE: Qur next witness wll
be Tom Jeute.

M5. RI CHARDSON: Pl ease swear in the

W t ness.

TOM JEUTE
being first duly sworn, testifies and says as
fol | ows:
DI RECT EXAM NATI ON
BY MR VALENTI NE:

Q Good afternoon, M. Jeute.
A Good afternoon.
Q Coul d you pl ease introduce yourself to

the Division and describe your educational and

pr of essi onal background?

A. Yes. M nane is Tom Jeute. | have
been a geol ogist with Antero since 2018. |

recei ved ny bachelor's degree in geology from
Western Col orado University and ny nmaster's in
geology fromthe University of Idaho. | have
wor ked as a well site geol ogi st and a geochem cal
| ab tech in other portions of my career, and |

think that's about it.

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

23

Q Thank you. Are you a nenber of any

pr of essi onal associ ati ons?

A Yes. |'ma nenber of the Anerican
Associ ation of Petrol eum Geol ogi sts and t he Rocky
Mount ai n Associ ati on of Ceol ogi sts.

Q And what are your typical job

responsibilities at Antero?

A H gh level, I work to evaluate and
hi gh-grade Antero's assets. In terns of working
on the drill schedule, | work with Land and

Engi neering for well planning, permtting, and
producti on purposes; overall field devel opnent
pl anni ng; looking for drill pad |ocations; the
nunber of wells we are going to put on any given
wel | pad; and the spacing we are going to devel op
t he acreage at.

| work daily to review daily
geosteering interpretations to ensure we are
staying in our target zone. And | also wirk to
avoid and mtigate any subsurface hazards that may
arise.
Q Next, I'mgoing to ask you sone
guesti ons about whether the unitized formation

underlying the Wndsor unit is a pool or part of a
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pool. To start, what subsurface depths is Antero
seeking to unitize?

A. Yeah. So we are |ooking to unitize
fromthe top of the Utica formation, which is at
approxi mately 8,100 feet TVD in the area of the
unit, to the top of the Trenton formation, which
Is at approximately 8,340 feet TVD in the area of
the unit.

Q As a geol ogi st, how woul d you define
the term "pool "?

A. To me, a pool or a part of a pool neans
a reservoir with consistent thicknesses and rock
properties throughout the area of a unit.

Q Did you evaluate the subsurface beneath
the Wndsor unit?

A Yes, | did.

Q What information did you review and
anal yze during your eval uation?

A | used offset wireline logs from
surrounding wells, sone core data fromthe Antero
Resources Mley 5H pilot well, and sone

m croseismc data fromthe Wayne unit as well.

Q Thank you. | am showi ng Exhibit F on

the screen right now Wuld you m nd wal ki ng us

24
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through the information that is depicted in this
exhi bit?

A. Yes. Exhibit Fis a map show ng the
area of the unit, with the Wndsor unit

hi ghlighted in the center of the map. The two
orange dots are offset and vertical wells with
good log resolution that are used in Exhibit E

Q |"ve turned to Exhibit E. Just I|ike
you did with Exhibit F, could you please tell us
what information is depicted in this exhibit and
how it informed your eval uation?

A. Yes. This is a geologic cross-section
showi ng those two wells fromthe previous naps,
along with the proposed area of the Wndsor unit.
This cross-section is flattened on the top of the
Trenton Linmestone at the bottom-- to show the
consi stent reservoir thicknesses and properties in
the area of the unit.

Q Based on the information in these

exhi bits and your evaluation as a whole, do you
believe the unitized formati on underlying the

W ndsor unit is a pool or a part of a pool?

A Yes, | do.

Q And based on the characteristics of the

25
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unitized formation, is allocating unit production
and costs based on net surface acreage appropriate

in this case?

A. Yes, it is.
Q And why do you believe that?
A. The rel ative thickness and reservoir

quality of the Utica and the Point Pleasant in
this area are consistent. And there is no
substantial variation based on geol ogi c properties
that would warrant any other allocation other than
surface net acreage.
Q Sorry. M. Jeute, you cut out on ne.

Court Reporter, were you able to get
hi s answer?

THE REPORTER: | believe | did.

But if you want to repeat it to make
sure | got it all, that would be great.
A Yeah. So in the area of the unit, the
relative thickness and the reservoir quality is
consistent. And we don't see any geol ogic
variability in the area of the unit. And so
there's no other reason to allocate any of the
royalties other than on a net surface acreage

basi s.
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Q Thank you, M. Jeute.

MR VALENTINE: | have no further
questi ons.

M5. RI CHARDSON: Thank you. Wat is
the anticipated true vertical depth of the
hori zontal portion of the wellbore?

THE WTNESS: It's approximately going
to be 8,300 feet TVD.

M5. RI CHARDSON: What is the
anticipated true vertical depth of the top of the
Utica, Point Pleasant, and the Trenton?

THE WTNESS: So the top of the Utica
Is anticipated at 8,100 feet TVD. Top of the
Point Pleasant is anticipated at 8,200 feet TVD.
And the top of the Trenton is anticipated at 8, 340
feet TVD

M5. RI CHARDSON: Thank you. And do you
expect production fromoutside the Point Pleasant?

THE WTNESS: W don't expect
production fromoutside the Point Pleasant. Wen
we drill through the upper portion of the Ui ca,
we see minor gas shows that could contribute
mnorly to the production fromthere. But | don't

expect it to contribute any significant anount.
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M5. RICHARDSON: Great. Thank you.
Ms. Barrett, do you have any questions?
CROSS- EXAM NATI ON

M5. BARRETT:
Q So you are asking to pool that portion
because of the mnor contribution it could have?
A Yes. That's correct.
Q Ckay. Thank you.

M5. BARRETT: No further questions for

M5. RI CHARDSON: M. Val entine, please
call your next w tness.

MR, VALENTINE: H, M. Richardson.
Did you just ask nme to call the next w tness?

M5. RI CHARDSON: Yes, | did.

MR. VALENTINE: COkay. Sorry. | was
havi ng sone technical difficulties. |'mcalling
I n now.

Qur next witness will be Victor
Ei f eal dt.

M5. RI CHARDSON: Pl ease swear in the
W t ness.

28

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

29

VI CTOR El FEALDT
being first duly sworn, testifies and says as
foll ows:

DI RECT EXAM NATI ON
BY MR VALENTI NE:

Q Good afternoon, M. Eifealdt.
A. Good afternoon.
Q Li ke your coll eagues before you, could

you pl ease introduce yourself to the Division and
descri be your educational and professional

backgr ound.

A My nane is Victor Eifealdt. I|I'ma
seni or reservoir engineer wwth 21 years of
experience. | have a Bachelor of Science in

Pet rol eum Engi neering fromthe Col orado School of
Mnes. | started working at QEP Resources, and |
wor ked there for 15 years as a reservoir engineer,
where | had nultiple reservoir roles. After QEP
| consulted and worked at a small famly-run oil
and gas conpany for several years. And then
currently I'menployed at Antero Resources. And
|'ve been there just under two years.

Q Are you a nenber of any professiona
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associ ati ons?

A. |"ma registered engi neer with the
State of Colorado. |1'malso a nenber of the

Soci ety of Petrol eum Engi neers and Soci ety of

Pet rol eum Eval uati on Engi neers.

Q What are your typical job
responsibilities at Antero?

A. | anal yze both Antero and third-party
properties and assets, |ooking at production
results and production forecasts. | prepare
reservoir engineering studies and economc

anal yses to hel p establish optinmal well spacing,
optimal well design, and plans for devel opnent.

Q Could you just tell us a bit about your
process for forecasting well performance?

A. | evaluate offsetting wells to cone up
with estimated forecasts. And then | adjust those
forecasts for lateral |engths, spacing, and

conpl etion designs.

Q Did you forecast well performance for
the Wndsor unit under both a unitized operating
scenario and a non-unitized operating scenari 0?
A. | forecasted the production for both

the unitized and the non-unitized scenari os.
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Q Thank you. So how nuch production did
you forecast in the unitized operating scenari 0?
A | forecasted 28.33 BCFe for the
uni ti zed scenari o.

Q And how rmuch production did you
forecast in the non-unitized operating scenari0?
A | forecasted 3.293 BCFe for the
non-uniti zed scenari o.

Q If I"'mreading the tables correctly in
this exhibit here on the screen, is the additional
estimted recovery that would be obtained in the
uniti zed operating scenario 25.037 BCFe?

A Yes.

Q Do you consider 25.037 BCFe to be a
substanti al anmount of production?

A | do.

Q In your opinion, is an order for unit
operations reasonably necessary to increase
substantially the ultimate recovery fromthe

W ndsor unit?

A Yes. The well would be uneconomc if
drilled at the non-unitized | ength.

Q And what is the anticipated val ue of
that additional 25.037 BCFe.

31
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A. The antici pated val ue has a PVO of
$41.5 million and a PV10 of $21.5 nmillion.
Q G ven those | arge PVO and PV10 nunbers,
does the value of the estimated additional
hydr ocar bons produced exceed the estimted
addi ti onal cost needed to produce then?
A Yes.
Q One | ast question for you
M. Eifealdt. Your colleague, M. Skavdahl,
testified that the well pad for the Wndsor unit
has been constructed. Wth that in mnd, how did
you account for the well pad costs when you
cal cul ated the economic figures in these tables
here on the screen?
A. | included our estimted pad cost for
the AFE. Since the pad wasn't conpl et ed when
did a valuation, | used -- not all the actual
costs were in, so | used the estimated.
Q Thank you. M. Eifealdt.

MR. VALENTINE: Those are all the
questions that | have for you at this tine.

M5. RI CHARDSON: Thank you. \What is
the estimated economc life of the well?

THE W TNESS: 55 years.
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M5. RI CHARDSON: 55 years. GCkay. And
| don't know if you answered this or not, but what
price was used in your econom c cal cul ati ons?

THE WTNESS: The price | used was
$3.81 per MCF -- or strip price. That started
wth that and ended at $3.38 for gas. | used an
oil strip that started at $50.80 and ended at
$52. 54.

M5. RI CHARDSON: Thank you. Wen do
you estimate recovering the cost of drilling,
testing, and conpleting the well at one, one and a
hal f, two, and three?

THE WTNESS: | estimate to recover the
cost of drilling, testing, and conpletion in 5
nont hs at one, 8 nonths for one-and-a-half, 13

nonths at two tines, and 29 nonths for three

times.

M5. RI CHARDSON: Thank you. Now it is
proposed as one well; are there any existing
wel | s?

THE WTNESS: On this pad?

MS. RI CHARDSON:  Yes.

THE WTNESS: There will be two
additional wells drilled off this pad that will be
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drilled at the sane tine.

M5. RICHARDSON: So that's a total of
t wo?

THE WTNESS: So the total will be
t hr ee.

M5. RI CHARDSON: Ckay. Thank you.
What anmount was i ncluded for plugging and
restoration costs in your econonm c cal cul ati ons
per well ?

THE W TNESS: $132, 000 for pluggi ng.
And that did include costs of sonme sal vage val ue
but did not include reclamation.

M5. RI CHARDSON: Okay. Did that
I ncl ude restoration?

THE W TNESS: No.

M5. RI CHARDSON: Ckay. Thank you.
What is the estimated BCFe per 1,000 feet?

THE WTNESS: 152 BCFe per 1,000 feet.

M5. RICHARDSON: What is the estinmated
recovery factor in that area?

THE WTNESS: W are estimating about
40 percent recovery.

M5. RI CHARDSON:  Thank you.

Ms. Barrett, do you have any questions?
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CROSS- EXAM NATI ON
BY MS. BARRETT:
Q Do you have an estimte on what you

believe the well restoration wuld be in total ?

A | don't have that in front of ne.
Q Okay. | do think we will ask for that
in a supplenent. | believe the capital cost

definition in the application requires that that
be included. So we will ask for that to be
I ncl uded.

Do you anticipate it to be any nore
than the cost of plugging itself?
A. | wll have to get back to you on that.
Q Ckay.

M5. BARRETT: No further questions for

If it is possible to take a short break
and get that information, that would be hel pful to
have it on the record since it relates to the
economcs for this unit.

| guess -- M. Valentine, do you think
that is sonething you would be able to get in the

next five mnutes or so if we took a break?
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MR. VALENTINE: That may be a better
gquestion for M. Eifealdt.

Do you think that is sonething that
coul d be quickly obtained?

THE WTNESS: Let nme check into that
real ly quick

M5. BARRETT: GCkay. Al right. Let's
go ahead and take a short break.

MR. VALENTINE: W can at |east try.

M5. BARRETT: Yeah. W w il cone back
on the record -- so | have 3:02 right now. So
let's give it -- well, 3:03. Let's give it five
m nutes and cone back at 3:08.

(Five-m nute break is taken.)

M5. BARRETT: |It's tine to get back on

the record.

RECROSS- EXAM NATI ON
BY MS. BARRETT:
Q |s there a response for the question
about restoration costs for the well?
A Yes --
MR. VALENTINE: Yeah --
THE WTNESS:. Sorry. Go ahead, Casey.

36
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MR. VALENTINE: You can -- please
share.
A Yes. W have a recent estinmated cost
of about a-half-a-mllion dollars for the whole
pad. So that woul d be divided between the three
wel | s.
Q Ckay. Thank you. And if you could
I nclude that in a foll owup supplenent, that would
be appreci at ed.

M5. BARRETT: But no further questions

for ne.

Ms. Ri chardson

M5. RI CHARDSON: Thank you. Once
again, if you would like to make coments, | am

first going to take all your nanmes and note

whet her you are an unl eased m neral owner, worKking
i nterest owner, or an owner with the property in
the unit.

Only one person nmay speak at a tine to
properly record the hearing. And please nute your
m cr ophones once you have delivered your comments
or questions to avoid any feedback. Additionally,
anyone speaking today will be asked to provide

their information to the court reporter. |If you
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are unconfortabl e speaki ng during the hearing, we
will also accept a witten comments.

| f you have joined us via WbEx and
woul d I'i ke to nake comments, please unnute
yoursel f and state your nane.

Heari ng none.

| f you joined us via phone and woul d
li ke to make comments, please unnmute yourself by
pressing "star 6" and state your nane.

Heari ng none.

Ms. Barrett, do you have any additi onal
guestions for the Applicant?

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

M5. RI CHARDSON: Thank you. Does the
Appl i cant have any cl osing remarks?

MR. VALENTINE: W will be sure to
provi de that supplenent. And thank you all for
your tinme and understanding that there were sone
techni cal issues today.

M5. RI CHARDSON: Thank you.

Thank you, everyone. The hearing is

now concl uded.

38
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Ther eupon, the foregoing proceedi ngs

concluded at 3:11 p.m
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State of Chio : CERTI FI CATE
County of Franklin: SS

|, Bridget Mary Hoye, 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 3, 2025.

Bri dget Mary Hoye, Notary Public - State of Chio
My conm ssion expires April 14, 2030.
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EXHIBIT F

Antero Windsor Unit
Guernsey and Noble
Counties, OH

Point Pieasant SubSea Structure (C.1.: 100")
Date: 06/26/25
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Windsor Unit 3
A 491.050 Unit Acres
Antero Resources Corporation
Millwood & Beaver Townships
Guernsey & Noble Co., OH
Revised 9/10/2025
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Exhibit D-2

BEAVER TWP

I

U Pad

=Y» Horizontal Wellbore

@ Unit Boundary

i_ 7 Buffer 400' Ft.

D Consenting Parcels

- Non-Consenting Parcels

Partially Consenting / Partially Non-Consenting 11

- Unleased Parcels
D PLSS Township
[ puss section

0 305610 1,220
—— - ce

I

t




U\

ANTERO
RESOURCES

15

Exhibit D-1

Windsor Unit 9
491.050 Unit Acres
Antero Resources Corporation
Millwood & Beaver Townships
Guernsey & Noble Co., OH
GUERNSEY
MILLWOOD TWP
Tract Unit Acreage Parcel No.
No.
1 0.771 23-0000294.000
2 11.882 | 23-0000420.000
3 58.290 23-0000372.000
4 55.514 23-0000400.000
/ 5 18.397 23-0000199.000
6 10.609 23-0000068.000
T 5.166 23-0000567.000
8 1.333 23-0000567.001
9 0.222 23-0000010.001
10 0.531 23-0000010.000
11A 0.247 23-0000038.000
118 0.184 Unidentified
12 0.431 23-0000039.000
13 0.586 23-0000115.000
14 1.215 23-0000496.000
15 28.108 23-0000098.000
16 0.122 23-0000098.001
17 0.154 23-0000707.001
18 43.361 23-0000052.000
19 1.851 23-0000114.002
20 0.170 23-0000114.001

22.096

23-0000349.000

D Pad

—=» Horizontal Wellbore
@ Unit Boundary
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I_ _ 3 Buffer 400" Ft.
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Exhibit D-2
Windsor Unit
491.050 Unit Acres
Antero Resources Corporation
Millwood & Beaver Townships
Guernsey & Noble Co., OH

U Pad

=» Horizontal Wellbore

@ Unit Boundary

-
I_ _ 1 Buffer 400' Ft.

D Consenting Parcels
- Non-Consenting Parcels

- Unleased Parcels
D PLSS Township
[ Puss section

11

9N 7W 1
GUERNSEY
MILLW(!) oD TWP T’:::t Unit Acreage, Parcel No.
21 22.096 23-0000349.000
22 9.785 23-0000349.009
23 30.844 23-0000319.000
24 3.012 23-0000349.008
25 2.740 23-0000349.007
26 3.247 23-0000349.006
27 2.764 23-0000349.002
28 2.484 23-0000349.003
29 1.298 23-0000349.005
30 25.235 01-0021032.000
31 7.797 01-0021032.001
32 18.472 01-0021030.000
33 0.015 01-0021027.001
34 1.560 01-0021027.000
35 35.377 01-0021026.000
36 8.590 01-0021029.000
37 3.476 01-0021025.000
38 0.950 01-0021026.002
39 0.173 01-0050006.001
40 0.335 01-0021026.003
41 0.263 Unidentified
42 0.381 01-0021039.002
43 0.108 01-0021025.001
44 0.119 01-0021025.003
a5 0.080 01-0021025.002
46 2.126 01-0021039.004
47 3.997 01-0021039.003
48A 19.604
488 0.959 01-0021022.000
48C 24.560
49 1.305 01-0050064.000 =
50 17.940 01-0021081.000
51 0.074 01-0050065.001 |
52 0.140 01-0021079.002
8B)
5
NOBLE A
b
\ @
BEAVER TWP A=
< s
[48C W~ <
2,
—
0 275550 1,100
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Master Tract List Table

T;::t Unit Acreage Parcel No. Exhibit T':Et Unit Acreage Parcel No. Exhibit
(| 0.771 23-0000294.000 D-1 28 2.484 23-0000349.003 D-2
2 11.882 23-0000420.000 D-1 29 1.298 23-0000349.005 D-2
3 58.290 23-0000372.000 D-1 30 25:235 01-0021032.000 D-2
4 55.514 23-0000400.000 D-1 31 7.797 01-0021032.001 D-2
5 18.397 23-0000199.000 D-1 32 18.472 01-0021030.000 D-2
6 10.609 23-0000068.000 D-1 33 0.015 01-0021027.001 D-2
7 5.166 23-0000567.000 D-1 34 1.560 01-0021027.000 D-2
8 1.333 23-0000567.001 D-1 35 35.377 01-0021026.000 D-2
9 0.222 23-0000010.001 D-1 36 8.590 01-0021029.000 D-2
10 0.531 23-0000010.000 D-1 37 3.476 01-0021025.000 D-2

11A 0.247 23-0000038.000 D-1 38 0.950 01-0021026.002 D-2
11B 0.184 Unidentified D-1 39 0.173 01-0050006.001 D-2
12 0.431 23-0000039.000 D-1 40 0.335 01-0021026.003 D-2
13 0.586 23-0000115.000 D-1 41 0.263 Unidentified D-2
14 1215 23-0000496.000 D-1 42 0.381 01-0021039.002 D-2
15 28.108 23-0000098.000 D-1 43 0.108 01-0021025.001 D-2
16 0.122 23-0000098.001 D-1 44 0.119 01-0021025.003 D-2
37 0.154 23-0000707.001 D-1 45 0.080 01-0021025.002 D-2
18 43.361 23-0000052.000 D-1 46 2.126 01-0021039.004 D-2
19 1.851 23-0000114.002 D-1 47 3.997 01-0021039.003 D-2
20 0.170 23-0000114.001 D-1 48A 19.604 01-0021022.000 D-2
21 22.096 23-0000349.000 D-1/D-2 488 0.959 01-0021022.000 D-2
22 9.785 23-0000349.009 D-2 48C 24.560 01-0021022.000 D-2
23 30.844 23-0000319.000 D-2 49 1.305 01-0050064.000 D-2
24 3.012 23-0000349.008 D-2 50 17.940 01-0021081.000 D-2
25 2.740 23-0000349.007 D-2 51 0.074 01-0050065.001 D-2
26 3.247 23-0000349.006 D-2 52 0.140 01-0021079.002 D-2
27 2.764 23-0000349.002 D-2
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Section 5. Economic Calculation Summaries Required

Unitized Scenario

Undiscounted Estimated
Value of Gross
Lateral Measured Operating Capital Estimated PVO PV10 Recovery
Well Name Length (ft) Depth (ft) Costs (MMS) Costs (MM$) Recovery (MMS$) (MMS$) (MMS) (BCFe)
Windsor Unit 1H 18,650 |26,788 [$53.090 $17.136 $137.618 $39.547 |$18.172 |28.330
Total: (18,650 |26,788 |$53.090 $17.136 $137.618 $39.547 |$18.172 |28.330
Non-Unitized Scenario
Undiscounted Estimated
Value of Gross
Lateral Measured Operating Capital Estimated PVO PV10 Recovery
Well Name Length (ft) Depth(ft) Costs (MMS$) Costs (MMS$) Recovery (MMS) (MMS) (MMS) (BCFe)
Windsor Unit 1H 2,297 10,435 |$6.976 $7.748 $16.046 ($1.924) |($3.366) | 3.293
Total: (2,297 10,435 |$6.976 $7.748 $16.046 ($1.924) |($3.366) | 3.293
Difference
Undiscounted Estimated
Value of Gross
Lateral Measured Operating Capital Estimated PVO PV10 Recovery
Well Name Length (ft) Depth(ft) Costs (MMS) Costs (MMS$) Recovery (MMS) (MMS) (MMS$) (BCFe)
Windsor Unit 1H 16,353 | 16,353 |$46.114 $9.388 $121.572 $41.471 |1$21.538 |25.037
Total: | 16,353 16,353 | $46.114 $9.388 $121.572 $41.471 |$21.538 |25.037
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Windsor Unit — Reserve Calculations Wells

LATERAL | PRODUCTION | DISTANCE FROM

b s APINUMBER | | eNGTH (FT.) | START DATE UNIT (ML)
Zimmer Unit 1H 34-121-24665 15,462 11/22/2023 2.08
Zimmer Unit 2H 34-121-24666 15,019 11/22/2023 1.91
Zimmer East Unit 1H 34-121-24667 15,256 11/22/2023 137
Carmen Unit 1H 34-121-24668 8,083 10/11/2023 1.24
Carmen Unit 2H 34-121-24669 16,039 10/11/2023 1.05
Arick Unit 1H 34-121-24670 15,564 10/11/2023 0.85
Arick Unit 2H 34-121-24671 17,570 10/11/2023 0.65
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