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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.

| f you have joined online, please nute
your m crophone. |If 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 vidually called upon by your attorney or by
the Division before speaking. Please nute your
m crophones anytime 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 nmake comments, please state your nane 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

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

Bertram NE LND GRunit. | would also like this
i nformati on from anyone who represents any of
t hese persons. W will nmeke note of your nane and
call upon you when it is tine for comrents.

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

MR, GOLDEN. Shawn Col den.

M5. MARSHALL: GCkay. M. Gol dman.

MR. GOLDEN: Golden. G OL-DE-N

M5. MARSHALL: Ckay. Are you a minera
I nterest owner, or unleased interest owner, or --

what is your status?

MR, GOLDEN: |I'ma mneral interest
owner .

M5. MARSHALL: Gkay. Thank you so
much. We have your nanme, and we will call you

when it is time for coments. Ckay?
MR, GOLDEN. Ckay.
M5. MARSHALL: Thank you.
| s there anyone el se?
MR S. BROAWN: Hello? Can you hear ne?
M5. MARSHALL: Yes, | can.
MR S. BROMN: Yeah. M nane is Steve
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Brown. Steven S. Brown. And I'mnot really sure
-- nmy nom had 38 acres down in that area.

M5. MARSHALL: Ckay. Just --
M. Brown, we're not ready for conments or
guestions at this time. W're just taking nanes
so that we can have themready for when we are
ready for comments.

MR. S. BROMN: Ckay.

M5. MARSHALL: GCkay. So we -- are you
a mneral interest owner, or are you an unl eased
owner, or -- what is your status?

MR S. BROMWN. Well, |I'mon page--

M5. MARSHALL: GCkay. You're breaking
up really bad.

MR S. BROMN:. Yeah. | think I'ma
neutral -- what do they call it? Wat's the nane?

M5. MARSHALL: M neral interest owner?

MR R BROM: | think it was an
"entirety"?

MR, S. BROMWN: Does that nake any
sense? Entirety?

M5. MARSHALL: Gkay. So we have you
down for comments and you can make your conments

at the end of the hearing once we call for
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comments. Ckay?

MR S. BROMN. It's an "entirely.” O
"entirety." Sonething |ike that sound.

M5. MARSHALL: Ckay. Sorry. So, we
have your name down and we will call you at the
end when we have conmments. Ckay?

MR, S. BROMN:. Ckay.

M5. MARSHALL: Thank you so nuch. s
t here anyone el se?

MR. R BROMN: Rodney Brown.

M5. MARSHALL: Rodney Brown.

R BROMWN:  Yes.
MARSHALL: Ckay.

2 9 D

R BROMAN: M neral interest.

M5. MARSHALL: M neral interest owner.
kay. We have you listed. W will call your nane
when it's tinme for comments.

| s there anyone el se?

Heari ng none.

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

MR. HOOVER: Tinothy Hoover. M nera

i nterest.
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M5. MARSHALL: Thank you, M. Hoover.
W have your nane, and we will call you when it is
time for comments.

| s there anyone el se?

Heari ng none.

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

Ms. Barrett.

M5. BARRETT: Thank you, and good
norni ng. Today i s Wednesday, Decenber 17th, 2025.
And we are here on the matter of the application
of Ascent Resources-Utica, LLC for unit operation
of the Bertram NE LND GR unit. This hearing
before the Onhio Departnent of Natural Resources
Division of Gl and Gas Resources Managenent is
convened pursuant to Ohi o Revised Code Section
1509.28. WM nane is Jennifer Barrett, and |I'm an
adm nistrative officer for the Division. Also
wWith ne today is Program Adm nistrator Cynthia
Marshall. W are conducting the hearing today and
serve as the Chief's designees on this matter.

On Cctober 22nd, 2025, Ascent filed
with the Division an application for unit

operation for a unit designated as the Bertram NE
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LND GR unit. Ascent filed subsequent revisions to
the application. The unit is proposed to be

| ocated in Harrison County, Chio. Inits
application, Ascent clainms to have the m nera
rights through voluntary agreenents to

approxi mately 355. 187 acres of the desired
appr oxi mat e 466. 843-acre unit.

The purpose of today's hearing is to
determ ne whether Ascent's Bertram NE LND GR unit
application neets all of the requirenents of
Revi sed Code Section 1509.28. Under that section,
the Chief of the Division 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 costs.

Nei ther the Chief nor any of us here
today have nade any deci sions on Ascent's
application. After today's hearing, we wl|
review all the information provided to us in order
to make a determ nation. W have a court reporter
present as well, and we will have a copy of the

transcript of this hearing for review
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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.

The hearing will proceed as foll ows:
Ascent will present its witnesses and exhibits and
wi || answer questions posed by the D vision staff.
Then any unl eased m neral owners, working interest
owners, and those persons with property included
I n the proposed Bertram NE LND GR 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
addi tional 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
wi |l then ask any questions to Ascent.

Addi tional |l y, anyone speaki ng today
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wi Il be asked to provide their information to the
court reporter. |If you are unconfortabl e speaking
during the hearing, we wll also accept witten
comments. Shawn Col den, Steven Brown, Rodney
Brown, and Ti not hy Hoover have all indicated that
they wish to make comments, and those conments can
be made at the end of the hearing.

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

MR. CARR  Thank you, Ms. Barrett.

Good norning, everyone. M nane is Jay
Carr, and I amhere this norning on behalf of the
Appl i cant, Ascent Resources-Uica, LLC, to ask the
Division for an order authorizing it to devel op
the proposed Bertram NE LND GR unit, which I'm
sinply going to refer to as the "Bertram Nort heast
unit" according to the unit plan attached to the
appl i cation.

As Ms. Barrett shared, the Bertram NE
unit, or Northeast unit, is located in Harrison
County and is conprised of 67 separate tracts
cont ai ni ng approxi mately 460 acres of land. If
Ascent is issued the requested unit order, it

intends to drill a well approximately 21, 000 feet

12
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in conpleted |ateral length fromthe southern end
of the unit. Ascent seeks a unit order because
there are unleased tracts as well as
non-consenting tracts within the unit area.
Wthout the order, it would not be able to fully
devel op the Bertram Northeast unit.

This norning, we will hear fromthree
different witnesses: a |landman, a geol ogist, and a
reservoir engineer. Their collective testinony is
going to establish that Ascent satisfies or neets
each of the elenents under Revised Code Section
1509.28 to be entitled to a unit order. W
therefore ask the Division to approve Ascent's
application and issue Ascent an order allow ng
Ascent to nove forward with unit operations. |
would now | i ke to call our first wtness today,
M. Bl ake Biggs.

M5. MARSHALL: Please swear in the

W t ness.

13
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BLAKE BI GGS

being first duly sworn, testifies and says as

fol |l ows:
DI RECT EXAM NATI ON
BY MR CARR
Q Good norning, M. Biggs.
A Good norni ng.
Q |"d like you to begin by introducing

yourself to the D vision and the audi ence today,
sharing a little bit about your educational and

pr of essi onal background and what you do at Ascent.
A Sure. So, ny nane is Blake Biggs. |'m
the district |andman with Ascent Resources in

Ol ahoma City. | have a Bachel or of Business

Adm ni stration degree in Energy Managenent from
the University of Cklahoma. | have been with
Ascent Resources for nearly seven years now, and |
am a nmenber of two professional associations: The
American Associ ation of Professional Landnen as
well as the Cklahoma City Association of

Pr of essi onal Landnmen. And then, as far as what |
do at Ascent, ny primary job responsibilities,

t hese woul d i nclude negotiating | ease
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acqui sitions, managi ng field brokers, handling
title matters, and assisting with Ascent's

devel opnent program | was al so the | andman
responsi bl e for overseeing our unitization efforts
with regards to the Bertram Northeast unit.

Q Thank you, M. Biggs. Now, | have here
onscreen Exhibit D to Ascent's application. Wth
reference to this exhibit, can you generally
describe the Bertram Northeast unit, including its
| ocation, size, and conposition, as well as
Ascent's intended devel opnent plan?

A Yes, | can. So the Bertram Nort heast
unit is located in Freeport Township, Harrison
County, Onhio. And the unit is nmade up of 67
separate tracts conprised of 466.843 acres. There
is one lateral planned for the Bertram Northeast
unit, which will be the Bertram NE LND GR 5H
which is planned to be roughly 20,907 feet in

| ateral length. This will be drilled fromthe pad
| ocat ed just outside the southwest corner of the
unit.

Q Thank you very much. Now, | see
onscreen that tracts are highlighted either

yel |l ow, green, red, or hashed in green and yel |l ow.
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Can you expl ain what those different colors
represent ?

A. Sure. So, the neaning of the colors on
Exhibit D are in the bottomright-hand corner of
the map. But generally speaking, yell ow shows the
| eased and consented parcels. G een shows parcels
that are | eased but not consented.

G een-and-yel | ow- hashed parcels are | eased, with
part of the working interest commtted and part of
the working interest uncommtted. And |lastly, the
pur pl e- and- gr een- hashed parcel s are non-consenting
due to nonconform ng | easehol d st at us.

Q Thank you very nmuch. Now, with respect
to the unl eased m neral owners, has Ascent
attenpted to identify those owners and negoti ate
an oil and gas | ease with thenf

A. Yes, we have.

Q And are those efforts reflected in the
contact log attached to Ascent's application?

A. Correct, yes. Those efforts are

| ocated in Exhibit G of the application, which

I ncl udes the contact |og.

Q And what about the non-consenting

wor ki ng interest owners? Has Ascent attenpted to

16
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Identify themand either commt their acreage or
enter into a trade, or acquire their acreage?

A Yes. W' ve reached out to both
non-consenting working interest owers as well as
unl eased mneral owners to try to | ease or gain
consent of the interest.

Q WI Il those efforts, both with respect
to the unleased mneral owners and the
non-consenti ng working interest owners conti nue
after today's hearing?

A. Yes, we'll -- sorry. Yes, we'll
continue to negotiate even after today's hearing.
Q Now, | knowit's hard for the eye to
see, but at the southern -- just outside the
southern end of the unit, there's a little green
square here. Can you tell ne what that green
square represents?

A Yes. So that green square is the

pl anned pad site location for this unit.

Q Can you tell ne what the status of that
wel | pad is?

A Yes. The pad is not yet built. It is
settled, but not built.

Q And what gives Ascent the right to
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| ocate the pad on the Bertramtax parcel ?

A. Ascent has a surface use agreenent with
the surface owner of the pad site parcel.

Q Now, because the pad is | ocated outside
the unit area, has Ascent secured necessary
subsurface rights to drill fromthe pad to the

unit area?

A. Yes, Ascent has the necessary rights to
drill fromthe pad into the unit area.
Q Thank you very nuch. Assum ng the

Di vi sion i ssues Ascent the requested unit order,
when does Ascent intend to drill this well?

A Ascent intends to spud this well in the
third quarter of 2026.

Q WIl this be the only well drilled off
the pad, or will other wells be drilled off the
pad?

A No. As of right now, there are three
wells currently planned to be drilled fromthis
pad. One of these wells that will be into this
unit being the 5H on the map on Exhibit D.

Q | like to conclude by asking a few
guestions about the unit plan attached to the

uni tization application filed by Ascent. Are you

18
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famliar with that unit plan, including the
operating agreenent attached thereto?

A. Yes, I'mfamliar.

Q Can you tell nme how the unit plan

all ocates unit cost and production?

A. Yes, that will be on a surface acreage
basi s.
Q Based on your years of experience,

education, and training, is allocating unit
producti on and expenses on a surface acreage basis
customary?

A. Yes, it's customary and the only way

|'ve seen it in ny tine.

Q And can you tell ne who pays unit
expenses?

A. Sure. The working interest owners do.
Q So, just for clarity, unleased mnera

owners or mneral owners in general do not pay the
cost to develop the unit, correct?

A. That's correct. Only the working

I nt er est owners.

Q Now, the unit plan includes a

non- consent penalty for working interest owners

who el ect not to participate in unit operations or
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deem not to have elected to participate; is that

correct?
A Yes. That's correct.
Q Can you tell me what that non-consent

penalty is?
A 500 percent.
Q I n your experience, based on your
education and training, is a 500 percent
non-consent penalty for working interest owners
just and reasonabl e?
A. Yes. | do believe it is just and
reasonabl e.
Q Have you seen a 500 percent non-consent
penalty for working interest owners in other JOAs
here -- covering |l and here in GChio?
A Yes. It has becone common in the
i ndustry as well as in the Ui ca.
Q Thank you, M. Biggs.

MR. CARR  Those are all the questions
| have for you this norning.

M5. MARSHALL: Thank you.

M. Biggs, describe what efforts you
have taken to identify unknown or undeterm ned

m neral owners.

20
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THE W TNESS: These efforts woul d
i ncl ude research at county records, including the
county recorder, probate or state records, and
county court docunents. Additionally, Ascent's
representatives have perfornmed various internet
searches and utilize databases such as
Newspapers.com Ancestry.com and other online
resources. Also, we published a newspaper notice
that lists the unknown heirs' tracts in hopes that
sonebody wll reach out.

M5. MARSHALL: If you were to receive a
uni tization order, can you descri be what happens
to any paynents that would be owed to unknown or
undeterm ned m neral owners under that order?

THE WTNESS: Sure. So, these
royalties would be withheld and placed i n suspense
until the ownership could be determ ned. Then
Ascent nust agree that the docunentation clears
the title issue. And then, once cleared, the
revenue woul d then be released to the appropriate
owners.

M5. MARSHALL: Wsat is the current
average outstanding offer to the unl eased m neral

owners in the proposed unit? Average bonus and
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average royalty?

THE WTNESS: Yeah. So, the average
bonus currently outstanding is $5,989.97 per acre.
The average royalty outstanding is 19.82 percent.

M5. MARSHALL: |Is that average royalty
based on a net or gross anount?

THE WTNESS: These are gross.

M5. MARSHALL: Do those offers include
surface use?

THE WTNESS: These offers? It's a
m xture of both. There's a few wth surface use,
and a few with non-surface clauses in the |ease.
But these are things that are usually negoti abl e,
especi ally considering here we have a settled pad
site location for the unit.

M5. MARSHALL: Wen will those offers
expire?

THE WTNESS: Yeah, so these | ease
of fers that have been nmade have an expiration of
two weeks. That's just for that specific offer.
But Ascent will continue to work with the m neral
owners as long as they, the m neral owners,
continue to want to work with Ascent.

M5. MARSHALL: And what is the average
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of fer that was accepted by | eased m neral owners
in the proposed unit? Average bonus and average
royalty?

THE W TNESS: Sure. So, the average
bonus accepted in the unit was about $1,479 per
acre. The average royalty accepted in the unit
was 14.52 percent.

M5. MARSHALL: Can you pl ease explain
the difference between the current offer and
average accepted offers?

THE WTNESS: Yes, | can. The
di fference between the average accepted and
average unl eased offer is due to nmany of these
| eases -- the accepted | eases havi ng been taken
many years ago, that are now held by production
for the last, sonetines 30, 40 years. So,
different pricing environment now, different
climate now. So, that. And then also the fact
that there's only a handful unleased m nera
owners to pull that data off of, as well.

M5. MARSHALL: Do you believe your
| ease attenpts have been reasonabl e, and why?

THE WTNESS: Yes, | do believe our

| ease attenpts have been reasonable. And | think

23
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that our contact log will reflect that as well,
especially given the fact that we have | eased or
commtted over, | believe, 76 percent of the unit.
And again, those efforts are docunented in the
cont act | og.

M5. MARSHALL: WIIl you continue
attenpts to | ease the unl eased m neral owners
after the hearing and after our unitization order
is issued, if one is issued?

THE WTNESS: Yes, we'll continue to
work with these owners even after the hearing and
or der.

M5. MARSHALL: Do you believe your
attenpts to commt non-consenting working interest
owners have been reasonable, and if so, why?

THE WTNESS: Yes, and it wll
essentially be the sane answer by the fact that
over 76 percent of the units have been | eased or
commtted. W' ve reached out and have a very open
| i ne of communication with these non-consenti ng
wor ki ng interest owners, also docunented in the
contact log for reference. But yes, | do believe
our attenpts have been reasonabl e.

M5. MARSHALL: WII| you continue your
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attenpts to commt non-consenting working interest
owners after today's hearing?

THE WTNESS: Yes, we've been in
constant communi cation. W'I| continue to do so.

M5. MARSHALL: Do the |leases in the
unit authorize drilling into and producing from
the proposed unitized formations?

THE WTNESS: Yes, they do.

M5. MARSHALL: To establish bonus and
royal ty anounts and | eases, how are those
general |y determ ned?

THE WTNESS: A nunber of factors go
Into determ ning these bonus royalty anmounts, but
sone of these include commobdity prices, estinmated
wel | econom cs, |ease acquisition timng, and
certainly conpetitor activity in the area. And we
take all of these factors into consideration. W
feel that these give us our best way to cone up
with fair bonus and royalty anounts.

M5. MARSHALL: Ckay. Thank you. That
Is all the questions that | have.

Ms. Barrett, do you have any questions?

M5. BARRETT: Yes.
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CROSS- EXAM NATI ON

BY M5. BARRETT:
Q Can you explain the reasoning for the
shape of the unit at the northeast -- or
northwest. Sorry. Northwest corner of the unit?
A. Sure. So, for the unit shape on the
nort hwest corner, generally the unit shape itself
I s determ ned by, you know, adjacent units like a
couple of the other Bertramunits and then units
in the area generally. But the specific question
to the corner of the unit, that boundary
essentially follows the |eased tract lines in the
area. So the goal is to obviously include as much
| easehold as we can. So that just follows a | ease
tract line there.
Q Ckay. Thank you

M5. BARRETT: No further questions from

me.
THE W TNESS: Thank you
M5. MARSHALL: Thank you.
M. Carr, please call you next w tness.
MR. CARR: Thank you very nuch.
Qur second witness this norning is

Dl yn Del val .

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

MS. MARSHALL: Please swear in the

W t ness.

DI LYN DELVAL

being first duly sworn, testifies and says as

foll ows:
DI RECT EXAM NATI ON
BY MR CARR
Q Good norni ng, M. Delval
A. Good nor ni ng.
Q Li ke your coll eague, M. Biggs, |I'd

like to start by having you introduce yourself to
the Division, sharing a little bit about your
educati onal professional background and what you
do at Ascent.

A. My nane is Dilyn Delval, and |'ma
geol ogi st enpl oyed by Ascent Resources. | hold a
Bachel or of Science degree in CGeol ogy from

Edi nburgh Uni versity and a Master of Science
degree fromthe University of North Dakot a.
entered the oil and gas industry in Septenber of
2018 as a geol ogi st at Ascent, and | have worked
all seven years in the Appal achi an Basi n.

In my current role at Ascent, | focus

27
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on interpreting and integrating subsurface data

i nto conmpany workflows. This work is primarily
reflected in the creation and mai nt enance of
subsurface maps used across nultiple disciplines,
as well as in quality control of the data that
generates those maps. | also create geol ogic
exhibits for the Land Departnent to help verify

t he geol ogi cal accuracy of their docunentation,
and assist in maintaining the integrity of
operational data used in our anal yses.

Q Thank you so nuch. Now, to be entitled
to a unit order, one of the things that we nust
establish is that the unitized formation
underlying the Bertram Northeast unit is a pool or
part of a pool. So can you begin by telling ne
what formations or formation Ascent seeks to
unitize here?

A Yeah, we're |looking to utilize the
Utica Shale formation, which includes the Point

Pl easant Interval.

Q And from a geol ogi cal perspective, how
woul d you define the word "pool ?"

A. A "pool" is generally understood to be

an area of geologically consistent reservoir
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properties such as perneability, porosity,

t hi ckness, and rock type that share an
accurmul ati on of hydrocarbons.

Q It's nmy understanding that you

conpl eted an eval uation to determ ne whether the
unitized formation underlying the northeast unit
Is a pool or part of a pool. Can you wal k us
through to that evaluation? Let us know or tel

us what you consi der ed.

A Yeah. | reviewed the vertical wells in
the area with a full suite of electric logs in
order to conpare the reservoir quality from wel |
to well. | also reviewed the 3D seismc in the
area and | ooked at the structure maps relevant to
the Utica formation

Q | have on screen Exhibit F to Ascent's
application. Can you tell nme what this exhibit is
depicting and why it is relevant to your anal ysis?
A Yep. Exhibit F is a subsea structure
map of the Point Pleasant Interval around the
proposed Bertramunit, which is outlined in blue.
The purple crosses are the wells that have
penetrated in the Point Pleasant in this area.

This map was used creating those control points.
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The orange dots were used to create a two wel |
cross-sectional |ine through the Bertram Nort heast
unit, and they marked the | ocation of the two

cl osest vertical wells to the Bertram Nort heast
unit with a full suite of logs. These are only a
couple of the vertical wells in the area that |
used during nmy analysis. Fromthe structure map,
| ooki ng at the gentle curve of the contour I|ines,
there is no reason to think that there are any
structural features that would separate the Ui ca
Poi nt Pl easant reservoir within the proposed unit.
Q Thank you. I'mgoing to turn to
Exhibit E to Ascent's of application. Can you
tell me what this exhibit is depicting and again
why it's relevant to your anal ysis?

A. Exhibit Eis a stratigraphic
cross-section of the two closest wells that we
just saw in the previous exhibit, being the E
Cark South 7 and the Zechman Thomas Unit. They
create that cross-sectional line, the |og data
curve displayed in both wells are the gamma ray in
the left track and then the deep resistivity in
the right track. And as you can see on this

exhibit, the log data denonstrates that the Utica
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formation stratigraphy is very consistent and does
not significantly change near the proposed Bertram
Nort heast unit. The geol ogic properties in
general, like the thickness and resistivity, are

| aterally consistent throughout the proposed unit.
Q Based on your evaluation, is the
unitized formation underlying the Bertram

Nort heast unit a pool or part of a pool?

A. Yes, that is what | believe.

Q Your coll eague, M. Biggs, testified
about the unit plan earlier this norning,
specifically the non-consent penalty that nmay
apply to working interest owners. And he
testified that the non-consent penalty is 500
percent for both the initial well and subsequent
operations. |In your opinion, based on your
experience and training, is a 500 percent

non- constant penalty for working interest owners

j ust and reasonabl e?

A. Yeah. There's always inherent risk
when drilling a well, whether that be unexpected
drilling hazards or mechanical issues. So |

believe it is just and reasonabl e for working

I nterest partners to help assune that risk when
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drilling wells.
Q Thank you very much, M. Del val

MR. CARR Those are all the questions
| have for you this norning. The Division nay
have a few fol | ow up questi ons.

M5. MARSHALL: Thank you.

Ms. Delval, what is the anticipated
true vertical depth of the horizontal portion of
the wel |l bore?

THE WTNESS: The antici pated | andi ng
TVD in the unit is estimated to be 7,721 feet.

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: Uica is 7,535 feet TVD
The Point Pleasant is 7,659 feet TVD. And the
Trenton, or the base of the Utica, is 7,784 feet
TVD.

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

THE WTNESS: Most of the hydrocarbon
production will cone fromthe Point Pleasant, but
we woul d expect a small anobunt of hydrocarbon to

cone fromthe upper Utica over the lifetine of
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M5. MARSHALL: Thank you. That is all
the questions that | have.
Ms. Barrett, do you have any questions?
M5. BARRETT: No, | do not. Thank you.
M5. MARSHALL: Thank you.
M. Carr, please call your next
W t ness.
MR. CARR  Thank you. Qur |ast w tness
today is Lindsey Hall-Wist.
M5. MARSHALL: Please swear in the

W t ness.

LI NDSEY HALL-W I ST

being first duly sworn, testifies and says as

fol |l ows:
DI RECT EXAM NATI ON
BY MR CARR
Q Good norning -- actually, | should say

good afternoon here in Ghio, Ms. Hall-Wist. How
are you doi ng?

A "' m doi ng wel l.

Q Good. Just like your colleagues, |

woul d |i ke to have you follow suit and share a

33

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

34

little bit about your educational professional
background and what you do for Ascent on a

day-t o-day basis?

A. Al right. M nane is Lindsey
Hal | -Wist. |'ma reservoir engi neer at Ascent
Resour ces. | have a Bachel or of Science in

Chem cal Engi neering from &l ahoma State

University. | have about 18 years of industry
experience. | started here at Ascent in January
of 2024. Prior to that, | worked at Chesapeake

Energy and vari ous engi neering and | eadership

roles across the variety of basins that they

operated in, including the Marcellus, Eagle Ford,

Haynesville, and Md-Con. |I'ma |icensed

prof essi onal engineer here in the state of

Okl ahoma, and |'m an active nmenber of the Society

of Petrol eum Eval uati on Engi neers, the Society of

Petr ol eum Engi neers, and Wnen's Energy NetworKk.
Sonme of ny responsibilities at Ascent

I ncl ude working with the nmultidisciplinary team

to optimze our devel opnent program for our

hori zontal wells. So, we use reservoir

characterization to understand the existing well

performance, and then forecast out future
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expectations through creating type curves. |'m
al so responsi bl e for managi ng produci ng wel |
forecasts in our associated reserves. And then |

also work with the land teamto support |easing

eval uati ons and nonetization work like we'll see
t oday.
Q Thank you very nmuch. Now, I'd like to

ask you a series of questions about the vol une of
recovery we could expect to see fromthe Bertram
Nort heast unit area under two different operating
scenari os.

The first scenario, |I'mgoing to cal
the "unitized" case. And that's where the
Di vi sion issues Ascent the requested unit order
and Ascent noves forward and drills the one well
to the total neasured depth as reflected in its
application. The second operation | would call
the "non-unitized" case. And that is where the
Di vi si on does not issue Ascent a request for a
unit order, but Ascent nonetheless tries to
devel op the Bertram Northeast unit area to the
best of its ability on a voluntary basis. It is
nmy under standi ng that you forecasted or estinated

recovery under both operating scenarios; |Is that
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A. Yes, that's correct.
Q Can you generally summari ze how you go

about estimating or forecasting recovery under
t hose operating scenari 0s?
A. Sure. So, to forecast an undevel oped

well, I'll use existing anal ogue wells to group

simlar perfornmance expectations and create a type

well. So generally, wells with simlar geol ogic
paraneters and devel opnent design. Ones havi ng
simlar well spacing and simlar conpletion
design, we'll group those together to generate an
average production forecast. This can then be
normal i zed based on the lateral length for the
unitized or non-unitized scenario. Then I'll use
costs that are provided by the operations teamto
run economcs that we'll look at here in a few

m nutes for those two different |ateral |engths.
Q Thank you. Now, | have here onscreen
what is denoted as Exhibit 7 to Ascent's
Power Poi nt presentation. | knowit's alittle
hard to see, but are these -- does this exhibit
depict the wells that you included wthin your

type well anal ysis?

36
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A. Yes. So, these woul d be the anal ogue
wells that we use to generate that kind of average
producti on perfornmance.

Q Excellent. And | am now just turning
to the next slide after Exhibit 7. And this is a

listing of those wells, correct? Those anal ogue

wel | s?
A. Yes, that's right.
Q Now, I"'mturning to the actua

econom cs that Ascent submtted as part of its
application. Let's talk about the estinates that
you canme up with and that you devel oped. Let's
start with the unitized case first. Wat is the
vol ume of recovery we can expect to see under the
unitized case?

A. Sure. So, inthis top table, the

vol une that we expect to recover woul d be that
esti mated gross recovery of over 14 BCFe.

Q And just for the audi ence's
under st andi ng, can you tell us what the acronym
"BCFe" stands for?

A. BCFe is billions of cubic feet of gas
equivalent. So it's taking gas plus oil tines a

BTU equi val ent of tinmes six, and then adding those
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together and turning it into billions on the
units.
Q Thank you very nuch, | appreciate that.

And what about the non-unitized case? Wat vol une
of recovery would we expect to see under that
scenari 0?

A So, the non-unitized would be the

m ddl e table here where we're show ng a | ateral

| ength of 2,165. The volune here would be 1.4
BCFe.

Q So what is the difference in estimted
recovery between the two scenari 0s?

A So that's the bottomtable where we're
showi ng the difference between the unitized and
non-unitized scenario. So, the difference for
this unit is 12.72 BCFe.

Q I n your experience, based on your
education and training, is 12.72 BCFe of natural
gas a substantial anount of production?

A. Yes, this is a very |arge vol une of
production. Anything over one or two BCFe is
consi dered a very | arge vol une.

Q In your opinion, is a unit order then

reasonably necessary to increase substantially the
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vol une of production fromthe unit area?

A. Yeah. So again, just |ooking at that
difference in volunes there, over 12 BCFe is a
substantial vol une.

Q |'"d like to talk to you about the

val ues associated with the recovery under those
two scenarios. Let's start with the unitized case
first. What is the value of that 14.12 BCFe of
natural gas?

A Sure. So looking at the top table, we
do have a few different columms that have val ue,
But 1'mgoing to be tal king about the PV10 val ue.
In the unitized scenario, our PV10 is $28.18
mllion.

Q And again, just for the audience's
benefit, can you tell nme what PV10 stands for, or
what that value correlates to?

A Sure. So a PV10 is our present val ue
di scounted at 10 percent. So it takes into
account the full life of the well, the revenues
and the cost and the initial capital investnent,
and then discounts that back to tinme zero at a 10
percent di scount rate.

Q Thank you very nuch. But what about
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the non-unitized case? Wat's the -- | guess the
PV10 val ue of that recovery?

A The PV10 and the non-unitized scenario
is $1.27 mllion.

Q And so, what is the difference in PV10
val ue between the two operating scenari 0s?

A The difference between the two is
$26.91 nmillion.

Q I n your opinion, and based on your

eval uation, is the value of the additiona
recovery that Ascent would realize under the
unitized case, and that's this 0.72 BCFe fee, does
t hat val ue exceed the additional costs that Ascent
woul d i ncur to produce it?

A. Yes. So, a positive PV10 indicates
that there is value beyond the cost incurred to
develop it. A value of nearly 27 mllion is a
substantial value and highly econom c project.

Q Thank you very much, Ms. Hall-Wi st.
Those were all the questions | have -- well, |
actual ly do have one | ast question: M. Biggs
testified about the unit plan and specifically the
non- consent penalty that nmay be applicable to

wor ki ng interest owners. And he testified that
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t he non-consent penalty is 500 percent. In your
opi ni on, based on your years of experience,
education, and training, is a 500 percent
non-consent penalty just and reasonabl e?

A. Yeah, | believe a 500 percent

non- consent penalty can be just and reasonabl e.

I f you think about the purpose of a non-consent
penalty, it is to fairly conpensate the consenting
owners and the operator for assumng the full
financial, operational, and market risk and

devel opnent whenever sonebody el se elects not to
participate. So, in unconventional horizontal
wel | s, those risks can be rather significant.

They include multi-mllion-dollar upfront drilling
and conpletion costs. There's always potenti al

for mechanical failure. There's uncertainty in
performance. And then the long-term price
volatility is always an uncertainty and a ri sk.

So the consenting owners have to carry these risks
in their entirety while a non-consenting owner is
I nsul ated fromthe upfront |oss, but they still

get to retain the potential to benefit fromthe
successful well after the payout.

Q Thank you very nuch.
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MR. CARR That is ny last question for
you this afternoon, but if you would pl ease stay
on, the Division may have a few foll ow up
questi ons.

M5. MARSHALL: Good afternoon,

Ms. Hall-Wist. Wat is the estinmated economc
life of the wells in years?

THE WTNESS: The economic life is 50
years.

M5. MARSHALL: What price was used in
your econom ¢ cal cul ati ons?

THE WTNESS: At the tinme of running
t hese econom cs, we used a strip price from
June 30th of 2025. The ultimte gas price here is
$3.81 per MCF and $61.94 per barrel of oil.

M5. MARSHALL: Wen do you estinmate you
will recover the cost of drilling, testing, and
conpleting the wells at one tines, one-and-a-half
times, two tines, and three tines?

THE WTNESS: Sure. So, the payout at
one tine would be 0.8 years. 1.5 tinmes is 1.3
years. Two tinmes is 2 years, and three tines is
4.8 years.

M5. MARSHALL: How many total wells
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will be drilled fromthe pad?

THE WTNESS: W are planning to
devel op three wells fromthe pad.

M5. MARSHALL: Are there any existing
wel | s?

THE WTNESS: There are not.

M5. MARSHALL: How are pad costs
accounted for in your cal cul ations?

THE WTNESS: Pad costs are an
estimate, and they are divided evenly between the
three wells that we're planning to devel op.

M5. MARSHALL: Did you use actual pad
costs or estimated pad costs in your econom cs?

THE W TNESS: Esti mated pad costs, as
we didn't have actuals at the tinme of running
econom cs.

M5. MARSHALL: GCkay. What anpount was
I ncl uded for plugging and restoration costs in
your econom ¢ cal cul ations per well? Plugging and
restoration?

THE WTNESS: The cost included is
$250, 000 per well, which includes the restoration
of the pads.

M5. MARSHALL: What is the estimated
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BCFe fee per 1000 feet?

THE W TNESS: 0.68 BCFe per 1000 feet.

M5. MARSHALL: What is the estinated
recovery factor in the area?

THE W TNESS: Approximately 12 percent.

M5. MARSHALL: GOkay. Does the val ue of
the estimated recovery of oil and gas exceed the
estimated additional cost?

THE W TNESS: Yes, it does.

M5. MARSHALL: Thank you. That is al
the questions that | have.

Ms. Barrett, do you have any
questi ons?

M5. BARRETT: | do not. Thank you.

M5. MARSHALL: Once again, if you would
like to make comments, | amfirst going to take
all of your nanes and note whether you are an
unl eased m neral owner, working interest owner, or
an owner with property in the unit. Only one
person nmay speak at a tine to properly record the
heari ng, and pl ease nmute your m crophone once you
have delivered your comments or questions to avoid
any feedback. Additionally, anyone speaki ng today

wi |l be asked to provide your information to the
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court reporter. |If you are unconfortabl e speaking
during the hearing, we will also accept witten
comments. | have Shawn Gol den, Steve Brown,
Rodney Brown, and Ti nothy Hoover, and will now ask
i f anyone el se wi shes to make coments.

| f you have joined via WbEx and woul d
li ke to make comments, please unnmute 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
guestion to the Division, and we will then ask any
guestions to the Applicant.

M. Shawn Col den, please let us know if
you are here and ready to be sworn in.

MR. GOLDEN: Yes, go ahead.

M5. MARSHALL: Pl ease swear in
M. Col den.

(Shawn CGol den was sworn in)

M5. MARSHALL: M. ol den, please

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

46

proceed with your comments or questions.

MR, GOLDEN. Al right. W |eased our
property, and they're comng through a little bit
nore than half of it. And we |leased it for three
years. This probably -- | guess -- never m nd.

W leased it for three years. For the remaining

property, are we still able to sign for the
signi ng bonus that they actually ain't drilling
through? That they are not going to drill through

to bring the |ine?

M5. BARRETT: So generally, M. ol den,
the Division |lacks jurisdiction over any kind of
| easing. So that includes any kind of |ease
negoti ation or property rights determnation as to
what you may be able to do wth your property. W
al so can't give any kind of |egal advice, but if
t he Applicant does have any response to
M. Colden's question --

MR. GOLDEN. Well, that would be
M. Biggs, | think. Blake Biggs.

MR BIGGS: Yeah, | can -- yeah. [
think I can generally respond. And if it's
sonmet hing that we want to tal k about after the

hearing, |I'm happy to stay on and get an email or
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phone nunber. But | would just say, you know, we
| eased the full parcel of land at the tinme. The
| ease does expire. | don't have the |ease pulled
up in front of me, so | would have to | ook at the
different |lease terns and everything. But, you
know, if the | ease outside of the unit boundary
does expire, then, yes, you would be able to sign
a new | ease with us or sonebody.

But there could also be sonething in a
| ease that says, you know, "if we drill this well
and produce it, it can be held." So it's a
case- by-case basis. But if you want to stay on
afterwards, if that's all right, | could get your
contact information and we could go over that part
of the lease if you want.

MR. GOLDEN. Well, thank you very nuch,
sir. | appreciate it. GCkay. |I'll do that. And
that's all | have. Thank you.

M5. MARSHALL: Gkay. Thank you,

M. ol den.

M. Steve Brown, please |let us know
that you are here and ready to be sworn in.

MR S. BRONN: Yeah, | can -- this is

ki nd of a--
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M5. MARSHALL: Ckay. just a nonent,
M. Brown. W need to swear you in.

Pl ease swear in M. Brown.

(Steve Brown was sworn in.)

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

MR S. BROMN. | was just curious --
the whole thing in a nutshell is ny nom passed
away, and there were 38 acres she owned down there
i n Harrison County. And then through -- the way
It was supposed to be set up was a third, a third,
and a third. W didn't know what we owned. All
we know is we owned a third of -- whatever. And
give -- all of us, we're supposed to have |ike
nine acres, and | gave ny nine acres to ny
brot her, Rodney. And | guess ny question is: How
is ny noms acreage involved in this? Because we
don't see her parcel nunber on here. And the only
one | know that there is a nunber of, a parce
nunber, is nunber 66. That little tiny sliver is
up on the very north end of your arrow. So does
that run back into ny nom s sonehow? |'mnot sure
how we becane entwi ned with this whol e scenario

here. Maybe could maybe clarify that a little bit

48
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M5. BARRETT: Yes. So again, sane
response as the previous comenter: The Division
doesn't have jurisdiction over property rights
determ nati ons. However, M. Carr or M. Biggs,
one of you can help out M. Brown or stay on the
line after to maybe provi de sone cont act
I nformation to discuss these questions.

MR. CARR  Sure.

MR, BIGGS: | could.

MR S. BROMN. So, the only way | can
maybe -- | could see it would be entw ned
somewhere with this LLC. One of their wells or
what ever that conpany is, | don't know. |'m not
sure.

MR BIGGS: | can try to provide sone
context that m ght be helpful. So, in Exhibit A
of our unitization application, this is where we
list the mneral owners that we credit with a
mneral interest in the unit. You'll see by
M. Steven and M. Rodney Brown, it's denoted with
a "1" superscript next to their nanme. And so that
points to basically a footnote at the bottomthat

shows that they're an entireties owner, not
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necessarily a mneral owner, in the unit. So,
basically, an entireties owner is not a m neral
owner of the tract, but is a mneral owner of a
separate tract to which the sane | ease covers.
So, this lease -- nmeaning this | ease would contain
an entireties clause. Wich basically provides
that if any portion of the | and covered by the
| ease is later transferred, and it sounds |ike
maybe from your nomat that point to a separate
owner, the royalties payable under the | ease would
t hen be divided anong each owner in proportion
that the acreage owned by such owner bears the
entire acreage.

So basically, we're not show ng you as
a mneral owner in this tract; we're show ng you
as a mneral owner in a tract that the | ease
covers. So it's likely the acreage you're
di scussing is outside of this unit and near by.
But we |isted your nane here because it's possible
that you would be entitled to receive sone
royalties just by owning an interest in sone
acreage in the overall |ease itself.

MR S. BROMN: | guess | was -- what

was wondering was how t hat cane about.
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MR, BIGGS: Yeah. |f you have any
foll owup questions, | think nmy email address and
phone nunber are on the application or the
paperwork you received. So feel free to reach
out, and I can help clarify anything el se.

MR S. BROMN. Ckay. | guess | was
just was kind of nystified about that. About and
-- you know. | really don't know anythi ng about
m neral rights and how they work. And |I'm not
really sure where we go from here.

MR, BIGGS: Okay. Yeah. And I think
the best way to probably handle it, Jay, you can
step inif you want to, but if we need nore
I nformation or if you want nore information from
Ascent, then |I'mhappy to provide it. But it's
likely that your nane is |isted because you own a
tract outside of this unit, and you' re being
basi cally nentioned for notice purposes.

MR, CARR | would say, M. Brown, what
M. Biggs is discussing in this entireties cl ause
Is sonething that, many mnerals are -- it is not
sonet hing that they' re necessarily famliar with
And it's a concept that you kind of have to work

t hrough to understand how it functions. So that
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m ght be a source of the confusion here.

But, as M. Blake -- M. Biggs
testified earlier, one of the things Ascent does
prior to ever filing an application is run title
at the local courthouse and the |ocal county and
try to identify everyone here who is a mnera
I nterest owner and may have an interest in the
production. And Ascent has essentially identified
you as soneone who has interest production because
you are subject to a |lease that is, that covers
land in this unit. | think the best thing to do
Is maybe talk offline with you after the hearing.

As M. Biggs testified, his nane,
t el ephone nunber, and email address is all in the
notes you received. Then they can explain a
little bit of the title history about how they
i dentified you as sonmeone that's having an
I nterest in production, but to really understand
your rights and what you nmay or may not want to
do, you wll likely need to consult your own
attorney to nake those determ nations and
j udgnent s.

MR S. BROMN. Ckay. Well, | gave that

nine acres to ny brother, so he's next up on the
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list. And that's the next guy you're going to
talk to, probably. Rodney.

MR CARR And if that's the case, |
think a discussion with M. Biggs outside the
hearing -- Ascent naybe doesn't have the paperwork
that transferred those mneral rights or are just
not aware of it. And so, if there has been a
transfer, that's sonething that Ascent woul d want
to know. So we want -- at the end of the day,
Ascent wants its application to be conplete. W
want to reflect ownership as it is shown in the
county records.

MR S. BROMN:. Al right. So this -- |
got his nunber in this here. So you want ne just
to call himand --

MR. CARR  Yes. Ascent and M. Biggs,
that's the | andman who oversees this devel opnent,
they're the ones who woul d best kind of share the
I nformation to how they cane to your nane. And
so, to the extent that you did transfer your
mneral rights to your brother, they can talk to
you about what there -- what they would need from
you to update their internal records and then,

thereafter, the application.
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MR S. BROMN. Al right. | don't know
any ot her questions. You know, | got -- | didn't
know. |'mnot certain either.

MR CARR We'Ill talk with your

brother. |I'msure the Division will call him
next. But again, | recomrend you followup with
M. Biggs separately outside the hearing. | think

that's the next best step.

MR S. BROMN: Ckay. Al right. Thank
you.

MR. CARR  You're wel cone.

M5. MARSHALL: Thank you, M. Brown,
for your comments.

M . Rodney Brown, please let us know if
you are here and ready to be sworn in.

MR R BROMN: Yes. |'mhere.

M5. MARSHALL: Please swear in
M. Brown.

(Rodney Brown was sworn in.)

M5. MARSHALL: M. Brown, please
proceed with your coments or questions.

MR R BROM: Okay. | think I can
clarify what ny brother was asking. Ri ght now,

you have Exhibit D1 showing up there. |If you | ook
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at the very top of section 13, there's a TW
nunber 12N and an RNG nunber 7W That -- so you
just changed -- you need to go back to Dl1. Yes.
Ckay. On D1 if you go up to the boxes across the
top at Section 13, the TWP 12N, that is our
property. There's 38 acres right there where
those RNG letters are. And 7W that's the
property that he's tal ki ng about. And what we
were getting at is it seens to be so far out of
the real mof where you're drilling and your
production is. W were wondering how we were
included in this. That's basically what we're
aski ng.

M5. BARRETT: Yes. Thank you. And
based on the Applicant's response to your
brother's comments as well, if you want to stay on
the line after the hearing, you can get in touch
Wi th Ascent, or you've got the contact information
on the hearing notice that was al so sent to you

MR R BROM:  Ckay.

M5. BARRETT: That is what they
reconmended.

MR R BROM:. Ckay. That would seem

to ne to be the way to go instead of taking up
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ot her people's tine. But we thank you.

M5. BARRETT: Yes. Thank you for your
coment s.

M5. MARSHALL: Ti nothy Hoover, please
l et us know if you are here and ready to be sworn
in.

MR. HOOVER: | am here.

M5. MARSHALL: Please swear in
M. Hoover.

(Ti not hy Hoover was sworn in.)

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

MR. HOOVER: M question -- | am half
owner of the 59 and 58 tract nunber w th Shawn
Gol den. And ny basic question was the sane as
his. Like he was saying, stating that the Bertram
oil | ease goes through al nost half of our
property. And there's | think there's a renai nder
of like 6.25 acres. | guess ny question is, are
there -- because they're only paying royalties on
the acreage that is there actually inside that
Bertram marking. M question is, does Ascent have
I ntentions of going east of the Bertramwell, up

towards Freeport, the city of Freeport, to pick up
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that extra half? And then a foll ow up question
would be: Qur lease is -- we have a three-year
| ease, and our |ease would be up next year. Wuld
they have to actually release that to us or to
themfromus for any additional bonus noney? Just
the 6.25 acres, or | believe that's what it is.
But those are ny two questions.

M5. BARRETT: Ckay. Thank you,
M. Hoover. So I'mgoing to start with your
second question first. | wll allow M. Biggs an
opportunity to respond as well too. But, again,
as to any | ease negotiations or these terns, the
Division lacks jurisdiction. So to the extent
M. Biggs can provide sone kind of response to
you, it may just be best to speak with himafter
the hearing and get his contact information. And
then, as to what future developnment is comng, if
sonmeone coul d share the adjacent units map -- in
this part of the application, there is this map
showi ng what devel opnent has been filed with the
Division. There's also an online well |ocator
that the Division maintains that shows pending
applications or permts, and then those that are

ultimately issued as well. So if -- you can
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al ways | ook at that right off our website. If you
want nore information about that, feel free to
call our office. W have a public information

of ficer who can provide you nore information with
t hat .

But other than that, that's pretty much
the extent of any requirenents that Ascent would
have to provi de towards what future devel opnent
they mght have. W're here today for this
specific application. That all said, does Ascent
want to provide any other information in response
to those two questions?

CARR:  Yeah.
BIGGS: | woul d.
CARR: Go ahead.

2 3 D5

BIGGS: Ch, |I'msorry.

| was saying | would agree with M.
Barrett on the second point. You can see the
near by adjacent units. If it was in Ascent's
pl ans or sonebody else's plans to, you know,
devel op acreage to the east, then, yes, you' d be
notified for a new |lease if yours expired. |
can't get into specifics of your actual |ease form

on this hearing, but if you want to stay on, we
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can tal k about it to see what -- as you nentioned,
your |ease expires in |ate 2026. Certain things
can hold a | ease or cause a lease to expire. And
it's all on a | ease-by-|lease basis. So there's
not one general form necessarily that determ nes
that. So | think it's best if you and | just
maybe | ook at the specific clauses offline. And
we can tal k about that, if that works for you.

MR. HOOVER: Yeah that sounds great,
okay.

M5. MARSHALL: Thank you, M. Hoover,
for your questions and comments. W do have a
gquestion in the chat and it says, what were the
payouts? One tines, 1.5 tines, two tines, and
three tinmes?

M5. HALL-WIST: | can go over those
payouts again. So, the one-tinmes payout is 0.8
years. 1.5 tinmes payout is 1.3 years. Two tines
payout is tw years, and three tinmes payout is 4.8
years.

M5. MARSHALL: Thank you very much,
Ms. Hall-Wist. We'Ill put that in the chat
I nf ormati on.

Ms. Barrett, do you have any ot her
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guestions?

M5. BARRETT: | do not. Thank you.

M5. MARSHALL: Does the Applicant have
any final comments?

MR CARR W do not. Qher than to
say thank you for everyone's tinme this norning.

M5. MARSHALL: Ckay.

MR. CARR. | guess | do have one. | do
have, | guess just one for clearing the record.

| know there was a chat that was
received. Are we able to identify who "Melissa"
1s? Just for the record of who submtted that
chat request. A |last nane.

M5. MARSHALL: | believe it just says
"Melissa."

MR, CARR. Ch, they posted "Clark."
kay. Thank you. Thank you, Ms. Clark. W
appreciate it. Al right. Thank you so much.

M5. MARSHALL: Thank you. The hearing

i's now concl uded.

Ther eupon, the foregoing proceedi ngs

concluded at 12:35 p. m
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State of Chio : CERTI FI CATE
County of Franklin: SS

|, Jack M Casey, 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 January 8, 2026.

Jack M Casey, Notary Public - State of Chio
My conm ssi on expires Novenber 24, 2030.
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