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APPLICATIONS OF AVANT OPERATING II, LLC 
FOR APPROVAL OF A NON-STANDARD UNIT, 
COMPULSORY POOLING, AND, 
TO THE EXTENT NECESSARY, APPROVAL 
OF AN OVERLAPPING SPACING UNIT 
LEA COUNTY, NEW MEXICO

CASE NO. 25827, 25829, 25831 

APPLICATION OF AVANT OPERATING II, LLC 
FOR APPROVAL OF A NON-STANDARD UNIT 
AND COMPULSORY POOLING, 
LEA COUNTY, NEW MEXICO. 

CASE NO. 25832 

SELF-AFFIRMED REBUTTAL STATEMENT OF TIFFANY SARANTINOS 

Tiffany Sarantinos hereby states and declares as follows: 

BACKGROUND 

1. I am a Landman for Avant Operating II, LLC (“AO II”), over the age of 18, and 

have personal knowledge of the matters stated herein.  

2. I have testified before the New Mexico Oil Conservation Division (the “Division”) 

and my credentials as an expert petroleum landman were accepted as a matter of record. 
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3. I have reviewed the land testimony and exhibits Permian Resources (“Permian”) 

submitted in Case Nos. 25833-25845.  I am providing this self-affirmed statement as rebuttal to 

paragraph 27 of Mark Hajdik’s Self-Affirmed Statement and Permian Exhibit A-6.   

4. In particular, Mr. Hajdik’s referenced testimony and Permian Exhibit A-6 do not 

accurately represent the working interest ownership as reflected in actual recorded title in Lea 

County, New Mexico records.  Instead, as Exhibit A-6 states, the working interest acreage and 

percentages Permian asserts “assume[]” that certain parties have converted their overriding royalty 

interest (“ORRI”) to working interest, which has not occurred.  In other words, in my opinion, 

paragraph 27 and Permian Exhibit A-6 are based only unexecuted and speculation future actions 

and do not accurately represent the actual working interest ownership in Sections 23. 

5. The first rebuttal exhibit I have provided, Rebuttal Exhibit A.1, is the Assignment 

of Overriding Royalty Interest and Options Agreement (“Assignment and Option Agreement”), 

executed in 1980 that creates an “option” for certain ORRI to convert their ORRI in Section 23 to 

a working interest.  

6. Rebuttal Exhibit A.2 excerpts the relevant portions of the Assignment and Option 

Agreement and establishes that, in order for an ORRI to convert to a working interest, three things 

must occur 

 The option must be exercised; 

 Notice of electing to exercise the option must be provided; 

 And the notice shall be “promptly file[d]… in the Bureau of Land Management at 

Santa Fe” 

7. To my knowledge, the only entity that has exercised the option is TD Minerals. 
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8. To my knowledge, Permian has not exercised the option. Nor did Permian provide 

any evidence that it has exercised its option.  

9. Thus, while Permian Exhibit A-6 shows Permian as having 52.3 acres, only 11 

acres are actually working interest of record.   

10. The result of Permian’s assumption is misleading and inflates Permian’s true 

working interest owned in the Spicy Chicken units.  

11. More importantly, even accepting Permian’s “assumption”, AO II has the majority 

interest.  

12. As demonstrated in my written direct testimony and exhibits, Chief Capital and TD 

Minerals are committed to AO II by virtue of signing a JOA.   

13. In addition, AO II and Trainer are finalizing an agreement for Avant to acquire 

Trainer’s interest.   

14. As demonstrated on Rebuttal Exhibit A.3, with respect to the competing cases that 

seek to create Section 23 only spacing units, that AO II has 83.04% working interest control, while 

Permian only has 10.56%.  

15. As demonstrated on Rebuttal Exhibit A.4, with respect to Avant’s First Bone 

Spring, Third Bone Spring, and Wolfcamp cases, which cover Section 23 and the N/2 of Section 

26, AO II has 57.86% working interest control, while Permian only has 38.87%. Significantly, 

Permian’s testimony and exhibits did not include Petrolux as a working interest owner in the N/2 

of Section 26, and AO II is in the process of acquiring Petrolux’s interest.  The calculations in 

rebuttal Exhibit A.5 also correct that error in Permian’s testimony and exhibits.  

16. The attachments to my Self-Affirmed Rebuttal Statement were prepared by me, or 

under my direction, or compiled from company business records. 
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17. Pursuant to Rule 1-011 NMRA, I declare and affirm under penalty of perjury under 

the laws of the State of New Mexico that the foregoing statements are true and correct to the best 

of my knowledge and belief. 

 [Signature page follows] 
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Dated: April _19th__, 2026 

 ____________________________________ 

Tiffany Sarantinos 



Rebuttal Exhibit A.1















Conversion in NOT automatic
Spicy Chicken 23 26 Fed Com #201H - #205H, #301H - #305H, #601H - #603H, #701H - #702H, #751H – #754H, 
Spicy Chicken 23 Fed Com #501H - #505H

1AVANT OPERATING II, 
LLC

PR’s Represented Interest Relies on Hypothetical Assumptions

“…the option of converting”

“…such option shall be exercised within 
ten (10) days of written notice”

This is not a working interest 
unless and until the option is 
exercised and an assignment  
of working interest is filed. 

Neither of which has occurred.

Rebuttal Exhibit A.2



Conversion in NOT automatic
Spicy Chicken 23 26 Fed Com #201H - #205H, #301H - #305H, #601H - #603H, #701H - #702H, #751H – #754H, 
Spicy Chicken 23 Fed Com #501H - #505H

2AVANT OPERATING II, 
LLC

PR’s Represented Interest Relies on Hypothetical Assumptions

“…shall promptly file same in the Bureau of 
Land Management at Santa Fe”

This is not a working interest 
unless and until the option is 
exercised and an assignment  
of working interest is filed. 

Neither of which has occurred.

Rebuttal Exhibit A.2



PR Misrepresentation of Working Interest
Spicy Chicken 23 Fed Com #501H - #505H

4AVANT OPERATING II, 
LLC

PR’s Represented Interest Relies on Hypothetical Assumptions

 PR’s acreage and resulting working interest they represented are based on unexecuted and speculative elections.
 These assumptions do not reflect actual, recorded title in Lea County, NM records.
 The Assignment of ORRI requirements have not been satisfied and therefore, should not be represented as PR has done.
 The result is misleading and inflates their true working interest owned in the unit.
 However, even when these potential scenarios are presented, AOII still holds the majority working interest in the unit.

Potential scenario – AOII still holds majority WIC

Rebuttal Exhibit A.3 

Includes WR Non-Op

Includes Chief, Trainer, TD & Diaga



PR Misrepresentation of Working Interest
Spicy Chicken 23 26 Fed Com #201H - #205H, #301H - #305H, #601H - #603H, #701H - #702H, #751H – #754H, 
Spicy Chicken 23 Fed Com #501H - #505H

Rebuttal Exhibit A.4 
3AVANT OPERATING II, 

LLC

PR’s Represented Interest Relies on Hypothetical Assumptions

 PR’s acreage and resulting working interest they represented are based on unexecuted and speculative elections.
 These assumptions do not reflect actual, recorded title in Lea County, NM records.
 The Assignment of ORRI requirements have not been satisfied and therefore, should not be represented as PR has done.
 The result is misleading and inflates their true working interest owned in the unit.
 However, even when these potential scenarios are presented, AOII still holds the majority working interest in the unit.

Potential scenario – AOII still holds majority WIC

Includes WR Non-Op

Includes Chief, Trainer, TD, Petrolux, & Diaga
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STATE OF NEW MEXICO 
ENERGY, MINERALS AND NATURAL RESOURCES DEPARTMENT 

OIL CONSERVATION DIVISION 
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OPERATING, LLC FOR COMPULSORY  
POOLING, AND APPROVAL 
OF OVERLAPPING SPACING UNIT 
LEA COUNTY, NEW MEXICO

CASE NO. 25833-25834 
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CASE NO. 25832 

SELF-AFFIRMED REBUTTAL STATEMENT OF JOHN HARPER 

John Harper hereby states and declares as follows: 

1. I am over the age of 18, I am a geologist for Avant Operating II, LLC (“AO II”), 

and have personal knowledge of the matters stated herein. I have previously testified before the 

Oil Conservation Division (“Division”) and my credentials as an expert petroleum geologist were 

accepted by the Division as a matter of record. 

2. My area of responsibility at AO II includes the area of Lea County in New Mexico. 
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3. I have reviewed the geology exhibits submitted by Permian Resources Operating, 

LLC (“Permian”) in Case Nos. 25833-25845. I am providing this self-affirmed statement as 

rebuttal to Permian’s geology testimony as identified herein.  I am also providing limited rebuttal 

testimony on certain of Permian’s reservoir engineering testimony and exhibits and Permian’s 

facilities testimony and exhibits but only to the extent I have knowledge of that information.   

4. First, my rebuttal testimony addresses Permian’s testimony regarding the viability 

of the Avalon formation in and around the Spicy Chicken development area.  This issue is raised 

in Chris Cantin’s Self-Affirmed Statement, paragraph 20 and Permian Exhibit B-20, and also in 

Hank Higginson’s Self-Affirmed Statement, Paragraph 10 and Permian Exhibit C-9.   

5. Contrary to Permian’s testimony regarding the Avalon, development of the Avalon 

does not present a significant risk because the Avalon is actually a viable target.  

6. Rebuttal Exhibit B.1 identifies 36 active, drilled, or permitted Avalon wells within 

a 6-mile radius of the Spicy Chicken development area and demonstrates that other operators have 

evaluated the Avalon as a viable target. This activity in and around the Spicy Chicken development 

area refutes Permian’s assertion that the Avalon rock quality significantly decreases and 

demonstrates that Permian ignores substantial Avalon development in this area.  

7. As indicated on Rebuttal Exhibit B.1, AO II’s subsurface team has significant 

experience with the Avalon and AO II has incorporated the Avalon in all of its development plans 

where AO II has evaluated it as prospective.  

8. Rebuttal Exhibit B.2 identifies AO I and AO II operated acreage in New Mexico 

to refute paragraph 6 of Mr. Higginson’s testimony and Permian Exhibit C-4.  

9. First, and contrary to Mr. Higginson’s testimony, AO II has more than a minimal 

presence in the area.  The second page of Permian Exhibit C-4 appears to be based on an overly 
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narrow and intentionally misleading comparison between AO II and Permian by limiting what is 

depicted on the second page of Permian Exhibit C-4 to based only on what AO II has filed with 

the Division.  In my view, a more appropriate comparison would be to compare all publicly 

available information, which would have provided a more accurate comparison between AO II 

and Permian’s acreage in New Mexico.    

10. Second, paragraph 6 of Mr. Higginson’s testimony and Permian Exhibit C-4 is 

internally inconsistent, at best, or again intentionally misleading because elsewhere in his 

testimony, he acknowledges that AO I, now acquired by Coterra, has developed and completed 

multiple units in and around Spicy Chicken.  See, for example, Permian Exhibit C-6.  

11. AO II’s subsurface team is the same team that planned and developed the AO I 

units shown in grey on Rebuttal Exhibit B.2.   I have also identified AO I and AO II operated units 

with a dash grey box.   

12. Finally, I have prepared Rebuttal Exhibit B.3 to address Permian’s Exhibit D-4 

related to Permian’s now proposed surface development plans.  

13. As I note on Rebuttal Exhibit B.3, Permian’s proposed surface facilities as 

identified on Permian Exhibit D-4 is a significant departure from what Permian submitted to BLM 

as part of its on-site process.   

14. I have included on Rebuttal Exhibit B.3, email communications showing when 

Permian sent its surface development plans. 

15. AO II was not notified of any changes or additional BLM on-sites that included a 

different surface plan than what was emailed in October 2025.  In my experience, when an operator 

proposes changes to surface facilities of this magnitude, a second on-site with BLM may be 

required and AO II would have been entitled to notice of the on-site. 
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16. Significantly, Permian’s surface facilities as shown on Permian Exhibit D-4 are 

nearly identical to AO II’s proposed surface facilities.   

17. I am submitting this rebuttal exhibit because I had no knowledge of the change in 

Permian’s surface facilities and locations until receiving Permian’s exhibits. 

18. The attachments to my self-affirmed rebuttal statement were prepared by me or 

compiled under my direction or supervision.   

19. I attest under penalty of perjury under the laws of the State of New Mexico that the 

information provided herein is true, correct and complete to the best of my knowledge and belief 

and I will adopt this testimony at the hearing in this matter.  

[Signature page follows] 





Rebuttal Exhibit B.1

AVALON IS BEING ACTIVELY DEVELOPED ALL AROUND AOII SPICY CHICKEN UNIT

 Although Permian Resources believes the Avalon 
rock quality significantly decreases, 5 different 
operators within a 6-mile radius of AOII’s Spicy 
Chicken Unit would disagree.

 36 active PDP, DUCs, or Permits within 6-
mile radius.

 Avant’s Subsurface Team (1) has been drilling the 
Avalon in Lea Co., NM since 2015 and has been the 
primary team driver of pushing the Avalon further 
north through time (drilled 9 Avalon wells outside of 
the previous Avalon “core” in southern Lea Co., NM.

 AOII has incorporated the Avalon in all of its 
development plans where we believe the Avalon is 
prospective (35+ permits submitted/approved).

COTERRA GRAYLING UNIT
AVALON PERMITS

7WPS

MATADOR TWINKLE UNIT
AVALON PERMITS

4WPS

CIVITAS DOUBLE STAMP UNIT
AVALON DUC & 3 PERMITS

EOG MARGIE UNIT
AVALON PERMITS

6WPS

DEVON SHERMAN UNIT
AVALON DUCs

4WPS

MATADOR SILVER UNIT
AVALON PERMITS

8WPS

MATADOR GAVILON UNIT
AVALON PDP

MATADOR ELECTRA 
SPECIAL UNIT

AVALON PERMITS - 4WPS

COTERRA (AVANT) SANDRA 
JEAN UNIT

1 PDP & 5 PERMITS (6WPS)

PBEX MOONRAKER UNIT
AVALON PERMITS

6WPS

AOII QUAIL UNIT
AVALON WIPs 6WPS

COTERRA (AVANT) LEA UNIT
AVALON PDP 6WPS

AVALON PERMITS 8WPS

EOG DATE UNIT
AVALON PDP & WIPs 5WPS
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Current Permits

DUCs / PDP

Avant Developed

Avant Well

(1) Avant’s subsurface team has been working together since 2015 (EOG Resources, Centennial Resources (now Permian Resources), and Avant Operating I)

AOII Units



Acreage Positions In New Mexico

2AVANT OPERATING II, 
LLC

Avant Acreage PR Acreage

Avant holds significant acreage in the area and has a proven track record developing units around Spicy 
Chicken

AO II Units

AO I Units

Spicy Chicken

AO I/II OPERATIONS

Permian 
Resources

Spicy Chicken

Rebuttal Exhibit B.2



AVANT OPERATING, LLC 8

Avant Operating II Development Plan

Permian Resources Development Plan (Pre-Exhibits)

Pads

Pipeline
CTB

PERMIAN RESOURCE’S PROVIDED SURFACE DEVELOPMENT DRASTICALLY DIFFERENT
THAN “CURRENT” PLAN

Summary
 PR Spicy Chicken BLM onsite: 8/2023

 AOII Spicy Chicken BLM onsite (PR in attendance): 9/2025

 Jim Rutley (BLM) notifies operators of Civitas’ development plans: 10/20/25

 Roger Lowery (PR) shares PR’s development plans: 10/20/25

 AOII was not notified of any changes or BLM onsites that would differ than what was provided by Roger 
Lowery (PR).

 PR Exhibits (4/15/26) show vastly different surface development. Nearly identical to AOII’s original plan.

?

Rebuttal Exhibit B.3
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STATE OF NEW MEXICO 
ENERGY, MINERALS AND NATURAL RESOURCES DEPARTMENT 
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OF OVERLAPPING SPACING UNIT 
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TO THE EXTENT NECESSARY, APPROVAL 
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AND COMPULSORY POOLING, 
LEA COUNTY, NEW MEXICO. 

CASE NO. 25832 

SELF-AFFIRMED REBUTTAL STATEMENT OF SHANE KELLY 

Shane Kelly hereby states and declares as follows: 

1. I am over the age of 18, I am a reservoir engineer for Avant Operating II, LLC 

(“AO II”), and have personal knowledge of the matters stated herein. I have previously testified 

before the Oil Conservation Division (“Division”) and my credentials as an expert reservoir 

engineer were accepted by the Division as a matter of record. 

2. My area of responsibility at AO II includes the area of Lea County in New Mexico. 
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3. I have reviewed the reservoir engineering exhibits Permian Resources Operating, 

LLC (“Permian”) submitted in Case Nos. 25833-25845. 

4. I am providing this self-affirmed statement as rebuttal to Permian’s reservoir 

engineering testimony as specified herein.   

5. This rebuttal testimony first addresses paragraph 12 of Mark Higginson’s Self-

Affirmed Statement and Exhibit C-11 where Mr. Higginson’s asserts that AO II’s additional First 

Bone Spring well and additional Second Bone Spring Sand well will experience 45% EUR and 

48% EUR degradation allegedly due to neighboring Paske wells.   

6. I have provided Rebuttal Exhibit C.1 and C.2 to rebut Permian’s unsupported 

assertions in C-11.  

7. Exhibit C-11 is flawed because it does not include any evaluation of offset analog 

performance.    

8. As shown on Rebuttal Exhibit C.1, the Cutbow unit contradicts Permian Exhibit 

C.11 because the Cutbow 302H First Bone Spring well performs in line or above the offset wells 

in the Cutbow unit.   AO II’s subsurface team developed and drilled the Cutbow unit.   

9. In addition, AO II has not observed any evidence of material degradation between 

parent-child wells as shown on the top inset graph.  The grey wells shown on this graph are the 

Cutbow parent wells, which would be analogous to the Permian Paske First Bone Spring well, and 

the green well is the child well, which is analogous to AO II’s proposed E/2E/2 Spicy Chicken 

First Bone Spring well.  

10. This exhibit also refutes Permian’s criticism of AO II’s First Bone Spring well 

spacing density because it shows that higher density (5 wells per section which is what AO II is 
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proposing) performs in-line or above lower density (4 well per section which is what Permian is 

proposing).  

11. Rebuttal Exhibit C.1 also includes the data I used to create the exhibit.  

12. Rebuttal Exhibit C.2 undertakes the same analysis with respect to Permian’s 

unsupported assertion that AO II’s additional Second Bone Spring well will be degraded.   

13. As shown on Rebuttal Exhibit C.2, the Cutbow unit demonstrates that the Cutbow 

502H Second Bone Spring well, which is a child well, has not experienced any material 

degradation, even over long term offset depletion.   

14. As this exhibit shows, the Cutbow 502H well was drilled approximately 1500’ feet 

from the Cutbow 501H well, which had ten years of depletion and overall 500 MBO of oil 

produced, which is actual data that undermines Permian’s unsupported degradation assumption.  

15. Rebuttal Exhibit C.2 also includes the data I used to create the exhibit. 

16. Rebuttal Exhibit C.3 refutes Permian’s contention, in Mr. Higginson’s Self-

Affirmed Statement ¶ 9 and Exhibit C.8, that its six well per section spacing for the First Bone 

Spring and Second Bone Spring Shale combined is superior to AO II’s five well per section First 

Bone Spring spacing.  As this exhibit demonstrates, Permian’s proposed 6-well per section 

staggered development shows no material recovery when compared to a 5-well per section 

development.   

17. Rebuttal Exhibit C.3 also includes the data I used to create the exhibit. 

18. Rebuttal Exhibit C.4 addresses Permian’s contention in Permian Exhibit C.7 and 

related testimony that Permian’s AFE costs are lower.  

19. On the left of this exhibit is a map showing the outline of the Capitan aquifer and 

the R111-Q, which is an area where four strings of casing is required.  
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20. The right side of this exhibit shows an excerpt of one of Permian’s AFEs, and 

demonstrates that is only proposing three strings of casing.  

21. Because Permian is not complying the four-string casing requirement, its AFEs are 

inaccurate.  

22. In addition, Permian provided updated AFEs the week before this hearing and so 

AO II has also adjusted its AFE costs, as reflected on Rebuttal Exhibit C.5. 

23. The exhibits to my self-affirmed rebuttal statement were prepared by me or under 

my direction or supervision.   

24. I attest under penalty of perjury the laws of the State of New Mexico that the 

information provided herein is correct, true, and complete to the best of my knowledge and belief 

and I will adopt this testimony at the hearing in this matter.  

[Signature page follows] 
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CUTBOW 36 1 FEDERAL COM 306H

CUTBOW 36 1 FEDERAL COM 305H

CUTBOW 36 1 FEDERAL COM 304H

CUTBOW 36 1 FEDERAL COM 301H

CUTBOW 36 1 FEDERAL COM 302H (Child Well)

Summary

 PR assumes ~45% EUR degradation with no supporting analog performance

 No material parent-child degradation observed in Cutbow (302H performs in-line or above offsets)

 Higher-density (5 WPS) development performs in-line or above lower-density (4 WPS) offsets

 Observed data directly contradicts PR’s degradation assumption

(1) Cumulative oil by well, normalized to 10,000 ft lateral length and time-zero; source: Enverus.
(2) Total cumulative oil by unit, normalized to 10,000 ft lateral length and time-zero; source: Enverus.

302H Child Well Performs In-Line or Above 
Offsets

No Material Degradation Between 
Parent And Child Wells (1)

Observed Offset Performance Contradicts PR’s 45% EUR Degradation Assumption
(Rebuttal to Exhibit C-11 / Slide 22)

3

Avant-drilled
Cutbow Unit

AOII Spicy 
Chicken Unit

Child well performs in-line with 
offset wells – no material 
degradation observed

Cutbow 302H Child Well

Cutbow 301H, 304H, 305H, 306H

~1,500 ft

Matador 
Silver
Unit

Matador 
Gavilon
Unit

Matador Silver 1BS Wells

Matador Gavilon 1BS Wells

~1,500 ft

5 WPS Outperforms 4 WPS Offsets (2)

5 WPS > 4 
WPS

Rebuttal Exhibit C.1 
 



Backup data: Rebuttal Exhibit 1 -  “Observed Offset Performance Contradicts PR’s 45% 
EUR Degradation Assumption” 

 

 

 

 

API_UWI Unformatted_API_UWI_14WellName ENVTicker InitialOperator

30-025-47857 30025478570000 GAVILON FEDERAL COM 403H MTDR ASCENT ENERGY INC

30-025-48629 30025486290000 GAVILON FEDERAL COM 306H MTDR ASCENT ENERGY INC

30-025-48803 30025488030000 SILVER FEDERAL COM 401H MTDR ASCENT ENERGY INC

30-025-48867 30025488670000 GAVILON FEDERAL COM 305H MTDR ASCENT ENERGY INC

30-025-48922 30025489220000 SILVER FEDERAL COM 402H MTDR ASCENT ENERGY INC

30-025-48923 30025489230000 SILVER FEDERAL COM 403H MTDR ASCENT ENERGY INC

30-025-51289 30025512890000 SILVER FEDERAL COM 114H MTDR MATADOR

30-025-51501 30025515010000 CUTBOW 36 1 FEDERAL COM 306H CTRA AVANT OPERATING, LLC

30-025-51500 30025515000000 CUTBOW 36 1 FEDERAL COM 305H CTRA AVANT OPERATING, LLC

30-025-51499 30025514990000 CUTBOW 36 1 FEDERAL COM 304H CTRA AVANT OPERATING, LLC

30-025-51498 30025514980000 CUTBOW 36 1 FEDERAL COM 301H CTRA AVANT OPERATING, LLC

30-025-51647 30025516470000 CUTBOW 36 1 FEDERAL COM 302H CTRA AVANT OPERATING, LLC

30-025-52668 30025526680000 GAVILON FEDERAL COM 114H MTDR MATADOR
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Months on Production

Gavilon 1BS Total Oil (4 WPS)

Silver 1BS Total Oil (4 WPS)

Cutbow 1BS Total Oil (5 WPS)

Month Cutbow 1BS Total Oil (5 WPS)Gavilon 1BS Total Oil (4 WPS)Silver 1BS Total Oil (4 WPS)

1 2                                      47                         33                          

2 69                                    157                      140                        

3 141                                  231                      240                        

4 214                                  357                      368                        

5 294                                  472                      493                        

6 396                                  571                      608                        

7 509                                  677                      706                        

8 619                                  739                      795                        

9 729                                  813                      880                        

10 834                                  878                      936                        

11 933                                  927                      989                        

12 1,030                               971                      1,042                     

13 1,115                               1,004                   1,077                     

14 1,197                               1,044                   1,106                     

15 1,266                               1,087                   1,141                     

16 1,329                               1,102                   1,169                     

17 1,398                               1,140                   1,200                     

18 1,464                               1,179                   1,234                     

19 1,520                               1,210                   1,269                     

20 1,579                               1,240                   1,306                     

21 1,639                               1,271                   1,335                     

22 1,695                               1,301                   1,361                     

23 1,755                               1,330                   1,389                     

24 1,807                               1,355                   1,415                     



 

 

 

  

 -

 100

 200

 300

 400

 500

0 5 10 15 20 25 30 35

C
u

m
 O

il 
(M

B
B

L 
p

er
 1

0
,0

0
0

 f
t)

Months on Production

CUTBOW 36 1 FEDERAL COM 306H

CUTBOW 36 1 FEDERAL COM 305H

CUTBOW 36 1 FEDERAL COM 304H

CUTBOW 36 1 FEDERAL COM 301H

CUTBOW 36 1 FEDERAL COM 302H (Child Well)

Month CUTBOW 36 1 FEDERAL COM 301H CUTBOW 36 1 FEDERAL COM 302H (Child Well)CUTBOW 36 1 FEDERAL COM 304H CUTBOW 36 1 FEDERAL COM 305H CUTBOW 36 1 FEDERAL COM 306H 

1 1                                     1                           0                    0                                      0                           

2 14                                   16                         10                  6                                      23                        

3 29                                   32                         21                  22                                    38                        

4 43                                   53                         27                  40                                    50                        

5 68                                   84                         28                  47                                    66                        

6 104                                 111                      36                  61                                    84                        

7 138                                 136                      51                  82                                    102                      

8 166                                 160                      68                  105                                  121                      

9 186                                 184                      87                  132                                  140                      

10 199                                 207                      107                161                                  159                      

11 216                                 223                      128                190                                  176                      

12 226                                 242                      149                220                                  194                      

13 228                                 260                      169                247                                  211                      

14 235                                 276                      187                272                                  226                      

15 235                                 292                      203                295                                  240                      

16 235                                 309                      218                313                                  253                      

17 249                                 324                      230                331                                  264                      

18 256                                 339                      240                349                                  280                      

19 269                                 351                      247                361                                  291                      

20 284                                 362                      248                381                                  303                      

21 #N/A #N/A 256                398                                  315                      

22 #N/A #N/A 266                410                                  326                      

23 #N/A #N/A 278                424                                  336                      

24 #N/A #N/A 286                437                                  346                      
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Months on Production

Average PR Pakse 2BS Well

Cutbow 501H (Un-depleted Well)

Cutbow 502H (Child Well)

Summary

 PR assumes 48% EUR degradation with no supporting analog performance

 Child well drilled ~1,500 ft from a well with ~10 years of depletion and >500 MBO produced(2)

 Child well performs in-line with an un-depleted well under this worst-case interference test

 No evidence of material child-well degradation in observed data

(1) Total cum. oil by well, normalized to 10,000 ft lateral length. Cutbow 2BS wells reported as 10,000 ft laterals were completed at ~7,500 ft and have been normalized for comparability.
(2) Total production from all three legacy parent wells in the unit depicted on the map. Source: Enverus.

Child Well Performs In-Line Despite ~10 
Years of Offset Depletion

No Material Degradation: 
Child vs. Un-depleted Well (1)

Observed SBSG Performance Contradicts PR’s 48% EUR Degradation Assumption
(Rebuttal to Exhibit C-11 / Slide 23)

4

Avant-drilled
Cutbow Unit

AOII Spicy 
Chicken Unit

No material degradation observed –
even under long-term offset depletion

502H Child Well

501H Un-depleted Well

PR Pakse 
2BS Wells

Pakse 2BS (SBSG) Wells

Legacy Parent Wells

Legacy Parent 
offset: ~1,500 ft

Legacy Parent 
Wells (10+ 
years)

Rebuttal Exhibit C.2 
 



Backup data: Rebuttal Exhibit 2 -  “Observed SBSG Performance Contradicts PR’s 48% EUR 
Degradation Assumption” 

 

Cutbow 2BS wells reported as ~10,000 ft laterals were completed at ~7,500 ft and have 
been normalized for comparability. 

 

 

 

API_UWI Unformatted_API_UWI_14WellName ENVTicker InitialOperator CompletionDate LateralLength_FT

30-025-51649 30025516490000 CUTBOW 36 1 FEDERAL COM 501H CTRA AVANT OPERATING, LLC 6/10/2024 10409

30-025-51650 30025516500000 CUTBOW 36 1 FEDERAL COM 502H CTRA AVANT OPERATING, LLC 6/10/2024 10498

30-025-40827 30025408270000 MAROON BELLS FEDERAL COM 16 32 36 SB 001HOTHER MANZANO ENERGY PARTNERS 3/2/2014 6027

30-025-52264 30025522640000 PAKSE 3 SOUTH FEDERAL COM 302H PR EARTHSTONE OPERATING 7/7/2024 12857

30-025-52269 30025522690000 PAKSE 4 SOUTH FEDERAL COM 213H PR EARTHSTONE OPERATING 7/10/2024 7350

30-025-52268 30025522680000 PAKSE 4 SOUTH FEDERAL COM 223H PR EARTHSTONE OPERATING 7/9/2024 7372

30-025-51448 30025514480000 PAKSE 5 SOUTH FEDERAL COM 214H PR EARTHSTONE OPERATING 7/9/2024 7269

30-025-52273 30025522730000 PAKSE 5 SOUTH FEDERAL COM 224H PR EARTHSTONE OPERATING 7/9/2024 7329

30-025-50825 30025508250000 PAKSE SOUTH FEDERAL COM 221H PR EARTHSTONE OPERATING 8/22/2023 12448

30-025-27417 30025274170100 STATE HH 001H CTRA UNION OIL 4/9/2011 3529

30-025-39887 30025398870000 STATE HH 003H CTRA CIMAREX 4/19/2011 4507
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Months on Production

Average PR Pakse 2BS Well

Cutbow 501H (Un-depleted Well)

Cutbow 502H (Child Well)

Month Cutbow 501H (Un-depleted Well) Cutbow 502H (Child Well) Average PR Pakse 2BS Well

1 0                                                         1                                           9                                             

2 17                                                       29                                         38                                           

3 64                                                       78                                         70                                           

4 108                                                     114                                       100                                         

5 148                                                     147                                       126                                         

6 182                                                     173                                       149                                         

7 210                                                     194                                       167                                         

8 234                                                     214                                       182                                         

9 241                                                     234                                       194                                         

10 257                                                     250                                       206                                         

11 277                                                     264                                       219                                         

12 292                                                     275                                       231                                         

13 298                                                     282                                       245                                         

14 312                                                     296                                       258                                         

15 329                                                     307                                       269                                         

16 347                                                     319                                       281                                         

17 362                                                     327                                       291                                         

18 377                                                     335                                       299                                         

19 390                                                     342                                       308                                         

20 400                                                     348                                       318                                         
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Months on Production

CUTBOW 1BS (5 WPS)

MATADOR 1BS/2BSSH (6 WPS)

Summary

 Multi-bench (1BS/2BS SHL) staggered development at ~6 WPS has been tested in nearby units

 These analogs represent the closest real-world comparison to PR’s proposal

 Despite superior rock quality, cumulative recovery is approximately the same (~2% difference)

 6 WPS density does not demonstrate incremental recovery over 5 WPS

 There is no technical basis to expect improved outcomes in the subject unit

(1) WPS = wells per section. Average well cumulative oil by unit, normalized to 7,500 ft lateral length and timing. source: Enverus.

Closest 6 WPS (1) 1BS/2BS SHL Staggered Analogs 6 WPS Staggered Development Shows No 
Material Recovery Improvement vs 5 WPS (1)

Closest 6 WPS Analog Does Not Demonstrate Improved Recovery vs 5 WPS

5

Avant-drilled
Cutbow 

AOII Spicy 
Chicken

Matador 1BS/2BSSH 6WPS 
Units 

MTDR 
Dagger State

MTDR 
Anderson

~2% difference

FBSG
(5x 

7500’)

SBSG 
SHL

FBSG
(4x 

7,500’)

SBSG 
SHL (2x 
7,500’)

AOII  Pooling Applicat ion PR Pooling Applicat ion 
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Backup data: Rebuttal Exhibit 3 -  “Closest 6 WPS Analog Does Not Demonstrate Improved 
Recovery” 

 

 

 

 

 

  

API_UWI Unformatted_API_UWI_14WellName ENVTicker InitialOperator

30-025-48896 30025488960000 DAGGER STATE COM 302H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-48899 30025488990000 DAGGER STATE COM 516H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-48994 30025489940000 ANDERSON FEDERAL COM 503H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49404 30025494040000 ANDERSON FEDERAL COM 506H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49405 30025494050000 ANDERSON FEDERAL COM 507H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49428 30025494280000 ANDERSON FEDERAL COM 505H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49429 30025494290000 ANDERSON FEDERAL COM 508H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49482 30025494820000 ANDERSON FEDERAL COM 701H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49940 30025499400000 DAGGER STATE COM 304H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49941 30025499410000 DAGGER STATE COM 306H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49942 30025499420000 DAGGER STATE COM 518H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-49943 30025499430000 DAGGER STATE COM 520H MTDR ADVANCE ENERGY PARTNERS HAT MESA, LLC

30-025-51501 30025515010000 CUTBOW 36 1 FEDERAL COM 306H CTRA AVANT OPERATING, LLC

30-025-51500 30025515000000 CUTBOW 36 1 FEDERAL COM 305H CTRA AVANT OPERATING, LLC

30-025-51499 30025514990000 CUTBOW 36 1 FEDERAL COM 304H CTRA AVANT OPERATING, LLC

30-025-51498 30025514980000 CUTBOW 36 1 FEDERAL COM 301H CTRA AVANT OPERATING, LLC

30-025-51647 30025516470000 CUTBOW 36 1 FEDERAL COM 302H CTRA AVANT OPERATING, LLC
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Months on Production

CUTBOW 1BS (5 WPS)

MATADOR 1BS/2BSSH (6
WPS)

Month CUTBOW 1BS (5 WPS)MATADOR 1BS/2BSSH (6 WPS)

1 1.733248 3.20018027

2 51.74425 48.97792433

3 105.4231 148.5950531

4 160.2069 252.4165462

5 220.4347 364.1392652

6 297.086 455.186773

7 381.4722 538.7145177

8 464.6166 619.7820909

9 546.781 688.566631

10 625.1482 746.1515745

11 699.6034 798.363258

12 772.6413 839.4475953

13 836.3834 874.9777285

14 897.7819 923.0797369

15 949.4986 974.0389753

16 996.7073 1016.029943

17 1048.709 1065.969242

18 1098.003 1123.244178

19 1140.009 1171.538111

20 1184.048 1221.596289

21 1229.292 1262.657551

22 1271.426 1305.23591

23 1316.549 1345.740972

24 1355.076 1382.554901



AVANT OPERATING, LLC

AFE REBUTTAL SLIDE

6

Locator Map – Capitan Aquifer & R111-Q (4-String AOI) PR 3-String AFE 

Rebuttal Exhibit C.4 
 



AVANT OPERATING, LLC

Summary

 Initial proposal AFE’s generated in July 2025 during a new tariff-affected market 

 Increased Completions cost for higher sand & water concentration frac job 

 New PR AFEs incorrectly based on 3-string casing design despite federal requirement for 4-string casing in Spicy Chicken

AFE REBUTTAL SLIDE 2

7

Operator Bench
Lateral 

Length (ft) Drilling (M$)
Completions 

(M$) Facilities (M$) Initial Prod (M$) Flowback (M$) Artificial Lift (M$) TOTAL (M$) TOTAL/ft

Avant

FBSG 7500 $3,119 $2,880 $850 $110 $870 $544 $8,373 $1,116 

SBSG SAND 5000 $2,948 $2,050 $850 $110 $519 $544 $7,021 $1,404 

TBSG SAND 7500 $3,207 $2,884 $850 $110 $555 $544 $8,150 $1,087 

WFMP A 7500 $3,213 $2,886 $850 $110 $797 $544 $8,400 $1,120 

PR

FBSG 7500 $3,419 $2,353 $461 $105 $365 $385 $7,088 $945 

SBSG SHL 7500 $3,375 $2,500 $461 $105 $386 $385 $7,212 $962 

SBSB SAND 10,000 $4,080 $2,988 $461 $105 $407 $385 $8,426 $843 

TBSG SAND 7500 $3,245 $2,436 $461 $105 $391 $385 $7,023 $936 

WFMP A 7500 $3,245 $2,543 $461 $105 $399 $385 $7,138 $952 

Avant vs. PR AFE Comparison

Rebuttal Exhibit C.5 
 


