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Permian Rebuttal Exhibit C-21

Discrepancy in Ownership Support

Owner Name

Javelina Partners

Zorro Partners, Ltd.

Ard Oil, LTD

Moore & Shelton Co.

HOG Partnership, LP

Chase Oil Corporation

Marks Qil, Inc.

Wilbanks Reserve Corp

Challenger Crude, Ltd.

Lindys Living Trust

Foran Oil Co.

Union Hill Oil & Gas

Avalon Energy Corp

First Century Oil

CBR Oil Properties

Highland (Texas) Energy

Diamond Star Prod.

Warren Associates

Tierra Encantada

Sarvis Permian Land Fund |

Exhibit Reference (Coterra)

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Exhibit A-2, A-4.1, A-4.2

Support Status
(Joker Bane Exhibit — Permian Resources)

Supports Permian Resources (JOA executed)
Supports Permian Resources (JOA executed)

Supports Permian Resources (R&S/PR Support)

Supports Permian Resources (R&S/PR Support)

Supports Permian Resources (R&S/PR Support)
Supports Permian Resources (R&S/PR Support)
Supports Permian Resources (JOA executed)
Supports Permian Resources (JOA executed)
Supports Permian Resources (JOA executed)
Supports Permian Resources (JOA executed)
Under contract to be acquired by Permian Resources
Partially acquired by Permian Resources
Permian Resources Owned

Permian Resources Owned

Supports Permian Resources (R&S/PR Support)
Supports Permian Resources (R&S/PR Support)
Supports Permian Resources (R&S/PR Support)
Supports Permian Resources (R&S/PR Support)

Supports Permian Resources (R&S/PR Support)

Neutral

Support Status
(Coterra’s Packet)

Supports Coterra

Supports Coterra

Supports Coterra

Supports Coterra

Neutral

Supports Coterra

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Description of Discrepancy

Coterra lists as supporting Coterra, but Javelina has
executed JOA with Permian Resources.

Coterra lists as supporting Coterra, but Zorro has
executed JOA with Permian Resources.

Coterra lists as supporting Coterra, but Ard Oil is a
documented supporter of Permian Resources.

Coterra lists as supporting Coterra, but Moore &
Shelton has issued support for Permian Resources.

Coterra lists as neutral, but HOG Partnership has
provided a support letter for Permian Resources.
Coterra lists as supporting Coterra, but Chase QOil is a
documented supporter of Permian Resources.
Coterra lists as neutral, but Marks Oil has executed a
JOA with Permian Resources.

Coterra lists as neutral, but Wilbanks Reserve has
executed a JOA with Permian Resources.

Coterra lists as neutral, but Challenger Crude has
executed a JOA with Permian Resources.

Coterra lists as neutral, but Lindys Living Trust is
under JOA to Permian Resources.

Coterra lists as neutral, but Foran Oil is under
contract to be acquired by Permian Resources.
Coterra lists as neutral, but Union Hill has sold a
majority interest to Permian Resources.

Coterra lists as neutral, but Avalon Energy is now
owned by Permian Resources.

Coterra lists as neutral, but First Century Oil is now
owned by Permian Resources.

Coterra lists as neutral, but CBR Oil Properties
supports Permian Resources.

Coterra lists as neutral, but Highland (Texas) Energy
supports Permian Resources.

Coterra lists as neutral, but Diamond Star supports
Permian Resources.

Coterra lists as neutral, but Warren Associates
supports Permian Resources.

Coterra lists as neutral, but Tierra Encantada
supports Permian Resources.

No discrepancy
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Total Surface Disturbance

Permanent Surface Disturbance Area Mighty Pheasant Loosey Goosey Development Plan — Coterra Exhibit D-1 COTERRA

Joker CTB 3.61 acres ;;, —
Well Pads 27.01 acres '
Roads 0.36 acres

) Slngle Battery develops — 34 planned wells
Oil water gas power ROW connects 4 drilling pads with on
pad separation to Battery

Total 30.98 £ : ] V ¢
; : - 1 * Single battery eliminates 1 additional batteries worth of
. a oo 7 disturbance and high-risk emissions devices.
Tem porary Surface Disturbance Vot i R ! + Coterra allows 0 routine flaring, and our design has >=90%
i j“ e e T low pressure vapor capture
- Mighty Lo

JOker F|OW|ineS 0 35 acres + Roads (2.33) acres, pads (25.25 acres) and battery (6.31

2 i acres) create ~33.9 acres of disturbance allowing for full
" Pheasantiigiy e 8 development of ~2882.12 acres, 1.18% disturbance.
I N .+ Pipelines are onetime construction; follow-up wells will use
existing gathering off pad which is installed the first time a
well is drilled off a drill pad. All future wells create no new
disturbance off drill pads minimizing environmental impact

T

Bane Flowlines 5.50 acres

o | ses

Joke/Bane Permanent Surface Disturbance

33.9

— 3098 . oy %
Permian Resources will disturb *30.98 acres of surface for the
Joker/Bane development, 8.6% less than Coterra’s development
plan, which is 33.9 acres

including well pads, CTB pad, and roads. Flowline easements will be temporarily disturbed and reseeded

P ent surfa istur
Released to Imaarn,, 9/]9/2025 8: 22 D2AV
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Page 4 0of 19

PR’s Emissions KPIs — Coterra Exhibit D-4

+ Key emissions metrics are trending
down as PR’s activity levels, and
produced volumes, have been
trending up

* Permian Resources has increased
oil production by 342% and gas
production by 510% from 2020 to
2025

* Flare intensity down 3.7%

. no routine flaring allowed

. In-house vapor recovery
team
. Installing automated shut-in

valve at wellheads
+ Methane intensity down 61%
*  GHG intensity down 29%

Dat
Released to Imaging: 9/1 9/2025 8:22:52 AM

PR's Flare Intensity & Gas Production Growth

514.985,005 543,861,491

4.88%

424,889,034

168,054,447
132,942,063

1.73%

89,092,183 a2 100% 1.18%
PR's Methane Intensity
0.138
0.110
0.080 0.076
I 0-060 0.054
[ ]
PR's GHG Intensity & Oil Production Growth
17.7 104,500,649 107,140,599
137 14.5

121 12.5

10.3

79,857,523

38,614,422
24,229,715 29,434,115
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Tankless Battery Design vs. Tank Design

. PR transitioned from 16-OSI production storage tanks to 40-OSI

production storage tanks in Q2 of 2023 PR All New 2023 16-0SI vs. 40-OSI Tank Vapor Recovery %

. 150% increase in operating pressure 76.53%

. Higher operating pressure allows for better surge capacity
(fewer fugitive emissions through hatches and ERVs), less
oxygen intrusion, and higher vapor recovery % from the tanks

. Increased 2023 new CTB vapor recovery by 11.44% by
switching to 40-OSI tanks

65.09%

. Midstream challenges

. Tankless design creates opportunities for oil to be carried over
to water gathering pipelines, potentially resulting in a loss of
product

. Water can also be carried over to the oil gathering system,
which can result in a lower value for the product (higher BS&W)

Coterra Tankless Comparison — Coterra Exhibit D-2 COTERRA
. Midstream reliability for oil, gas, and water will always be tested

. Unplanned pipeline/system repairs, planned maintenance,
contaminated product, high line pressure, etc.

*  Tankless design: wells must be shut-in for any oil and
water takeaway issue, which can cause significant
damage to well performance, production volumes, and
economics

+  Traditional facilities with production storage tanks offer
time to remedy temporary takeaway issues or temporarily
truck fluids to market if needed

Released to Imaging: 9/19/2025 8:22:52 AM
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The Wolfcamp A shale is not an ideal landing target due to high clay content

Page 6 of 19

DPHI [FRAC
Matador 5 Fed 1 0.30  -0.10 ) TBSG Upper
30-025-31056 wiirmac ] Increased separation between the NPHI
Sec 5T20SR34E |20 010 and DPHI curves in the Wolfcamp A 8 TBSG o [ ) ® o
. L Basal
Shale typically indicates elevated Clay Cz
SR IGAPL levels in the rock, this is confirmed by s XY
XRD datg PR. hgs collected from rock o WEMP A P ®
E ] samples in this interval on the Batman 2 SHALE ®
i e ] pilot hole showing up to 40% Clay. —
E ] Little Bear Cum Oil Production by Target
S The increased clay content causes
; ] mechanical issues with drilling and s . =
fracing that can negatively impact well 140000 ] e
E 05001 performance, which is corroborated with 5 Yy r
offset A shale underperformance on the e : [
- E N\ ] Little Bear project. o ' D ;| -
: 10800 : % 400,000 Eilren s |
= i? PR believes that by targeting the Y sand 5 o 2 ' "
O é E these iSSueS Can be mitigated and ; 2 5 8B M4 2336 932 3538 41 44 47 50 53 56 59 62 65 68 H‘lTJLOFl L
& f=TTOuT= reserves contained in the A shale can be i | Petgtin
E ] - sopor; [ o
5*5 more efficiently recovered. 0008,
Et1100 * - Little Bear & Robin TBSG Target : : :
: : J PR believes that underperformance seen in the Little Bear Wolfcamp
E : % - Robin WFMP Target A shale wells is due to mechanical issues resulting from high clay
— content.
* - Little Bear WFMP Target
é 5—11300—3

Released to Imaging: 9/19/2025 8:22:52 AM
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Targeting Matters and Improves Resource Recovery

Page 7 of 19

Matador5 Fed1  [or—aas e
30-025-31056 NPHI [FRAC]
Sec 5 T20S R34E 030 010 280,000
o.t?uR Gmlso 240,000
200,000
160,000
120,000
80,000
2
E 40,000 - Average TBSG Production
E 0 - Average WFMP Production
g 12 3 4 5 6 7 8 9 10111213 14 1516 17 18 19 20 21 22 23 24

—11100—

* - Little Bear & Robin TBSG Target

i? - Robin WFMP Target

* - Little Bear WFMP Target

F—11200—

11300~
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Black and Tan TBSG wells depleted reserves from the Wolfcamp XY and A Shale Wells

Page 8 of 19

§*
3

9/19/2025 8:22:52 AM

“The performance difference is not surprising to Cotera as the
3 Bone Spring Sand wells had ~1.5 years of drainage, without
- Black and Tan TBSG Target competition, before the Upper Wolfcamp wells were developed.
When this dynamic is observed, it typically indicates a large
amount of depletion occurred before the additional wells were
drilled.”

DPHI [FRAC] 0 0 o
Matador5Fed 1  [f30 0.0 Black and Tan GBD Black and Tan Production from Cimerax Exhibit C-9
30-025-31056 NPHI [FRAC] aYEEwEEmeaEE]
0.30 -0.10
Sec 5 T20S R34E TBSG Average Daily Oil vs Cumulative OQil @ ELACK & TAN 27 FEDERAL COM #3014
Upper @ ELACK & TAN 27 FEDERAL COM 23024
GR [GAPT TBSG e @ ELAGK & TAN 27 FEDERAL COM #2034
0.00 150 @ ELACK & TAN 27 FEDERAL GOM #3054
Basal . . . . . . 600 @ BLACK & TAN 27 FEDERAL COM #3074
F E Yy @ ELACK & TAN 27 FEDERAL COM 24014
feminzond . . 8 g ® ELACK: & TAN 27 FEDERAL COM #4024
u ] (o] @ ELACK & TAN 27 FEDERAL COM #402H
a . WFMP A . . . o @ BLACK & TAN 27 FEDERAL COM #405H
L ] SHALE % 400 @ BLACK & TAN 27 FEDERAL COM #406H
E ] 12 @ ELACK AND TAN 27 FEDERAL COM #203H
—10700—] =
: 1 g 300
E 3 - 200
o . @
; .
C ] s el (8
c . ' e
o ] 0 e,
E . 0 50 100 150 200 250 300 350
E 1 Cumulative Oil, MBO

lllllrrrrllllllllll TT

* %

- Black and Tan WFMP Targets

I
I

g 3

- Kent Weinkauf written testimony paragraph 17.

ll]llrrrllll
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Cimarex’s Allocation Formula is not a reliable way to allocation production

Page 9 of 19

Total Allocation Formula Variance from all exhibits is 14%

\

{ METHOD #3 METHOD #3 METHOD #1 METHOD #2 \
So*®*H calculated using So*®*H calculated using DPHI*H calculated using Net pay calculated based on
Permian Resource’s measured Permian Resource’s measured publicly available logs (original log character of primary
porosity and oil saturation... porosity and oil saturation... method) reservoir targets within 4 miles
é'_s'“_f;('j]gg“b';ﬁe}fg{pﬁiig}.”S‘g'ﬁaj;'_:zlﬁﬁ% 3rd Bone Spring Sand = 74% 3rd Bone Spring Sand = 73% 3rd Bone Spring Sand = 79%
Wolfcamp =35% Wolfcamp = 26% Wolfcamp = 27% Wolfcamp = 21%

Comparing 3 Sand to Wolfeamp Reservoir [SoPhiH)

es Offset Study MUI_:GS Offset Study :
pport Walfcamp XY a= a High Quality Tanget Pilot Hole and Core Support Wolfcamp XY as & High Qu

Cimarex’s final allocation methods show 5% variance per model,
and 9% total variance from their proposed 70/30 split and the
methods they used to determine their formula.

Cimarex’s update of method 3 resulted in a 9% change
to their allocation formula based on this method

Released to Imaging: 9/19/2025 8:22:52 AM
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Coterra Exhibit C-4 is Fundamentally Flawed

Rebuttal F-19

I’af'e f 0of 19

Mighty Pheasant / Loosey Goosey Estimates Below Section _ Section
. 1280-ac Unit Incremental rec?v?ry \."a recovery via

Well Oil oil EUR Unit Oil multiplication, Coterra,

EUR, MBO I EUR, it O MBO MBO
’ MBO EUR, MBO
3 1,703 6,231 n/a 5,109 6,231
4 1,452 6,812 581 5,808 6,812
5 1,271 7,260 448 6,355 7,260
6 1,134 7,626 366 6,804 7,626
7 1,134 7,938 312 7,938 7,938
8 1,026 8,208 270 8,208 8,208
[A] [B] [C] [D] [AIx[B] [C]

Phantom Oil

Barrels in

MBO

905

822

0

0

Coterra Analysis,

Coterra
Plan

PR Plan

[CI- [AIx[B]

Incremental Incremental
Unit Oil via Unit Oil via
Subtraction, Coterra,
MBO MBO
699 581
547 448
449 366
1134 312
270 270
[A]X[B]; [D]
[A]IX[B];.4

Coterra asks WI owners to follow a long, erroneous, and highly interpretive analysis to justify this final table showing incremental

oil, and then its first row incorrectly shows 3 x 1,703 = 6,231

Mysteriously, phantom barrels appear in low density developments similar to what Coterra is proposing, and disappear in high-
density developments similar to what PR is proposing

Released to Imaging: 9/19/2025 8:22:52 AM
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Coterra’s Analytical Errors in Exhibit C-4 Build up to Wrong Development Plan

Rebuttal F-20

I’af'e f 1of19

10%

9% Model is based on_ additional data points but is shown o TR Metlal
a against recent analogues . SR
8 8% = @ BATMAN (PR)
E . - == o e 8
2 7% @ o i © BLACK & TAN 3RD BS (APA)
= 29-. 09~ ® DELLA29 (EOG)
] O @
2 6% g - © NORTHLEA3(PR)
ug; _.0" © © MALLON 27 (MTOR)
E h p ® @ ESPEJO (XOM)
2 4% @ THUNDERBALL (PR)
] @ LITTLE BEAR (COP)
: 3% @ VERNA RAE (MTDR)
2 © SANDRA JEAN (CTRA)

2%

2 3 4 8 6 7 8 9
Well Spacing

/

This point is not analogous to Joker Bane because it includes WFMP A Shale wells,

which both operators agree is a suboptimal target

TBSG Upper

TBSG Basal . .. .

WEMP XY

WFMP A Shale ® ®

Little Bear GBD

Released to Imaging: 9/19/2025 8:22:52 AM

10
Coterra model trendline
S R2 = 0.4177
5 8
9 7 ® y
L L4 % ® Non-analogous point,
05 6 " i adding noise
85 .
o)
x4
O3
2
2 3 4 5 6 7 8 9
Well Spacing
9 =
Coterra trendline R*=0.609
o Trendline with analogous data only .
U8
5 o t
3] e e
L(E 7 P
Py N S °
¢ e
36 ¢
0] e ®
o 5 ' . Coterra’s own analysis, when
o conducted properly, shows the
4 power of downspacing
3 4 5 6 7 8 9
Well Spacing 2
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Coterra’s Exhibit C-5 Counts the Phantom Barrels

Page 12 of 19

Rebuttal F-21

&)

Wells Per Incremental Unit

Unit Oil EUR,

Scenario Unit CAPEX, Qil Per CAPEX Unit BFIT PV10, Incremental Incremental
Section MBO Oil EUR, MBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR', %

CTRA Proposal 4 6,812 n/a $41.47 164 $124.5 n/a n/a

PR Proposal 8 8,208 1,396 $80.89 101 $115.0 -$95 0%

Within Coterra’s economic analysis above, a barrel of oil is worth about $24 in PV10.

Coterra’s Economic Comparison less Phantom Barrels

Wells per | Unit Oil EUR, Jﬁ?tr%'ﬂeéﬁﬂ Unit Capex, Oil per CAPEX | Unit BFIT PV10, | Incremental Incremental
Section MBO VBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR, %
CTRA Proposal 4 5,808 - $41.47 140 100.4 ; ;
PR Proposal 8 8,208 2,400 $80.89 101 115 14.6 >>10%

Coterra’s Economic Comparison with corrected Spacing Relationship'

Incremental

Unit Oil EUR, Unit Oil EUR Unit Capex, Qil per CAPEX Unit BFIT PV10, Incremental Incremental
MBO MBO ’ MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR, %
CTRA Proposal 4 5,808 - $41.47 140 100.4 - -
PR Proposal 8 8,891 3,083 $80.89 110 1314 31 >>>10%

1 Coterra’s analvsis indicates 1% RF is about 1,100MBO in oil recovered
Released to Imaging: 9/19/2025 8:22:52 AM ° ’
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Coterra’s Exhibit C-6 Counts the Phantom Barrels

Page 13 of 19

Rebuttal F-22

&)

Scenario Wells Per Unit Oil EUR, Incremental Unit Unit CAPEX, Oil Per CAPEX Unit BFIT PV10, Incremental Incremental
Section MBO Oil EUR, MBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR, %
CTRA Proposal 4 6,812 n/a $41.47 164 $153.8 nfa n/a
PR Proposal 8 8,208 1,396 $80.89 101 $151.0 528 0%

Within Coterra’s economic analysis above, a barrel of oil is worth about $28.50 in PV10.

Coterra’s Economic Comparison less Phantom Barrels

Wells per | Unit Oil EUR, Jﬁ?tr%'ﬂeéﬁﬂ Unit Capex, Oil per CAPEX | Unit BFIT PV10, | Incremental Incremental
Section MBO VBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR, %
CTRA Proposal 4 5,808 - $41.47 140 125.2 ; ;
PR Proposal 8 8,208 2,400 $80.89 101 151.0 25.8 >>10%

Coterra’s Economic Comparison with corrected Spacing Relationship?

Wells per | Unit Oil EUR, J‘;‘i’t“(’)"i‘leé‘ltﬁ.\! Unit Capex, Oil per CAPEX | Unit BFIT PV10, | Incremental Incremental
Section MBO VBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR, %
CTRA Proposal 4 5,808 - $41.47 140 125.2 - =
PR Proposal 8 8,891 3,083 $80.89 110 170.5 45.2 >>>10%

1 Coterra’s analvsis indicates 1% RF is about 1,100MBO in oil recovered
Released to Imaging: 9/19/2025 8:22:52 AM ° ’
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Coterra’s Exhibit C-14 and Written Testimony Compares Apples to Oranges Rebuttal F-23 @

“... Coterra does not have updated 2025 costs for PR... (paragraph 24, engineering testimony)

Table from Coterra Exhibit C-14

Coterra’s Mighty Pheasant Bone Spring and Wolfbone Development Plan

Total Well Cost, $MM

Formation ul::;“nca:r:t Ezg:ﬁi:‘; Well Name

Mighty Pheasant 151H $9.075 . PR Ca pltal

AS——— 50075 Formation PR Coterra .
15t Bone Spring 4 $36.300 Savi ngs

Mighty Pheasant 153H $9.075

Mighty Ph t 154H $9.075

o FBSG $8.62 $9.08 5%

Mighty Pheasant 221H $9.122

Mighty Pheasant 211H $9.122

Mighty Pheasant 222H $9.122 SBSG $825 $9 12 10%
2ns Bone Spring T 63.854 Mighty Pheasant 212H $9.122

Mighty Pheasant 223H $9.122

Mighty Pheasant 213H $9.122 H KY $8.71 =

Mighty Pheasant 224H $9.122

Mighty Pheasant 351H $10.368

0

Mighty Pheasant 352H $10.368 TBSG $8‘71 $1O‘37 16 /0
Wolfbone 4 $41.471

Mighty Pheasant 353H $10.368

Mighty Pheasant 354H $10.368 XY $8 86 _
Total 15 $141.625 n/a $141.625 )

Released to Imaging: 9/19/2025 8:22:52 AM
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Coterra’s Exhibit C-5 Does Not Reflect PR’s Updated AFEs Rebuttal F-24 @

Even at face value, Coterra’s demonstration of economic waste does not apply under Permian’s current costs

Scenario Wells Per Unit Oil EUR, Incremental Unit Unit CAPEX, Qil Per CAPEX Unit BFIT PV10, Incremental Incremental
Section MBO Oil EUR, MBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR', %
CTRA Proposal 4 6,812 n/a $41.47 164 $124.5 n/a n/a
PR Proposal 8 8,208 1,396 $80.89 101 $115.0 -$9.5 0%
Amount, $MM Underlying Calculation (Source)
Coterra Modelled Well Cost 10.37 $41.47MM / 4 Wells (Coterra C-5) [A]
Current TBSG / XY AFEs 8.79 (Permian 2025 AFEs) [B]
Savings Per Well 1.58 [A] - [B] [C]
Savings over 8 Wells 12.65 [C]*8 [D]
Coterra Modelled Economic Benefit -9.5 (Coterra C-5) [E]
Economic Benefit net of Capital Savings 3.15 [D] + [E] [F]

Released to Imaging: 9/19/2025 8:22:52 AM
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Coterra’s Exhibit C-6 Does Not Reflect PR’s Updated AFEs Rebuttal F-25 @

Even at face value, Coterra’s demonstration of economic waste does not apply under Permian’s current costs

S . Wells Per Unit Oil EUR, Incremental Unit Unit CAPEX, Oil Per CAPEX Unit BFIT PV10, Incremental Incremental
CENaro Section MBO Oil EUR, MBO MM$ Spent, bbl/$1000 MM$ PV10, MM$ IRR, %
CTRA Proposal 4 6,812 n/a $41.47 164 $153.8 nla n/a
PR Proposal 8 8,208 1,396 $80.89 101 $151.0 -$28 0%
Amount, $MM Underlying Calculation (Source)

Coterra Modelled Well Cost 10.37 $41.47MM / 4 Wells (Coterra C-6) [A]

Current TBSG / XY AFEs 8.79 (Permian 2025 AFEs) [B]

Savings Per Well 1.58 [A] - [B] [C]

Savings over 8 Wells 12.65 [C]*8 [D]

Coterra Modelled Economic Benefit -2.8 (Coterra C-6) [E]

Economic Benefit net of Capital Savings 9.85 [D] + [E] [F]

Released to Imaging: 9/19/2025 8:22:52 AM
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Coterra’s Exhibit C-3 Misses Depletion Impact

Rebuttal F-26

1’(1er 17 of 19

Paragraphs 18 and 19 of Coterra’s written testimony describes severe depletion impacts at Black
and Tan, but the same effects are ignored for Robin

PR’s Robin Development Proved Adding An Additional Well Did Not Add Oil Reserves — Coterra Exhibit C-3

within the Batman unit

Ibsit and fluid =50 bbl/t)

oil reserves for the section

Wells Drilled Within

Project Name

= Batman and Robin are 2 Permian Resource developments offsetting the Mighty
Pheasant and Loosey Goosey units (MPLG)

Unit Oil EUR, MBO

= 6x Wolfbone wells drilled within the Robin DSU and 5x Wolfbone wells drilled

= All wells with Batman and Robin are similar modermn completions (Proppant >2300

= Despite drilling an additional well, Robin's development did not provide additional

Unit Total Fluid EUR,

Section Mbbl

Batman 5 5636 25 891

Raobin ] 5597 21 587

Robin EUR Difference to Batman -4 -4,304

3,500

Q 3,000

[an] M'.-F'/

E. 2,500

° 2,000

:E g

E 1,500

== Batman Oil Production

5 L ==+ Batman Oil Forecast

j 500 — Rabin Oil Production

Released to Imaging: 9/19/2025 8:22:52 AM
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Rebuttal F-27 | Page 18 of 19

Cimarex’s Allocation Formula Is Not A Reliable Way To Allocation Production

+/-

23,100,
Total Allocation Formula Variance from all exhibits is 14% o I

\

{ METHOD #3 METHOD #3 METHOD #1 METHOD #2 \
So*®*H calculated using So*®*H calculated using DPHI*H calculated using Net pay calculated based on
Permian Resource’s measured Permian Resource’s measured publicly available logs (original log character of primary
porosity and oil saturation... porosity and oil saturation... method) reservoir targets within 4 miles
3rd Bone Spring Sand = 65% 3rd Bone Spring Sand = 74% 3rd Bone Spring Sand = 73% 3rd Bone Spring Sand = 79%
Wolfcamp =35% Wolfcamp = 26% Wolfcamp = 27% Wolfcamp = 21%
rnn'n,r; 3 Sand to Wolfcamp Reservoir (SoPhiH)

A r

Cimarex’s final allocation methods show 5% variance per model,
and 9% total variance from their proposed 70/30 split and the
methods they used to determine their formula.

Cimarex’s update of method 3 resulted in a 9% change
to their allocation formula based on this method
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Coterra’s Geology Written Testimony Misrepresents the Relationship between Phi*H and Production @
Rebuttal F-28

18. There are a couple of assumptions in using this method: the first is that
porosity*height accounts for total pore space but does not distinguish fluid type. This method
predicts total fluid production rather than oil production. The second assumption is that the

Wolfcamp Shale has negligeable contribution to the total reservoir tank. Neither Coterra nor

1,800,000
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o
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” : S 1,400,000
Phi*H does not predict total & o o ]
liquids, there is only a very 8 1,200,000 . ° e
weak correlation T 2 e et T
2 = 1,000,000 _ o -
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