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STATE OF NEW MEXI CO

ENERGY, M NERALS, AND NATURAL RESOURCES DEPARTMENT

O L CONSERVATI ON DI VI SI ON

IN THE MATTER OF THE HEARI NG
CALLED BY THE O L CONSERVATI ON
DI VI SI ON FOR THE PURPOSE OF
CONSI DERI NG: Case Nos.: 25480,
25250 (joined cases 25254),
25254 (joined cases 25250),
25550, 25551, 25552, 25553,
25554, 25555, 25556, 25557,
25558, 25559, 25560, 25561
25572, 25573, 25574 (joi ned
cases 25575), 25575 (joined
cases 25574), 25541 (joined
cases 25462, 25463, 25464,
25465, 25466, 25542), 25542
(joined cases 25462, 25463,
25464, 25465, 25466, 25541),
25462, 25463, 25464, 25465,
25466.
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DATE:

TI ME:
BEFORE:
LOCATI ON:

REPORTED BY:

JOB NO.

HEARI NG -
Wednesday,
8:02 a. m
Heari ng Exam ner
Wendel | Chi no Bui
1220 Sout h Sai nt
Sant a Fe,

Ger al d Aragon
7614964

September 17,

DAY 2

2025

Gregory Chakal i an
| di ng, Pecos Hal

Francis Drive

NM 87505
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APPEARANCES

Li st of Attendees:

Gregory Chakal i an, Hearing Exam ner, New Mexico Q|

Conservation Division
Freya Tschantz, Law Clerk, New Mexico O
Di vi si on

Dana Hardy, Attorney, Hardy MLean LLC,

| Conservati on

on behal f of

Frontier Field Services, LLC and Marathon O |

Perm an, LLC

Paul a Vance, Attorney, Holland & Hart, LLC, on behalf

of Matador Resources Conpany
Jaclyn McLean (Jackie McLean), Attorney,

LLC, on behalf of Perm an Resources

Har dy McLean

Dean McClure, Technical Exam ner, Energy, M nerals,

and Nat ural Resources Depart nment

Sharon Shaheen, Attorney, Spencer Fane,

LLP, on behal f

of Longfell ow Energy, LP and Tunbl er Operating

Partners LLC
Matt hi as Sayer, Attorney, Bradfute Sayer
EOG Resources
Ni chol as Weeks, Vice President, Tunbler

Partners; Senior Vice President of Legal

., on behal f of

Operating
, Title, and

Regul atory at Stronghold | nvest nent Managenent

Dyl an Collins, Chief Executive Oficer,

I nvest nent Managenent

St ronghol d
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APPEARANCES (Cont'd)

Walt Baker, Vice President of Operations, Yukon

Partners and Tunbl er Operating Partners

Chris Villarreal, Vice President of |Investnments and

Operations, Stronghold | nvestnent Managenent

Stuart Gaston, Senior Landman, Longfell ow Energy, LP

Jacob DeHaner, Senior Geol ogist, Longfellow
Sean M|l er, Land Supervisor, ConocoPhillips

Tyl er Patrick, Staff Geol ogi st, ConocoPhilli

Energy, LP

Ps
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I NDEX

OPENI NG STATEMENT By Ms. Hardy

W TNESSES: DX
Chris Villarreal
By Ms. Shaheen 372
By Ms. Hardy
Sean M| er
By Ms. Hardy 481
By Ms. Shaheen
TYLER PATRI CK
By Ms. Hardy 581
By Ms. Shaheen
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422

515

602
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467

579

633
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NO.

Cases 25462- 25466:

Tunbl er:

Exhi bi t
Exhi bi t
Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

Exhi bi t
Exhi bi t
Exhi bi t
Exhi bi t

Exhi bi t
Exhi bi t
Exhi bi t
Exhi bi t
Exhi bi t
Exhi bi t

A-1
A-2

A-4
A-5

EXHI BI TS

DESCRI PTI ON | D/ EVD

Docunment 649/ 649

C- 102 649/ 649

Pl ats of Tract and Tract

Owner shi p 649/ 649

Unit Recap, Pooled Parties

Hi ghl i ghted and Applicable

Leases 496/ 649

Sampl e Well Proposal Letter 649/ 649

Detai |l ed Summary of

Chr onol ogy of Contacts 649/ 649

NSP Notice Map 638/ 649

Rebuttal to MRO Ex. A #39,40 649/649

Rebuttal to MRO Ex. A #44 649/ **

Sel f-Affirmed Statenment of

CGeol ogi st Dylan Collins 651/ 651

Locati on Map 651/ 651

Structure Map 651/ 651

Stratigraphic Cross-Section 651/ 651

Gun Barrel Di agram 651/ 651

Gross | sochore Map 651/ 651

Rebuttal to MRO Ex. B-5 652/ **
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NO.

Cases 25462- 25466:

Tunmbl er:
Exhi bi t
Exhi bi t
Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

Exhi bi t

B-7

B- 8

C

C-1

C-2

C-3

C 4

C-5
D

D-1

D-2
D-3

D- 4

EXHI BI TS (Cont'd)

DESCRI PTI ON | D/ EVD

Rebuttal to MRO Ex. B-6 652/ **

Rebuttal to MRO Ex. B-7 652/ **

Self-Affirnmed Statenment of

Engi neer \Walt Baker 652/ 652

Facilities Devel opment 652/ 652

Water Infrastructure 652/ 652

Proposed Surface Comm ngling

Area - Bone Spring 652/ 652

Proposed Surface Comm ngling

Area - Wol fcanp 652/ 652

Rebuttal to MRO Ex. A #41 652/ **

Self-Affirmed Statenment of

Engi neer Chris Villarreal 368/ 385

Tumbl er - Stronghol d

Rel ati onship 368/ 368

Recover abl e Reserves 368/ 368

| mpl i cati ons of Marathon's

Owner shi p Percent age 369/ **

Mar at hon' s Cor por at e

Priorities 369/ **
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NO.

E X HI

B I

DESCRI PTI ON

Cases 25462- 25466:

Tunbl er:

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

D-5

D-6

D-7

D-8

D-9

D-10

D-11

D-12

D-13

D-14

D- 15
E

T S (Cont'd)

Mar at hon's Lack of Good

Faith Efforts

Mar at hon' s AFE Revi si ons

Tunbl er’

Unreliability of Marathon's

Pricing

s AFEs

| mpl i cati ons of COP's

Corporate Priorities

Tumbl er' s Devel opnment

Prevent s Waste

Pl an

Tumbl er's Type Curves

EUR vs.

3BS Sand -
WCB Fl ow Uni t
3BS Sand -

Uni t
Rebutt al

EUR Vs.

Spaci ng
WCA

WCA -

to MRO Ex.

Activity

WCB FIl ow

Spaci ng

A #12

Sel f-Affirmed Statenment of

Lawyer

Sharon T. Shaheen

| D/ EVD

369/ 386

370/ 370

370/ 370

370/ 370

370/ **

371/ 371

371/ 371

371/ 371

371/ 371

371/ 371
371/ 418

653/ 653
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NO.

EXHI BI TS (Cont'd)
DESCRI PTI ON | D/ EVD

Cases 25462- 25466:

Tunbl er:
Exhi bit E-1

Exhibit E-2

Exhi bit E-3

Exhibit E-4

NO.

Sanpl e Notice Letter to

Al'l Interested Parties

Mai | ed June 20, 2025 653/ 653

Chart of Notice to All

I nterested Parties 653/ 653

Copi es of Certified Mail

Recei pts and Returns 653/ 653

Affidavit of Publication

Publ i shed June 25, 2025 653/ 653
(**Exhibit rejected.)

DESCRI PTI ON | D/ EVD

Cases 25462- 25466:

Mar at hon Cr oss:

Exhi bit 1

Exhi bit 2

April 9 Email from Sean
MIller to Chris Villarreal 392/ 647
March 19, 2025 Enmil 648/ 648
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NO.

EXHI BI TS (Cont'd)
DESCRI PTI ON | D/ EVD

Cases 25462- 25466:

Mar at hon:

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t
Exhi bi t

A

A-5

A-6

A-7
A-9

A-10

A-11
A-12

B

Self-Affirmed Statenment

Of Sean Ml er 405/ 405
Mar at hon and Tunbl er Proposal

Devel opment Conpari son Map 487/

Pl at of Tracts, Tract

Owner shi p, Applicable Lease

Nunber, Unit Recapitul ation,

Pool ed Parties 566/
Letter of Support 574/
Mar at hon Gol i at h Devel opnment

Unit Tineline 504/
Goliath Sanple Well Proposal

Letter and AFEs 439/
Chronol ogy of Contact 510/

Pl anned Surface Facility

Di agram 485/ 494
Self-Affirmed Statenment of

Tyl er Patrick 583/
Locati on Map 583/
Subsea Structure Map 583/
Structural Cross-Section 583/
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EXHI BI TS (Cont'd)

NO. DESCRI PTI ON | D/ EVD
Cases 25462- 25466:
Mar at hon:
Exhi bit B-4 Stratigraphic Cross-Section 583/
Exhi bit B-5 &oliath 24 Fed Com Upper

Aval on Production Data 583/
Exhibit B-6 Goliath 24 Fed Com Third

Bone Spring Carbonate

Producti on Data Points 583/
Exhi bit B-7 Goliath 24 Fed Com

M d- Third Bone Spring Sand

Producti on Data Points 583/
Exhibit C-2 Postal Delivery Report 643/

DOCUMENTS REQUESTED

NO. DESCRI PTI ON PAGE
M. Mller:
1 Mar at hon to reeval uate

t heir AFEs 560
2 Amended Schedul e 565
3 Anmended Exhi bit to Separate

Owner s 569
4 Revi sed Notice 571
5 Correction to CPAC 572
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DOCUMENTS REQUESTE

NO.

M. Patrick:
1

2

NO.
Ms. Shaheen:
1

DESCRI PTI ON

Suppl ement al Exhibits

Gun Barrel Diagram

DESCRI PTI ON

D (Cont'd)

PAGE

629
633

PAGE

Revi sed Statement with Full

Af fidavit of Publication
NSP Notice Map
Emai | s Bet ween Tunbl er

and Mar at hon

637
638

638
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PROCEEDI NGS

THE HEARI NG EXAM NER:  Good nor ni ng.
It is 802 a.m on the 17th of Septenber. W continue
t he contested hearing between Marathon and Tunbl er.

Before we do that, Ms. Hardy, | want to
tal k about the notice issues with 25441 and 25442.
Ms. Tschantz |ocated the email fromyou guys. Let ne
pull it up here. The updated abstract for the
Wol fcanp case, I'mnot sure if that's 41 or 42,
I ncl uded the Range 24 East | anguage. So we have to
re-notice at | east one of the cases. Okay? | don't
know i f you need to as well. I'Il |leave that to you
to do whatever you need to do, but we do need to. So
we'll have to set another date in October to bring
t hose cases back around.

M5. HARDY: And that's just for the
Wbl fcanp case. Right? W have one Wl fcanp case.
Yeah.

THE HEARI NG EXAM NER:  Freya, is that
correct?

M5. TSCHANTZ: Yes, there's one Bone
Spring, one Wil fcanp. W had tal ked about re-noticing
both of themjust to be safe though.

M5. HARDY: Ckay.

THE TECHNI CAL EXAM NER: So it | ooks
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i ke the first docket we can do that is October 14.
M5. HARDY: Ckay.
THE TECHNI CAL EXAM NER: Vi ch | think
I s appropriate because if this case ends today, which
|"mhoping it will, it'll give the parties al nost 30
days to deal wi th anmended exhi bits and maybe possibly

closing argunents of the transcript usually takes two

weeks.

Is that correct?

THE REPORTER: Yes.

THE TECHNI CAL EXAM NER: COkay. So
we'll get the transcript in there as well and that

way, we can kind of wap up everything on the 14th of

October. So unless we discuss differently, we wll

re-notice these for COctober 14 and you will nove your
cases, continue themto that date. | don't know if
Ms. Shaheen -- | think she'll have to as well since

they're sort of tied together.

MS. SHAHEEN: Continue the cases to the
14t h, but no need for additional notice for ours.
Ri ght? GOkay. Thank you.

THE TECHNI CAL EXAM NER: No, yours are
properly noticed.

And anyt hing further on that,
Ms. Hardy?
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MS. HARDY: No, that's fine. Thank

you.

THE TECHNI CAL EXAM NER: Okay, okay.
Wonder f ul .

All right. So let nme just review. M
screen, let's see. |If | can get it to start.

| see M. --

Good norning, M. MClure. | see you

there on that screen. Are you ready to begin?

THE TECHNI CAL EXAM NER: | am
M. Hearing Exam ner.

THE HEARI NG EXAM NER:  All right.

Thank you.

We had dealt with sonme voir dire
yesterday of sone exhibits fromM. Villarreal. And |
believe | received sonmething from Ms. Shaheen this
norning. It was a edited or redlined PDF.

Ms. Shaheen, woul d you descri be what
you di d?

MS. SHAHEEN: Yes, we took the Wbrd
version of the Exhibit D that was previously filed, we
redlined it in accordance with your instructions
yesterday and then | put it into PDF and circulated it
so you could both see exactly what we were proposing

t o change.
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(Tunmbl er Exhibit D was marked for

i dentification.)

THE HEARI NG EXAM NER:  All right.
Perfect.

Ms. Hardy, have you had a chance to
| ook at the PDF?

M5. HARDY: Yes. | did quickly | ook at
It. | just received it on ny way here.

THE HEARI NG EXAM NER: Ckay. Well, why
don't you take sonme tinme as we go through the
testinmony here. |'mnot going to ask you to make any
decisions until you've thoroughly reviewed it.

So it's pending adm ssion, M. Shaheen.
Al right? Al right.

MS. SHAHEEN: Thank you.

THE HEARI NG EXAM NER:  So with that
bei ng said, when it comes to M. Villarreal's
exhibits, D is pending adm ssion, as you know. D1
and 2 are adm tted.

(Tunmbl er Exhibit D-1 and Exhibit D2

were marked for identification and

recei ved into evidence.)

THE HEARI NG EXAM NER: D-3 and 4 are
excl uded.

Il
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(Tunmbl er Exhibit D-3 and Exhibit D4

were marked for identification.)

THE HEARI NG EXAM NER: D-5 is still up
in the air. | have question marks for D-5.

(Tunbl er Exhibit D-5 was marked for

I dentification.)

MS. SHAHEEN: And that, we did revise
t hat one in accordance with your instructions and that
| think was circulated this norning as well.

THE HEARI NG EXAM NER:  All right. |
didn't get that one.

MS. SHAHEEN: Ch, okay.

THE HEARI NG EXAM NER:  But |' m not

saying that's your fault. |'mjust saying | didn't
see that one. So let nme -- okay. | do have a -- |
wasn't able to open it. | think it was a Power Poi nt.

MS. SHAHEEN: Yes.

THE HEARI NG EXAM NER:  Ckay.

MS. SHAHEEN: You want ne to convert
that one to PDF as well?

THE HEARI NG EXAM NER: Not necessarily.
"1l let Ms. Hardy review D-5 and then we'll deal wth
it at that time. So anyway, so bottomline is D5 is
not yet admtted. W're still revising it. D9 is

excl uded.
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(Tunmbl er Exhibit D-9 was marked for

i dentification.)

THE HEARI NG EXAM NER:  So D-6, D-7, D-8
are all admtted.

(Tunmbl er Exhibit D-6 and Exhibit D7

and Exhibit D-8 were marked for

i dentification and received into

evi dence.)

THE HEARI NG EXAM NER: s there a D 10,
11, 12, 13, and 147

MS. SHAHEEN: New ones?

THE HEARI NG EXAM NER:  No.

M5. SHAHEEN: OCh, |'m sorry.

THE HEARI NG EXAM NER: Exi sting ones,

i f you have Exhibits D-10 through 14.

MS. SHAHEEN: | believe they' re part of
t he package.

THE HEARI NG EXAM NER: Good. | don't
show them to be excluded so |I'm assunmi ng that they're
admtted into evidence.

Ms. Hardy, do you renenber if you' ve
obj ected to D-10 through 147

MS5. HARDY: | don't believe | have
obj ected to those.

Il
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(Tunbl er Exhibit D-10 through Exhi bit

D-14 were marked for identification and

received into evidence.)

THE HEARI NG EXAM NER:  All right.
Thank you. But D15 is still up in the air as well.
And | think that was a rebuttal exhibit.

M5. SHAHEEN: |'m sorry, D-15?

THE HEARI NG EXAM NER: D-15 | think is
a rebuttal exhibit. That has not been adm tted or
excl uded at this point.

M5. SHAHEEN: Okay. That, |'m not sure
about .

THE HEARI NG EXAM NER:  Ckay.

M5. SHAHEEN: | think you are correct.
We haven't addressed D-15.

THE HEARI NG EXAM NER:  Ckay. Al
right. Do you want to -- | nean, we have three
exhibits that are excluded. Do you want to deal with
D-15 now or do you want to go into the direct
testinony of your witness and then maybe handl e D- 15
as a rebuttal ?

M5. SHAHEEN: That is acceptable.

THE HEARI NG EXAM NER: Go ri ght ahead.

(Tunmbl er Exhibit D15 was marked for

I dentification.)
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M5. SHAHEEN: May | have him sumari ze
the revised Exhibit D?

THE HEARI NG EXAM NER:  Yes. Yes,
pl ease.

M5. SHAHEEN: Okay.

THE HEARI NG EXAM NER:  Yes.

MS. SHAHEEN: Just mmke sure | have
that in here.

DI RECT EXAM NATI ON
BY MS. SHAHEEN:

Ms. Shaheen: M. Villarreal, | don't
bel i eve you have a hard copy of your revised
statement. Do you?

MR. VI LLARREAL.: | do not.

M5. SHAHEEN: Do you see it on your
screen there?

MR. VILLARREAL: | do see that.

MS5. SHAHEEN: You don't see it right in

front of you? |It's not on your screen in front of

you?

MR. VILLARREAL: | see what's on the
screen. Like this is -- oh, this is the statenent.

MS. SHAHEEN: Yeah.

MR. VILLARREAL: Yeah, yeah, yeah,
okay.
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M5. SHAHEEN: Okay, yeah.
MR. VILLARREAL: | see it.
M5. SHAHEEN: All right. And this is a

statenment that you'

ve revised in |light of our --

MR. VILLARREAL: Yes.
M5. SHAHEEN: -- testinony yesterday
and the instructions from The Hearing Exam ner. |Is

that correct?

MR. VI LLARREAL: Yes.

M5. SHAHEEN: I n your paragraph 5, you
sunmari ze the reasons that you believe Tunbler's
devel opnent plan is superior to Marathon's. Can we
wal k through those one at a tine?

MR. VI LLARREAL: Yes.

MS5. SHAHEEN: And this relates to

Exhibit D-10. |Is that correct?

MR. VI LLARREAL: Yes.
Okay. So in this paragraph

hi ghl i ghti ng why Tunbler's David devel opnent is
superior to Marathon's Goliath devel opnment. First
hi ghl i ghting the wasted recovery in the Wl fcanmp A
driven by their

spaci ng decisions. They're ignoring

co-devel opnment of the Third Bone Spring, which is

di m ni shing future potential and under devel oping
their Second Bone Spring Sand, given their spacing
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deci si ons, and the abandoning the proven reserves in
the Third Bone Spring Carbonate and the Aval on.

MS. SHAHEEN: Let's turn to Exhibit
D-10 just to make sure.

MR. VI LLARREAL: Okay.

MS. SHAHEEN: Anything el se here that
you would like to highlight for The Hearing Exam ners?

MR. VI LLARREAL.: No. I think -- well,
this is just highlighting overall, you know, tops or
Tunbler's David 31 wells approximately 53 mllion BOE
recovery conpared to Goliath's 17 wells, 29.6 MVBOE
expected recovery, but nothing further.

M5. SHAHEEN:. And then turning to your
type curves, | believe they have about seven, A
through G |Is that correct? Wat do these type
curves illustrate in terns of the favorability of
Tunbl er' s proposal s over Marathon's?

MR. VILLARREAL: Yeah, so these type
curves, one, it's just giving an overview of, you
know, the production for the wells that were sel ected
in -- or to devel op the type curves, show ng that we
are being fair with our overall EUR that is going --
going towards it where you can see, you know, where it
falls on the P distribution that's on the -- the

tables on the right-hand side. You know, we're
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descri bing how many wells went into it so if we're

| ooking at -- you know, we're |ooking at the Aval on,
you know, this is saying, hey, there's 15 offset wells
wthin 15 mles, you know, describing the conpletions
of the wells that went into it as well as the spacing
and then highlighting that it was nornalized for

10, 000 foot |aterals.

M5. SHAHEEN: And then your table here
to the bottomleft, again, just remnd us, EUR as in

MR. VILLARREAL: Estimated U timate
Recovery.

M5. SHAHEEN:. And so each of your type
curves you have this sumary of the statistics.

MR. VI LLARREAL: Yes.

M5. SHAHEEN: The results and here, you
have estimating -- when you say 681 mllion barrels of
oi I --

MR. VI LLARREAL: 600 MBCE so 1, 000
barrels of oil.

M5. SHAHEEN: Oh, okay. 681, 000
barrels of oil

MR. VI LLARREAL: Yes.

M5. SHAHEEN: Fromthe Avalon only. 1Is
t hat --

Page 375

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

MR. VILLARREAL: For a 10,000 foot type
-- the type curve for -- for a 10,000 foot Aval on wel
is 681,000 barrels of oil.

M5. SHAHEEN:. This is per well.

MR. VILLARREAL: Per well. Yes, ma'am
Yes.

M5. SHAHEEN: Per well, okay. Good.
And you have simlar statistics for each of your type
curves, for each formation. |Is that --

MR. VILLARREAL: Correct. And the sane
background i nformation that went into devel opi ng
t hese.

M5. SHAHEEN: Okay. Anything else
you' d like to highlight in your type curve slides?

MR. VI LLARREAL: No, mm'am

MS. SHAHEEN: Goi ng back to your
revi ewed statenent, Part B here, you're talking about
the Third Bone Spring, Spring Sand co-devel opnent.
Can you talk a little bit about that for us? O is
this all the type curve? This is all relates to the
type curve?

MR. VILLARREAL: That all relates to
the type curve. | think we're also referencing Third
Bone Spring Carbonate. Let's see. That was on the

exhibit. Yeah. So what we're saying is that Tunbler
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pl ans to devel op the Third Bone Spring Carbonate or
excuse ne. This Third Bone Spring Carbonate, this is
the -- part of the -- the Harkey sand that we
di scussed yesterday with Dylan in our belief that
there is potential there.
MS. SHAHEEN: And Marat hon doesn't seek
to develop that Third Bone Spring Sand or Carbonate?
MR. VI LLARREAL: Ch, I"'msorry. W' re
tal ki ng about Third Bone Spring Sand. Ckay. |
t hought you said Carbonate. Yeah, so the Third Bone
Spring Sand, what we're highlighting here is that
you' re not co-developing this. So the Third Bone
Spring Sand, and -- and when | say co-develop, that is
drilling the wells and conpleting them at the sane
time, which is what Tunbler plans to do. Excuse ne.
Mar at hon and Goliath, they're excluding the Third Bone
Spring Sand and not devel oping that at all -- that at
all. Gwven their -- their devel opnent plans, which

they highlight as kind of their -- their ful

developing | think is -- is how they phrased it.

Let's see. Was it -- yeah, their
proposal to fully develop it, they're -- or not
drilling the Third Bone Spring sand, which we estimte

like a 15 to 40 percent productivity loss if they ever

decided to conme back to it at sone point down the road
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and devel op a Third Bone Spring Sand.

M5. SHAHEEN: And with respect to the
Second Bond Spring Sand, are there any differences
bet ween Marat hon and Tunbl er's proposal s?

MR. VILLARREAL: Yeah. So the Second
Bone Spring sand, Marathon is proposing that they
drill three wells across the Third Bone Spring sand.
Qur anal ysis shows that that's going to lead to
ultimtely 25 percent |ower recovery with no, you
know, neaningful uplift to a single well recovery.

M5. SHAHEEN: And then here, you talk
about abandoned reserves. Can you provide a little
nore detail about that?

MR. VILLARREAL: Yes. So this is
hi ghl i ghting that Tunbler plans to drill the Aval on
and the Third Bone Spring Carbonate, you know, which,
you know, Marathon, Goliath, is not drilling. So
hi ghli ghting that we believe that's |eaving behind
about 10 mllion BOE reserves.

M5. SHAHEEN: And again, this is shown
I n your type curves. |Is that correct? |In Exhibit
D-10? Sorry. D 11.

MR. VILLARREAL: These -- well, the
recovery fromthe Aval on and the Third Bone Spring

Carbonate, the data to back that up is show in the
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type curves.

M5. SHAHEEN: And then here, you're
tal ki ng about the First Bone Spring Sand and the
di fference between Marat hon and Tunbler's proposal s?

MR. VILLARREAL: Yes. And I'm
referencing Exhibit D 12A here.

M5. SHAHEEN: Okay. Go there. |Is this
the right one?

MR. VI LLARREAL: Yes. It is.

MS. SHAHEEN: 1'Il make it a little
smal ler. And can you explain this to The Hearing
Exam ners, please?

MR. VILLARREAL: Yeah, so what we're
| ooking at here is, you know, as noted in the -- the
note section at the very bottom this is a Bone Spring
for offset wells, 15-m |l e radius around the David
unit. And what we've done is we've plotted the
estimated ultimte recovery, normalized to 10,000 feet
and we've plotted the spacing along the X axis, EURs
on the Y axis. W've drawn lines that, you know,
hi ghl i ght the four WPEs, wells per section 5, 6, and
8. Then we've plotted where the -- our six well per
section type curve and our four well per section type
curve.

And what you can see is that the --
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there's a 25 percent degradation single well EURs at a
six wells per section. That is what is being
hi ghli ghted, the difference, that gap with the arrow
so the difference along the Y axis. Now, 25 percent
degradati on happens when you're going froma six wells
to a four well per section. So essentially what that
nmeans is in the Marathon Goliath, you know, a 25
percent degradation, they're going to be drilling six
wells and getting, you know, four and a half wells of
production whereas we'll be drilling four and getting
the four wells worth of production. So it is an
I nefficient way to devel op the Second Bone Spring
Sand.

MS5. SHAHEEN: And is that causing
wast e?

MR. VI LLARREAL: Yes.

M5. SHAHEEN: And just for ne, for ny
sake, it says "Four WPS, five WPS." \What is WPS?

MR. VILLARREAL: Wells per section.

M5. SHAHEEN: Wells per section. Ckay.
Thank you. And there's a nunmber again, there's a
nunber of these slides. |Is that correct? Wuld it be
hel pful for us to walk through all those slides now,
12B, C

MR. VI LLARREAL: Sure.
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M5. SHAHEEN: And this is the sane
representation for the Second Bone Spring Sand?

MR. VILLARREAL: Yeah. So sane | ayout
of the graph for the Second Bone Spring Sand, you
know, what we're plotting here or what -- what this
graph is highlighting is that there is not a
meani ngful uplift in the proposed spacing, which is,
you know, | believe greater than 1500 feet for the
Mar at hon CGol i ath devel opnment plan. So essentially,
you know, you're drilling three wells but, you know,
generally you' d expect the less wells that you would
drill in a certain section, increnentally you would
t hi nk you woul d have nore recovery per well. That's
not apparent in the Second Bone Spring. So they're
| eavi ng behi nd reserves by not drilling at |east four
wel | s per section here.

M5. SHAHEEN: Here, we're tal king about
t he Wol fcanp A?

MR. VILLARREAL: Mm hmm

MS. SHAHEEN: Expl ai n what the
di fferences are between Marathon and Tunbler's
devel opnments in the Wl fcanp A

MR. VILLARREAL: Yeah. So this is
hi ghl i ghti ng how Marat hon, they plan to drill four

wel |l s per section conpared to the Tunbler six wells
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per section. So what we do see here is if you drill a

four wells per section, you' d expect about a 10

percent uplift in EURs per well, but that is not
enough. You would still get nore reserves and nore
opti mal production profile if you were to drill the

Wbl fcamp A at six wells per section. So what this is
saying is they're | eaving behind 1700 MBOCE 20 of
reserves. Clarifying, MBOE 20, that is, you know,
dividing the gas typically, you know, when you say
BOE, you'll divide out the gas by six. BOE 20, you're
di viding your gas MCF by 20 instead. It's just
reducing the inpact of -- of gas as it's not -- it's
-- we feel it's a better representation for kind of
the productivity of the well and the econom cs of the
wel | .

MS. SHAHEEN: Turning back to your
revised exhibit.

MR. VILLARREAL: Ckay.

MS. SHAHEEN: Subsection F, overall
resource recovery and econonics. You're conparing
Mar at hon' s devel opnent to Tunbler's share as well?

MR. VILLARREAL: Mmhmm Yes. Read
through this. One second. So | think this is where
we are referencing Exhibit D-2. So here, we are just

poi nting out recoverable BOE, this has been adjusted
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for gas shrink of 48,000 MBOE in the Tunbler plan,

26. 8000 BOE or MBOE in the Marathon plan. Al so,

hi ghl i ghting, you know, what is the cunul ative

di scounted cash flow at 10 percent between the Tunbl er
and the Marathon plan, you know, that is 854 mllion
for Tunbler, 461 for Marathon, highlighting the
revenues that woul d be expected to state, federal and
t hen, you know, others were | abeled as private.

And then what would the cash fl ow
profiles look like for total revenues for the first
three years for the Tunbler versus the Marathon
devel opnent and highlighting that the Tunbl er
devel opnent, that'd be 575 mlIlion nore of revenues
flow ng through the U S. econony. So that's the total
revenues to be clear.

MS. SHAHEEN: And what is the
approxi mate difference between the total revenues of
Mar at hon' s proposal and Tunbl er's proposal ?

MS. HARDY: M. Examiner, | want to
obj ect because this information has been admtted |
t hi nk.

THE HEARI NG EXAM NER: \What information
has been adm tted?

MS. HARDY: Well, the information that

Ms. Shaheen's tal king through with the witness and |
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t hought we were admtting our direct testinony into
the record. We weren't going through all of our
Wi tness's directs on the stand.

THE HEARI NG EXAM NER: COkay. So
basically -- okay.

So Ms. Shaheen, | think what Ms. Hardy
Is saying, correct ne if I"'mwong, is are you dealing
wth D2 right now?

MS. SHAHEEN:  Yes.

THE HEARI NG EXAM NER: | thought so.

MS. SHAHEEN: | thought we were
sunmmari zi ng and maybe we're going into a little nore
detail than you anticipated, but for me, it's hel pful
to go through it.

THE HEARI NG EXAM NER:  Ckay.

MS. SHAHEEN: And | don't know if it's
hel pful for you and for M. MClure. |If it isn't,
then I'Il step back and we won't go into as nuch
detail as we have.

THE HEARI NG EXAM NER:  Ckay. That is
the objection. Isn't it?

MS5. HARDY: That is.

THE HEARI NG EXAM NER: That is the
obj ection. Yeah.

I f you could just hit the high points.
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M5. SHAHEEN: Okay.

THE HEARI NG EXAM NER: | think that's
the objection and | agree with Ms. Hardy that we did
say that we don't want to, you know, rehash everything
that's been admtted. And D-2 has been admtted in
its entirety. So if you'll just hit the high points.
| realize that you' re going through Exhibit D as wel
and et ne stop you there for a nmonent w t hout
br eaki ng your chain of thought.

Ms. Hardy, have you had a chance to

| ook at D?

M5. HARDY: | have.

THE HEARI NG EXAM NER: Excellent. Do
you still maintain an objection to D?

M5. HARDY: | do not as it's been
revi sed.

THE HEARI NG EXAM NER: Excel | ent.

We're going to admt revised Exhibit D.
When can we get a proper copy of it without the red
line in PDF formt?

(Tunbl er Exhibit D was received into

evi dence.)

MS. SHAHEEN: Sonetine this evening |
woul d i1 magi ne.

THE HEARI NG EXAM NER:  Ckay. Fine.
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Fi ne.

MS. SHAHEEN: Well, we'll see what tine
we get done today.

THE HEARI NG EXAM NER: Fine. And then
D-5. You also submtted D-5 Power Poi nt.

Ms. Hardy, have you had a chance to
| ook at D-57

M5. HARDY: | have.

THE HEARI NG EXAM NER: Excellent. And
how do you feel about D 5?

MS. HARDY: Understanding that | can
conduct cross on it, | nean, | do think it's
duplicative of his testinony, but I won't object.

THE HEARI NG EXAM NER: Thank you.

So D5 is now admtted into evidence as

wel | .
(Tunbl er Exhibit D-5 was received into
evi dence.)
THE HEARI NG EXAM NER:  So | et nme nmake a
f ew not es.

And then if you woul d proceed,
Ms. Shaheen, based on what we've just discussed,
that'd be great.

MS. SHAHEEN: Thank you.
/1
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BY MS. SHAHEEN:

MS. SHAHEEN:  Turni ng now,
M. Villarreal, can you summari ze your opinions on the
AFEs and the well cost?

MR. VI LLARREAL: Yep.

M5. SHAHEEN: And this is on -- it's on
your screen, should be on your screen.

MR. VI LLARREAL.: Mm hmm

Yeah, so this is referencing D7 so
what we're saying is Tunbler's well costs you'l
aver age about $1,062 per conpleted lateral foot which
we believe is consistent with -- with industry AFEs
within, you know, that state |line area around the
David unit. Marathon's AFEs cone in at $882 per
| ateral foot, which we believe is unreliable and, you
know, there are sone -- there is evidence based on
surroundi ng AFEs that have been submtted, you know,
before the Conm ssion by industry peers as well as
thenselves in the recent history that indicate that
t hose nunbers nmay not be as reliable as we woul d hope
and also that it is a significant reduction from AFEs
that they sent with -- for the sanme unit about nine
nmont hs pri or.

M5. SHAHEEN: And then briefly turning

-- in those, your analysis there is reflected in
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Exhibit D-7 and | won't take us to D-7 but that is
correct. Right?

MR. VILLARREAL: Ckay. Yes.

M5. SHAHEEN: And | would just note for
the record that's the enmoji slide.

MR. VILLARREAL: Ckay.

MS. SHAHEEN: Marathon's |ack of
comm tnment here. Can you speak to that briefly? Can
you summari ze that quickly?

MR. VILLARREAL: Yeah. So I think the
-- the main point here is, you know, as they've voiced
over, these well are happening far into the future.
There's a significant amount of volatility within the
mar ket, you know, with inflation and al so, you know,
political tariff volatility anong many other things
where the prices that you would expect to drill a well
in two years, good luck finding that or getting that
to be a reliable estimate for what the costs are going
to be in two years.

M5. SHAHEEN: | n paragraph 6, you talk
about Marathon's COPAS rates and here you reference
$19, 134 per nmonth for drilling and $1913 per nonth for
produci ng. Where do those nunbers cone fronf

MR. VI LLARREAL: That cones fromtheir

initial well proposals.
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M5. SHAHEEN:. And what was the day of
those initial well proposal s?

MR. VILLARREAL: That was -- let's see.
| believe that was June. Get the exact one.

M5. SHAHEEN: Do you know whet her those
initial well proposals are in the record?

MR. VILLARREAL: | was |ooking for the
initial well proposals. | can't find it anywhere in
their exhibits so --

MS. SHAHEEN: So Marathon didn't
provide its initial well proposals in its package. |Is
that right?

MR. VILLARREAL: |[If -- if you can point
themto nme, | can reference them but | can't find the
wel | proposals in their exhibits.

MS. SHAHEEN: Moving on, in here in
paragraph 7, you talk about Tunbler's ability to
execute here. Can you just briefly summari ze what you
have in this page?

MR. VILLARREAL: Yeah. So this is just
hi ghl i ghti ng, you know, the operational experience of
portions of the teamthat will be overseeing these
operations. Wthout rehashing the entire background
of nyself, Dylan Collins, Walt Baker, N ck Weks, you

know, and that's anong many ot hers, we're
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petrotechnical professions that we have on staff at
Stronghol d I nvest nent Managenent .

MS. SHAHEEN: Here, you're talking
about Marathon's lack of commtnent. Does this --
what is the basis for your opinion that Marathon has a
| ack of comm tment?

MR. VILLARREAL: You know, | think part
of this -- there was commtnent fromthe -- the prior
-- or from Marathon teamin 2024 to get these
devel oped. In 2025, you know, we saw that as they
presented the AFEs. W signed the AFEs. That was
back i n Novenber of '24 and they've voiced over that
t hese should be drilled March/ April of '25. That
since fell through and this is, you know, highlighting
that, you know, | call it a relatively flippant
acknow edgenent of they're not going to be drilling
these, we're just going to have to repool them and
then continuing to push back the dates of when these
could be drilled, not providing any clarity of when
these will be drilled. You know, continuing to not
commt to developing this unit.

MS5. SHAHEEN: And those conmuni cati ons
bet ween Marat hon and Tunbl er that you're relying on,
are those reflected in the chronology of contacts in

A-57?
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MR. VI LLARREAL.: In -- in A-5?

MS. SHAHEEN: Yes, it was attached --
weeks.

MR. VI LLARREAL: | believe so, yes.

M5. SHAHEEN: And about how many
communi cations are reflected in A-5?

MR. VILLARREAL: | believe it was about
70. Let nme junp to it real quick.

M5. SHAHEEN: Three pages single
spaced. Wuld you agree? | can pull it up.

MR. VI LLARREAL: Yes.

M5. SHAHEEN:. Do you recall who at
Mar at hon you were conferring with back in 20247

MR. VILLARREAL: Yeah. That was Farl ey
Duval I, you know, Chase Rice, Sam Cox.

M5. SHAHEEN: And were they still at
Mar at hon after the Conoco- Marat hon nerger?

MR. VILLARREAL: Yeah, follow ng the
merger, they did stay on. You know, Sam Cox was
primarily -- he was over this -- this area in New
Mexi co, continued to stay on through the transition
team | believe he left at the end of April. Sane
with Sam Cox. | believe Farley Duvall is still there.

MS. SHAHEEN: So is it your opinion

that the -- what is your opinion on the effect of the
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nmer ger between Conoco and Marathon on this
devel opnent ?

MR. VILLARREAL: | believe that there
was cl ear know edge of understandi ng of when the force
pooling orders would expire. They knew that there
were permts that were ready to go. You know, we've
voi ced that over in emails | believe that are on
record, that there was |lack of wllingness to act,
acknowl edgenent that they are going to let this expire
and they're going to kick the can and maybe devel op it
down t he road.

M5. SHAHEEN: And you were actually on
a nunmber of these emails when you proposed specific
trades. Do you recall that email chain?

MR. VI LLARREAL: Yes.

MS. SHAHEEN. Wth M. Mller?

MR. VI LLARREAL: Yes.

MS5. SHAHEEN: Let's take a | ook at
that. | believe this is cross- exhibit -- Marathon's
Cross Exhibit 1. Let nme find that. |Is this the emi
chain that you called?

(Marat hon Cross Exhibit 1 was marked

for identification.)

MR. VI LLARREAL: Yes.

MS. SHAHEEN: And here, | think this is
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Ms. Hardy's highlighting. Can you read that or at
| east explain your understanding of what M. Mller is
sayi ng here?

MR. VILLARREAL: M. MIller is saying
that, let's see, | believe the quote is "I don't have
time to go through our various portfolio to put a
trade schedul e together for your consideration.”™ Then
he says "If Stronghold wants to pitch a trade deal,
pl ease sign in or please send in an offer with
specifics of interest,” which we did. "In all candor,
our non-op budget is considerable and we val ue our
near-term non-oppositions with good operators such as
the ones you listed which is to say a trade would have
to be rather attractive to consider, but you never
know until you propose.”

MS. SHAHEEN: And isn't it true that in
the previous email fromyou to M. MIler you had
actually made a specific proposal? And here, you
foll owed up on that specific proposal because you
recei ved no response. Correct?

MR. VI LLARREAL: Yeah. | nean, It --
It starts on April 3rd.

MS. HARDY: | object. Well, wait,
wait, | object.

THE HEARI NG EXAM NER: There's an
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objection so you have to wait.

M5. HARDY: Well, | object to the
characteri zation of his email as a specific proposal,
but --

THE HEARI NG EXAM NER:  You object to
what now? | didn't hear you.

MS. HARDY: The characterization of
M. Villarreal's email to M. MIller as a specific
trade proposal.

THE HEARI NG EXAM NER:  Ckay.

Ms. Shaheen?

M5. SHAHEEN: Should we | ook at the
emai | ?

THE HEARI NG EXAM NER:  You can go any
direction you want.

MS. SHAHEEN: | mean, basically she's
criticizing ny --

THE HEARI NG EXAM NER: Ri ght. Correct.

MS. SHAHEEN: -- characterization of --
and |'mnot sure if she's objecting to ny
characterization. |'mnot sure how to respond.

THE HEARI NG EXAM NER: Wl --

MS. SHAHEEN: "' mjust --

THE HEARI NG EXAM NER: | nmean, it's an

objection to how you're fram ng the question so it's a
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form of question objection.

M5. SHAHEEN: |'m happy to rephrase the
guesti on.

THE HEARI NG EXAM NER: Perfect.

M5. SHAHEEN: Okay.

THE HEARI NG EXAM NER:  So sust ai ned and
rephrase. Thank you.

BY MS. SHAHEEN:

M5. SHAHEEN: Okay. Moving onto the
email that M. MIler is responding to, how would you
characterize your email to M. Mller?

MR. VILLARREAL: Well, thisis -- this
I's responding to his direct ask, if we go down two
nore. So, yeah, this is on April 3rd. Let's see. "I

understand and --" this is fromnme to Sean. "I
under st and and appreciate that you do not have clear
| i ne of sight on developnment timng. Our goal," this
I's Tunmbl er, "have always been to, one, ensure the
| ease remains intact, which we have done by proposing
operations to Marathon and highlighting Madera
production to your team We are grateful to you and
Juan for keeping an eye on the well.

And two, get devel opnent started in the

unit. Along these lines, we are interested in talking

trades as we work through the path forward. | know
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that the COP or MRO working interest in our right
position and Goliath is not ideal. Qur |ease hold and
override position would nake this a nore attractive

| ocation on the COP/MRO drill schedule. If this is
sonmet hing you are interested in, let us know what days
next week work and | can cone by the office.”

M5. SHAHEEN: And just above that is
M. Mller's response. Correct?

MR. VI LLARREAL: "Does Stronghold or
Tunmbl er have any tracts in mnd for trade
possibilities?"

M5. SHAHEEN: And that led to your
April 3rd email? And what did you propose in your
April 3rd email?

MR. VI LLARREAL: Yeah, so what |I'm
saying here is I'mtelling themthis is what we would
li ke, this is what we would be interested in trading
I n, you know. Before we had already said, "Sean,
we're interested in just trading out of the Goliath
unit, not David. Li ke here -- and here's what we
woul d like in exchange for it. W'd be interested in
COP non-oppositions that are heavy in PDP, DUCs and
permts," so namng the res cats [ph] "in the state
| ine area," giving a geographic |ocation.

"Qur preference would be to Mewbourne,
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Mat ador, Oxy as the operators.” Trying to make this
very easy, see what you have in your portfolio, this
is what we would |ike. "Wthout knowi ng the full
breadth of the COP non-opposition, we're initially

t hi nki ng of Paduca, Big Sink, and Fuller." So --

M5. SHAHEEN: When you say Paduca, Big
Si nk, and Fuller, what are you referring to?

MR. VILLARREAL: Those are individual
units by some of the operators that | named above and
just highlighting we don't necessarily -- you don't
know all of the non-op positions of Conoco, |like their
nanme's not on the well. It's an Oxy well. It's a
Mat ador well. You know, they have a mnority
non-wor ki ng or non-operated interest in it. So unless
you're running title across everything and know all of
their interests, it takes two to tango and do the
trade. And then | ask, "Do you have ot her options
that you would |ike considered?”

MS. SHAHEEN: And did M. Mller
respond to that question?

MR. VILLARREAL: That's when he said he
doesn't have tinme to review his trade portfolio.

MS. SHAHEEN: So in your opinion, when
you're tal king about a specific set of wells like the

Paduca wells and you're suggesting that there may be a
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trade that you could consunmate with Marathon with
respect to the Paduca wells, in your opinion, is that
a specific proposal ?

MR. VILLARREAL: | don't know how nuch
nore specific | can get than that.

MS. SHAHEEN: Sane thing with the Big
Sink. You specifically proposed to trade
non- opposi tions, Conoco's or Marathon's
non-oppositions in the Big Sink wells. |Is that right?

MR. VI LLARREAL: Correct.

M5. SHAHEEN: And sane thing with the
Fuller. Right?

MR. VILLARREAL: Correct. And if he
didn't like those, | give himoptions of these would
be other things that we would like to try and get
t hese di scussi ons goi ng.

MS. SHAHEEN: And for the record, what
I s PDP?

MR. VILLARREAL: Proved devel oped and
produci ng. Those are wells that are currently online
and making oil and gas.

M5. SHAHEEN: And the DUCs?

MR. VILLARREAL: Drilled unconpl eted.
So they have -- in sonme, they're work in progress

wel | s.

Page 398

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

M5. SHAHEEN: And when you're referring
to the state line area, what area is that?

MR. VI LLARREAL: That is Southern Eddy
and Lea Counties, you know, generally around the Texas
and New Mexico state |ine.

M5. SHAHEEN: And then of course you've
identified specific operators that are acceptable. |Is
that right?

MR. VI LLARREAL: Yes.

M5. SHAHEEN: Goi ng back to your
revi sed statenment, your Exhibit D-6 relates to what we
were just tal king about, is that correct, in alittle
nore detail ?

MR. VI LLARREAL: One second. | get
back there.

MS. SHAHEEN: Here, | can take us to
D- 6.

THE HEARI NG EXAM NER: Ms. Shaheen,
excuse ne for interrupting you, but |I'mgoing to give
you ten nmore mnutes maximumto summarize with this
W t ness.

M5. SHAHEEN: Okay. Thank you.

THE HEARI NG EXAM NER: Thank you.

BY MS. SHAHEEN:
M5. SHAHEEN:. Oh, this actually goes to
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the AFEs. Can we turn to Exhibit D-6 and just take a
half a mnute to describe what we have here?

MR. VI LLARREAL: Yeah. This has been
t he process over about two nonths. This is, you know,
again, this is for the Goliath unit that Marathon has

had for about seven years to put together and plan.

And then, you know, in -- in response to the Tunbl er
David proposals sent -- initially began sending their
proposals on July -- yeah, July 9th. The initial one,

It's highlighting that this was the wong el ections
that they sent. You know, it was different wells that
were on the election that were initially sent out. So
a fairly, you know, was not a great | ook.

Then a version 3 going, you know, new
wel | proposals that were sent out, then renam ng ot her
wel l's previously that had been sent out, you know,
about two weeks prior. Then version 4, going through
nore well renam ng, changing TBDs, changi ng spaci ngs,
and then highlighting, you know, what is ultimately in
the pooling order. You know, | think what's -- what's
not reflected -- we'd expect probably another one to
conme down the pipe soon. | think is it the 602 and
603. It's -- it's based at |like 120 feet l|latera
di stance apart which, you know, we -- we believe is

just a m st ake.
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M5. SHAHEEN: So in short, there were a
number of changes over the course of one nonth just
prior to this hearing. |Is that right?

MR. VI LLARREAL: Yes.

MS5. SHAHEEN: Turning back to your
revi sed exhibit, scrolling down, one thing we did
change, we put additional letters for sonme of the
par agraphs to hopefully make it easier to read. And I
think that brings us to the end of your revised
af fidavit.

MR. VILLARREAL: | don't know if we
t al ked about --

M5. SHAHEEN. We can go back to sone
ot her exhibits with our remaining tine.

MR. VILLARREAL: Ckay.

MS. SHAHEEN: So, here, we're talking
about D-6, scrolling down. |Is there anything
| nportant about D-7? W didn't tal k about this
earlier. This is the empji slide that illustrates the
di fferences between Marathon's earlier AFEs and their
current AFEs. Anything to add here?

MR. VILLARREAL: Yeah, so one -- one
t hi ng we, you know, we haven't tal ked on, so nethods
for -- for pulling these. These are | ooking at prior

orders that are on the NM OC website and pulling AFEs
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down fromthere. So it's all publicly avail able.
Looking at perforated |ateral |engths. You know,
we're | ooking at what is -- what does Matador cost?
What were their cost per foot? Conoco, interesting,
you know, this was their Gunner 8 Fed Comwell, that's
$1203 per foot. Devon, their Boll Wevil $1340 per
foot. Marathon, you know, interesting, you know, as
we di scussed, their -- their October 24 AFE sane unit,
1251. Then now we're down to 882. You know, | don't
-- | don't know where that's comng from You know,
interesting they -- they did not price any casing.
They didn't price any cenent, any drill bits. So
could be comng fromnot including those in the AFEs.
Yeah, | don't believe it's -- it couldn't be from you
know, greater efficiency.

They' re not running a neani ngful anmount
of new rigs since the nerger between Marat hon and
Conoco so that's not a likely source. So basically,
it's -- it's highlighting the unreliability of the --
Mar at hon' s current AFEs and, you know, what we believe
Is a reliable nunber for the Tunbler.

M5. SHAHEEN: Turning to D-8, we have
about five mnutes |left here, you want to quickly
sunmari ze here D-8, what's inportant?

MR. VI LLARREAL: This is just
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hi ghl i ghting, you know, if we're two years out

significant inflation, policy swngs fromtariffs that

woul d make an 882 nunber priced at today unreliable
for two years from now.

M5. SHAHEEN: D-9?

UNI DENTI FI ED SPEAKER: Thi s was
excl uded.

MR. VI LLARREAL: Yep.

M5. SHAHEEN: Okay. Thank you.

THE HEARI NG EXAM NER: Correct.

BY MS. SHAHEEN:

MS. SHAHEEN: D-10.

MR. VILLARREAL: Discussed.

MS. SHAHEEN: Di scussed, okay.

MR. VILLARREAL: Yeah.

MS. SHAHEEN. D-11. Those were
di scussed. D-12 we discussed. D13, anything here
you woul d like to sunmarize that's inportant for The
Heari ng Exam ners?

MR. VILLARREAL: Yes. So here, you
know, as we discussed yesterday, you know, treating
the Third Bone Springs Sand, the Wbl fcanmp A and the
Wol fcanp B as a single flow unit and then | ooking at
the density of, you know, wells within that single

flow unit across nearby -- nearby units. And one
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thing to highlight, you know, you know, one you say
Devon Fighting Okra is at the highest where they're
putting ten wells in the Wl fcanmp A nine in the

Wol fcanmp B, you know, the major takeaway here is, you
know, the wells are developed with the Third Bone
Spring Sand in Wolfcanp A. When the Third Bone Spring
Sand is not devel oped, they're going to be in a much
hi gher density across the Wl fcanp A

M5. SHAHEEN: Turning to Exhibit D 14.
Can you briefly summari ze the highlights here?

MR. VILLARREAL: Yeah, so this is just
providing a little bit greater detail, adding EURs to
the chart prior. So the bubbles are sized by the
average EUR per well within the flow unit, the fl ow
unit being Third Bone Spring Sand, Wl fcanp A,

Wl fcamp B. X axis is the total wells per section and
then the Y axis would be the total flow unit MBOE 20
as di scussed.

MS. SHAHEEN: Thank you, M. V.

M. Hearing Exami ner, | think that
brings us to the rebuttal Exhibit D 15.

THE HEARI NG EXAM NER:  Ckay.

M5. SHAHEEN: Would you like ne to
pr oceed?

THE HEARI NG EXAM NER:  Yes.
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M5. SHAHEEN: This relates to paragraph
12 and just for the record, so far |'ve been referring
to Marathon's exhibits in Case No. 25541 and if
there's any difference, | mght need to clear that up
with M. MIller or M. Patrick. 1Is it Patrick? But
I n paragraph 12 of M. MIller's statenent in 25541, he
states that "Marathon proposes to fully devel op the
Bone Spring and Wol fcanp formati ons underlying three
sections of land, 1579 and change acres by drilling
two and a half mle laterals and Exhibit D-15 is in
response, in rebuttal to that statenment. Let ne see
if I can find it here. And | apol ogize for not having
this pulled up.

THE HEARI NG EXAM NER: Ms. Hardy, the
par agraph that Ms. Shaheen is referring to, has that
been admtted into evidence?

M5. HARDY: O M. Mller's affidavit?
Yes.

THE HEARI NG EXAM NER: Great. |Is there
an exhi bit nunber you can give ne?

M5. HARDY: M. Mller's affidavit is
Exhi bit A

(Mar at hon Exhi bit A was marked for

i dentification and received into

evi dence.)
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THE HEARI NG EXAM NER: A, Thank you.
So Ms. Shaheen, you're trying to pul

up Exhibit A Is that right?

M5. SHAHEEN:. |'mtrying to pull up the

rebuttal exhibit.

THE HEARI NG EXAM NER:  Ch, D-15?
M5. SHAHEEN: Here, yes, | found it.

Yes. D-15. And | don't have the | abel ed ones here,

but | understand this is D 15.

MR. VI LLARREAL: Could you zoom out

just alittle bit of this one?

MS. SHAHEEN: |'m sorry?

MR. VI LLARREAL: Could you zoom out

this slide just a little bit?

MS. SHAHEEN: Zoomout? And | --
MR. VILLARREAL: Can you scroll down

just alittle? Yeah. Thank you.

MS. SHAHEEN: Yeah. And |I''m not sure

what Ms. Hardy's objection is here.
THE HEARI NG EXAM NER:  \Wél |

out in just a nonent. So are you seeking to introduce

this into evidence now?

M5. SHAHEEN: Unl ess you woul d prefer

that we wait until after M. MIller's testinony, but

it's --

we'll find
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THE HEARI NG EXAM NER: No. You have
the witness here.

MS. SHAHEEN: Ckay.

THE HEARI NG EXAM NER: COkay. So
Ms. Hardy, have you | ooked at D- 157

MS5. HARDY: Yes. | have.

THE HEARI NG EXAM NER:  Ckay. And |
think this was handed to ne yesterday. | don't know
if this is a new D-15 or not. How many pages is D 157

M5. SHAHEEN: | believe it's just one
page. |It's a gun barrel.

THE HEARI NG EXAM NER: Ckay. And
yesterday, | was handed a stack of pages that begin
with EOG Resources. Does this belong with a
particul ar exhibit? 'Cause they're not nmarked, that's
why |' m aski ng.

M5. SHAHEEN: Oh, you nean they're not
marked in the package that you have?

THE HEARI NG EXAM NER:  Well, it's
t hese.

M5. SHAHEEN. Oh, that's a separate --

THE HEARI NG EXAM NER: \What is it?

MS. SHAHEEN: That, | don't know. |'|
have to confer with nmy client as to what that is.

THE HEARI NG EXAM NER:  Ckay.
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M5. HARDY: It |ooked to nme, well, Ilike
that was part of this exhibit.

THE HEARI NG EXAM NER: | thought so
too, but | wasn't sure.

M5. SHAHEEN. Oh, is it? M apol ogies
for not being inforned.

Is the EOG wel |l proposals, is that part
of Exhibit D 157

MR. VI LLARREAL: Yes.

MS. SHAHEEN: Oh, okay. M bad.

THE HEARI NG EXAM NER: How many pages
I's Exhibit D 157

MR. VI LLARREAL: Forty-one.

THE HEARI NG EXAM NER:  Ckay.

MR. VILLARREAL: Approximtely 41.

THE HEARI NG EXAM NER:  Ckay. Al
right. So that's all of this here. Ckay.

So, Ms. Hardy, did you understand that
this is part of D 157

MS. HARDY: Yes.

THE HEARI NG EXAM NER: Ch, you did
under st and? Ckay.

M5. HARDY: Well, that was ny yes
| npr essi on.

THE HEARI NG EXAM NER:  Well, | didn't
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have that i npression.

MS. HARDY: Suspi cion.

THE HEARI NG EXAM NER:  Well, that's
great. Excellent. Ckay.

So, Ms. Shaheen, well, what is D15
meant to rebut? |Is it that paragraph 12?

MS. SHAHEEN:  Yes.

THE HEARI NG EXAM NER:  Ckay.

And Ms. Hardy, your position on D 157

M5. HARDY: | object to D15 because
these are EOG s well proposals that have been
w t hdrawn and were not pursued by EOG  And the gun
barrel that you're seeing here on the screen is based
on EOG s well proposals and ny understandi ng of the
exhibit is that Tunbler is trying to show that EOG
proposed devel opnent of these benches that Conoco is
not proposi ng.

THE HEARI NG EXAM NER: | see.

M5. HARDY: And so | think that using
wi t hdrawn wel |l proposals of another party, who is al so
represented by counsel in this case and has not signed
on to Tunbl er's devel opnent plan, is not rel evant.

THE HEARI NG EXAM NER: Ckay. All
right.

"1l conme back to you, Ms. Shaheen, in
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just a nonent.

So M. Sayer, can you turn your
m crophone on? All right.

MR. SAYER: The rebuttal exhibit?

THE HEARI NG EXAM NER: Yes. And have
you reviewed all 41 pages of this with the EOG
Resource AFEs?

MR. SAYER: Not in detail, no.

THE HEARI NG EXAM NER:  Ckay. But what
have you revi ewed when it cones to D 15?

MR. SAYER: |'ve | ooked through the
exhibit and | know that, you know, the team at EOG has
exam ned that, but | don't have, you know, their
position on the content included there, other than
what | communi cated yesterday that they remain neutral
as to operatorship.

THE HEARI NG EXAM NER: Ckay, okay.

So, Ms. Shaheen --

Thank you, M. Sayer.

So, Ms. Shaheen, the logic of -- I'm
not even understandi ng, why are these rel evant, EOG
Resour ces?

M5. SHAHEEN: | think these are
rel evant because EOG has exam ned this anchorage and

determned that it should be developed in a certain
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way. And we're just illustrating another exanple of
an operator who has exam ned the potential for

devel opnent here and we're offering their opinion,
well, not their opinion, but their proposal, their
actual proposal to devel op, as a conparison to what
Conoco or what Marathon and Tunbl er have proposed.

THE HEARI NG EXAM NER: | see. So
you're using this as a conparison. You're
triangulating off this basically. This says July 11,
2025, on this docunent.

M. Villarreal, is this entire 41 pages
m nus the cover | guess so it's 40 pages here and 1
page here?

MR. VILLARREAL: | don't knowif it's
exactly 40 but approxi mately.

THE HEARI NG EXAM NER:  Fine. So this
July 11 date, does that apply to this entire docunent?

MR. VILLARREAL: Yeah, to -- well, to
whi ch docunent? Just the --

THE HEARI NG EXAM NER:  Well, the one
you submtted to ne. |I'mnot the one -- | didn't cone
up with this.

MR. VI LLARREAL: Okay, but --

THE HEARI NG EXAM NER:  You presented
t his.

Page 411

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

MR. VILLARREAL: We didn't nmake this
July 11th, the slide that's --

THE HEARI NG EXAM NER:  No, |'m not
saying that. |'mtal king about this cover letter here
from EOG Resources to Tunbler, dated July 11. Does
this entire 40 pages approxi mately of AFEs --

MR. VI LLARREAL: Yes.

THE HEARI NG EXAM NER: -- is that from
the July 11?7 This is all -- there's nothing ol der
her e?

MR. VI LLARREAL: Yes. Correct,
correct. There's nothing older there. That's all
July 11th.

THE HEARI NG EXAM NER: Okay. And why
did EOG wi t hdraw t his?
MR. VI LLARREAL: W -- there's

di scussion of that Iin their statement of comin

Mar at hon's - -
MS. SHAHEEN: Chronol ogy of contacts.
MR. VILLARREAL: -- chronol ogy of
contacts.
THE HEARI NG EXAM NER: |'m not | ooki ng

at that. So |I'm asking you.
MR. VILLARREAL: Ckay.
THE HEARI NG EXAM NER: Wy di d they
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wi t hdraw t his?

MR. VILLARREAL: They did not want to
be adverse to Conoco in this.

THE HEARI NG EXAM NER: Ckay. Okay. So
when they submtted this to you in July 11, there was
the potential of conflict with ConocoPhillips?

MR. VILLARREAL: Well, then it would
have been a three-way contested heari ng.

THE HEARI NG EXAM NER:  Oh.

M. Sayer, would you shed sone |ight on
this for nme?

MR. SAYER. Yeah, the only thing I'l]

add is -- M. Hearing Exam ner, the one thing that |
wll add is that the material included in the rebuttal
exhibit, it was an initial well proposal. It was not

a final well proposal.

THE HEARI NG EXAM NER: | see.

MR SAYER. So | -- | -- 1 do think
that ny client would -- would probably be opposed to
the content of a proposal being relied on as a final
wel | proposal because it was not.

THE HEARI NG EXAM NER: Ckay. | see, so
at one tinme it was possible that we woul d have had a
three-party contested heari ng.

MR. SAYER: That's correct.

Page 413

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

THE HEARI NG EXAM NER: | see. And at
this point, you said your client is not opposed to
ei ther developnent. |It's neutral to both.

MR. SAYER: Correct.

THE HEARI NG EXAM NER:  All right.

Now, the objection, | understand the
obj ection, but what's the grounds for the objection?
MS5. HARDY: Rel evance.

THE HEARI NG EXAM NER: Ckay. All
right. So you're saying it's not relevant and you're
saying this is not relevant. So what | understand the
argunent is it's relevant because it's a -- Iit's a --
a--it's a--it's a developnent plan in the sanme
acreage by a different but conpetent operator. So why
s that not rel evant?

MS. HARDY: Because it was w t hdrawn
and al so, as M. Sayer has stated, it was not a final
proposal that can be relied upon.

THE HEARI NG EXAM NER:  Okay. Al
right.

Ms. Shaheen, what do you have to say
about the fact that this was withdrawn and it's not a
final proposal ?

MS. SHAHEEN: Well, | don't believe it

was w thdrawn because it wasn't a good devel opnent
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pl an.

THE HEARI NG EXAM NER:  Okay.

MS. SHAHEEN: It was sinmply w thdrawn,
as M. Villarreal notes, it's in Conoco's chronol ogy
of contacts. It was w thdrawn because they didn't
want to be in a contested hearing with Conoco. So
that doesn't reflect on whether the plan is viable or
feasible or what is preferable, but it definitely
represents, as of July 2025, what EOG believed was a
-- the best way to develop the acreage at that tine.
And | think it serves as a good conparison for both
t he Tunbl er and the Marat hon proposals in this
heari ng.

THE HEARI NG EXAM NER: And it serves as
a conparison for what end purpose?

MS. SHAHEEN. To denpbnstrate that
Mar at hon has not fully -- does not propose to fully
devel op the acreage at issue. As we've already
di scussed, we were just saying here's another
conpetent operator who basically agrees that there
shoul d be fuller devel opnent than is proposed by
Mar at hon.

THE HEARI NG EXAM NER: Ckay. And |
need to talk to M. MClure before we continue.

want to find out from hi mwhether he thinks this is at
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all helpful for him That's really ny goal here, but
| wanted to get as nmuch fromthe parties as | coul d.

Now, M. Villarreal, you were
communi cating with EOG Resources at the tinme?

MR. VI LLARREAL: Yes.

THE HEARI NG EXAM NER:  \Why?

MR. VILLARREAL: They are 32 percent
wor ki ng interest owners in this.

THE HEARI NG EXAM NER: In this exact
acreage?

MR. VI LLARREAL: Yes.

THE HEARI NG EXAM NER: | see.

MR. VILLARREAL: So then it's -- it's
Mar at hon 43, EOG 32, us 9.

THE HEARI NG EXAM NER: Got it.

All right. | need five mnutes. |'m
going to go talk with the technical exam ner. We']|
be back on the record when | conme back. Thank you.

(OFf the record.)

THE HEARI NG EXAM NER:  All right.
Let's get back on the record. It is 9:18 a.m That
took a little longer than | wanted it to, but we've
cone to a deci sion.

Ms. Hardy? Ms. Hardy, is your

obj ection to both the -- and |I'm hol ding up what's
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been marked as D-15, this diagram this gun barrel
di agram and the 40 odd pages of the July 11, 2025, EOG

pr oposal ?

MS. HARDY: Yes.

THE HEARI NG EXAM NER: It is, okay. So
then I'm --

MR. SAYER: M. Exam ner.

THE HEARI NG EXAM NER: Excuse ne?

MR. SAYER: | apol ogize for
interrupting. | had a chance to consult with ny

client and while of course we maintain our position
t hat our, you know, we're neutral as to operatorship
and we're just nonitoring, but we object to the
I ntroduction of this exhibit. Just to reenphasize
that this was an initial well proposal and the fact
that there are not EOG experts here to explain what's
in there, we're very unconfortable with an EOG wor k
product that was an initial work product be relied
upon for the manners and purposes that have been
asserted by Tunbl er.

THE HEARI NG EXAM NER: Ckay. So agai n,
t he question goes to you. Are you objecting to the
EOG docunent dated July 11, which | ooks |i ke about 40
pages and/or are you objecting to the gun barrel

di agram t hat was devel oped and designed by this
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wi t ness and marked as Exhibit D 157

MR. SAYER: Qur objectionis limted to
the EOG materi al s.

THE HEARI NG EXAM NER: Ckay. That's
what | am going to uphold is the way M. Sayer has
phrased it. | also have a problemw th an EOG w t ness
not being here who created this docunent. Yes,
hearsay is adm ssible in an adm nistrative hearing,

but | just don't find enough reliability in this. |

think it's relevant, | just don't think it's reliable
enough to admt in this format. However, | am goi ng
to -- so | sustain that objection. | amgoing to

overrul e the objection though as to what has been
mar ked as D- 15.

So |l will give you five mnutes. So |
amadmtting D15, but only in part. |[|'monly
admtting the part that was created by your w tness,
M. Villarreal.

(Tunmbl er Exhibit D15 was received into

evi dence.)

THE HEARI NG EXAM NER: So |I'mgoing to
give you five mnutes to have hi m summarize D 15 and
then | believe at that point we'll pass himfor
Cross-exam nati on.

MS. SHAHEEN: Yes.
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THE HEARI NG EXAM NER: Go ri ght ahead.

MS. SHAHEEN: Thank you, M. Exam ner.
| have Exhibit D-15. Here, let ne share that.
apol ogi ze, | got kicked off the Teans so it's going to
take nme a mnute to get back on it.

THE HEARI NG EXAM NER: Oh, well, maybe
we could have Ms. Hardy pull it up. [Is that possible?

MS. HARDY: Yes.

THE HEARI NG EXAM NER:  All right.

So, Ms. Shaheen, Ms. Hardy will pull it
up so you can focus on your -- because |I'mgiving you
five mnutes starting now. It's 9:21 now.

M5. SHAHEEN: Okay. Thank you.

BY MS. SHAHEEN:

MS. SHAHEEN: M. Villarreal, is this
one of your exhibits here offered as Rebuttal Exhibit
D- 157

MR. VI LLARREAL: Could we maybe zoom
out just a little bit? To see the full slide.

M5. SHAHEEN: Dana, do you mi nd zoom ng
out ?

M5. HARDY: Oh, I'msorry. So far | am
not seeing ny zoom capability. |If | scroll down, is
t hat sufficient?

MR. VI LLARREAL: Yeah, yeah, that's
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fine. That's fine.

M5. HARDY: Ckay.
BY MS. SHAHEEN:

M5. SHAHEEN: Can you summari ze what
you are portraying here in Exhibit D 15?

MR. VILLARREAL: Yes. So this is just
sunmarize -- or this is a gun barrel view of the wells
t hat EOG proposed in the sane unit, the David Goliath
unit. Their unit nane was going to be Ringo. As you
can see, they are proposing 41 wells. Sone key
differences there, you know, they're going to be
targeting the | ower Aval on as opposed to what we have
as the upper Avalon. They are doing eight wells
across the Third Bone Spring Carbonate and they're
going to be doing a higher density across the Third
Bone Spring Sand, Wl fcamp A, Wl fcanmp B flow unit.
You know, it is notable there is some targeting
di fferences obviously with 31 versus 41 with the
hi gher density in the Third Bone Spring Carbonate.
And, you know, stands out that they are targeting the
| ower Aval on, which is fine.

You know, as we discussed, they are 32
percent working interest owers. W are 9 percent.
You know, | think if you go back and | ook at the full

emai | history between nyself with Tunbl er and Marat hon
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and Conoco, you know, fromday 1 said nultiple,
multiple, multiple tinmes, "W aimto be trusted
partners.” And we're not going to profess that, you
know, we fully acknow edge that EOG has different data
that they're looking at. And if they are 30 percent
or 32 percent working interest parties, we would
certainly confer with them and say, "Wat data are you
seei ng that makes you think the lower Avalon is a nore
viabl e target than the upper Avalon? Let's be trusted
partners and let's figure out what you're seeing here
and, you know, doing to | ook at maybe targeting

sonet hing else.” You know, we feel confident in the
upper Aval on, but we'd be interested to see what they
are seeing for the | ower Aval on.

M5. SHAHEEN: And just to sunmarize in
concl usion, the bottomright-hand corner of this
slide, it has a conparison with the nunber of wells
that were proposed by each interest owner. [Is that
correct?

MR. VILLARREAL: That is correct.

M5. SHAHEEN: And that was Marat hon who
proposed 17 wells, Tunbler proposes 31, and EOG
proposed 41. |Is that correct?

MR. VI LLARREAL: Yeah, EOG proposing

two and a half tinmes nore wells than what Mr at hon
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prof esses as full devel opnent.

MS. SHAHEEN: Thank you,
M. Villarreal

| pass the w tness.

THE HEARI NG EXAM NER: Ms. Hardy?

MS. HARDY: Thank you.

CROSS- EXAM NATI ON
BY MS. HARDY:

M5. HARDY: Good norning. Let ne pull
up your testinony. Actually, before | do that, | have
a couple of general questions for you. Let ne just
get to the right place. Let ne ask you,

M. Villarreal, you're enployed by Stronghold
| nvest nent Managenent. Correct?

MR. VI LLARREAL: That's correct.

M5. HARDY: Ckay. And | was going to
actually pull up your resune, if | can get to it here
real quick. Okay. Can you see ny screen?

MR. VI LLARREAL: | can.

M5. HARDY: Ckay. And you state here
at the top "Stronghold is a private equity firm
focused on trading real assets, primarily oil and gas
I nterests using proprietary, non-comercial software
to value interest and chain title." Did | read that

correctly?
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MR. VI LLARREAL: You did.

M5. HARDY: Ckay. And Tunbl er doesn't
operate any wells in New Mexico. Correct?

MR. VI LLARREAL: Tunbl er does not
operate wells in New Mexi co.

M5. HARDY: And it doesn't operate any
wells in Texas. Does it?

MR. VI LLARREAL: The Tunbler entity
does not operate wells in Texas.

M5. HARDY: COkay. Wth respect to your
reservoir engineering discussion, this is really a
general question, geology can vary significantly over
15 mles. Can't it?

MR. VILLARREAL: GCeol ogy can vary over
15 mles. Yes.

MS. HARDY: Okay. And your testinony
states that Tunbler's plan will produce nore reserves
t han Marathon's plan. Correct?

MR. VILLARREAL: That's correct.

M5. HARDY: And that testinony, as |
understand it, is relying on or incorporating really
your type curves. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: COkay. Let nme just get to
t hose and pull themup. Okay. Okay. And the first
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one in your exhibits is D-11A. Correct?

MR. VILLARREAL: That is correct.

M5. HARDY: Okay. And these are for
t he Avalon. Right?

MR. VI LLARREAL: Yes.

M5. HARDY: Okay. And you base your
type curves on selected wells within a 15-m | e radius.
Correct?

MR. VILLARREAL: That is correct.

MS. HARDY: Okay. And how many Aval on
wells did you ook at with respect to this type curve?

MR. VILLARREAL: | don't have like the
full exact ampbunt. There's dozens, you know, but --

M5. HARDY: And | notice here on sone
of your other exhibits, which I will get to, you |list
the nunmber of wells, the offsets that you | ooked at,
but you didn't list that here for the Avalon. Did
you?

MR. VILLARREAL: Type curves are
generated using 15 offset wells that are within
15-m | e radius.

M5. HARDY: Oh, 15, okay. You do have
it there. So you identified -- or you |ooked at, for
pur poses of this analysis, 15 Avalon wells within 15

mles of this unit. Right?
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MR. VILLARREAL: That is correct.

M5. HARDY: Ckay. And how far away
were those 15 wells fromthis proposed devel opnent ?

MR. VI LLARREAL: That's going to be --
it's going to be within 15 m | es.

M5. HARDY: Ckay, but you can't say how
many were 1 mle, 2, 3, 47?

MR. VI LLARREAL: The specific -- |
woul d have to go pull -- | -- we could provide a wel
list.

MS. HARDY: But you don't have that
here.

MR. VILLARREAL: | -- we don't have the
well list in this. Correct.

M5. HARDY: OCkay. And you note on each
of these type curves at the bottom in very snal
print, "Ofset wells are operated by prudent operators
such as EOG and Perm an Resources." Correct?

MR. VILLARREAL: That's correct.

M5. HARDY: Okay. So you excl uded
certain wells within 15 mles fromyour analysis. |Is
t hat accurate?

MR. VILLARREAL: Sone wells are
excl uded, yes.

M5. HARDY: Okay. And that sane
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f oot note appears on each of your type curves. Right?

MR. VILLARREAL: | believe so.

M5. HARDY: Okay. Let ne go to the
next one, which is D-11B. And this is your type curve
for the First Bone Spring Sand. Correct?

MR. VILLARREAL: That is correct.

M5. HARDY: And again, you | ooked at
wells within a 15-mle radius of this devel opnent.

Ri ght ?

MR. VI LLARREAL: Yes.

M5. HARDY: Okay. And then if we | ook
at the next one, D-11C, this is for the Second Bone
Spring Sand. Right?

MR. VI LLARREAL: Yes.

M5. HARDY: Okay. And here, you | ooked
at 12 offset wells within 15 mles. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: And is this simlar to the
Aval on in that you don't know or you can't tell from
this slide how far within those 15 mles those wells
were | ocated?

MR. VILLARREAL: The exact | ocation
within the -- the radius of investigation is not on
this slide.

M5. HARDY: Okay. And then here on
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this slide | see, and maybe on the prior slide as
well, you've listed the offset wells operators that
you were |l ooking at. Right? EOG Matador, Civitas,
Per m an Resources and Devon.

MR. VI LLARREAL: Correct.

MS. HARDY: Okay. And do you know how
many wells you excluded fromthe anal ysis?

MR. VILLARREAL: Wells that are
excluded, | don't have that exact nunber, but various
reasons for excluding wells.

M5. HARDY: Okay. And then let's | ook
at your type curve D-11.D and this is your curve
regarding the Third Bone Spring Carbonate. Right?

MR. VI LLARREAL: NMm hmm

M5. HARDY: Ckay. And here, you used,
as anal ogs, you looked at 6 offset wells within a
15-mle radius. Right?

MR. VI LLARREAL: NMm hmm

MS. HARDY: And here, you've got
basically a kind of footnote again listing the
operators that you were | ooking at. Right?

MR. VI LLARREAL: Correct.

MS5. HARDY: Okay. Okay. And then on
the D11.E here, it |ooks |ike you | ooked at 20 offset

wells, again, within a 15-m |l e radius. Ri ght ?
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MR. VI LLARREAL: Correct.

M5. HARDY: And again, you can't tell
here where within that radius these wells are | ocated.
Ri ght ?

MR. VILLARREAL: You cannot tell. It
I's not annotated on the graph where these wells that
were selected for the type curve are located within
the stated radius.

M5. HARDY: COkay. And then on D-11.F
and G D-11.G both of these are for the Wl fcanp.

Ri ght ?

MR. VI LLARREAL: Correct.

M5. HARDY: And D-11.F is for the
Wl fcanp A Right?

MR. VILLARREAL: That is for the
VWl fcamp A.  Correct.

M5. HARDY: Okay. And so, again, you
| ooked at wells, offset wells, within 15 mles.
Correct?

MR. VI LLARREAL: Correct.

M5. HARDY: Okay. And you can't say,
based on the slide, where within the 15 mles those
wel ls were | ocated?

MR. VI LLARREAL: That's correct.

M5. HARDY: Okay. And that's also true
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on D-11G  Right? Wl fcanp B?

MR. VILLARREAL: \What's also true?

M5. HARDY: So you | ooked at wells
within a 15-mle radius.

MR. VI LLARREAL: Correct.

MS5. HARDY: And you can't say, from
this exhibit, how close those wells were to this
devel opnent ?

MR. VILLARREAL: The exact distance is
not listed for every well that is included in the type
curve.

M5. HARDY: Okay. Now, | want to go to
your D-13. So to nmke sure | have an accurate
understanding, there's a lot on this map, this map is
| ooki ng at devel opnent in all of these zones on the
acreage that you're showing. Right?

MR. VI LLARREAL: Correct.

M5. HARDY: Okay. And so this covers,
based on ny | ooking at the nunbers, devel opnents in
about 12 different townships. Right?

MR. VILLARREAL: That's fair. Yeah.
Well, townships. Twelve different units.

MS. HARDY: Okay. Well, here we've got
24 South 33 East.

MR. VI LLARREAL: Onh, you're talking
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about just on the map?

MS. HARDY: Yes.

MR. VILLARREAL: GCkay. That
approxi mately. Yeah, sure.

M5. HARDY: Right. And so the
devel opnents that you're showing on this map, quite a
few of themare -- well, | nean, this is -- | guess ny
-- what I'magetting at here is this is covering a
| arge area. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: COkay. |Is this black box
here the acreage we're tal king about in this case?

MR. VILLARREAL: | believe so.

M5. HARDY: Ckay. So you're |ooking at
devel opnents here that are many mles away fromthis
devel opnent. Right?

MR. VILLARREAL: That's correct.

MS5. HARDY: Okay. And then |ooking at
your Exhibit D14, you didn't adjust for distance from
this specific developnent. Did you?

MR. VI LLARREAL: This is not adjusted
for a specific distance fromthe David unit.

M5. HARDY: Okay. So you didn't give,
for exanple, nore weight to wells that were within 1

mle versus less weight to wells that were 14 mles
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away ?

ml es

-- th
tolo
rel at

unit.

MR. VI LLARREAL: O wells that were 2

away.
M5. HARDY: Right.
MR. VILLARREAL: You know, it -- it is
ereis alot of mles in the basin and you need

ok at, you know, where the fornmations are
i vel y honbgenous across, you know, this flow

So doing that in conjunction with Dyl an who

testified yesterday and it is our belief that the

15-m
honog

t hat

wel |
t hat

t han

about

pads.

| e radius provides a fair representation of
enous formations for -- and that justifies using
radi us.

M5. HARDY: Okay. W th respect to the
cost in AFEs, there's been a | ot of discussion of
during the hearing. Mrathon's AFEs are | ower
Tumbl er's. Correct?

MR. VI LLARREAL: Correct.

M5. HARDY: And we've heard testinony

the fact that Tunbler plans to use four well

Correct?
MR. VI LLARREAL: Correct.
MS. HARDY: And Marathon will use two?
MR. VI LLARREAL: Correct.
M5. HARDY: Okay. And Marat hon and
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ConocoPhill'ips currently operate over 9,000 wells,
give or take, in New Mexico. Does that sound correct?

MR. VILLARREAL: | don't know.

M5. HARDY: Okay. Do you have any
reason to dispute that it's over 9,000 wells?

MR. VILLARREAL: Dispute it? Operate.
| don't have that nunmber so |'m not going to comrent.

M5. HARDY: Okay. And again, Tunbler
doesn't operate any wells in New Mexico or Texas.

MR. VILLARREAL: Tunbl er does not.

M5. HARDY: Ckay. And Marat hon and
ConocoPhi |l i ps have other developnents in this part of
Lea County. Correct?

MR. VI LLARREAL: Correct.

M5. HARDY: COkay. And ConocoPhillips
has submtted many, many nore AFEs for wells in Lea
County than Tunbler. Correct?

MR. VILLARREAL: Say that one nore
tinme.

MS. HARDY: Sure. ConocoPhillips has
submtted far nore AFEs for wells in Lea County than
Tunmbl er. Correct?

MR. VILLARREAL: | would assune so.

-- | don't know.

M5. HARDY: Okay. Well, presumably if

Page 432

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

t hey operate over 9,000 wells --

MR. VI LLARREAL: | don't want to assume

MS. HARDY: Ckay. Well, Tunbler
doesn't operate any. Correct?

MR. VILLARREAL: That's correct.

M5. HARDY: Ckay.

THE HEARI NG EXAM NER: Ms. Hardy,
that's the third time you've asked that question.

MS. HARDY: Ckay.
BY MS. HARDY:

M5. HARDY: Generally speaking,
econom es of scale can result in reduced cost. Right?

MR. VILLARREAL: GCenerally.

M5. HARDY: Let ne pull up one of your
exhibits. Okay. And this is your Exhibit D 7.
Ri ght ?

MR. VILLARREAL: That is correct.

M5. HARDY: GOCkay. And it's the enoji
slide as we've been calling it.

MR. VILLARREAL: The -- the envji
worked. It drew attention.

MS. HARDY: Okay. So here, this slide
doesn't indicate whether these other AFEsS were for

wells that were the sane lateral |lengths. Does it?

Page 433

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

MR. VI LLARREAL.: No, no. You can tel
by the unit that's -- that's highlighted. That John
Stewart's a U-turn well so this is neasuring
perforated lateral length is how the cost per foot's
based.

MS. HARDY: Okay. Okay. And | wanted
to | ook at your testinony on the well proposals.

MR. VI LLARREAL: Okay.

M5. HARDY: And | think you've actually
tal ked about this so | can just refer to your oral
testinmony. You've testified that Marathon circul ated
four versions of well proposals. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: Okay. And if | can get to
t he page of your -- | only have your origina
affidavit here so --

M5. SHAHEEN. Do you want nme to show
t he ot her one?

M5. HARDY: | think -- let nme pull up
the other one. | will just do that.

BY MS. HARDY:

M5. HARDY: Okay. So |I'mpulling up
the revised exhibit that we've received this norning.
So ny page nunbers in my questions are off so I need

to look. It mght take me just a couple mnutes. But
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my understandi ng of your testinony has been that
regarding the well proposals that Marathon is not
focused on the Goliath devel opnment because it
submtted nultiple well proposals. Right?

MR. VILLARREAL: That's correct.

MS. HARDY: Ckay.

MR. VILLARREAL: W th nmeani ngf ul
changes.

M5. HARDY: Okay. Ckay, and here, and
this is in your what's now marked as paragraph J.
think it's probably 7-J. Let me just scroll up to
find that. You state here that Mrathon issued new
wel | proposals nearly every other week. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: COkay. And let ne go back
to your exhibits, get to D6. Okay. And | pulled up
here your Exhibit D-6 regarding the well proposals and
AFEs. So this first colum actually states that the

el ection was incorrect, right, so you received a few

el ecti on.

MR. VILLARREAL: Yeah. It was a -- the
different versions, you -- you couldn't elect into any
of the -- or sonme of the Goliath wells, the ones that

are annot ated, because it wasn't for Goliath wells.

It was for sone other Marathon well or Conoco well.
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M5. HARDY: Okay. So it's |
correct -- the election that was corrected,
where you si gned.

MR. VI LLARREAL: Correct.

M5. HARDY: Right? Okay. Okay. And

then there was a proposal, an updated proposal on July

24t h of 2025. Right?

MR. VI LLARREAL: That's correct.
M5. HARDY: Ckay. And quite a few of

t hese were renamng the wells. Right?

MR. VILLARREAL: Sone are renam ng.
M5. HARDY: Okay. And then there was
anot her update on August 25th of 2025. Right?

MR. VI LLARREAL: Changi ng - -

that's correct. Changing depths, changi ng spacings,

sone renam ng

M5. HARDY: Ckay. And the AFEs didn't
actually change, did they, in terns of the well cost?

MR. VI LLARREAL: The well costs did not

change just by spacing and TBD changes.
M5. HARDY: Ckay. And then

| ook. I'mgoing to pull up Tunbler's wel

And | think we heard testinony from M. Weks on this
yesterday. So |let me summari ze back from your prior

exhi bit. O her than the corrected el ections, Mrathon

ust the

which is

yeah,

l et nme go

proposal s.
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submtted two updated proposals. Right?

MR. VI LLARREAL: That's correct.

M5. HARDY: Ckay. And when you | ook at
Tunmbl er's exhibits, they also had submtted two
updated or corrected well proposals. Right?

MR. VILLARREAL: | believe so.

M5. HARDY: COkay. And one of those was
correcting the location of the bottomhole. |Is that
correct?

MR. VILLARREAL: | can't renenber what
t he exact reason for that was.

M5. HARDY: Okay. Okay, so here's the
first update, Septenmber 8th of 2025. Right? And
actually you did a second update. Okay. The first
update |I'm showing here is May 14, 2025. Correct?

MR. VI LLARREAL: Correct.

M5. HARDY: Okay. And that's where
Tunbl er corrected the well bottom hole |ocation of one
of its wells. Right?

MR. VILLARREAL: Let's see. Clarify
that the last -- point was actually |ocated at 100
feet fromthe north line, 660 feet fromthe south |ine
or fromthe east line. Yes.

M5. HARDY: OCkay. And then the second
correction from Tunbler is Septenmber 8th of 2025. Do
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you see that here on the screen?

MR. VILLARREAL: Septenber 8, 2025.

M5. HARDY: OCkay. And in that
correction, Tunbler was correcting the township and
range nunbers. Right?

MR. VILLARREAL: Yeah. Correcting a
typo.

MS5. HARDY: Okay. Okay. And then
wanted to go to your testinony the overhead rates.
Just get to the correct page before | pull it up.
Okay. And |'ve got pulled up paragraph 6 of your
revised affidavit. Do you see that here on the
screen?

MR. VILLARREAL: This is fromthe
initial well proposal ?

M5. HARDY: So the -- that was ny
guestion. The overhead rates you're identifying here
are fromthe initial well proposal. Correct?

MR. VI LLARREAL: Yeah. Yeah.

M5. HARDY: Okay.

MR. VILLARREAL: Well, can | reference

t hat ?
M5. HARDY: Oh, can you reference it?
MR. VILLARREAL: Yeah --
MS. HARDY:  Sure.
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MR. VILLARREAL: \Where -- is it --
where do | find it?

MS. HARDY: It would be in our
exhi bits.

MR. VILLARREAL: Ckay.

MS. HARDY: Let's see. It would be in
Exhibit A Should be 4 probably. It's actually A-10.

(Marat hon Exhibit A-10 was marked for

I dentification.)

MR. VILLARREAL: Ckay. A-10.

M5. SHAHEEN: Could | ask Ms. Hardy to
share the exhibit? Thank you.

MS. HARDY: Yes.

MR. VILLARREAL: |Is this the initial?
BY MS. HARDY:

M5. HARDY: So that's ny questi on.

This is the initial well proposal from ConocoPhillips.
M5. SHAHEEN: 1'Ill object to that
characterization. | don't believe it is the initial

wel | proposal.

THE HEARI NG EXAM NER: Ms. Hardy? Do
you know if it's the --

MS. HARDY: Actually, looking at it, it
says July 9th was the initial proposal. So --

THE HEARI NG EXAM NER: So just trying
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to --

M5. HARDY: Well, I'mtrying to figure
out where he's -- | guess, let ne ask this. | nean,
he's in --

THE HEARI NG EXAM NER: Wl |, hold on
now, | have to deal with this first.

Ms. Shaheen, is this your exhibit or is
this Ms. Hardy's exhibit?

M5. SHAHEEN: This is Ms. Hardy's
exhi bit.

THE HEARI NG EXAM NER: Ckay. So,

Ms. Hardy, this is your exhibit. Through which
W tness does this cone in?

M5. HARDY: M. Mller.

THE HEARI NG EXAM NERT M. Ml ler,
okay, who we haven't heard from yet.

MS. HARDY: Yes.

THE HEARI NG EXAM NER: Do you need to
confer wwth M. MIller to find out if this is the
initial proposal or no?

M5. HARDY: | don't think | do right
Now.

THE HEARI NG EXAM NER:  Ckay.

M5. HARDY: | was asking M. Villarreal

t he question because he has testinony the overhead
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rates.

THE HEARI NG EXAM NER: Okay. So then
-- but we need to figure out whether you characterized
this correctly or not. Are you saying you did or
you' re saying you need to rethink it?

M5. HARDY: Well, so it |ooks to me
li ke the July 24, 2025, proposal is not the initial
proposal .

THE HEARI NG EXAM NER:  Ckay.

MS. HARDY: But ny question for
M. Villarreal is, did the rates that he is quoting in
his testinmony conme fromthe initial proposal.

THE HEARI NG EXAM NER:  Ckay. Hol d on
one second.

So I'"'mgoing to sustain the objection
because we don't really know if this is the initial
proposal or not.

But | think the question you're asking,
you can ask and just ask it.

MS. HARDY: Right.

MR. VI LLARREAL: Yes.

M5. HARDY: Ckay. Ckay.

THE HEARI NG EXAM NER: Wait, yes, what?
| don't understand.

MR. VI LLARREAL: Well, you -- you asked
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me did it come fromthe initial proposal. Is that --

is that the --
M5. HARDY: That's ny question. Yes.
MR. VI LLARREAL: Those rates cane from
the initial proposals. | can't reference those right
now. | can't find themin the Marat hon docunents.

BY MS. HARDY:

M5. HARDY: Okay. And regardl ess
t hough, in this case, Marathon's requested over rates
under the pooling order are 12,000 a nmonth while
drilling in 1200 nonth while producing. Correct?

MR. VI LLARREAL: | would have to verify
t hat .

MS5. HARDY: Okay. You haven't seen
that in M. MIller's testinony?

MR. VILLARREAL: | need to go back and
reference that, but --

M5. HARDY: Okay. And it's conmon,
isn't it, that overhead rates proposed under a pooling
order may differ fromoverhead rates under a JOA t hat
are subject to contractual ternms?

MR. VI LLARREAL: The JOAs can al ways be
negot i at ed.

M5. HARDY: All right. Thank you. |

want to tal k about your lack of conm tnent argunent
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regardi ng Marathon. You're aware, aren't you, that
ConocoPhi | I'i ps acquired Marathon in Novenber of 20247
MR. VILLARREAL: | believe the
ConocoPhi |l lips' website classifies it as a nerger.
M5. HARDY: And |I'm not asking whet her
It was a nerger or an acquisition. | nean, | guess --
MR. VILLARREAL: But you did.

MS. HARDY: There was a transaction in

whi ch ConocoPhillips -- I'Il put it this way. That
Mar at hon was i ncor porated under ConocoPhilli ps.
Correct?

MR. VILLARREAL: | believe that
ConocoPhi Il l'i ps is under the nmerger agreenent on the
announcenent .

M5. HARDY: COkay. And it's Tunbler's
position, isn't it, that -- this is nmy understanding
of your testinmony. That Marathon doesn't actually
intend to drill the Goliath wells. Is ny
under st andi ng correct?

MR. VILLARREAL: Can you say it one
nore tinme?

M5. HARDY: Sure. And | should
probably rephrase that question. Isn't it Tunbler's
position in this case that Marathon does not actually

intend to drill the Goliath wells?
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MR. VILLARREAL: Based on their
coments and the behavior, we believe that Mrathon
does not intend to drill these wells in a reasonable
any sort of short order anount of tine that would
prevent waste.

MS. HARDY: Ckay.

MR. VILLARREAL: That it could happen
in the future.

M5. HARDY: And Marat hon obvi ously has
applied for pooling in this case. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: And Marat hon has obt ai ned
permts for its wells. Correct?

MR. VI LLARREAL: Correct.

MS. HARDY: And Marathon's w tnesses
are here in person to testify in support of its
pool ing application. Right?

MR. VILLARREAL: W tnesses to geol ogy

and land. They didn't provide any engi neering

support.

M5. HARDY: And here, let nme just | ook
at your anended statenent. | apologize. |[|'m/looking
at -- my questions were drafted based on your original
st at ement .

MR. VI LLARREAL: All good, all good.
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M5. HARDY: So |I'msorting out sone of
the questions that | don't need based on the anended
statenment. Regarding your Exhibit D15, which is your
rebuttal exhibit, which | will pull up here. Get to
it. Okay. And | pulled it up there on ny screen.
Okay. So | think you nmentioned, in response to
Ms. Shaheen's questions, that Tunbler's targets are
not identical to EOG s proposed targets. Correct?

MR. VILLARREAL: Yeah. They are
proposi ng 41 and we are proposing 31 so --

M5. HARDY: Right. And Tunbl er has
proposed wells in the upper Avalon. Correct?

MR. VILLARREAL: That's correct.

M5. HARDY: And EOG had proposed wells
in the | ower Avalon. Right?

MR. VILLARREAL: That's correct.

M5. HARDY: COkay. And there are
differences in the other targets included in this gun
barrel as conpared to Tunbler's gun barrel. Right?

MR. VILLARREAL: That's correct.

M5. HARDY: Okay. And EOG didn't
pursue its proposal. Ddit?

MR. VILLARREAL: EOG is not here as
part of the forced pooling or excuse ne. No, he is

here. Yeah. They -- correct.
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M5. HARDY: Ckay. And EOG has not
signed on to Tunbler's proposed devel opnent plan. Has
it?

MR. VI LLARREAL: EOG has not signed on
to Marathon or -- or EOG has not signed on to Marathon
or Tunbler's.

M5. HARDY: Right. And they have a 32
percent working interest. Right?

MR. VILLARREAL: That is correct.

M5. HARDY: Okay. And so at this
point, EOGwith its 32 percent working interest hasn't
said -- they haven't signed Tunbler's JOA. Right?

MR. VILLARREAL: Neither Marathon nor
Tunbl er.

M5. HARDY: | appreciate that, but ny
guestion was specific to Tunbler's plan because you
are conparing Tunbler's plan to EOG s plan. So EOG
has not signed on.

MR. VI LLARREAL: And Marat hon's.

MS. HARDY: But this slide relates to
EOG s plan and you are discussing it in relation to
Tunbler's. Correct?

MR. VI LLARREAL: And Marat hon's.

That's highlighted at the bottom
M5. HARDY: Okay. So | think you've
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answered ny questi on.

MR. VILLARREAL: Ckay.

MS. HARDY: And soneone is talking
onl i ne.

UNI DENTI FI ED SPEAKER: Ri ght. It's
getting that.

BY MS. HARDY:

M5. HARDY: Let's talk about good faith
negoti ati ons.

MR. VILLARREAL: Ckay.

M5. HARDY: Ckay. Marathon and Tunbl er
have had many back and forth interactions. Right?

MR. VI LLARREAL: Correct.

MS. HARDY: Okay. And, in fact, |
think we've | ooked at the comrmuni cati on sunmary and
have estimated that it includes sonewhere in the range
of 70 entries. Right?

MR. VILLARREAL: That's correct.

M5. HARDY: OCkay. And you net with
M. MIller in Mdland. Right?

MR. VILLARREAL: That's correct.

M5. HARDY: Okay. And the parties had
numer ous emai | exchanges. Right?

MR. VI LLARREAL: Correct.

M5. HARDY: And representatives of
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Tunmbl er al so had phone conversations with
ConocoPhi Il l'i ps' representative. Right?

MR. VILLARREAL: That's correct.

M5. HARDY: Okay. And | want to pul
up one of the emails that has been discussed and |
t hi nk you discussed it with Ms. Shaheen earlier.

Okay. And this Marathon's cross Exhibit 1. Okay.
And do you recall the questions that you've discussed
with Ms. Shaheen earlier about this email?

MR. VILLARREAL: | don't recall the
specific questions, but | know we just discussed this
emai | .

M5. HARDY: COkay. And here, is it your
testinony that you nmade a specific trade proposal to
ConocoPhi | I'i ps?

MR. VI LLARREAL: Yeah, | believe |
said, you know, we're interested in your non-op
positions, heavy on PDP, DUCs and permts in the state
| ine area, preference to Mewbourne, Matador, and Oxy
as operators. Wthout knowing the full breadth of the
ConocoPhi Il l'i ps non-op position, we were initially
t hi nki ng of Paduca, Big Sink, and Fuller.

M5. HARDY: Ckay. And to be clear,

t hose are not units operated by ConocoPhilli ps.

Ri ght ?
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MR. VI LLARREAL: Correct.

M5. HARDY: Ckay. And do you know, as
you sit here today, the approxi mate acreage of those
uni ts?

MR. VI LLARREAL.: | do not.

M5. HARDY: Okay. |Is it fair to say
that they are large units?

MR. VI LLARREAL: That's probably a fair
assessnent .

M5. HARDY: Ckay. And are these -- |
want to just make sure it's clear because | want to
understand. You're not tal king here about specific
spacing units. Correct?

MR. VILLARREAL: These are, yeah,
devel opnent units is -- so | think what | -- what |
said is these are the type of we call them reserve
categories. These are what we'd be interested in.
You know, | set the precedent by saying we are
interested in talking trades. W are interested in
tradi ng out of the Goliath. Have our interest. W
think it would help you guys out because you have a
| ow working interest and a low NRI. W're

substantial, especially with the overrides. He said,

"What tracts?" | followed up after he didn't -- or
said, you know, "Here is -- broadly set the stage for
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a trade.

Here's what we would be interested in.
Non-op positions, |ike some of your non-op positions.
These are reserve categori es. Heavy PDP, DUCs,
permts, state |ine area, general geographic area,"”
and then dialed in nore, saying like, "Fromthese
non- oppositions, we really |like these operators:
Mewbour ne, Matador, Oxy. And we don't know what your
non-op position is. You know, | -- 'cause -- 'cause
the well say Mewbourne or Matador or Oxy. Like we
don't know how much interest they have in those wells.
But we -- we would guess you m ght be in Paduca, Big
Sink, and Fuller. So this is what we would like to

start trade discussions with and if you don't |ike

Paduca, Big Sink, and Fuller, you' ve -- we've given
you options of what else we m ght be interested in."
So nam ng Paduca, Big Sink, Fuller, you
-- that is pretty specific. And the followng up to
say, "Hey, no response,"” you know, five days |later,
you know, "Follow ng up here. See if there's
I nterest.”
M5. HARDY: |Is it fair to say that
Paduca, Big Sink, and Fuller are thousands of acres?

MR. VI LLARREAL: Conbi ned, yeah,

t housands.

Page 450

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

M5. HARDY: Okay. And Paduca, Big
Sink, and Fuller are not tracts. Are they?

MR. VILLARREAL: Are not tracts. No,
t hey' re devel opnent units. Yeah

M5. HARDY: Okay. And you didn't
provi de any | egal descriptions. D d you?

MR. VILLARREAL: Not really needed.

MS. HARDY: Ckay. So, well, whether
you think they were needed | think is a difference of
opi nion, but you didn't provide township, range,
section for any of those. Right?

MR. VILLARREAL: [It's not needed.

M5. HARDY: That wasn't ny questi on,
M. Villarreal.

MR. VILLARREAL: | did not give the
specific townshi p and range.

M5. HARDY: And you didn't send any
proposed acreage that you were interested in trading
out of. Did you?

MR. VILLARREAL: W can go back to ny
original email.

M5. HARDY: Well, | don't see township
and ranges in any of these notes.

MR. VILLARREAL: They never said -- you

were asking if I was interested in trading out of.
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M5. HARDY: Have you provided the
acreage that you were interested in trading out of?

MR. VILLARREAL: Could you go back to
my April 3rd email ?

MS. HARDY: Sure.

MR. VILLARREAL: Let's see. W are
grateful to you and Juan for keeping an eye on the
well." Ckay. Yeah. "Od girl has always been --
ensure the | ease remains intact, which we are -- which
we' ve done by proposing operations to Marathon and
hi ghl i ghti ng Madera production to your team W are
grateful to you and Juan for keeping an eye on the
well." And No. 2, "Get devel opnent started in the
unit. Along this line, we are interested in talking
trade as we work through the path forward. | know the
COP working interest and NRI position in Goliath is
not ideal. Qur |ease hold in override position would
make this a nore attractive |location to COP on nore a
-- this --" excuse ne.

"Qur | ease hold and override position
woul d make this a nore attractive |ocation on the COP
drill schedule. If this is something you're
interested in, let us know what days next week work
and | can cone by the office." | said, "W will trade

out of the Goliath position.”
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MS. HARDY: Okay. So you were wanting
-- you were proposing to trade out of Goliath into
sone ot her ConocoPhillips non-operative acreage.

MR. VI LLARREAL: Correct.

M5. HARDY: Okay. And you never
provi ded to ConocoPhillips | egal descriptions for the
acreage you were interested in.

MR. VI LLARREAL.: Exact | egal
descriptions, we did not provide. W provided unit
names, but again, we don't know the COP non-operated
positions. COP has to provide that.

M5. HARDY: And so is it fair to say
that in your email, you were asking ConocoPhillips to
research its interest in these thousands of acres of
units and propose a trade to you?

MR. VILLARREAL: No. That's not fair.

MS5. HARDY: No? Tunbler has |andnen
who work for it. Doesn't it?

MR. VILLARREAL: Tunbler has one | and
representative, but Stronghold overall has many | and
representatives. Landnen.

M5. HARDY: And they conduct title
research. Don't they?

MR. VI LLARREAL: Correct.

M5. HARDY: Ckay. | think those are

Page 453

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

all my questions, but if |I could just take a mnute to
| ook through ny notes and make sure.
THE HEARI NG EXAM NER:  Sure. Go ahead.
M5. HARDY: Could we take a five-mnute

break?
THE HEARI NG EXAM NER: Two ni nut es.
M5. HARDY: Two minutes, okay. |I'm
actually ready if you are ready. | do have one nore
questi on.

THE HEARI NG EXAM NER:  Ckay.
BY MS. HARDY:

MS. HARDY: Goi ng back to this email
your email regardi ng Paduca, Big Sink, and Fuller, was
there anything in your email that ConocoPhillips could
have said, "Yes, we agree," to?

MR. VILLARREAL: Can you like say it
one nore tinme?

M5. HARDY: Could ConocoPhillips --
were there ternms in your email that they could have
said yes to?

MR. VILLARREAL: Are there ternms in ny
emai | that they could have said -- sorry. Sorry. M
m crophone wasn't on. Are there ternms in ny enai
that they could have said yes to? | nean, | say, "Do

you have ot her options you would |ike considered?"
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They coul d have said, "Hey, we actually don't own
Paduca, Big Sink, or Fuller. W have interest in
these units we'd be interested in tradi ng out of.
Hey, you know, we are not interested in trading a
non-op. Would you be interested in trading out of our
operated positions? Wuld you be interested in this?
You know, we -- we don't have state line that we'd be
I nterested in trading out of, but we could do a trade,
you know, in Texas, in Loving County. W could trade
in Mdline -- like in Mdland Basin."

They really coul d have given any
options and we woul d have considered it. Really,
you're just trying to get the values to equal, but

t hey provided nothing. They said, "No." And they

said, "Throw a dart on the wall, maybe you hit sone
wells that we mght own in, do -- and then try and
make an offer on it. W -- you don't know if we own

it or not, but maybe."

M5. HARDY: So you -- the litany of
options that you just nmentioned, they could have
offered different acreages, different areas. You're
saying really that they could have proposed a trade to
you. Right?

MR. VILLARREAL: We told them what we'd

be interested in and we made the -- well, Sean asked
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for what tracts so we provi ded Paduca, Big Sink, and
Fuller. "We think you mght own in this, like let's
start trade discussions here," and said, "If you don't
| i ke these options that we provided," trying to be
broad and say, "Hey, these are the reserve categories
we like. We like this area. W |ike these operators
and, you know, Paduca, Big Sink, and Fuller, specific
i ke devel opnent units, like we |ike these. W don't
know what your interest is in it. You know, if -- if
you own in these and you would be interested in
trading out of them let's certainly have those

di scussions." They really could have said anything
and we would have tried to get to a trade.

M5. HARDY: Okay. Thank you. Those
are all ny questions.

THE HEARI NG EXAM NER: M. MC ure?

THE TECHNI CAL EXAM NER:  Thank you,

M . Hearing Exam ner.

M. Villarreal -- or real, excuse ne,
how do you say your |ast nane? | apol ogi ze.

MR. VILLARREAL: Shooter's choice,
what ever you t hi nk. | -- Villarreal, V, | -- 1 really
don't m nd any way.

THE TECHNI CAL EXAM NER: Okay. |I'11

probably m spronounce. | apologize for that.
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MR. VILLARREAL: All good. All good.
THE TECHNI CAL EXAM NER: | think --
MR. VILLARREAL: |'m-- |'m seeing

soneone's email on the screen.

M5. HARDY: |'msorry. Let nme stop ny
shari ng.

THE TECHNI CAL EXAM NER:  Yeah, | think
you're still sharing --

M5. HARDY: There we go.

THE TECHNI CAL EXAM NER: -- Ms. Hardy
maybe or Ms. Shaheen.

In regards to good faith negotiation
bet ween Tunbl er and Marat hon, what are you basing --

I f you could provide ne very brief bullet points, what
are you basing your contention that Marathon was
negotiating with Tunbler in bad faith on?

MR. VILLARREAL: | think there was the
ask that provide -- you know, does Tunbler Stronghold
have any tracts in mnd for trade possibilities. You
know, trying to open that up and again, kind of don't
want to rehash the full conversation we just had and
t hen saying that, "Wt don't have time to do this."

You know, | think on the 11th, you
know, even after the forced pooling was filed, still

trying to get a deal done. After the neeting wth
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Sean in Mdland at 7 a.m that we flew out for, you
know, ne telling him "Let us know what COP values in
a deal structure and we'll work to get this done," you
know. On the 12th, you know, "Regardless of the
outcone, we are commtted being a trusted partner. If

condi tions change and COP would |like to explore a

deal, I am always available to talk. You know,
Stronghold owns entities across the Basin. |'m
certain there's enough overlap that there will be

addi ti onal opportunities in the future to create val ue
together.” No response.

THE TECHNI CAL EXAM NER: Okay. To
maybe shorten it a little bit, would it be accurate to
say that it's due to a general non-responsiveness to
Tunbler's trade offer -- Marathon.

MR. VILLARREAL: To trade offers or
yeah. Marathon, the trade offers. You know, you

could go back in as early as March, you know, emailing

Carolina Frederick [ph], saying, "Hey," you know,
"we're interested in talking trades.” No response.
You know, "Hey, if thisis a -- a -- a working

I nterest problemor, you know, this -- we will -- we
are willing to pick up arig and fly it under the

Tunmbl er banner so you don't have to divert, you know,

rigs from higher working interest wells. You guys

Page 458

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

have operational control of it. W can work that out.
Let us know to get devel opnent.™
And then, you know, being denied there.

You know, you can go back as far as, you know, in

March, you know, "We'Il sell you overrides at cost.
We'I|l allocate you interest, you know, for free for
devel opnent, " and still not getting any traction.
Still no devel opnent.

THE TECHNI CAL EXAM NER: COkay. So
would it be accurate to say that your determ nation of
bad faith negotiations is based upon Marat hon not
accepting your offer to bring in drilling rigs, not
maki ng -- not agreeing to a trade regarding overrides
and in addition, not responding to a swap request. |Is
that correct?

MR. VILLARREAL: | wouldn't classify it
as a not responding to the trade request. It was a
very clear slamthe door in our face trying to get a
deal done.

THE TECHNI CAL EXAM NER: Okay. In your
experience negotiating with other operators, how often
do you nmanage to obtain trades versus not | guess?

MR. VILLARREAL: How often do we manage
to obtain trades? Very frequently we are doi ng deal s

to buy and sell acreage. Trades are not as conmon.
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You know, it's usually acquisitions and straight

di vestitures, sonething that we also offered to Conoco
in the past. But very rarely do we get told we don't
have time to -- we don't have tinme to go through our
portfolio, put a trade schedul e together when we're
bot h wor ki ng towards a nmutual goal.

THE TECHNI CAL EXAM NER:  Changi ng
topics to the type logs that you provided in your
exhi bit.

MR. VILLARREAL: Yes, sir.

THE TECHNI CAL EXAM NER: Specifically
to the type log for the Third Bone Spring Sand --

MR. VILLARREAL: Ckay.

THE TECHNI CAL EXAM NER: -- was there
any consideration to -- when selecting data and you
create that type log, was there any consideration as
to whether there was existing Wil fcanp A wells in that
same unit?

MR. VI LLARREAL: Yeah, these -- these
were all with co-devel oped.

THE TECHNI CAL EXAM NER:  And |'m
specifically referring to the slide that was
originally page 243, it's D-11.E in the original
exhi bit packet.

MR. VI LLARREAL: Yeah, the Third Bone
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Springs Sand wells here, the ones that are -- that
have been selected were all co-developed with the
VoI f canmp A

THE TECHNI CAL EXAM NER: The graph that
Is providing the difference in spacing versus
production, like specifically I'm|looking at Exhibit
D-12.C, is it Wlfcanp A EUR versus spaci ng? You see
what |'m | ooking at?

MR. VI LLARREAL: Yes.

THE TECHNI CAL EXAM NER: What filtering
was used in determning which wells to use here?

MR. VILLARREAL: So this is 15-mle
radius of the David unit. So within the Wl fcam A

THE TECHNI CAL EXAM NER: Now, | know in
an earlier slide on the type log | believe there was
sone |like conpletion after |ike 2017, 2019, that sort
of thing. WAs there any consideration to conpletion
consi dered here for these graphs?

MR. VILLARREAL: | don't believe so.

THE TECHNI CAL EXAM NER: Do you know
what the R value was for that -- the curve that's
plotted on these different graphs?

MR. VILLARREAL: | don't renenber it
off the top of ny head.

THE TECHNI CAL EXAM NER: And do you
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know t he reason for | guess the volunme of discrepancy
between the different data points? Do you have any
specul ation as to why that's the case?

MR. VILLARREAL: Do | have the --

THE TECHNI CAL EXAM NER:  Onh, let ne
reask ny questi on.

MR. VILLARREAL: Ckay.

THE TECHNI CAL EXAM NER: Looking at the
one that is being shared at the screen, for instance,
we have a bunch of themthat's down there towards the
bottom around |like the 600 per spacing and only
seeing |ike 500,000 barrel oil equivalent? You see
where |'mreferring to?

MR. VILLARREAL: Yes, yeah. Likew se,
there is a spread in the bottomright-hand corner.

THE TECHNI CAL EXAM NER: Yeah, exactly.
Do you have a speculation as to why there's -- why we
see the nunber outliers that we do in this graph?

MR. VILLARREAL: | nean, it -- it could
be a number of reasons. You know, it could be sone
conpl etion styles, you know, could be really -- really
anything so --

THE TECHNI CAL EXAM NER:  Now, |'m
| ooking at your slide that is Exhibit D13, it's just
t al ki ng about the Wbl fcanp A, Wbl fcanp B, and Third
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Bone Spring Sand flow unit activity.

MR. VI LLARREAL: Yes, sir.

THE TECHNI CAL EXAM NER

you're reviewng this -- well, the area

does it include kind of the entirety that's shown here

in this depiction on the right?

MR. VI LLARREAL: Area that we revi ewed

here include the entirety -- are you saying in -- in

t he graph?
THE TECHNI CAL EXAM NER

| guess maybe you call it. [|'mnot sure. The map

guess.

MR. VILLARREAL: Ckay. Yeah, the --

THE TECHNI CAL EXAM NER

MR. VI LLARREAL: Does the map include

the -- everything? The -- so -- so does the table

I ncl ude everything on the map?

THE TECHNI CAL EXAM NER

guestion is, for nost of these other graphs, it

appears that Tunbler reviewed an area and a radi us of

15 mles. |Is that accurate to say?

MR. VILLARREAL: That is
Yeabh.

THE TECHNI CAL EXAM NER

the case here or is this map a better depiction of all

Now, whil e

you revi ewed,

Yeah, the plat

Do - -

| guess ny

accur at e.

s that al so
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the wells that were revi ewed?

MR. VILLARREAL: | think this -- this
map was created just for this specific analysis and
just trying to | ook at, you know, howis the flow unit
across the Third Bone Spring, Wl fcanp A and Wl fcanp
B being devel oped. So --

THE TECHNI CAL EXAM NER: Okay. So --

MR. VI LLARREAL: Well, | was going to
say, you know, obviously stretching sone -- it --
yeah. Maybe -- I'mgetting |lost here. |'msorry.

THE TECHNI CAL EXAM NER:  Just let ne
ask another question | guess. The analysis that was
conducted here, which | believe you're | ooking at
wells to see how many were co-devel oped. |s that
accurate to say?

MR. VILLARREAL: Yeah. \VWhat is -- what
I's the devel opnent across Third Bone Spring Sand,

Wol fcanp A, Wolfcanp B, just in the -- the area around
Davi d/ Gol i at h.

THE TECHNI CAL EXAM NER: Okay. Is it
accurate to say that that analysis was conducted on
all the wells laterals that's depicted in this map?

MR. VILLARREAL: There m ght sone that
are left out. | can't say for a 100 percent

certainty, but | think what we're looking for is
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representations of where, you know, devel opnent where
operators in the past have treated the Third Bone
Spring Sand, Wl fcam A and Wl fcanp B as a single
flow unit. You know, obviously, like the -- the
nunmbers shut off or we only run that out to -- through
12 units. Assumng there's nmuch nore than 12 on the
map.

THE TECHNI CAL EXAM NER: And these 12
units that's depicted on the map, these are units in
which, well, | nean, | guess they' re depicted up there
in that table on the left and sonme of them have Third
Bone Spring Sand and sonme of them have just the
Wl fcamp A, Wolfcanp B. |Is that accurate to say?

MR. VILLARREAL: That -- that is
accurate. And the ones with the Third Bone Spring
Sand, those were devel oped at the sane tine as the
Wl f camp A.

THE TECHNI CAL EXAM NER: So then is it
accurate to say that they're technically several units
typically as depicted here in which the Third Bone
Spring Sand was never drilled or conpleted?

MR. VI LLARREAL: Yeah, but you can al so
see that, you know, |ooking at the first two, that was
ten Wbl fcanp As so if you're not doing the Third Bone

Spring Sand, it's a nmuch higher devel opnent of -- of
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the Wol fcanp A.  You know, and then bel ow you see five
Third Sand, you know, five Wblfcamp A And -- |ike 8
and then seven-three, three-six.

THE TECHNI CAL EXAM NER: I n your
di scussions with EOG have you ever talked to any of
their technical staff in regards to their proposed
wells before they wi thdrew t henf

MR. VILLARREAL: Did not talk with

their technical staff, you know. That was submtted

July 11th | believe in -- in the run up to the forced
pool hearing. Yeah. | think, again, as -- as | said
bef ore, you know, as they're 30 percent -- 32 percent

wor ki ng interest owners, there would certainly be

di scussions with themto get their input on

devel opnent. Qobviously, if they're carrying 30
percent of the interest, then let's see what data that
they are seeing that hel ps them nake those deci sions.
So, again, we aimto be the trusted good partner.

THE TECHNI CAL EXAM NER:  Now, | ooki ng
at the same -- well, the units that listed in this
table here, we see two different, well, three
different EOG units. Correct?

MR. VI LLARREAL: Correct.

THE TECHNI CAL EXAM NER: |Is it accurate

to say that they did not wish to develop a Third Bone
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Spring Sand in those three units?

MR. VI LLARREAL: That's correct.

THE TECHNI CAL EXAM NER: Are there any
EOG units that's closer to this David/ Goliath opposed
units and what's depicted here on this map?

MR. VILLARREAL: | don't believe so.
|'"d have to verify on the map to confirmthough.
Well, on a different map.

THE TECHNI CAL EXAM NER: Do you believe
It's possible that there is -- |let nme backtrack that
one. Yeah, | have no nore questions. Thank you,
M. Villarreal

Thank you, M. Hearing Exam ner.

MR. VILLARREAL: For sure. Thank you.

THE HEARI NG EXAM NER:  Redi rect,
Ms. Shaheen.

M5. SHAHEEN: Thank you.

REDI RECT EXAM NATI ON

BY MS. SHAHEEN:

MS. SHAHEEN: M. V, do you recall your
di scussion with Ms. Hardy about the fact that Tunbler
doesn't operate any wells in Texas?

MR. VILLARREAL: | do recall

MS. SHAHEEN: And Tunbl er does not

operate wells in Texas. Correct?
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MR. VILLARREAL: Tunbl er does not.

M5. SHAHEEN: Do other Stronghold
entities operate wells in Texas?

MR. VI LLARREAL: Yes.

M5. SHAHEEN: And are there any Tunbl er
enpl oyees and Stronghol d enpl oyees who have experience
operating wells in Texas?

MR. VI LLARREAL: WMany.

M5. SHAHEEN: And are there Tunbl er
enpl oyees, Stronghol d enpl oyees who have experience
operating wells in New Mexico?

MR. VI LLARREAL: Many. Operating and
drilling.

M5. SHAHEEN: |'m going to go back to
the D11 series of exhibits just for a m nute.

Ms. Hardy asked you about offset wells that were not
I ncluded with these type curves. Do you renenber that
di scussi on?

MR. VI LLARREAL: Yes.

MS. SHAHEEN: \What are sone of the
categories that you used to decide which offset wells
woul d be used for your type curves?

MR. VILLARREAL: So | think part of
that is shown second bullet. So all type curve offset

wells are conpl eted using 2,250, 2,750 pounds per foot
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and 40 to 60 barrels per foot spaced at greater --
greater than 1,000 feet in zone spacing, targeting the
upper Avalon. So focused on the specific target
wthin the Avalon that -- sorry. Long day. That we
are -- we, Tunbler, David, are targeting.

MS. SHAHEEN: Now, |'m going to go back
to the D-13. M. Hardy asked you sone questions about
t he nunber of mles that are depicted here in this
map. Do you recall that |ine of questioning?

MR. VI LLARREAL: Sure.

MS. SHAHEEN: And she characterized it
as many mles. Do you renenber that?

MR. VILLARREAL: | -- I"Il -- 1"1ll
believe it. Yes.

MS. SHAHEEN: So | just really wanted
to focus on how many mles we're tal king about here
because maybe ny definition of many is a little bit
different fromM. Hardy's. But to get us situated,
can you show us where on this map the proposed
Davi d/ Gol i at h devel opnent is?

MR. VILLARREAL: That is the bl ue box
next to -- between No. 11 and No. 9.

M5. SHAHEEN: So right here where ny
hand is?

MR. VI LLARREAL: That's correct.
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MS5. SHAHEEN: And so these are township
ranges, right, with 36 sections in each one. |Is that
correct?

MR. VI LLARREAL: Yes.

M5. SHAHEEN: And each section is going
to be 1 mle. Right?

MR. VILLARREAL: Generally, yeah.

M5. SHAHEEN:. So we could actually
figure out how many mles. And what I'd |ike for you
to do is tell nme about how many mles are north-south
and contai ned the boxes that are in green and
east-west that contain the boxes in green. |n other
words, | want you to give ne a mle by mle
description of what area contains those 12 boxes that
are highlighted up here in the |eft-hand top corner.

MR. VILLARREAL: All right. Just about
4 mles north until you get to No. 8. About 5 mles
west until you get to No. 1 and call that about two
and a half mles "til you get south to No. 6. And
then, yep, No. 9 is adjacent. Farthest No. 3 one.

M5. SHAHEEN:. So then the devel opnents
t hat you've called out here are within 4 to 5 mles of
t he proposed devel opnent. |Is that right?

MR. VI LLARREAL: Yes.

M5. SHAHEEN: Ms. Hardy al so spent sone
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time with you on the Marathon proposals and the
Tunbl er proposals and the differences between each of
them Wth respect to the Tunbler proposals, those
addi ti onal proposals were really corrections to typos.
s that right?

MR. VILLARREAL: That's correct.

M5. SHAHEEN: There were two typos and
Tunbl er corrected those two typos.

MR. VI LLARREAL: Correct.

MS. SHAHEEN: Tunbler didn't submt
multiple well proposals. Did they?

MR. VI LLARREAL: No.

M5. SHAHEEN: | have no further
guestions. Thank you.

THE HEARI NG EXAM NER:  Thank you.

Is there any re-cross on those
questions?

M5. HARDY: Well, | had one question
based on M. MClure's questions.

THE HEARI NG EXAM NER:  Go ahead.

M5. HARDY: Ckay.

RECROSS- EXAM NATI ON

BY MS. HARDY:

MS. HARDY: So M. MClure had asked

you sonme questi ons about good faith negotiations and
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Tunmbl er's negotiations and ability to reach agreenents
in other deals. That was mny understandi ng of the
guestion. Do you recall that?

MR. VILLARREAL: No. What -- other
deal s or --

M5. HARDY: Well, in circunstances
other than this specific negotiation with Marathon.

MR. VILLARREAL: You want nme to talk
about other deals that Stronghold is doing? Like --
no.

M5. HARDY: No. M understandi ng of
M. MClure's question was that he asked you about
Tunmbl er' s negotiations regardi ng trades and ot her
contexts. Do you recall that question?

MR. VILLARREAL: O her contexts.

MS. HARDY: You said, here, Marathon
had -- ny understandi ng was, you know, slamred the
door and M. MClure had asked you about Tunbler's
trade di scussions nore generally. Do you recall the
guestion?

MR. VILLARREAL: | know we di scussed
It, other trades.

MS5. HARDY: Okay. And ny question is
this: here, with these David wells that Tunbl er has

proposed, it's only reached agreenents with 3 percent
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of the working interest. Correct?
MR. VI LLARREAL: Approxi mat el
M5. HARDY: Ckay. Thank you.
That was it.
THE HEARI NG EXAM NER:  Ckay.
W t ness be excused?
MS. SHAHEEN:  Yes.
THE HEARI NG EXAM NER:  Thank
Thank you, M. Villarreal.

Okay, does that conclude your
chief?

M5. SHAHEEN: Yes. It does.

THE HEARI NG EXAM NER:  Ckay.
good.

Ms. Hardy, it's eleven. It's

It's 10:40 a.m Now, we can begin your case with a

brief opening if you'd |ike. Wat | propose today is

that we take a little bit |longer |lunch than

yesterday. But | want you to be able to present your
case as cohesively as you want to. W could either

break now for a period of time and then cone back and

you present your case or we can have sone of your case
now, then have -- is that what you'd like to do?
M5. HARDY: | would prefer to start
NOW.
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THE HEARI NG EXAM NER:  Good.

M5. HARDY: Although, | would like to
take a quick five-mnute break just to run outside if
t hat's possi bl e.

THE HEARI NG EXAM NER: Ckay. Yeah,
yeah. Yeah. And then a short opening.

MS. HARDY: Yes.

THE HEARI NG EXAM NER: Okay. And then
whi ch witness are you going to call, M. Patrick or
t he ot her one?

MS. HARDY: M. Mller.

THE HEARI NG EXAM NER: M. Ml er,
okay. Very good.

MS. HARDY: Yes.

THE HEARI NG EXAM NER: Ckay. Let's
take a five-mnute break. W're off the record.

(OFf the record.)

THE HEARI NG EXAM NER:  All right. It
Is 10:40 a.m on Septenber 17th. W're going to begin
with Marathon's case in chief. There are two
w tnesses here. |'mgoing to get them sworn in.

Woul d you pl ease raise your right
hands? Thank you.

/1
/1
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VWHEREUPOQN,
SEAN M LLER,
call ed as a witness and having been first duly sworn
to tell the truth, the whole truth, and nothi ng but
the truth, was exam ned and testified as foll ows:
VWHEREUPOQN,
TYLER PATRI CK,

called as a witness and having been first duly sworn
to tell the truth, the whole truth, and nothi ng but
the truth, was exam ned and testified as foll ows:

THE HEARI NG EXAM NER:  Thank you.
Wul d you, one at a tine, state and spell your nane
and tell me what field of expertise has this Division
previously recogni zed you in.

MR. M LLER: Sean MIller, S-E-A-N
M1-L-L-E-R and | and.

THE HEARI NG EXAM NER:  Thank you.

MR. PATRICK: Tyler Patrick, T-Y-L-E-R
P-A-T-R-1-C-K and geol ogy.

THE HEARI NG EXAM NER: Thank you.

Ms. Hardy, are you going to call
M. Mller first? | thought so.

MS. HARDY: Yes.

THE HEARI NG EXAM NER:  So, M. Ml ler,

woul d you stay at the w tness podiun? Do you need
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anything fromyour -- great. And just tell the --
just for the record, what do you have in front of you?

MR. MLLER  The Goliath exhibits.

THE HEARI NG EXAM NER: Exhi bits. All
right. Thank you.

Do you need to see them Ms. Shaheen,
or are you okay with those?

M5. SHAHEEN: As |long as they're what |
have in front of nme in ny notebook, |I'mgood wth
t hat .

THE HEARI NG EXAM NER:  And |I'Il rem nd
Ms. Hardy that we have accepted into evidence all of
your direct exhibits but none of your rebuttal
exhi bits as of now.

Okay, so, M. MIller, please don't use
any of the rebuttal exhibits to answer any questions
until they're admtted.

Al right. So, Ms. Hardy, a brief
openi ng.

M5. HARDY: Yes. Thank you.

Mar at hon seeks to pull the Bone Spring
and Wol fcanp formati ons underlying Sections 24, 25,
and Irregular Section 36, Township 26 South, Range 34
East in Lea County. Tunbler proposes to devel op the

sane acreage but includes additional wells and as our
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Wi tnesses will explain, those are risky intervals and
that Tunbler relies on a flawed production anal ysis.
Al of the wells that the Division considers in
eval uati ng conpeting plans weigh heavily in favor of
Mar at hon. Working interest control is the nost
| nportant factor considered by the Division,
particularly when there's a significant disparity and
here, there is a very, very large disparity with
Mar at hon owni ng 44.4 percent and Tunbl er owning | ess
than 9 percent in these proposed units. And there is
no factual dispute about those ownershi p percentages.

Mar at hon has al so provided a | etter of
support from Wal sh & Watts which hol ds about a 5
percent interest. The Division considers letters of
support in evaluating working interest control,
bri ngi ng Marathon's working interest control here to
over 49 percent. And as our wi tnesses will explain,
wor ki ng interest control is extrenely inportant
because the party with the greater working interest
bears nore of the cost and that ensures that it has
nore skin in the gane and will engage in cost-
effective, prudent econom c devel opnent rather than
specul ati on.

And as our witnesses wll explain,

sinply stated, it's easier to take risks when you are
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spendi ng soneone el se's noney. Based on the

undi sputed majority here, the majority working

i nterest, Marathon's applications should be granted.
Al'l of the other factors considered by the Division
cannot outweigh this nmassive disparity, but those
factors weigh in favor of Marathon as well. Wth
respect to prudent operatorship, Marathon,
ConocoPhillips, is clearly a prudent operator and they
have drilled 920 horizontal wells in Lea County al one
and operate over 9,000 wells in New Mexico. O those,
about 430 have been greater than 2 mles in |l ength and
as we've heard throughout the testinony, Tunbler has
not previously drilled and does not operate any wells
i n New Mexi co.

VWhen you | ook at the surface factor,
which is also one of the factors considered by the
Division in evaluating conpeting proposals, Marathon
has surveyed its well and had its onsite eval uation
with BLM while Tunbl er has not. Marathon proposes two
wel | pads while Tunbl er proposes four. As a result,
Mar at hon' s devel opnent involves significantly |ess
surface inpacts, which reduce the surface
envi ronnental and econom c waste. Wth respect to
cost, Marathon's AFEs are significantly | ess than

Tunbler's and there are various reasons for this,
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I ncl udi ng reduced surface facilities. W' ve got
econom es of scal e because ConocoPhillips has | everage
to negotiate due to its |l arge operations in New

Mexi co.

Tunbl er conpl ai ns that Marat hon's AFEs
are too |l ow, but Marathon has far nore experience
preparing AFEs in Lea County than Tunbler. And in any
event, if the actual cost were to end up bei ng higher
t han the AFEs, a pool party could object. Wth
respect to risk, which is an inportant factor
consi dered by the Division, Marathon has federal APDs
and surveys while Tunbl er does not. Marathon's far
nore experienced. Marathon's devel opnent plan is
based on its extensive experience in the area and
considers factors |like H2S in the Avalon as well as
wat er in other formations.

Tunbl er proposes nore wells, but it's
production analysis is severely flawed because it
relies on a limted nunber of data points within a 15-
mle radius and it has not adjusted its estinmates to
account for risk due to variations in geol ogy over
that 15-mle span. So Tunbl er proposes to devel op
ri sky intervals, including the Aval on and Third Bone
Spring. And those are unproven and if they were

proven |later, we wll explain that they coul d be
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devel oped later. But at this point, they're unproven
and risky. Tunbler nmakes clains of delay but ignores
t hat ConocoPhillips acquired Marathon in Novenber of
2024 and essentially revetted Goliath as a new

devel opnent and that is a prudent action by an
oper at or .

Wth respect to geol ogy, Marathon's
units and space units conport with its extensive
experience and practice in this area. And as |
menti oned, Tunbler seeks to develop risky intervals
that are unproven. Wth respect to negotiations,
Mar at hon and Tunbl er have engaged i n extensive
di scussions for nonths. W've all heard there's 75 at
| east interactions and the Division's requirenents on
pooling and good faith negotiation require a wel
proposal 30 days prior to filing for pooling and sone
back and forth communi cati on.

The Division does not typically get
into the details of, well, this offer is reasonable,
this offer's not, this trade was rejected, this person
went to breakfast but not dinner. That's not what the
Di vision does and it's not what it should do. It

shouldn't get into those detail types of eval uations.

Here, our witnesses will explain there has absolutely
been good faith negotiation. ConocoPhillips told
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Tunmbl er to propose a specific trade if it wshed to do
so and it never did.

So in conclusion, based on all of the
factors, including the undi sputed massive disparity in
wor ki ng interest, Marathon's application should be
granted. Marathon is ready, wlling, and able to
proceed with this devel opnent and should be permtted
to do so because its plan best prevents waste and
protects correlative rights. Thank you.

THE HEARI NG EXAM NER: Thank you,

Ms. Hardy. Do you want to proceed with your first
W t ness?
MS5. HARDY: | do.
DI RECT EXAM NATI ON
BY MS. HARDY:

MS. HARDY: Hello, M. Ml er.

MR. MLLER: Good norning.

M5. HARDY: And | think you've already
stated your full nanme for the record so | don't think
we need to do that. By whom are you enployed and in
what position?

MR. MLLER: ConocoPhillips Conpany.
"' mthe | and supervisor for our Lea County assets.

M5. HARDY: Ckay. Can you provide a

very brief summary of your education and experience in
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petroleum | and matters?

MR. MLLER Yes. G aduated from Texas
A&M with a bachelor’'s in business managenent in 2012,
graduated from Western Col orado University in 2014
with a petroleum | and and resource nmanagenent degree.
" ve worked about ten years as a | andman, both in
contract and in-house and | spent the |ast seven years
w th Concho, now ConocoPhilli ps.

M5. HARDY: Ckay. And have you
prepared direct testinony and exhibits in these cases?

MR. MLLER  Yes.

M5. HARDY: And do those docunents
I ncl ude Exhibit A and Exhibits A-1 through A-11?

MR. MLLER  Yes.

M5. HARDY: Ckay. |'mgoing to pull
those up here. Do you have any corrections or changes
to your exhibits?

MR MLLER Yes. | would like to
correct, as | flip to it, bear with ne, paragraph 14.
Tunmbl er rightly pointed out that their OGRID [ ph]
Number was issued in 2019, not 2025. |[|'d like to
correct that.

MS. HARDY: So Tunbler has an OGRI D
[ ph] Nunmber since 2019, but it's correct that it

hasn't drilled and operated any wells in New Mexico.
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Ri ght ?

MR. MLLER: Correct.

M5. HARDY: Ckay. Anything el se that
you would like to clarify or correct on your direct
testi nony?

MR. MLLER  Yes. Paragraph 30.
Excuse ne, before that, paragraph 28. "ConocoPhilli ps
and Marathon currently have production in the area
surroundi ng the Goliath devel opnent.” That is
correct. We will be using the existing Marathon
pl aned surface facilities. There is no surface
facilities currently on the ground there.

M5. HARDY: Ckay. The location for
this unit. Correct?

MR. MLLER Correct. And then
paragraph 30, 1'd like to clarify. "Oher wells in
this area, they have oil, gas, and water takeaway
dedi cations,"” rather than facilities.

M5. HARDY: Ckay. Thank you. And do
you adopt your testinmony exhibits as your direct
testinony in this case?

MR. MLLER | do.

MS. HARDY: Okay. Thank you. And with
respect -- | was going to ask you about the rebuttal

exhibits or his rebuttal exhibit.
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THE HEARI NG EXAM NER

MS. HARDY: Ckay. And |

an objection to it.

rebutt al

me?

see thenf

t here?

| abel ed?

filed i

t hat .

to pull

t.

Yes. |

it up.

exhi bits?

THE HEARI NG EXAM NER

HARDY: They are not.

THE HEARI NG EXAM NER

HARDY: | can pul

THE HEARI NG EXAM NER
HARDY:
THE HEARI NG EXAM NER

HARDY: Yes.

THE HEARI NG EXAM NER

MS. HARDY: Yes.

THE HEARI NG EXAM NER: |
Ckay.

Yeabh.

ve seen that.
MS. HARDY:

THE HEARI NG EXAM NER
Let's not show it yet.

M5. HARDY: Okay.

Ckay.

VWhere are the

Are they in this package you gave

So where woul d |

t hem up.

How many are

He only has one.

Has it been

It's | abel ed.

Oh,

You don't have

know t here's

We

separately.

do renenber
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BY MS. HARDY:

M5. HARDY: And M. MIller, did you
prepare a rebuttal exhibit in this case?

MR. MLLER | have.

M5. HARDY: Okay. And what is that
rebuttal exhibit?

(Marat hon Exhibit A-12 was marked for

I dentification.)

MR MLLER: It's a diagram of the
surface facilities by both Marathon and Tunbl er.

M5. HARDY: Ckay. And why did you
prepare that rebuttal exhibit?

MR. MLLER Just to illustrate the
di fferences between our planned facilities and the
footprints of the -- upon the acreage.

M5. HARDY: Okay. And prior to
receiving Tunbler's testinony and exhibits, did you
have information regarding the surface facilities that
they were going to use?

MR. MLLER  Not until | reviewed their
exhi bits.

M5. HARDY: COCkay. And so did you
prepare your surface facility diagramin response to
what you saw in their testinony and exhibits?

MR. M LLER For the Tunbl er portion,
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yes.

M5. SHAHEEN: And | object on the basis
that there should have been a plat of their planned
surface facilities in their direct case. That was not
provi ded and they've provided no engi neer to support
their plat of surface facilities and for those
reasons, | don't believe it to be reliable and shoul d
not be admtted into evidence.

THE HEARI NG EXAM NER: Ms. Hardy?

M5. HARDY: M. Mller is a |and nman
and he's testifying about the | ocations of the surface
facilities. He is famliar with them | don't think
an engineer is necessary to testify about surface
facilities and I think that we did have information in
our direct case on Marathon's surface facilities.
There's a plat included with our exhibits. W did not
have information on Tunbler's surface facilities and
so the rebuttal exhibit conpares what we saw in
Tunbl er's exhibits to Marathon's.

THE HEARI NG EXAM NER: We saw, okay.

So you said -- which is the exhibit that you just said
that you did include in your direct regarding the
facilities, the surface facilities?

MS. HARDY: Let ne find it.

THE HEARI NG EXAM NER:  Wbuld it be
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under M. Mller's testinony?

MS. HARDY: Yes.

THE HEARI NG EXAM NER: M. Ml ler, do
you know what exhibit you prepared that shows surface
facilities?

MR. MLLER | don't know the exhibit
nunber .

THE HEARI NG EXAM NER:  You don't?
Okay.

MR. MLLER But I'msure it's in this
packet though.

MS. HARDY: It's Exhibit A-5.

(Marat hon Exhibit A-5 was marked for

I dentification.)

THE HEARI NG EXAM NER:  Thank you. And

what page is it on? Since | don't have any tabs here.

M5. HARDY: It is page -- | pulled it
up on the screen and it's page 243 of our -- 83 of our
243 PDF

THE HEARI NG EXAM NER:  Ei ghty-three?

MS. HARDY: Yes.

MR MLLER: This is not ny rebuttal
slide.

M5. HARDY: No, |'m show ng your

original slide that shows our surface facilities.
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THE HEARI NG EXAM NER: My package seens
to skipalittle. 1t goes -- ny package goes from
page 72 of 241 and then it skips to page 89 of 241
which is Exhibit A-7. Then it goes to 90 so that was
just A-8. And you said this is A-5 you sai d?

MS. HARDY: It is.

THE HEARI NG EXAM NER:  |'m m ssing the

pages. For sone reason they're gone.

M5. HARDY: | don't know why that would
be.

THE HEARI NG EXAM NER:  Well, here, you
can -- does his have it?

M5. HARDY: That's what |'m checki ng.

THE HEARI NG EXAM NER: "Il have to
rely on the screen. It's okay. |It's okay, M. Hardy.

M5. HARDY: Yes, it was -- it may have
been -- I'"'mnot sure. It looks |like a copying problem

M5. HARDY: Okay. All right. No
problem So here we have on the screen Exhibit A-5.

M5. HARDY: Sorry about that. Right.

THE HEARI NG EXAM NER: And how does
this speak to surface facilities?

M5. HARDY: It is show ng our central

tank battery | ocation.
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THE HEARI NG EXAM NER: | see. Okay.
And that's on the left side and on the right side is
your depiction of Tunbler.

M5. HARDY: Right. But this was our
direct case and we didn't have their surface facility
I nformati on when we filed this.

THE HEARI NG EXAM NER: Right. No, I'm
understanding. |'mjust trying to understand the two
di agranms here.

M5. HARDY: Yes. That's right.

THE HEARI NG EXAM NER:  Ckay. And then
do you have a copy of this -- nowl'd like to see the
rebuttal exhibit that he prepared.

MS. HARDY: Sure.

THE HEARI NG EXAM NER: ls this it?

M5. HARDY: This is it.

THE HEARI NG EXAM NER:  This is it.

Okay. And what information on here -- let nme know
when you've got it so | can just look at it. You got
It now?

M5. HARDY: Yeah. This is it.

THE HEARI NG EXAM NER: s there a way
to -- is this the whole page or is this just part of
t he page?

M5. HARDY: [It's the whol e page.

Page 489

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

THE HEARI NG EXAM NER: Ckay. All
right. 1It's the whol e page.

So, M. MIller, what did you do in this
diagramor this exhibit that is reactive to Tunbler's
exhi bits?

MR MLLER. On the right-hand side you
can see a plat of Tunbler's or representative's TOPS,
wel | pads, CTB | ocati on.

THE HEARI NG EXAM NER: s that the red
and bl ue boxes?

MR. MLLER: Correct.

THE HEARI NG EXAM NER:  Ckay.

MR MLLER: And in the kind of snipped
i nsert, looks like an aerial photograph.

THE HEARI NG EXAM NER:  Ckay.

MR. MLLER That is taken fromtheir
exhibits. So that is how | depicted it on the nore
map Vi ew.

THE HEARI NG EXAM NER: | see. Ckay.
And what are you trying to say with this exhibit?

MR. MLLER: You can see that they have
four well pads and |'ve put the equival ent acres that
they will -- that we'll take up and |I've taken this
all fromtheir testinony. And the two CIBs and

equi val ent acres and then on the left side it's just a
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conparison to our facility plan with the equival ent
metrics.

THE HEARI NG EXAM NER:  And you're
drilling fromnorth to south and they're drilling from
south to north?

MR. MLLER That is their proposal.

THE HEARI NG EXAM NER:  And it's your
proposal too?

MR. MLLER: And in our proposal as
wel |l . Yeah.

THE HEARI NG EXAM NER: Ms. Shaheen,
what do you have to say about that?

M5. SHAHEEN:. What | have to say about
it is that M.

THE HEARI NG EXAM NER: Ml er?

MS. SHAHEEN: -- M ler, thank you.

THE HEARI NG EXAM NER:  Sure.

M5. SHAHEEN: M. Ml ler's exhibit,
original exhibit, A-5 the only thing it contains is
one depiction of their proposed central tank battery
| ocation. It doesn't show their well pads. That
woul d easily have been available to them and could
have been submtted with their original packet and
this plat, I'mnot sure where that information cane

from but that as well would have been properly
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submtted with the direct exhibits.

THE HEARI NG EXAM NER:  And the pl at
you're tal king about, is that in the mddle on top?
VWell, I'"mnot sure what you're talking -- or was that
t he bottom part?

M5. SHAHEEN: Yes, yes. The mddle
kind of shifted off to the left a little bit at the

t op.
THE HEARI NG EXAM NER: Ch, that.
M5. SHAHEEN: That map there, that
coul d have -- that should have been submtted wth

their direct case and it was not.

THE HEARI NG EXAM NER: Ms. Hardy?

M5. HARDY: [It's submtted in rebuttal
to Tunbler's information on their well proposals. |
mean on their surface facilities |ocations that we
| earned of fromtheir exhibits.

THE HEARI NG EXAM NER: But what do you
say to Ms. Shaheen's --

MS. HARDY: | mean, we -- yeah.

THE HEARI NG EXAM NER: \What do you say
to Ms. Shaheen's point that M. MIler could have
exhi bited nmost of this information. | realize that
the information on the right side is new There's no

guestion that that's new, but what do you say about
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the rest of it?

M5. HARDY: Well, the point of the
exhibit is to conpare the surface facilities and we
couldn't provide a conparison until we have theirs.

THE HEARI NG EXAM NER: Ms. Shaheen?

MS. SHAHEEN: They're including
i nformation that should have been provided in their
direct case. That is the |ocation of their well pads
and all this information that is really kind of hard
to read here at the top, that should have been
provided in their previous case. And if they had done
that, then they could have nade this conparison if it
was necessary. There's no information on here that's
not already in Marathon's exhibits and Tunbler's
exhibits. There's nothing in here that's different
except for the location of their well pads and their
plat that they're trying to get admtted into the
record.

This is simlar to yesterday's
exclusion of Tumbler's exhibit. | can't renmenber
which one it is now, but one of them was excl uded
because Ms. Hardy argued that we should have provided
that with our direct case. Sanme thing here. They
shoul d have provided the -- this plat, the |ocation of

their well pads in the direct case.
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THE HEARI NG EXAM NER: Ms. Shaheen,
while | understand the argunent that they could have
provi ded sonme of this information in their direct, |
al so understand the argunent that it wasn't until they
understood the |l ocations of the pads, et cetera, that
t hey decided to show a conparison between the two. So
even though one purpose would be fine, the second
purpose is also fine in light of the fact that now
t hey have information that says, hey, here's where
Tunmbl er is going to put their pads and their CIBs and
now we want to show the conpari son between the two.

So | don't see themas nutually exclusive so |'m
allowing this exhibit in over your objection. So this
A-12 is admtted into evidence. |'ll keep a record of
this.

(Marat hon Exhibit A-12 was received

I nto evidence.)

THE HEARI NG EXAM NER: So is this
Wi tness going to summari ze his direct and his rebuttal
testi mony now?

MS. HARDY: Yes.

THE HEARI NG EXAM NER:  Ckay.

MS. HARDY: Yes.

THE HEARI NG EXAM NER:  So I'Il give you

15 mnutes to sunmari ze starting now.
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M5. HARDY: Okay. And | think really
what |'mgoing to focus on is have M. MIller talk
about his response to Tunbler's exhibits and
testinmony. Okay. And as well as his rebuttal
exhi bit.

BY MS. HARDY:

MS. HARDY: So, M. Mller, we've
tal ked about it a little bit. Can you show or explain
what this slide shows generally? Exhibit A-12.

MR. MLLER Yes. It shows Marathon's
pl anned surface facilities consisting of two well pads
and one central tank battery, the acres associ ated
wth the sides of the -- is depicted there conpared to
Tumbl er's well pad and central tank battery facility
desi gn.

M5. HARDY: And in terns of acreage,
how do they conpare?

MR. MLLER: The well pads for Marathon
Is significantly | ess acreage di sturbance than
Tunbler's as well as the CTB.

M5. HARDY: And M. MIller, |'m going
to show you Tunbler's exhibits. And let's talk about
wor ki ng i nterest percentage. GCkay. And |I'm show ng
her Tunbler's exhibits starting at A-3 where they have

unit recapitulations. Have you | ooked at these
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slides?

(Tunmbl er Exhibit A-3 was marked for

i dentification.)

MR. MLLER | have.

M5. HARDY: Ckay. And what do they
show in ternms of the ownership interest of Marathon
versus Tunbl er?

MR. M LLER Mar at hon has 43, a little
over 43 percent working interest and Tunbl er has a
little under 9 percent working interest.

M5. HARDY: And have any of the parties
that are |isted as uncommtted expressed support for
Mar at hon' s devel opnent ?

MR. MLLER Yes, we have received a
| etter of support from Wal sh & Watts.

M5. HARDY: And is that letter provided
with your hearing exhibits that have been adm tted
I nto evi dence?

MR. MLLER It has.

M5. HARDY: Okay. And let ne just pull
It up. |Is that Exhibit A-7 in your exhibits?

MR. MLLER Yes, mm'am

M5. HARDY: Ckay. And what percentage
I nterest approximately does Wal sh & Watts hol d?

MR MLLER | believe a little under 5
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percent .

M5. HARDY: COkay. And so that interest
is dedicated to Marathon's unit. Correct?

MR. MLLER: They have not signed a
JOA. They have just given us a letter of support.

MS. HARDY: Okay. And in your opinion,
why is working interest percentage inportant in
consi dering conpeting devel opnent pl ans?

MR. MLLER. M opinion, the owner of
the greater working interest bears the greater share
of the cost and thereby the risks. And so they have
to engage in a prudent operator fashion for their
devel opnent .

M5. HARDY: And since Tunbler holds
| ess than 9 percent of the working interest, wll it
bear | ess than 9 percent of the devel opnent cost?

MR. M LLER  Yes.

MS5. HARDY: Okay. And since
ConocoPhillips at this point owns around 44 percent of
the working interest, will it bear around 44 percent
of the devel opnent cost?

MR. MLLER  Yes.

MS. HARDY: Okay. And why is that
| nportant?

MR MLLER: If any mnority owner has
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operatorship control, | would say that they could
engage in nore risky behavior because nost of the
ot her parties are picking up the cost.

M5. HARDY: And |I'mgoing to pull up
one of M. Villarreal's exhibits. And |let ne ask you
this. Have you reviewed Tunbler's exhibits?

MR. MLLER  Yes.

M5. HARDY: And do you have comments on
some of those exhibits?

MR. MLLER | do.

M5. HARDY: Okay. And that's what |'d
like to talk through with you. Okay. WM. Villarreal
provi des an exhi bit where he tal ks about well proposal
corrections. And let nme just pull it up. And do you
recall seeing this exhibit?

MR. MLLER  Yes.

M5. HARDY: Okay. And did Marathon
send out updated well proposal s?

MR. MLLER W did.

MS. HARDY: \Why?

MR MLLER:. W had to change the wel
names to match the existing APDs and we had to change
our bottom hole | ocations.

M5. HARDY: And how many tines did

Mar at hon send updat ed proposal s?
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MR. MLLER. Two updated proposals.

M5. HARDY: On the updated proposals,
was there any change in the well cost?

MR. MLLER: None.

M5. HARDY: And on the updated
proposals, was there any change to the nunber of
wel | s?

MR. M LLER  None.

M5. HARDY: Did Tunbler also send
corrected proposal s?

MR. MLLER Yes.

M5. HARDY: Did Tunbler's corrected
proposal s anend or correct the township and range of
its well |ocations?

MR. MLLER  Yes.

M5. HARDY: Let's |ook at Tunbler
Exhibit D7, the enpji exhibit. Have you seen this
exhi bit before?

MR. MLLER | have.

M5. HARDY: Okay. And what is your
under st andi ng of Tunbler's claimregardi ng Marat hon's
AFEs?

MR. MLLER | believe they' re making
the assertion that Marathon's AFEs are artificially

| ow for the Goliath project.
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M5. HARDY: Ckay. And in your opinion,

does this exhibit provide accurate AFE cost

conpari sons?

MR MLLER: In ny opinion, no.

M5. HARDY: \Why not?
MR. M LLER Several factors.

Ti m ng.

Some of these wells were drilled several years ago.

Differences in |ateral length, no speaking to geol ogy.

Mention a U-turn well which is not exactly apples to

apples with the Goliath project. So | wouldn't

characterize it as absolute fair conparison

M5. HARDY: And have you --

MR. MLLER Also, the Goliath Fed COM

proposal from 2024 was made by what I'mgoing to term

| egacy Marat hon and we had no control over those costs

when t hey were proposed.
M5. HARDY: Okay. And based
review of the AFEs, why are Mrathon's AFEs
MR. M LLER  Just on initial

on your
| ower ?

review, it

appears that their drilling costs are nuch hi gher and

their facility costs are nmuch higher.

M5. HARDY: Ckay. And Marathon's

drilling two less drill pads. |Is that correct?

MR. MLLER  Yes.

M5. HARDY: |Is ConocoPhillips able to
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benefit from econom es of scale with respect to its
wel | cost?

MR. MLLER To ny know edge, yes.

M5. HARDY: To your know edge, does
Mar at hon have a | ot nore experience preparing AFEs in
Lea County, New Mexico than Tunbl er?

MR. MLLER  To ny know edge, yes.

MS. HARDY: Does ConocoPhillips update
its AFEs on a regul ar basis?

MR. MLLER Yes, we -- we update our
AFEs quarterly.

M5. HARDY: Okay. |f cost were
ultimately higher than the AFEs, is it your
under st andi ng that pool ed parties would have an
opportunity to object to increased costs?

MR. MLLER  That's how every pooling
wor ked.

M5. HARDY: OCkay. And let's |ook at

M. Villarreal's Exhibit D-8  Have you seen this

before?

MR. M LLER  Yes.

M5. HARDY: Okay. And this exhibit
states that Marathon cannot accurately price drilling

and conpl etion costs for hypothetical wells two plus

years out. Right?
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MR. MLLER: That's what it says.

M5. HARDY: Okay. And would tariff --
to your understanding, would tariff and pricing
changes al so inpact Tunbler's well cost?

MR. MLLER: To ny understandi ng, yes.

M5. HARDY: And has Tunbl er applied for
federal APDs at this point?

MR. MLLER: They have not.

M5. HARDY: How | ong do federal ADPs
t ake?

MR MLLER In ny experience, a
m ni mum of six nonths.

M5. HARDY: To your know edge, can
Tunmbl er apply for APDs for its proposed well prior to
| ssuance of a pooling order?

MR. MLLER: They cannot.

M5. HARDY: And is that because they
don't own an interest in every tract?

MR. MLLER: Correct.

MS. HARDY: So Tunbler would nost -- is
It correct that Tunbler would nost |ikely not be able
to spud its wells for at least six nonths after the
Di vision issues a final pooling order?

MR MLLER | would agree.

M5. HARDY: Okay. And in general would
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concerns about pricing changes over tinme applied to
Tumbl er' s devel opnment as well as Marathon's?

MR. MLLER | would assune so.

M5. HARDY: Okay. And let's |ook at
M. Villarreal's affidavit. [1'Il actually pull out
his anended affidavit hopefully. Okay. And he talks
about Marathon's overhead rates. Do you recall seeing
t hat ?

MR. M LLER  Yes.

M5. HARDY: Okay. There it is. It's
i n paragraph 6 of his revised affidavit. Are those
the rates that Marathon -- the overhead rates Marathon
I s seeking under the pooling order?

MR. MLLER  Those are not the rates
we' re seeki ng under the pooling order.

M5. HARDY: And what are the rates
you' re seeking under the pooling order?

MR. MLLER. Twel ve thousand for
drilling and 1200 for whil e producing.

M5. HARDY: And in your experience, is
It common that overhead rates proposed under a JOA
differ fromrates requested under a pooling order?

MR. MLLER In ny experience, yes.

MS. HARDY: And are the rates that

Mar at hon i s seeking under the pooling order consistent
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with industry standards in your experience?

MR. MLLER In ny experience, yes.

M5. HARDY: COkay. There has been a | ot
of discussion of alleged delay by Marathon. Have you
heard that testinony?

MR. MLLER  Yes.

M5. HARDY: Ckay. And have you
provided a tineline regarding Marathon's devel opnent
of the Goliath units?

MR. MLLER We have.

M5. HARDY: Okay. And let ne just pull

that up. And that's in your hearing exhibits.

Correct?

MR MLLER It is.

M5. HARDY: Do you happen -- okay, |
see it. It's part of Exhibit -- it's Exhibit A-9.
Right? 1'Il pull it up.

(Mar at hon Exhibit A-9 was marked for

i dentification.)

MR. MLLER | don't have it listed as
that. | have it |listed as page 95 of 243.

M5. HARDY: Ckay.

MR. MLLER  For Bone Spring pages.

M5. HARDY: COkay. |Is this your Exhibit
A-9 that | pulled up on the screen?
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MR. MLLER That is the APD tineline,
but | believe that is the tineline you're referring
to.

M5. HARDY: Okay. Can you please wal k
us through this tineline?

MR. MLLER  Ckay. ["1l try to
nutshell this. Marathon acquired -- was acquired by
ConocoPhillips in Novenber of 2024. Integration
started happening earlier this year after the
hol i days. At that time, trying to gather all the
assets from an acquired conpany and integrate it into
our conpany is a challenge. It takes a |long tine,
especially when it conmes to projects that are pl anned.
And so for a lot of the projects that were planned for
Mar at hon, they were -- basically had to be worked from
the beginning to conply with the ConocoPhillips way of
how we wanted to drill them And so that takes a | ot
of tinme to vet and to evaluate and redo potentially.
And it nentions permt expirations. W were aware of
permt expirations for these Goliath wells that were
to expire in 2027 has been |l and and informthe asset
team That -- that was the case. W asked to be put
on the drill schedule and they were put on the dril
schedul e for 2027. W have received, based on this

contested hearing, we have received authorization from
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our vice president of the Del aware Basin to accelerate
these wells on our drill schedul e.

M5. HARDY: And can you expl ain why
Mar at hon's original pooling orders prior to the
acquisition were allowed to expire?

MR MLLER So like |I said, we were --
we were starting to do the integration earlier this
year. It does take sone tine to even identify the
projects that were planned. W were nade known t hat
there were pooling orders that Heritage, Marathon, or
Legacy Marathon had that were expiring in May. But
due to the fact that the project had to be worked from
new basically to conmply with how ConocoPhillips woul d
want to drill this project, there was sinply no tine
to budget and to plan and to put a rig on the schedule
in a couple nonths to hit that pooling order timefranme
so, unfortunately, we had to let themexpire with the
I ntention to repool.

M5. HARDY: Ckay. ' Cause the
acqui sition occurred in Novenber of 2024 around the
hol i days. Correct?

MR. MLLER: Correct.

MS5. HARDY: Okay. And then did the
pooling orders that were originally obtained expire in

May of 2025?
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MR. MLLER: Correct.

M5. HARDY: OCkay. And there's been
testi nony and di scussi on of Marathon stating the
Goliath project is discretionary. Have you heard that
testi nony?

MR. M LLER: | have.

M5. HARDY: Can you expl ain what that
means in terns of ConocoPhillips?

MR MLLER: Discretionary is --

di scretionary is sinply a ConocoPhillips termthat is
used to describe any project that doesn't have an
| npendi ng | ease expiration through its primary term

M5. HARDY:. Does stating that these
projects are discretionary nmean that Marathon does not
pl an to devel op thenf

MR. MLLER: Absolutely not.

M5. HARDY: It just nmeans they don't
have an i nmm nent | ease expiration.

MR. MLLER  Correct.

M5. HARDY: Okay. |s proceeding with
the Goliath devel opnment a priority for Marathon?

MR. M LLER: It is.

M5. HARDY: Okay. And this is sort of
a related topic, but Tunbl er argues that Marathon --

or nmy understanding of their argunent is that Marathon
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does not intend to develop Goliath. [Is that argunment
correct in your opinion?

MR. MLLER It is not.

M5. HARDY: Okay. And there's been
di scussion and testinony about Marathon not having a
sufficient working interest in the Goliath wells to
drill them How would you respond to those
statement s?

MR MLLER: | would respond that
Mar at hon is very confortable with our working interest
percentage that we have in this project and that we
are fully commtted to developing it wth that working
| nt erest percent age.

MS. HARDY: Okay. And does Marathon
have permts for its wells?

MR. MLLER  Yes.

M5. HARDY: \What is the cost
approximately of a BLM permt?

MR. MLLER Currently around $12, 000

per well.

M5. HARDY: And has Marat hon surveyed
its well |ocations?

MR. MLLER  Yes.

MS. HARDY: Has Marathon had its onsite
wi th BLM?
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M LLER: Yes.
HARDY: Does Tunbl er have permts?

2P D

M LLER: No.

M5. HARDY: Has it presented any
surveys that you've seen for its well |ocations?

MR. MLLER: Not survey or assigned
surveys.

MS5. HARDY: |s ConocoPhillips running
rigs in southeastern New Mexico currently?

MR MLLER W are.

MS. HARDY: How nmany?

MR. MLLER: Four currently.

M5. HARDY: And do you know how many
there are in Lea County?

MR. MLLER I'msorry. Four was the
Lea County nunber.

M5. HARDY: Ckay.

MR. MLLER  Seven | believe is all of
New Mexi co.

M5. HARDY: And is Tunbler running any
rigs in New Mexico?

MR. MLLER Not that |'m aware of.

MS. HARDY: There's been a | ot of
testi nony about negoti ati ons between ConocoPhilli ps

and Tunbl er. Have you heard that testinony?
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MR. MLLER  Yes.

M5. HARDY: Okay. And have there been
extensi ve di scussi ons between Marathon and Tunbl er?

MR. MLLER: There have.

MS5. HARDY: And are those summarized on
your chronol ogy of contacts that | believe is Exhibit
A-9 [sic]? |'ve actually pulled it up there on the
screen.

(Marat hon Exhibit A-11 was marked for

I dentification.)

MR. MLLER Perfect. Yes.

M5. HARDY: Okay. And you've heard a
| ot of testinobny about trades. Correct? O did you
hear that testinony?

MR MLLER Yes, ma'am

M5. HARDY: Ckay. Did Tunbler ever
propose a specific trade?

MR. MLLER Not as | would define a
specific trade.

M5. HARDY: COkay. How would you define
a specific trade?

MR. MLLER. When a specific trade
usually conmes in, it includes |egal description, acres
to be traded in, acres to be traded out, working

I nterest associated NRI, usually in a table form that
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can be actionabl e. It can

be eval uat ed. It can be

subj ect to managenent approval .

MS. HARDY:
pull up the enui
extensively here.
Mar at hon Cross Exhibit 2.

M. Villarrea

p.m, can you summari ze your
this email says?
MS. SHAHEEN

obj ecti on because |
MS. HARDY:
Exhi bit 1.
MS. SHAHEEN:
record to be confusing.
MS. HARDY:
you. There were two enuil
MS. SHAHEEN:
MS. HARDY:
THE HEARI NG
bef ore you go on, how nuch
MS. HARDY:
THE HEARI NG

m nutes from now.

MS. HARDY:

And this emi

to you dated April 3,

Okay. And I'mgoing to

that's been di scussed pretty

And this has been identified as

from
2025, at 2:38
under st andi ng of what

Excuse ne. | have an

t hought this was Cross Exhibit 1.

That that could be Cross

And | just don't want the

Okay. Thank you. Thank

cross exhibits so --

Yes.
Okay. So Cross Exhibit 1.
EXAM NER: And Ms. Har dy,

nore tinme do you need?
Probably five m nutes.
Ckay.

EXAM NER: Five

Ckay. Thank you.
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MR. MLLER | know this has been
parsed a lot so in nmy opinion, M. Villarreal's enni
was a preference list or a wish list, but it didn't
contain a specific trade proposal that could be
evaluated. So | responded to himthat this is a --
thisis a-- and I|'msummarizing. This is a |lot of
metrics to look at and fromwhat | could see it's
I ncunbent -- it would be incunbent on nme and ny team
to go and find something to put into that said tabul ar
formthat could be an actionable trade proposal. And
so that's why | encouraged, you know, if you have a --
I f you have a deal specific to the interest, please
send it in and I nentioned here that it would have to
be rather attractive to consider, but you never know
until it's proposed because we do eval uate all
specific trade proposals. But | just did not see a
specific trade proposal.

BY MS. HARDY:

M5. HARDY: And would a specific trade
proposal include | egal descriptions of acreage?

MR. MLLER  Typically yes.

M5. HARDY: Ckay. And here, you were
provided only with the nanes of sone large units. |Is
that correct?

MR. M LLER: Correct.
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M5. HARDY: And Tunbler didn't provide
-- did they provide a map?

MR. M LLER:  No.

M5. HARDY: And did they give you any

of the information that you needed to evaluate a trade

proposal ?
MR. M LLER  Not based on this emil
M5. HARDY: And Tunbler has testified
t hat they don't know ConocoPhillips' working interest

in the areas that they were interested in. Could they
make that determ nation?

MR. MLLER: They could through | and
work so to speak.

MS5. HARDY: Okay. | sit your
under st andi ng of these email comrmuni cations that
Tunmbl er was really asking you to come up with a trade
to propose to thenf

MR. MLLER: That is how | interpreted

M5. HARDY: And did you neet with
M. Villarreal in Mdland?

MR. MLLER | did.

M5. HARDY: And you talked with
M. Weeks on the phone?

MR. MLLER | have.
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M5. HARDY: Ckay. In your opinion, has
Mar at hon negotiated with Tunbler in good faith?

MR. MLLER: In ny opinion, yes.

M5. HARDY: And in your opinion, wll
Mar at hon' s devel opnent pl an best prevent waste and
protect correlative rights?

MR. MLLER  Yes.

M5. HARDY: And do those correlative
ri ghts include ConocoPhillips' approximtely 44
percent working interest in this acreage?

MR. MLLER  Yes.

M5. HARDY: Those are all of ny
guestions. Thank you.

THE HEARI NG EXAM NER:  All right.
Thank you.

Ms. Shaheen, | propose that we break
now. That way, you can think about your
cross-exam nation as well.

And we can cone back -- it's 11:30 now.
We can cone back at 1:30 to continue today's hearing.

s there anything further?

M5. SHAHEEN: Not from nme. Thank you.

THE HEARI NG EXAM NER:  All right.

From Ms. Hardy?

M5. HARDY: No. Thank you.
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THE HEARI NG EXAM NER:  No.

M. MCure, anything before we break
for two hours?

THE TECHNI CAL EXAM NER: Not from ne,
M. Hearing Exam ner.

THE HEARI NG EXAM NER:  All right.
Thank you.

We're off the record.

(OFf the record.)

THE HEARI NG EXAM NER:  Good aft ernoon.
It's 1:24 on the 17th of Septenber. We are continuing
our contested hearing. W have M. MIler wth us.
He has been testifying on direct. He has concl uded
his direct and rebuttal testinony and now we have
Ms. Shaheen for cross-exam ne.

M5. SHAHEEN: And |'mstill junping on
t he Teans neeting here.

Good afternoon, M. Mller.

THE HEARI NG EXAM NER:  Your m crophone
s off.

CROSS- EXAM NATI ON

BY MS. SHAHEEN:

MS. SHAHEEN: Good afternoon,
M. Mller.

MR. MLLER:  Good afternoon.
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MS. SHAHEEN:. Let's turn to your
self-affirmed statenent, your Exhibit A and | wll
share my screen. And it | ooks |like we're | ooking at
25542 and frankly, | haven't conpared 25541 to 25542.
Are your statenents the sanme in both packages except
with respect to the fact that one relates to the
Wl f canp and one relates to the Bone Spring?

MR. MLLER: That is correct.

M5. SHAHEEN: Okay. And do you know
whet her there are nore paragraph nunmbers in one than
there are in the other?

MR. MLLER: | don't believe so.

M5. SHAHEEN: Okay. Turning to
paragraph 41. And draw ng your opinion that
Mar at hon's costs are fair and reasonable, did you
review the AFEs that the conpany -- the well proposals
t hat Marat hon sent out to the parties on July 9, 2025?

MR. MLLER Since the AFEs di d not
change fromthe well proposals that were sent out, the
AFE that | did review | believe was the sane as that
one.

M5. SHAHEEN: Okay. And if you turn to
Exhibit A-10 of your exhibits. And what does the RE
| i ne say here?

MR. MLLER: "Updated Spacing
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Noti fication -

MS. SHAHEEN

actually the well proposal.

MR. M LLER

the well proposal.

docunent in the sane exhibit, this is a letter that

appears to be dated August 25th of 2025 to you. Do

you agree?

MS. SHAHEEN

MR. M LLER
dat e.

MS. SHAHEEN
RE: |ine say here?

MR. M LLER:

Notification -

t he actual

assum ng facts not

' m sorry.

MS. SHAHEEN
wel | proposals.

MS. HARDY:

THE HEARI NG
What ?
MS. HARDY:

characterization, but | thi

THE HEARI NG
MS. HARDY:

&oliath Federal Com "

&ol i ath Federal Com™

i n evidence.

Ckay. So this is not
ls it?

No. This is an update to

And turning to the second

That seens the correct

And agai n, what does the

"Updat ed Spaci ng

So neither of these are
Are they?

| object to the question as

EXAM NER: On what basi s?

| think it's an incorrect
nk he can expl ain.
EXAM NER:  Okay.

| nean, these aren't the
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actual well proposal. | don't know that's --

THE HEARI NG EXAM NER: | think the --
overrul ed.

M5. HARDY: Okay.

THE HEARI NG EXAM NER: Just ask the
guestion. And when you refer to an exhibit, sone of
us don't have tabs or anything. G ve us a page nunber
of the 243 so we can just get there.

M5. SHAHEEN:. Yeah. So this is page
103 of this report.

THE HEARI NG EXAM NER:  |'mthere. And
"' mthere.

M5. SHAHEEN: Okay.

THE HEARI NG EXAM NER: So what's the
guestion again?

MS. SHAHEEN: The question is: what
does the RE: |ine say here?

BY MS. SHAHEEN:

M5. SHAHEEN: And | think you may have
al ready answered that. But if you could just answer
It again because | got a little distracted.

MR. MLLER  Sanme here. Can you ask --
coul d you ask the question again, please?

M5. SHAHEEN: Yes. We're | ooking at
the letter dated August 25, 2025, what does the RE:
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| i ne say here?

MR. MLLER  "Updated Spacing
Notification - CGoliath Federal Com"

M5. SHAHEEN: Okay. And does this or
t he previous docunent that we | ooked at in A-10, do
ei ther of these have the el ections attached?

MR MLLER |t appears not.

M5. SHAHEEN. Okay. So we don't have
the initial well proposal here. |Is that correct?

MR MLLER Not in this exhibit.

MS. SHAHEEN. And we don't have the
elections to participate in this exhibit either. Do
we?

MR MLLER: | don't believe so.

MS. SHAHEEN: But if | understand
correctly, there are AFEs attached to the second
letter. |s that correct? Here? These are your AFEs.
s that right?

MR. MLLER  They are.

M5. SHAHEEN: And is it your testinony
today that these same AFEs were attached to the actual
wel | proposal that was issued on July 9th?

MR MLLER | did not personally send
out those well proposals so | amnot sure. | can tel

you they are typically attached to the initial wel
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proposal s.

M5. SHAHEEN: So you don't know one way
or another whether these were the AFEs that were
attached to the -- well, you don't know one way or
anot her whether they -- any AFEs were attached to the
first well proposal. |Is that correct?

MR MLLER: | did not personally send
t hose out.

M5. SHAHEEN: So the answer is no. You
have to say --

MR MLLER No. | -- 1 -- 1 am not
conpletely sure. | am not sure.

M5. SHAHEEN: Let nme ask ny question
again 'cause | would like to get a strai ght answer.
you don't know whether AFEs were attached to the July
9th letter. Do you?

MR. M LLER No.

M5. SHAHEEN: And if they were
attached, you can't say today whether these are the
sane AFEs that were attached to the July 9th letter.
s that right?

MR. MLLER: That is correct.

MS. SHAHEEN: Looki ng at the AFE here,

and actually, |I feel like -- | apologize, but |I'm
going to have to -- ny questions are based on -- under
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applications so I'"'mgoing to have to find the other
application here. In Case No. 25541, it's the Bone
Spring application. |Is that correct?

MR. MLLER: Could you repeat the case
nunber ?

MS. SHAHEEN: 25541.

MR. MLLER | here -- | have 25462 as
t he case of the Bone Spring.

M5. SHAHEEN: | believe that's the
Tunbl er case nunber.

MR. MLLER  Oh, excuse ne, 25542 is
the case with the Bone Spri ng.

MS. SHAHEEN: The 25542 is the case
with the Bone Spring.

MR. MLLER  Yes.

M5. SHAHEEN: Okay. |Is there an
I ndi cation on the cover page of 25542 or -- oh, okay.
This is 25542. |I'msorry. | apologize. 1It's not
doing what | need it to do. Okay. W'IIl just go
forward with 25542.

THE HEARI NG EXAM NER: So before you
ask a question, please reference an Exhi bit nunmber and
a page nunber.

MS. SHAHEEN: Yes.

THE HEARI NG EXAM NER:  Thank you.
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M5. SHAHEEN: So |'m | ooki ng at page
106 of 243.

THE HEARI NG EXAM NER:  Ckay.

BY MS. SHAHEEN:

M5. SHAHEEN: This is the AFE for the
Goliath 24 Federal Com 303H. |Is that correct?

MR. MLLER That's correct.

MS. SHAHEEN: In the m ddl e of the AFE,
do you see the table with the colum titled "Cost
Feature G oup"?

MR. MLLER | do.

M5. SHAHEEN: |Is this table the
breakdown of cost estimated to be incurred in the
drilling, conpletion, equipping, and facilities for
t he 303H?

MR MLLER |t appears so.

M5. SHAHEEN: The col um "Cost Feature
Group” is the list of various tangible and intangible
cost categories that an operator may use in the
devel opnent of the well? |Is that correct?

MR. MLLER It doesn't describe it as
such on the -- on the AFE, but | do know that the cost
feature group typically includes tangible and
I ntangi bl e costs.

MS. SHAHEEN: And across the table
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there are other header colums that read "Drilling,
Conpl eti ons, Punping Equi pnment, and Facilities.”
Correct?

MR. MLLER:  Correct.

M5. SHAHEEN. So if you're | ooking at
the dollar figures that populate the table, those are
the costs that are associated with the cost feature
group as it applies to drilling, conpletions, punping
equi pnent, and facilities. Right?

MR- MLLER Correct.

MS. SHAHEEN: What are the fair and
reasonabl e cost casing and tubing that Marathon
expects to incur in the drilling of this well?

MR. MLLER As | did not craft this
AFE, | do not know what cost feature group that is
conmbi ned with or included in.

M5. SHAHEEN: Well, you woul d agree
that you read the table fromleft to right. |Is that
correct?

MR MLLER  Yes.

M5. SHAHEEN: And if you're | ooking at
the first entry, "A000: Casing and Tubing," you see
t hat ?

MR. MLLER Onh, vyes.

M5. SHAHEEN: And you | ook across to
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the right under the drilling colum. Do you see that?

MR. MLLER  Yes.

MS. SHAHEEN: Is there an anount there
for casing and tubing for drilling?

MR. MLLER This is none.

MS. SHAHEEN: Does Marathon intend to
use any casing and tubing when it drills its wells?

MR. MLLER: Presumably so.

M5. SHAHEEN: And why isn't there a
cost estimte there?

MR. MLLER. M ght be included
sonewhere else, but | don't know why there's not a
cost there. Again, | did not craft this AFE.

MS5. SHAHEEN: And who did craft the
AFE?

MR. MLLER: The drilling, conpletions,
punpi ng equi pnent, and facilities groups.

M5. SHAHEEN: And you don't have a
witness here to testify to the AFE. Is that correct?

M5. HARDY: |'Il object to that
questi on.

THE HEARI NG EXAM NER: On what basi s?

M5. HARDY: That the question is we
don't have witness here to testify about the AFEs. |

think that we don't have a drilling and conpl eti ons

Page 524

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

wtness to testify about the AFEs. But M. Mller is
testifying about the AFEs to the extent they were sent
out by the | and departnment as part of the --

THE HEARI NG EXAM NER: So his testinony

you're saying is going to be limted to, yes, | sent
them out, but | don't know what's -- the data that's
in it?

M5. HARDY: | think he does have sone

knowl edge about the data that's in it and | think he
can address that. | don't know that he has all of the
data about all of the information that is in the AFEs.

THE HEARI NG EXAM NER: Ckay. |'m not
going to sustain the objection. It's overruled.

Just pl ease answer the question.

MR. MLLER. Wbhuld you m nd repeating
t he question?

BY MS. SHAHEEN:

M5. SHAHEEN: | don't know that |'1l|
repeat it exactly the way it was, but my question is:
why isn't there any cost estimte for casing and
t ubi ng under the drilling colum?

THE HEARI NG EXAM NER: That wasn't the
guestion. You already asked that question. And he
answered the question. He doesn't know. And then you

asked, "Well, isn't there a witness m ssing here?"
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And that's when there canme an obj ection.
BY MS. SHAHEEN:

M5. SHAHEEN: COkay. So is there a
W t ness here who can testify as to why there are no
costs under the colum for drilling, for casing and
t ubi ng?

MR. M LLER  There's not.

M5. SHAHEEN: And when you said it
could be included in another colum or another subject
area, do you know if it was included in another colum
or anot her subject area?

MR. MLLER: Not for sure.

M5. SHAHEEN: So that answer is no.

You don't know.

MR. M LLER  The answer is no, | don't
know.

M5. SHAHEEN: So to your know edge, the
cost that would be necessary for casing and tubing for
drilling are not included in this AFE. Isn't that
right?

M5. HARDY: Objection. That m sstates
his testinmony. He said he didn't know.

THE HEARI NG EXAM NER:  So | think you
have to stand by the answer you al ready have,

Ms. Shaheen, so |I'mgoing to sustain the objection.
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Can we nobve on?

BY MS. SHAHEEN:

MS. SHAHEEN: Just like to confirm Do

you know whet her any of the other AFEs contain this

information? | don't want to have to spend a | ot of

time going through each one of them but if

represent to you that none of them have infornmation

relating to casing and tubing and drilling,

you don't

have any information to the contrary. Do you?

MR. M LLER: | have no information to

the contrary at this nonent.

M5. SHAHEEN. Do you know what are the

fair and reasonable cost for casing and tubing that

Mar at hon expects to incur drilling the 303H?

MR. MLLER To those specific itens,

no.

M5. SHAHEEN: What are the conparable

casing cost for drilling a well simlar to the 303H in

this area?

MR. MLLER: Again, to that granul ar

| evel of specific costs, | do not know.

MS. SHAHEEN: What are the fair and

reasonabl e cost for drilling rig day rate that
Mar at hon expects to incur in drilling the 303H?
MR MLLER: | do not know.
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M5. SHAHEEN: Marathon intends to use a
drilling rig when it drills the 303H  Correct?

MR. MLLER That | do know.

M5. SHAHEEN: And the answer is?

MR. MLLER Yes, mm'am

M5. SHAHEEN: \What are the conparable
drilling rig cost for drilling a well simlar to the
303H in this area?

MR MLLER: If it's in the category of

drilling, am | understandi ng you right that the
category of drilling?

M5. SHAHEEN:. |' m asking you what are
t he conparable drilling rig cost.

MR. MLLER The rig specifically?

M5. SHAHEEN: Yes, drilling rig cost
for drilling a well simlar to the 303H. Sorry, it's
t he 301H.

MR MLLER |I'"mon the 303H just for

clarification.

M5. SHAHEEN: Oh, yes. GCkay. The
first one is the 303 and then we go backwards to 301,
okay.

THE HEARI NG EXAM NER: So t he question
is: what are the conparable costs?

MR. M LLER For that specific cost, |
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don't know. | do not know.

THE HEARI NG EXAM NER: Mm hmm  Mm hnm
BY MS. SHAHEEN:

M5. SHAHEEN: Actually, the question
Is: what are the conparable drilling rig costs? Not

necessarily related to that colum.

MR. MLLER Yeah. | -- | referenced
just that specific cost, that drilling rate | believe
you called it.

MS. SHAHEEN: Drilling rig cost.

MR MLLER Drilling rig cost.

M5. SHAHEEN:. For drilling a well

simlar to the 303H.
MR. MLLER That's a specific cost and
| do not know.

MS. SHAHEEN: What are the fair and

reasonabl e costs for directional drilling/ MAD/ LMD t hat
Mar at hon expects to incur in drilling the 303H?
MR. MLLER | do not know.

MS. SHAHEEN: Marathon intends to
directional drill using MAD and/or LWD and the
drilling of the Goliath 303H. Is that right?

MR. MLLER Being as it's a horizontal
well, | would agree.

M5. SHAHEEN:. What are the conparable
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directional drilling MAD/LWD for drilling a wel
simlar to the 303H in this area?

MR. MLLER | do not know.

M5. SHAHEEN: \What are the fair and
reasonabl e cost for bits and mlls that Marathon
expects to incur in drilling the 303H?

MR MLLER It does not |list any cost
so | do not know.

M5. SHAHEEN: The AFE doesn't include
the cost for bits and mlls?

MR. MLLER It does not on this 303H.

M5. SHAHEEN: But Marathon intends to
use bits and mlls in drilling with 303H  Correct?

MR. MLLER  Presumably so.

M5. SHAHEEN: \What are the conparable
bits and mlls cost per drilling a well simlar to the
303H in this area?

MR. MLLER | do not know.

MS. SHAHEEN: And if | ask the same
guestions for the remai nder of the AFEs that are
produced in cases 25541 and 25542, would your answers
be the sanme?

MR. MLLER If they were asked in the
-- in the exact same manner, | would stipulate yes, it

wll be the sane.
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M5. SHAHEEN: In your initial
statenent, you nmentioned Marathon planned to reduce
surface disturbance using existing facilities and then
today you corrected that to say that these shared
facilities don't exactly exist today. |Is that right?

MR. MLLER: That is correct. |
corrected that statenent.

M5. SHAHEEN: What facilities are you
referencing?

MR. MLLER | corrected the statenent
to say that there were no existing surface facilities
but that we woul d be using Marat hon's pl anned
facilities in their APD.

MS. SHAHEEN: Ckay. And what are those
pl anned facilities?

MR MLLER It'd be two wells pads and
one CTB

MS. SHAHEEN: Turning now to your
Exhi bit A-10.

THE HEARI NG EXAM NER: Page nunber ?

M5. SHAHEEN: Page 98 of 243.

BY MS. SHAHEEN:

M5. SHAHEEN: OCh, actually, we've

al ready tal ked about this. This is your July 24th

updat ed spacing notification. Correct?
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MR. MLLER: Correct.

MS. SHAHEEN: And | can share again if
you give nme a sec here. That's not correct. Did
Mar at hon send the July 24th -- 25th letter to notify
I nterest owners of updates to Goliath well nanmes?

MR. MLLER: That is correct.

M5. SHAHEEN: Did Marathon al so send
this letter to update AFEs reflecting the correct
names of the wells on the AFEs?

MR MLLER It says "Attached to this
| etter are AFEs updated to reflect the correct well
nanmes." So yes.

M5. SHAHEEN: And did Marat hon send
this letter to notify the interest owners of an update
to the spacing of certain Goliath wells?

MR. MLLER  That's correct.

M5. SHAHEEN: Did you include the
updat ed AFEs that were attached to the July 24th
|l etter in your exhibits in either case?

MR MLLER. |I'msorry. Could you
repeat that?

M5. SHAHEEN. Did you include the
updated AFEs that were attached to the July 24th
letter? Were those included in your exhibits in these

two cases?

Page 532

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

MR. MLLER  You'll have to bear with
me, | did not -- I did not personally send out these
updated notifications. So you're asking if the
updated AFEs with the correct well nanes were attached
to this correspondence?

MS. SHAHEEN: No, |'m aski ng whet her
they're included in the exhibits in this matter.

MR MLLER | would have to -- | would
have to review, but | do believe that all the AFEs
t hat have been attached are with the correct wel
names so | woul d agree, yes.

M5. SHAHEEN:. Let ne just make sure |'m
clear that you're answering the question. And so this
is the August 25th letter and |I'mjust scrolling
down.

MR MLLER. I|I'msorry. |I'mat the
July 24th letter, page 98, 241.

M5. SHAHEEN: Oh, |I'msorry. Right.
don't have that in front of me. So in Case No. 25442,
whi ch is what we have here on the screen --

MR MLLER: | don't show anything on
t he screen.

MS5. SHAHEEN: ©Oh, sorry. This being
25542, page 99 of 243, the July 24th letter, updated

spacing notification, which was sent out to update the
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wel | nanmes on the AFEs. Correct?

MR. MLLER: Correct.

M5. SHAHEEN: And so ny question is:
does this exhibit include those updated AFEs?

MR MLLER. Well, | am seeing an AFE
for the Goliath 24 Federal Com 303H.

M5. SHAHEEN: Do you see it attached to
t he August 24th letter?

MR MLLER: Again, I'mon the July 24,
2025, page 99, 243. Oh.

M5. SHAHEEN: Sorry, the July, do you
see it attached to the July 24th letter?

MR. MLLER Yes. | see it attached.

M5. SHAHEEN: You do?

MR. MLLER Well, the 303H is behind
the -- the letter. Page 106.

M5. SHAHEEN: We're not | ooking at the
sane packet. So on page 99 of 243 --

MR MLLER  Yes, ma'am

MS. SHAHEEN: -- and this is Case No.
25542. And |I'mjust scrolling down here. |'Il page
down. That m ght be a little quicker. Page 101, page
102, page 103. There is no AFE. There's the August
25th letter.

MR. MLLER | see it now Yes.
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M5. SHAHEEN: So |I'Il ask the question
just to make sure we're all on the sanme page.

MR. MLLER  Yes.

M5. SHAHEEN: Were the updated AFEs
that were attached to the July 24th letter, are those
i ncl uded in your exhibits?

MR MLLER: | did not personally send
out these notifications so | cannot verify -- | -- |
-- | see AFEs attached beyond the August 25th letter.
| cannot state that those were attached to the July
24t h letter.

M5. SHAHEEN:. Okay. So |I'Il ask the
guestion one nore tine 'cause | think it's a yes or no
guestion. Are the AFEs that were attached to the July
24th letter when it went out, are those AFEs attached
to the July 24th letter in this exhibit?

MR. MLLER That is an | don't know
because | -- | don't.

MS. SHAHEEN: You don't know whet her
this exhibit that you' re | ooking at has the AFEs
attached to it?

MR. MLLER: Maybe we're just
m sunder st andi ng each other. | have a |ist of AFEs
behi nd the August 25th letter.

M5. SHAHEEN. Right. Do you have a
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list of AFEs behind the July 24th letter?

MR. MLLER | -- we do not.

M5. SHAHEEN: Thank you. After the
August 25th letter, did Marathon send out any
addi ti onal updates to interest owners regarding
changes to Goliath well nanmes, spacing, or provide
addi ti onal AFEs refl ecting updates?

MR. MLLER: Not to ny know edge.

M5. SHAHEEN: In this letter, Marathon
updated the spacing for a nunber of wells. 1Is that
correct?

THE HEARI NG EXAM NER: VWhich letter?

M5. SHAHEEN: The one that -- amI|'m
sharing now? August 25, 2025.

MR. MLLER On page 103?

M5. SHAHEEN: Page 103.

THE HEARI NG EXAM NER: Ms. Shaheen, |'m
aski ng because the record can't pick up what you're
show ng on the screen.

MS. SHAHEEN: | under st and.

BY MS. SHAHEEN:

M5. SHAHEEN: In this letter, did
Mar at hon update the spacing for its wells?

MR. MLLER  Yes.

MS. SHAHEEN: As to the Goliath 603H,
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Is it fair to say that Marathon has spaced the first
take point, last take point, and bottom hole |ocation
for this well to be approximately 1,271 and here
again, I think I"'min the wong set of application --
the wong application. All right, here we go.
Turning to page 104 of 243, |ooking at the 603H here.
Is it fair to say that Marathon has spaced the first
take point, |ast take point, and bottom hole | ocation
for this well to be approximtely 1,271 feet fromthe
east |line of Sections 24, 25, and 36 and Township 26,
Sout h Range 34 East?

MR. M LLER 1,271 feet fromthe east
line. Correct.

MS5. SHAHEEN: And the 603H has a
proposed total vertical depth of 13,100 feet. |Is that
right?

MR. MLLER That's what it states.

M5. SHAHEEN: On the sane page as to
the 604H, is it fair to say that Marathon has spaced
the first take point, |ast take point, and bottom hole
| ocation for this well, nmeaning the 604H to be
approximately 1410 feet fromthe east |ine of Sections
24, 25, and 36 in the Township 26 South, Range 34
East ?

MR. M LLER: That 1s correct.
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M5. SHAHEEN: And the 604H al so has a
proposed total vertical depth of 13,100 feet. |Is that
right?

MR. MLLER That's what it states.

M5. SHAHEEN: And the difference
bet ween 1410 feet fromthe east |ine of those sections
and 1271 feet fromthe east line of the sanme sections
Is less than 100 feet. |Is that right?

MR MLLER: | would say that'd be
greater than 100 feet.

M5. SHAHEEN: Let ne ask that again.
The difference between the two is |ess than 150 feet.
s that right?

MR. MLLER Doing sonme math in ny
head, but yes, that sounds correct.

MS. SHAHEEN: Does Marathon intend to
have them producing laterals of the 603H and the 604H
spaced 139 feet from one another?

MR MLLER | can't inmagine so. |
will leave that to M. Patrick in his testinony
t hough.

M5. SHAHEEN: The geol ogi st w |
testify about the spacing of the wells?

MR MLLER If it's in his testinony.

M5. SHAHEEN: Goi ng back now to the
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July 24th letter one nore time. This letter

references that Marathon proposed to drill -- this is
a July 9th -- it references the letter that Marathon
sent out proposing to drill the Goliath wells on July

9, 2025. Is that right?

MR. MLLER  That is correct.

M5. SHAHEEN: And subject to the
changes to well nanmes and spaces that are referenced
in the July 24th and August 25th letters, the wells
fromthe July 9th proposal are the sane Goliath wells
that are the subject of these two cases that we have
t oday, 25541 and 25542. |Is that right?

MR. MLLER It's ny understandi ng that
all the permtted Goliath wells had their nanes
changed so | woul d agree.

M5. SHAHEEN: So the answer is yes?

MR. M LLER  Yes.

MS5. SHAHEEN: Turning to page 13 of
243, this is part of your self-affirnmed statenent in
each of these cases. |Is that correct?

MR- MLLER Yes, ma'am

M5. SHAHEEN. W1l you pl ease read
paragraph 36 of your Exhibit Ainto the record?

MR. MLLER  "Marathon re-proposed the
Goliath wells to Tunmbler on July 9, 2025. A copy of
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the well proposal letter and AFEs are attached as
Exhi bit A-10."

MS. SHAHEEN: And that's not true. Is
it?

MR. MLLER Can we | ook at Exhi bit
A- 10, please?

MS. SHAHEEN:  Sur e.

MR. MLLER: So what is on the screen
I's the updated spacing notification, not the proposal
letter.

M5. SHAHEEN: Turning now to page 12 of
243. Paragraph 32. You state that "Marathon has
approved permts to drill all 17 Goliath wells."
Correct?

MR. MLLER To ny know edge, that is
correct.

M5. SHAHEEN: Are you famliar wth the
Cl102s for the Goliath wells that appear as Exhibit A-3
i n both of your cases?

MR MLLER Would we mind flipping
over to thenf

M5. SHAHEEN. No. We can certainly do
t hat .

THE HEARI NG EXAM NER: Ms. Hardy.

Hol d on, Ms. Shaheen. It takes too
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much tinme to flip this way and that way and put it on
t he screen.
Ms. Hardy, does your w tness have a
copy of these exhibits?
MR. MLLER | do.
THE HEARI NG EXAM NER: Ckay. Great.
Did you give a page nunber, please, so
he can just turn to it in his book?
MS. SHAHEEN: Twenty-ei ght of 243.
THE HEARI NG EXAM NER:  Thank you.
Let us know when you get to that page.
MR. MLLER |'mthere.
BY MS. SHAHEEN:
M5. SHAHEEN: Are you famliar with
t hese C102s?
MR. MLLER | did not fill them out,
but I amfamliar with the Cl102.
M5. SHAHEEN: Have you conpared these
Cl02s that appear as exhibits in these cases with the
APDs that you referenced in paragraph 32 of your
Exhi bit A?
MR. MLLER | have not made a
conpari son.
M5. SHAHEEN: Are you aware of any
di fferences between the Cl102s and the APDs?
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MR. MLLER. Fromny know edge, due to
respacing the wells, a sundry nmust be nmade so a new
C102 is given.

M5. SHAHEEN: And how many sundri es
will need to be submtted?

MR MLLER | would have to go back
and count the nunber of wells that were updated for
t hei r spaci ng.

M5. SHAHEEN: Are you aware whet her
Mar at hon will be submtting sundries for any other
aspect of the 17 APDs that it currently has approved?

MR. MLLER: That, | cannot give an
answer .

MS. SHAHEEN: Do you know whet her there
are any outstanding sundries that they approve
permts?

MR. MLLER | believe there are sone
out st andi ng sundri es.

MS. SHAHEEN. How many?

MR. M LLER: | -- that, | cannot give
an answer.

M5. SHAHEEN: Do you know what they
relate to?

MR. MLLER | believe bottom hole

| ocati ons.
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M5. SHAHEEN: Turning to page 84. |Is
this a plat of the tracts that | identify the
ownership interest of each tract?

MR MLLER: This is Tract 1 ownership.
Yes.

MS. SHAHEEN: You've identified capital
T Tract 1 as being all of sections 24 and 25 and
Townshi p 26 South, Range 34 East. |s that correct?

MR. MLLER: That is correct.

M5. SHAHEEN: And you've identified
each owner of Tract 1 on this plat. |Is that correct?

MR. MLLER: That's correct.

M5. SHAHEEN: |Is the ownership interest
i n Sections 24 and 25 the sane in every quarter
portion of the two sections?

MR. MLLER: No. They are not uniform
bet ween certain half sections.

M5. SHAHEEN: Do you have anot her
exhi bit that depicts the difference in ownership
i nterest?

MR. MLLER: No, we do not.

M5. SHAHEEN:. Can you pl ease point nme
to the paragraph in your Exhibit A testinony where you
di scuss the level of diligence used by Marathon in

examning title to the acreage?
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MR. MLLER  Paragraph B 19 is the plat
of the tracks identified ownerships in each tract as
well as the parties Marathon seeks to pool.

M5. SHAHEEN: And does that speak to
the level of diligence that was used by Marathon in
preparing those tracts?

MR. MLLER It is our identification
of the ownership so it speaks to our identification of
t he ownership.

M5. SHAHEEN: How nmuch wor ki ng i nterest
does Puma M neral Partners own in the north half
Section 25?

MR. MLLER: We did our tracts based on
| eases so they are proportionally spread between the
two sections so if you' re asking the specific interest
in the north half of 25, | cannot give the answer of
.11 percent.

MS5. SHAHEEN: So you don't know.

MR. MLLER: No, ma'am

MS. SHAHEEN: Sane for the south half.
Can you say how nmuch working interest Puma M ner al
Partners owners in the south half of Section 257

MR. MLLER No, ma'am

MS. SHAHEEN: Does this exhibit reflect

t hat Puma only owns a working interest in the south
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hal f of Section 25?

MR. MLLER: This exhibit shows that

Puma owns a working interest in cunulatively Section

24 and 25.

M5. SHAHEEN: And only a worKking

interest. Is that right? 1| can ask --

MR MLLER. Wbhuld you mnd scrolling

down? Just a little bit nore, please. "1l make it
easy on you --

MS5. SHAHEEN: |'msorry. Should |
continue scrolling?

MR MLLER No. "Il -- 1"Il just --
there is ownership depicted as various for overrides
and production paynent. There's a possibility that
Puma is one of those. | would have to check our
title.

M5. HARDY: Ms. Shaheen, if you could

just scroll up. Onh, sorry, other way.

MR. MLLER Ch, on page 87, Puma is

| isted as an override owner.

BY MS. SHAHEEN:
M5. SHAHEEN: I n which sect
MR. M LLER: [t's on a unit

i on?

-w de basi s.

M5. SHAHEEN: Turning to page 13. |

call your attention to paragraph 39. Can you pl ease
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read the first sentence of paragraph 39 into the
record?

MR. MLLER  "Marathon has made
multiple attenpts to engage in trade discussions with
Tunmbl er . "

MS. SHAHEEN: Turning now to Exhibit
A-11, which is 116 of 243. Trying to nake this big
enough for us to read. And here, in this row here
where ny hand is, this is the record of communications
with Tunbler. |Is that correct?

MR. MLLER Yes. That is correct.

M5. SHAHEEN. So |'m going to scroll
over to the right so that we could see what
comruni cati ons there are here. And your chronol ogy of
contacts with Tunbler, the first tinme Marathon
mentions the idea of trade negotiation appears to be

April 3, 2025. Do you see that?

MR. MLLER | do.
M5. SHAHEEN: |'m going to show what's
previously been | ooked at as Cross Exhibit 1. |Is this

famliar to you?

MR. MLLER Yes, mm'am

M5. SHAHEEN: It's a series of enmails
bet ween Tunbl er and Marathon. |s that right?

MR. MLLER: That is correct.

Page 546

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

M5. SHAHEEN:. So scrolling down to the
email fromM. V, April 3, 2025, he inforns you that
Tunmbl er is thinking about the possibility of a trade
for Conoco non-op interest in Paduca, Big Sink, and
Fuller. Did you nake any effort to determ ne whet her
Conoco owns any interest in the Big Sink?

MR. MLLER | did not.

M5. SHAHEEN. Did you make any effort
to determ ne whet her Conoco owns any interest in the
Paduca?

MR. MLLER | did not.

M5. SHAHEEN: \What about the Fuller?

MR. MLLER | did ask about the Fuller
to our OBO group, which is operated by others.

M5. SHAHEEN: And did you inform --
what did you | earn when you asked about it?

MR. MLLER  That we were -- that our
i nterest was held up in a -- in another matter with
t he operator.

MS. SHAHEEN: And did you provide that
information to M. V in response to his inquiry?

MR MLLER | did not.

MS. SHAHEEN: Did Marat hon ask Tunbl er
to clarify the sections, townships, or ranges it was

proposing for a trade?
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MR. MLLER | asked for a specific
proposal to the interest which I think would qualify.

MS. SHAHEEN: But you didn't ask
Tunmbl er to identify sections, townships, or ranges.
Did you?

MR. MLLER: | asked for a specific
proposal to the interest.

M5. SHAHEEN: |'m going to ask it one
nore tine. Did you ask themto provide you with
sections, townships, and ranges?

MR. MLLER No. | did not.

M5. SHAHEEN:. Sitting here today, can
you point to any other trade discussions that you had
with Tunbl er regarding Goliath?

MR MLLER. Only ny request that they

would -- | would characterize ny first was, "Do you
have any tracts in mnd?" | would characterize ny
second as, "Please submt --" and you pl ease have to

scroll up so | don't m squote nyself. The second
request was to send in an offer with specifics to the
I nterest.

M5. SHAHEEN:. Wuld it be fair to say
that your attenpts to engage Tunbler in trade
di scussi ons consisted of two email s?

MR. MLLER  Yes.
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M5. SHAHEEN: You testified earlier
that you expected -- that you felt the onus of
i dentifying specific Conoco interests that m ght be
available for a trade in exchange for Tunbler's
interest in these Goliath wells and the David wells,
you testified that it was -- the onus of doing that
wor k was on Tunbler. Do you recall that testinony
earlier?

MR MLLER | do recall

M5. SHAHEEN: Can you define what you
mean by "l and work"?

MR. MLLER The identification of a
particular area and the research of the title to
determ ne the ownership interest of the person or the
entity you're trying to trade wth.

MS. SHAHEEN: So in other words, you
mean title work. |Is that right?

MR. MLLER: Correct.

M5. SHAHEEN: Are you famliar with how
to do title work or do you comm ssion title work?

MR MLLER I'mfamliar with title
work and | comm ssion title work.

M5. SHAHEEN: What's the average tine,
i n your experience, what's the average time and cost

It takes to conplete title work for one section or 640
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acres?

MR. MLLER: A considerabl e ambunt of

tinme.
M5. SHAHEEN: Would it be a nonth?
MR MLLER It could be.
M5. SHAHEEN: Could it be nore than a
nmont h?

MR. MLLER Yes. It could be nore
t han a nonth.

M5. SHAHEEN: \Where does soneone go to
get title records to do the title work that you
bel i eve Tunbl er should have done to identify Conoco's
I nterests?

MR. MLLER There is the courthouse
and online courthouse records.

M5. SHAHEEN: And when you say the
courthouse, do you nean Lea County Courthouse. |Is
that right?

MR. MLLER  They identified a nunber
of general areas so Eddy County could al so be.

M5. SHAHEEN: So Eddy County or -- |'m
sorry. Go ahead.

MR. MLLER: So Eddy County or Lea
County Court house.

M5. SHAHEEN:. Are you famliar wth how
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many acres there are in Lea County?

MR MLLER | don't think anyone's
ever asked ne that. No, I'mnot famliar with the
total nunber of acres.

M5. SHAHEEN: Could you estimate
whether it's nore or less than 2 mllion acres?

MR. MLLER | could not.

M5. SHAHEEN: Would you di sagree wth

me if I told you it was nore than 2 mllion acres?
M5. HARDY: Well, |I'm going to object
to this line of questions. | don't --

M5. SHAHEEN: There's a point to it and
we're going to get to it shortly.

THE HEARI NG EXAM NER:  Ckay. He's
al ready said he doesn't know how many acres there are
in Lea County so this is just another way of asking
that and it's sustained. So let's get to your point.

MS. SHAHEEN: Ckay.
BY MS. SHAHEEN:

M5. SHAHEEN: Would you agree if | told
you it was 2 mllion acres?

THE HEARI NG EXAM NER: That was the
guestion that was objected to and sustai ned so pl ease
nmove on

Il
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BY MS. SHAHEEN:

MS. SHAHEEN: Let's make it a
hypot hetical. Let's hypothetically say, as an expert,
you' re obligated to respond to ny hypotheticals.

Let's say Lea County has 2 mllion acres, how many
weeks or nmonths do you think it would take to conplete
the title work for 2 mllion acres in Lea County?

M5. HARDY: |'mgoing to object to
specul ation and to relevance. No one's talking about
doing title work on all of Lea County.

THE HEARI NG EXAM NER: Ms. Shaheen, how
Is it relevant?

M5. SHAHEEN: It's rel evant because the
only way that Tunbler could know what Conoco's
ownership is in Lea County is to research the entire
county. They don't know where Conoco's ownership is.
So if, as M. MIller testifies, it's our obligation to
go out and figure out what Conoco owns in Lea County,
for exanple, then we would have to search title for
all 2 mllion acres in Lea County. That's the point
and | just want M. MIller to recognize that it's
unreasonable for himto say that Tunbler -- and |']I
ask this as a question.

BY MS. SHAHEEN:
M5. SHAHEEN. Wbuldn't you agree --
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well, let nme go back to the |ast question | asked
whi ch was, how nmuch tinme --

THE HEARI NG EXAM NER:  Wel |, we haven't
ruled on the objection. This is taking |longer than it
really needs to. You know, | understand the point
you're trying to make. But | think there's another
way of getting to this point w thout going through
t hese hypot heticals about howlong it will take to
research all 2 mllion acres in New Mexico. So |
sustain the objection. Wy don't you rephrase your
guestion to get to your point?

BY MS. SHAHEEN:

M5. SHAHEEN: How nuch tinme do you
think it would take Tunmbler to research title to
det erm ne what Conoco owns in Lea County?

MS. HARDY: | think that's the same
questi on.

THE HEARI NG EXAM NER: WAs that an
obj ecti on?

M5. HARDY: Yeah, | do object for the
sanme reason

THE HEARI NG EXAM NER:  Ckay.
Sust ai ned.

Pl ease nove on Ms. Shaheen.

Il
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BY MS. SHAHEEN:

M5. SHAHEEN: Is it Conoco's
expectation that Tunbler spends that anmount of tinme
and resource to identify the specific |egal
description of Conoco's acreage prior to making a
trade proposal ?

MR MLLER: |I'mnot here to put any
expectations on Tunbler other than submtting a trade
proposal that can be eval uat ed.

M5. SHAHEEN: | don't think that
answered ny question. | said, is it Conoco's
expectation that Tunbler spend the tinme that would be
necessary to identify Conoco's interest in Lea County
prior to making a trade proposal ?

MR. MLLER To the extent that they
want to trade, yes. There are other ways of going
about it thought than running title on all of Lea
County.

M5. SHAHEEN: Yes. And wouldn't you
agree that the nost reasonable thing to do would be to
ask Conoco what interests they have that they woul d be
willing to negotiate over?

MR MLLER |'m not going to deny
that's reasonable, but --

M5. SHAHEEN: Okay. You've answered ny
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guestion. Thank you. You also tal ked earlier about
aut horization that you've received to accelerate

devel opnent on the drill schedule. Do you recall that
testinony earlier today?

MR. M LLER | do.

MS. SHAHEEN: \When did you get this
aut hori zati on?

MR MLLER I'mtrying to recall the
specific day, but | believe it was -- | believe it was
| ast Tuesday.

M5. SHAHEEN: This past Tuesday you
recei ved an aut horization. And who did you receive
that fron?

MR MLLER | received it fromny |and
manager who - -

M5. SHAHEEN: And what was the specific
aut horization that you received?

MR. MLLER: That we can accelerate
these wells on the drill schedul e.

M5. SHAHEEN: And what do you nean by
accel erate?

MR. MLLER. Mve themfurther up in

time.
MS. SHAHEEN: And have you done that?
MR. M LLER | have not checked the
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drill schedule since that tine. It only cones out so
often, but | assunme it's at the sanme place it was. W
probably won't accel erate unless we prevail at this
cont est ed heari ng.

M5. SHAHEEN: \Where are they currently
on the drill schedul e?

MR. MLLER: They're in the first
quarter of 2027.

M5. SHAHEEN: And is it your testinony
today that if your applications are approved, you're
going to accelerate the drilling schedule for these
wel | s?

MR. MLLER: That is our intention.

M5. SHAHEEN: When were the APDs that
are set to expire 2026 first issued?

MR. MLLER  There were several
| ssuance dat es.

M5. SHAHEEN: Do you know what those
dates are?

MR MLLER | just flipped to it.

M5. SHAHEEN: Are you referring to an
exhibit in your --

MR. MLLER Yes, ma'am Page 94 of
243, |I'msorry, Exhibit A-9.

M5. SHAHEEN:. So the APDs that expire
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I n January of 2026 were issued when?

MR. MLLER: February of 2023.

M5. SHAHEEN: And those that expired in
February of -- that expired February 2026, when were
t hose issued?

MR. MLLER | show February 2023.

MS. SHAHEEN: They were issued then or
subm tted then?

MR. MLLER Excuse ne. |'mso sorry.
February 2024.

M5. SHAHEEN: So these were approvals
for two years?

MR. MLLER  Yes, the BLM has kind of
changed their ways of their timng on their APDs, but
this would probably be in the two-year plus the
ext ensi on range.

M5. SHAHEEN: Have you applied for
extensions for those permts?

MR MLLER | show we're applying for
t hose extensions next nmonth and the nonth foll ow ng.

M5. SHAHEEN: Paragraph 26 on your
Exhibit A and that is page 12 of 241. Your plan is
to construct a new tank battery. Correct?

MR. MLLER Yes. Just one central

tank battery.
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M5. SHAHEEN:. And you' ve al ready

testified that Marathon has no existing service

facilities. Correct?

MR. M LLER: That's correct.

THE HEARI NG EXAM NER:  How nuch nore

cross-exam ne do you have, Ms. Shaheen?

MS. SHAHEEN: | don't have nuch, but |
woul d like to just take 30 seconds to confer with ny
client.

THE HEARI NG EXAM NER: Go ri ght ahead.
Oh. Okay, while you're taking tinme to confer, |'m
going to discuss an issue. |It's about court reporters
SO --

MS. SHAHEEN: Ckay.

THE HEARI NG EXAM NER: | f we're going

to need a court reporter for tonmorrow, we have to

attenpt to schedule one now. We will have until four

o' clock to cancel to not be charged for that
reporter for tomorrow. | have no idea how

is going to go. |It's taken |onger than the
heari ng takes.

Ms. Hardy, it sounds |ike we'

court
ong this
t ypi cal

re getting

close to the end of cross-examfor this witness. WII

your geol ogi st take about the sanme anmount of

this witness did?

tinme as
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M5. HARDY: From ny perspective for ny
direct and rebuttal, | think probably. It m ght be
| ess.

THE HEARI NG EXAM NER: Ckay, but it
coul d be the sane.

Ms. Shaheen, a question. Wen it cones
to the geologist, | need sone estimte on your
cross-exam needs for the geologist. Have you pl anned
t hat out in advance?

MS. SHAHEEN: Yes.

THE HEARI NG EXAM NER:  Ckay.

M5. SHAHEEN. And | anticipate that we
woul d finish today. | don't have any nore questions
for M. Mller.

THE HEARI NG EXAM NER:  Ckay.

MS. SHAHEEN: So unl ess you or
M. MClure have a lot of questions for him | think
we can finish up with M. Patrick today.

THE HEARI NG EXAM NER:  That's ny hope.

MS. SHAHEEN: Okay.

THE HEARI NG EXAM NER: So, Freya, let's
not schedul e one for tonmorrow. Okay? Let's just keep
our fingers crossed.

And | would like to spend less tine

scrolling through exhibits. Everyone has a copy of

Page 559

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

them just open to the page and | ook at them please.
It's taking tinme out of our day.

M. MCure, questions for M. Mller?

THE TECHNI CAL EXAM NER: Thank you, M.
Hearing Exam ner. | do have questions for M. Mller.

THE HEARI NG EXAM NER:  Shoot.

THE TECHNI CAL EXAM NER: M. Mller, if
we were to ask Marathon to reevaluate their AFEs
that's included in this exhibit packet for purposes of
checking for accuracy, do you understand what |I'm
asking for?

MR MLLER | do. | do.

THE TECHNI CAL EXAM NER: Okay. \When
Mar at hon is negotiating with different working
i nterest owners, is it common for the discussion to
i nvol ve different trade options?

MR. MLLER  Certainly.

THE TECHNI CAL EXAM NER: Would it be
normal for Marathon to provide a list of its different
i nterests?

MR. MLLER: That would not be typical.

THE TECHNI CAL EXAM NER: And how does
negoti ations typically take place then?

MR. MLLER  Typically, the interests

are determned in a particular area and a party w ||
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subj ect a trade proposal or any kind of consideration
proposal with the information |isted out.

THE TECHNI CAL EXAM NER: Do you feel
t hat Marat hon negotiated in good faith with Tunbl er?

MR MLLER: | do believe we negoti ated
I n good faith.

THE TECHNI CAL EXAM NER:  Are you
famliar wwth the initial hearing orders that was
I ssued by the Division at forced pool interest back in
2023 for Marathon within this area?

MR. MLLER |'maware of them

THE TECHNI CAL EXAM NER: Wy did
Mar at hon not drill the wells per those awards?

MR. MLLER | cannot speak to Heritage
or Legacy Marathon's action before the acquisition
because | did not work for that conpany. And as |
said in ny testinony, we're charged with integrating
these projects earlier this year, reevaluating them
and working them fromthe ground up basically.

Knowi ng that the pooling orders were to expire in My
of this year, we just could not feasibly budget and
apportion a drill schedule, apply aline to arigto
cone out there and perpetuate the orders.

THE TECHNI CAL EXAM NER: Does the

current proposed project -- let nme restart that
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guestion. |Is the currently proposed project different
than the project that was proposed initially by
Mar at hon?

MR. MLLER Yes. | believe so.

THE TECHNI CAL EXAM NER: How is it
different technically is it different?

MR. MLLER. W changed spaci ng and
bottom hol e | ocati ons on a nunber of wells.

THE TECHNI CAL EXAM NER: | s any of the
formations that's being targeted different?

MR MLLER It's still the Bone Spring
and t he Wl f canp.

THE TECHNI CAL EXAM NER: Are there
different horizons within the Bone Spring and Wl fcanp
bei ng targeted?

MR MLLER. M know edge as to the
original plan of Legacy Marathon is |I'm just not as
famliar with the original plan of Legacy Marathon to
answer that question accurately.

THE TECHNI CAL EXAM NER: \When Conoco
acquired or whatever went on with the Conoco- Mar at hon
deal that we've been tal ki ng about, did Conoco sl ash
the new Marathon? Are they still behol den on the
original obligations that Marathon hel d?

MR. MLLER: Could you clarify the
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obl i gati ons?

THE TECHNI CAL EXAM NER: I n as Marat hon
had made a commtnent to the Division that it was
going to drill those wells within a year and then
| ater within the second year when it got extended.

MR. MLLER |'munaware of that
commtment. We had to let the pooling orders expire
just for the inability to go and -- and drill it since
we only had the --

THE TECHNI CAL EXAM NER: ls --

MR. MLLER Go ahead.

THE TECHNI CAL EXAM NER: |'s Marat hon
making a commtnent to drill these wells as a part of
this application that we're hearing today?

MR. MLLER  Yes.

THE TECHNI CAL EXAM NER: Do you believe
Mar at hon made a simlar comm tment back in 2023 when
they cane to -- and with an application?

MR MLLER | can only speculate. |
wasn't working for that conpany.

THE TECHNI CAL EXAM NER:  Woul d you
agree that all operators in all conpul sory pooling
cases is making a commtnent to drill out the wells
when they ask the Division to use its state powers to

enforce working interest owners to commt to those
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uni ts?

MR MLLER | would agree with that.

THE TECHNI CAL EXAM NER: |s Marat hon
asking to drill these wells beyond the typical
one-year w ndow from i ssuance of the order?

MR MLLER: No, | believe with the
comm tment of acceleration that we will be able to
start developing this project within the one year of
| ssuance subject to executive approval.

THE TECHNI CAL EXAM NER: | s that
i ncluded in the current exhibit packet anywhere?

MR MLLER: No. It is not. That
particular comm tnent you nmean? Apart fromthe
standard comm t nent ?

THE TECHNI CAL EXAM NER: | guess let ne
ask the question again. Does the schedule that's
currently included in the exhibit packet, does it
reference drilling the wells in the year 20277

MR. MLLER Yes. The tineline that I
believe you're referring to has the well scheduled to
spud in 2027. That was prior -- that -- that's where
they're on the schedule right now just due to where
the permt expirations are, but due to this matter, |
have recei ved assurances from managenent that the

wells will be accelerated to conply with the terns of
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t he pooling order.

THE TECHNI CAL EXAM NER: | guess |I'm
just debating if | should provide additional context
or not. And when they do do an announcenent back in
2024, we do allow for continuing cases for operators
to pull the schedule beyond the first year. Having
said that, based on, well, is it correct that Marathon
now i ntends to drill the wells wthin one year of
| ssuance of the order? Do you need a nonent to
consult with your attorney or --

MR MLLER No, I"'msorry. | -- 1 --
| didn't hear a question mark.

THE TECHNI CAL EXAM NER:  Oh -- oh, |

apol ogize. | started off with context and then | kind
of noved straight into -- | guess with the
acceleration that the order may allow for drilling

outside of the first year, is it Marathon's intent to
still drill these wells within the first year?

MR. MLLER That is our intent.

THE TECHNI CAL EXAM NER: Okay. And if
| were to ask for the exhibits, especially where |
have the schedule there to be amended to include that
new i ntent, do you understand what |'m asking for?

MR. MLLER | do.

THE TECHNI CAL EXAM NER: |1've got too
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many w ndows open here. |f | can draw your attention
to essentially your tract map, Exhibit A-6. Could be
A-3. Do you have that in front of you, M. Mller?

(Marat hon Exhibit A-6 was marked for

I dentification.)

MR. MLLER Yes, sir.

THE TECHNI CAL EXAM NER: Okay. On
t hese tables on the right wth kind of a breakdown of
I nterest, you see where |'mreferring to that right

nost one, the Tract 1 ownership?

MR. MLLER  One second. | was over on
t he Bone Spring side of things. |'mgoing to flip on
the -- | nmean, the Wbl fcanp side of this.

THE TECHNI CAL EXAM NER: Okay. To be
fair, | think the exhibits are essentially the sane.

MR. MLLER: Yeah, they're essentially
the sanme, but if you're going to ask sonething
speci fic about Bone Spring and Wbl fcanp, | just want
to make sure | was on the right page.

THE TECHNI CAL EXAM NER:  All ri ght,
sir.

MR. MLLER |'m here.

THE TECHNI CAL EXAM NER: Okay. Do you
see where it references operating rights kind of in

bold face, next to Marathon at the top of the table
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t here?

MR. MLLER  Yes.

THE TECHNI CAL EXAM NER:  When it says
operating rights, do you typically nmean worKki ng
I nterest?

MR. MLLER Yes. That's just working
interest. As Tract 1 is a BLMI|ease and the rights
are split between record title and operating rights
typically, record title is also synonynous with
| easee. W denoted the working interest owner is
operating rights owner.

THE TECHNI CAL EXAM NER: Okay. So then
It is accurate to say that when | see operating rights
here, that's equivalent to where | normally see
working interest. |Is that correct then?

MR. MLLER  You would be correct.

THE TECHNI CAL EXAM NER: COkay. And
then where it says | easee on the one on the left, is
that equivalent to mneral interest or what are we
| ooki ng at there?

MR. MLLER  That's equivalent --
that's equivalent to record title interest which can
be severed fromthe working interest, can be -- or it
can hold both, but they can also be severed. So a

| easee or a record title owner --

Page 567

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

THE TECHNI CAL EXAM NER: Okay.

MR. MLLER -- doesn't own any
interest in the cost-bearing part of the devel opnment
or the revenue of the devel opnent, but they own a
interest in the | ease, just being a record title
owner .

THE TECHNI CAL EXAM NER:  So then it's
only mneral interest owner and what you're calling
Tract 1 is the federal governnent?

MR. MLLER: Correct.

THE TECHNI CAL EXAM NER: Okay. Now,
where you reference overriding royalty interest owners
and you just have it broadly spoken as various, is
that referring to this prior table or what is that

referring to?

MR. MLLER | believe that was done
just to fit that table on -- on a single page. 1In the
unit recapitulation, fun word, it'Il list out the

override owners.

THE TECHNI CAL EXAM NER:  For the
entirety of the unit.

MR MLLER: For the entirety of the
unit. Correct.

THE TECHNI CAL EXAM NER: Do you agree

t hat what you're considering Tract 1 here is nade up
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of three different sets of ownership?

MR MLLER Yes. W just did our
tract space on | eases.

THE TECHNI CAL EXAM NER: If | were to
ask you to anmend this exhibit to list out the three
different sets of common ownership and to break out
the interest in each one of those sets, do you
under stand what |'m | ooking for?

MR. MLLER  Absolutely.

THE TECHNI CAL EXAM NER:  Okay. Is it
accurate that C marex and Wal sh & Watts have sone sort
of joinder with Marathon in its proposed unit?

MR MLLER: Walsh & Watts has gi ven us
a letter of support. They have not signed onto our
JOA. We've received communication from Ci marex that
they intend to negotiate and sign our JOA.

THE TECHNI CAL EXAM NER:  Okay. But at
the time of this hearing, neither one of those persons
has signed a JOA with Marathon. |Is that correct?

MR. MLLER That's correct.

THE TECHNI CAL EXAM NER:  Okay. In
regards to your |ist of communications with Tunbler,
what is the reason that you started at January of 2025
rather than prior to that?

MR. MLLER. We acquired Marathon.
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ConocoPhi | I'i ps acquired Marathon in Novenber of 2024,
it becane effective. But the transition of their
assets into our conpany did not happen until early of
this year due to the holidays for the nost part but
also the length of tinme it takes for data and files
and contracts and everything that cones with an asset
to be integrated into our conpany.

THE TECHNI CAL EXAM NER: Have you
reviewed the exhibits provided by Tunbler in this
case, specifically their tineline conmunications?

MR MLLER It's rather I engthy and |
focused on the communications that they had wwth ne
and nmy team | can't speak to the other
comruni cations in great detail.

THE TECHNI CAL EXAM NER: Do you believe

t hose communi cati ons occurred at | east --

MR. MLLER | have no reason to doubt
t hat .

THE TECHNI CAL EXAM NER: Okay. | guess
| skipped a little bit on you before we -- you're the

one sharing, but if we can |look at your NSP [ph] map |
guess m ght be the best way to say it, page 90.

MR. MLLER | call it a hassle halo if
you want a nicknanme for it.

THE TECHNI CAL EXAM NER: A hassl e hal o.
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On here, you reference at the top on a header of that
table on the right where it says "Operator (if

existing well) or operator rights owner."™ Do you see

where |'"'mreferring to, M. Mller?

MR M LLER: Yes.

THE TECHNI CAL EXAM NER: By operating
rights owner, here is an instance where | should read

that the sane as working interest owner. Correct?

MR M LLER: Correct.

THE TECHNI CAL EXAM NER: Okay. Thanks,
sir. The well l|ocations included in the CPAC and Form
Cl102s, that's included in this exhibit packet, do you
believe all those |ocations are accurate, M. Mller?

MR. M LLER: | have no reason to doubt

their accuracy.
THE TECHNI CAL EXAM NER:  Now,
Ms. Hardy, can we show the CPAC for one of t

And, M. MIller, if | can draw your

attention to specifically the | egal descript
on the first page of the CPAC? Kind of the
t he page there, M. Mller.
MR. MLLER Yeah, | see it.
THE TECHNI CAL EXAM NER:  But
agreenent that this should say Range 36 East

excuse ne, Range 34 East rather 24 East?

he cases?

ion that's

m ddl e of

you're in

-- or
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MR MLLER: | amin agreenent that we
wi Il be sending out revised notices.

THE TECHNI CAL EXAM NER: I n addition to
that, if we can make a correction to this CPAC to
correct that. You understand what |'m asking for by
t hat ?

MR. MLLER: Yes, sir.

THE TECHNI CAL EXAM NER: Okay. And |
believe that this error is duplicated across both
cases | believe.

MR MLLER |I'msorry, sir, was that a
questi on?

THE TECHNI CAL EXAM NER: No. No, sir,
| was just referencing that, that CPAC correction wl|
be made to both cases and then |I'mjust review ng ny
notes to make sure | don't have any ot her questions
before | pass you on. Now, M. MIler, | guess it's
that cue of ny habit of wal king back and forth, I'm
| ooki ng again at kind of the bottom of your unit
recapitul ation table on page 87. |It's near the
bottom at the bottom

MR MLLER |I'mthere.

THE TECHNI CAL EXAM NER:  Okay. It
| ooks different from what's being shared.

What page, if you would, Ms. Hardy. |
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guess I'mnot seeing it on there. VWhat |I'm | ooking at
I s page 87 of 241.

MR. MLLER Oh, that's --

THE TECHNI CAL EXAM NER: | believe it's
for the Wil fcanp, which is why it's not matchi ng what
Ms. Hardy has there. Do you have it in front of you,

M. Mller?

MR. MLLER  Page 877

THE TECHNI CAL EXAM NER:  Yes, 87 of
241.

MR. MLLER | have it in front of ne.

THE TECHNI CAL EXAM NER: Okay. You
have four persons |isted down here. | guess one of

them i ncludes Marathon for production paynent. What
is that meant? What's the nature of this ownership?

MR. MLLER A production paynent is a
-- it's a contractual agreenent between parties,
especially during a exchange, simlar to an override,
but it is -- and it can be negoti ated however the
parties want to negotiate it. But it's typically a
set anmount of production needs to be paid to a party
until a certain tine is reached or a certain volune or
a certain dollar anount, whatever is negotiated. But
it is very simlar to an override.

THE TECHNI CAL EXAM NER: Okay. And it
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| ooks |i ke Marathon is asking the Division to force
pool three different persons that has these production
payments in their various agreenents. 1|s that
correct?

MR. MLLER: That is correct.

THE TECHNI CAL EXAM NER: Okay, thank
you, M. Mller.

Thank you, M. Hearing Exam ner. |
have no nore questions for this wtness.

THE HEARI NG EXAM NER: | have a
guestion, M. Mller.

MR. MLLER Yes, sir.

THE HEARI NG EXAM NER: |'m | ooki ng at
Mar at hon's Exhibit A-7, the letter of support from
Wal sh & Watts. It's on page 90 of 243. And this is a
wor ki ng i nterest owner of 6 percent in the Bone Spring
Wol f canp formati ons who says that you believe you have
the superior plan because it best protects correlative
rights, prevents waste of reserves, and prevents
strandi ng of acreage.

(Marat hon Exhibit A-7 was marked for

I dentification.)

THE HEARI NG EXAM NER: | then go to
-- and that letter is dated Septenmber 9 so |I'm

assum ng that that entity received the August 25th
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| etter sent out?

MR. MLLER Yes, sir.

THE HEARI NG EXAM NER:  Ckay. Very
good. And that August 25th letter included the AFEs
that you have here, starting on page 106 of 243?

MR. MLLER | didn't send it out
personal ly, but | don't think the veracity of the AFEs
were included with |ike every other interest owner.

THE HEARI NG EXAM NER: Ckay. All
right.

MR. MLLER  Wbrking interest owner.

THE HEARI NG EXAM NER: | think | was
going off your prior testinony to say that. So if
that's correct, what are the categories that
Ms. Shaheen pointed out that were mssing fromthis
AFE?

MR. MLLER: Ms. Shaheen probably can
give it to you better than ne, but casing and tubing,
directional drilling/ MAD/ LMD, bits and mlls, and I'm
-- | -- 1 believe we kind of stipulated to a few -- a
few cost categories.

THE HEARI NG EXAM NER: Ckay. And sone
of those costs could be substantial ?

MR. MLLER To ny know edge, yes.

THE HEARI NG EXAM NER: Ckay. How does
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underestimating the costs in an AFE inpact worKking
I nt erest owners?

MR MLLER | wouldn't agree that this
I's underestimating. Are you speaking as a
hypot heti cal ?

THE HEARI NG EXAM NER: \What word woul d
you prefer | use when categories that can be
substantial are left out of an AFE? Maybe
underestimating is not the right word, nmaybe it's
negligently omtting. | don't know what word you want
me to use, but you understand the point. Don't you?

MR MLLER | -- | do.

THE HEARI NG EXAM NER:  Ckay.

MR. M LLER: I'm-- I"m-- [|'m
wondering if the costs are included in some other
cat egories and not apparent right now. It's just on
the -- on the face of it. W can provide a detailed
AFE with the specific costs to clear up any of this
conf usi on.

THE HEARI NG EXAM NER: That's what
M. MClure requires for this case to nove forward.
But |I'm asking you because you don't know that those
costs are included here.

MR. MLLER  Correct.

THE HEARI NG EXAM NER: So it | ooks Iike
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they were omtted, whether it's negligently or sone
ot her reason. No one knows and |'m not assigning any
kind of blane to it. |'m asking you, how does that
| ower cost estimate affect working interest owners?

MR MLLER If I was a working
I nterest owner, | would want to sign up with a | ower
cost operator.

THE HEARI NG EXAM NER:  You sai d that
kind of fast and I didn't catch all the words.

MR MLLER If I was an uncommtted
wor king interest owner, | would want to sign up with
t he operator that is purporting | ower costs.

THE HEARI NG EXAM NER: And what happens
i f sonmeone signs up for this project, let's say they
execute the docunent that you asked themto based on
this representation here and later it turns out that
t hose costs were overl ooked and now they need to be
addressed sonehow. How does that inpact the working
I nt erest owner?

MR MLLER: | believe in the pooling
order there is a challenge to cost that are overrun.
It's with a certain threshold or I would have to read
the specific paragraph, but -- and the gist of it, it
speaks to being able to challenge the cost. Prior to

a pooling order being issued, | would assune a -- a
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refiling would maybe be in order, but I would have to
consult with nmy attorneys, ny regulatory attorneys.

THE HEARI NG EXAM NER: Is there
sonet hing called a surprise cash call?

MR. MLLER: There is a cash call
provision in the pooling order.

THE HEARI NG EXAM NER:  Okay.

MR MLLER: | doubt it's a surprise
It's witten in there.

THE HEARI NG EXAM NER: Ckay. And what
is that? What does that nmean to a working interest
owner ?

MR. MLLER: So when you're -- when
you're pool ed, they operator has the ability to ask
for your proportional share of the cost upfront and to
be delivered in a certain tinmefrane.

THE HEARI NG EXAM NER: I ncl udi ng costs
t hat were overl ooked?

MR. MLLER  Subject to that chall enge

|"msure. But you're -- | haven't had a whole | ot of
experience in that kind of -- that kind of situation.
That has -- that has not occurred in -- in ny career

to this point.
THE HEARI NG EXAM NER: Ms. Hardy, this

I's your opportunity for a brief redirect so pl ease
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keep it to inportant points.

MS. HARDY: Sure.

REDI RECT EXAM NATI ON
BY MS. HARDY:

M5. HARDY: | just have a couple of
guestions. | think one was going to be that we don't
know, do we, whether these specific categories that
are listed here are rolled up into the other
categories that are listed. Right?

MR. MLLER That is -- saying it, yes.
| don't know.

M5. HARDY: Okay. Okay. And if a
party signs a JOA with the operator based on AFEs, the
JOA woul d govern the treatnent and handling of the
well cost. Right?

MR. MLLER  They woul d.

M5. HARDY: And regarding the email
that we've all heard so nuch about, and | hate to go
back to it, but Ms. Shaheen asked you if you had
requested township and range information from Tunbl er.
Do you recall that question?

MR. MLLER Yes. | do.

M5. HARDY: And is that what you neant
when you asked for a specific proposal? 1've actually

got it right here. Wth an offer with the specifics
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to the interest.

MR. MLLER: Yeah. That anpong ot her
specifics, yes.

M5. HARDY: Okay. Those are all of ny
-- oh, | have one nore. |I'msorry. Alnost. Are the
wel | proposals provided in your exhibits, along with
the AFEs that we are | ooking at here and specifically
this is the August 25, 2025, letter, which is the
proposal update, along with the AFEs, is that the
operative set of AFEs and well information that
applies to this case?

MR MLLER: To ny know edge, yes.

M5. HARDY: And that's the npbst updated
I nformation?

MR. MLLER To ny know edge, yes.

M5. HARDY: Ckay. Thank you. Those
are all of ny questions.

THE HEARI NG EXAM NER: Thank you.

Ms. Shaheen, is there any recross on
t hose few questions?

M5. SHAHEEN: Not related to
Ms. Hardy's questions. No.

THE HEARI NG EXAM NER: Thank you. \What
do you nean?

M5. SHAHEEN:. Well, there are al ways
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guestions that | think, oh, maybe | should have asked.

THE HEARI NG EXAM NER:  Oh, oh, that's
different. Okay. Well, thank you for being honest
about it. Ckay.

May this w tness be excused, Ms. Hardy?

M5. HARDY: Yes. Thank you.

THE HEARI NG EXAM NER:  Thank you.

M. Patrick? You' ve been very patient,
M. Patrick. You' ve sat through two days of
testinmony. | hope you | earned what to do and what not
to do. | remnd you that you're under oath.

MR. PATRICK: Yes, sir.

M5. HARDY: It's his birthday so this
Is what he gets to do.

THE HEARI NG EXAM NER: ©Oh, gosh. Happy
bi rt hday, M. Patrick.

MR. PATRICK: No place |'d rather be.

DI RECT EXAM NATI ON

BY MS. HARDY:

MS. HARDY: Good afternoon,
M. Patrick.

MR. PATRI CK:  Thank you.

M5. HARDY: By whom are you enpl oyed
and in what position?

MR. PATRICK: |'m enpl oyed by
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ConocoPhillips as a staff geol ogist for Lea County, Ne
Mexi co. Southern half.

M5. HARDY: Ckay. And can you provide
a brief summary of your education and experience?

MR. PATRICK: Yes. | obtained ny
bachel or's degree in geology in 2009 from Western
State Col |l ege of Col orado, subsequently went to work
for the mning industry in Lea County. And then |
noved over to the oil and gas conpani es, Apache, where
| got ny master's degree while working full-time in
2015 and have since been working as a full-tine
geol ogi st.

M5. HARDY: And what do you do in your
duties as a geol ogi st at ConocoPhillips? Can you give
me sort of a range?

MR. PATRI CK: Yeah, |'m an asset
geol ogi st so | evaluate reservoirs and then | put
t oget her prograns working directly with the reservoir
engi neering group to make proposals for devel opi ng oil
and gas operations.

M5. HARDY: And have you prepared
direct testinmony and exhibits in these cases?

MR. PATRI CK: | have.

M5. HARDY: Ckay. And those are
Exhibits B and B-1 through B-4?
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(Marat hon Exhi bit B through Exhibit B-4

were marked for identification.)

MR. PATRICK: Yes, mm'am

M5. HARDY: Do you have any changes or
corrections to those?

MR. PATRICK: No, ma'am

M5. HARDY: And do you adopt them as
your testinony?

MR. PATRI CK: | do.

MS5. HARDY: Okay. And have you al so
prepared rebuttal exhibits?

MR. PATRICK: | have.

M5. HARDY: And can you tell ne --
well, | believe there's an objection to the rebuttal
exhibits so | would like to go through with him why
he prepared them and what they --

THE HEARI NG EXAM NER: Let's see if
there's still an objection. And first of all, what
are the rebuttal exhibits | abel ed?

M5. HARDY: They are | abeled B-5, B-6,
and B-7.

(Marat hon Exhibit B-5 and Exhibit B-6

and Exhibit B-7 were marked for

i dentification.)

THE HEARI NG EXAM NER:  Right. And |
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didn't allow Tunmbler to admit rebuttal exhibits to

t hose exhi bits because they had not been admtted into
evidence. So there may be additional rebuttal
exhibits if you still want those to be admtted. So |
t hi nk you should think about it for a nonent. Do you
still want B-5 through 6 or 7 to be admtted?

M5. HARDY: Well, | need to go back and
| ook at Tunbler's proposed exhibits, but | think --

THE HEARI NG EXAM NER: Why don't you --

M5. HARDY: Can | ask ny wtness
briefly?

THE HEARI NG EXAM NER: Yes, yes, and
exactly why he -- and maybe his testinony al one wl|
be sufficient and we don't need the exhibits and
t herefore, we can avoid other rebuttal exhibits. So
why don't you --

M5. HARDY: Exactly.

THE HEARI NG EXAM NER: "Il give you 15
m nutes to do your direct and if you need nore tine,
ask for it.

M5. HARDY: Ckay.

BY MS. HARDY:

MS5. HARDY: M. Patrick, did you review

Tunbl er' s exhi bits?

MR. PATRI CK: | have. Yes.
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M5. HARDY: Ckay. And | wanted to go
t hrough sone of those with you. WelIl, let ne ask you
this first. Can you identify the intervals Tunbler's
proposi ng to devel op that ConocoPhillips is not
devel opi ng?

MR. PATRICK: Yes, ma'am That would
be the upper Avalon target. That would be the Bone
Spring Third Carb target and that would be the Bone
Spring Third Sand target.

MS5. HARDY: Okay. And let's talk about

the Aval on and actually, | can go to Tunbler's
exhi bits.

M5. SHAHEEN: |'msorry. Can | just
clarify? Are we still tal king about the rebuttal

exhibits or are we noving on and M. --

THE HEARI NG EXAM NER: We're just doing
a general direct exam nation under --

MS. SHAHEEN: Oh, okay.

THE HEARI NG EXAM NER: By ny
under st andi ng.

s that correct, Ms. Hardy?

MS5. HARDY: That's correct.

THE HEARI NG EXAM NER: And then we'l |l
get to the rebuttal | guess at the end of this.

MS. HARDY: Yes.

Page 585

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

THE HEARI NG EXAM NER: | s there a page
number that you're going to here? 'Cause | was trying
to avoid the delay of going from page to page.

Do you have the Tunbler exhibits there?

MR. PATRICK: Not in front of ne, no,
sir.

THE HEARI NG EXAM NER: Do you want ny
copy?

MR. PATRICK: Sure. Thank you.

THE HEARI NG EXAM NER: Can you | ust
gi ve a page nunber, M. Hardy?

M5. HARDY: Let ne get to it.

BY MS. HARDY:

M5. HARDY: And |I'm | ooking at
Tunmbl er's type curves starting at D-11.A. And this
deals with the Avalon. It's on page 239 of Tunbler's
exhibits. Do you see that?

MR. PATRICK: | -- | see it on the
screen, yes, nm' am

M5. HARDY: Ckay. So this is one of
the intervals that Tunbler's proposing to devel op that
ConocoPhillips is not. Right?

MR. PATRICK: That's correct.

M5. HARDY: OCkay. And why isn't

ConocoPhi |l i ps proposing to develop this interval?
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MR. PATRI CK: Through our eval uati on,
we believe that we pool type curve conponent wells
very specifically landed wells for our conponents.

M5. SHAHEEN. |'msorry. I'mgoing to
obj ect because these are engi neering exhibits and
M. Patrick is not an engineer, he's a geol ogi st.

THE HEARI NG EXAM NER:  So outside the
scope”?

M5. SHAHEEN: Qutside the scope of his
expertise and his testinony.

THE HEARI NG EXAM NER: Ms. Hardy.

M5. HARDY: M. Patrick works with the
reservoir engineers and he hel ped select the intervals
t hat ConocoPhillips was devel opi ng based on his
geol ogi cal inputs and | think he can speak to
geol ogi cally how and why wells were selected and are
bei ng proposed.

THE HEARI NG EXAM NER: Ckay. So |'I|

Thank you, M. Shaheen.

"1l allow the question as |long as you
phrase it from a geol ogi cal perspective.

MS5. HARDY: Sure. Sure. Okay.

THE HEARI NG EXAM NER:  Go ri ght ahead.
| mean, go right ahead, Ms. Hardy.
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M5. HARDY: Ckay.
BY MS. HARDY:

M5. HARDY: So from a geol ogi ca
perspective, and | understand that's what you're
testifying about today. Right?

MR. PATRICK: Yes, ma' am

M5. HARDY: Ckay. Wy didn't
ConocoPhi |l li ps choose to devel op the Aval on?

MR. PATRICK: We believe that a 15-mle
radi us, which is just under 700 square mles, is a
broad overbrush of pulling type conponent wells for
the type curves. So we are nmuch nore specifically
targeting closer and nore rel evant and what we think
Is a better geologic representation of what the
Goliath project will produce.

M5. HARDY: And | can | ook at your
exhibits. How did you select the wells that
ConocoPhill'i ps was going to drill here?

MR. PATRI CK: Yeah, we specifically
select wells that are targeted in the upper Aval on and
then | submt those to the reservoir engineering group
and they conduct their eval uation based on spaci ng and
conpl etion size.

MS. HARDY: And what was it about the

Aval on that caused ConocoPhillips not to want to
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develop it?

MR. PATRICK: We found very few
conponent wells to nake up a type curve that | ooked
geologically simlar to the --

M5. SHAHEEN: Again, I'mgoing to
object. | don't believe that M. Patrick is qualified
to testify about type curves. He's not an engi neer.
He didn't provide any type curves from Marat hon.

THE HEARI NG EXAM NER:  Ckay.

Ms. Hardy?

M5. HARDY: He is testifying froma
geol ogi cal perspective about the wells that you sel ect
that you put into a type curve because ConocoPhillips
did its eval uation based on geol ogy in conjunction
with engineering so he's absolutely qualified to
testify about how those wells were sel ect ed.

THE HEARI NG EXAM NER: So, Ms. Shaheen,
as a geol ogist, are you saying that there's no basis
to testify on the selection of the wells?

MS. SHAHEEN: |' m sayi ng that
M. Patrick doesn't have the expertise to tal k about
type curves and EUR as a representative.

M. Villarreal's type curve Exhibits D-11 and through
D-11G | believe.
THE HEARI NG EXAM NER:  Ckay.
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Ms. Hardy, in trying to keep this to
this gentleman's expertise, is there a way you can ask
the question without referencing the type curves?

M5. HARDY: Yes. | think so.

THE HEARI NG EXAM NER: Ckay. Because
the type curves were created by the reservoir
engi neer. And | understand that you're saying that
part of that is geology, | get that, but could you
just stick to the geol ogy part?

MS. HARDY: Yes.

THE HEARI NG EXAM NER:  Okay.

BY MsS. HARDY:

M5. HARDY: So from a geol ogi ca
perspective, is there a significant over 15 m |l es?

MR. PATRI CK: Absol utely.

M5. HARDY: Okay. And is that true
particularly in this area of Lea County?

MR. PATRICK: This is a very
structurally conplex area in the county, especially
15-m | e radi us.

M5. HARDY: So our wells that are
| ocated within a 15-mle radius of this devel opnent,
an accurate representative of what you woul d expect to
see within this project area.

MR. PATRI CK: | do not believe so.
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M5. HARDY: Ckay. And are there other
concerns that you have, as a geol ogist, regarding
devel opnent of the Aval on?

MR. PATRICK: There is significant H2S
t hat we expect to see during the production of the
Aval on wel | s.

M5. HARDY: Ckay. And is the Avalon a
proven reservoir in this |location?

MR. PATRICK: We would not prove it.
We woul d not consider it a proven reservoir in this
ar ea.

M5. HARDY: And if the reservoir
becones proven, would it be possible to come back and
develop it at a later tinme?

MR. PATRI CK: Qur proposed devel opnment
in the Goliath would have significant distance from
the First Bone Spring, which is the shall owest
I nterval we're proposing in to the upper Aval on that
there would be very, very little chance for depletion.

M5. HARDY: Ckay. So could
ConocoPhi |l I'i ps come back and devel op the Aval on once
it's proven?

MR. PATRICK: That's correct.

MS. HARDY: And what about the Third

Bone Spring Carbonate interval? Wich is also an
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interval that -- well, tell nme if I'mcorrect that
Tunbl er proposes to devel op that ConocoPhillips does
not ?

MR. PATRICK: That is correct.

M5. HARDY: Ckay. And |I'm | ooking for
the -- just so | can use it as a reference for nyself.
And why isn't Marathon developing in this |ocation the
Third Bone Spring Carbonate?

MR. PATRICK: We also believe it is an
unproven reservoir in this area.

M5. HARDY: And why is that?

MR. PATRICK: We could not find very
many conponent wells that were geologically simlar.

MS5. HARDY: Okay. And again, our wells
within 15 mles in the Third Bone Spring Carbonate, a
good anal og of what you would expect to see at this
| ocati on?

MR. PATRI CK: No, we would never use
radi us that | arge.

M5. HARDY: And did you determ ne that
there's geological risk to devel oping the Third Bone
Spring Carbonate?

MR. PATRICK: W believe so, but the
| ack of analog wells in the area, we think there's

significant geologic risk to this current reservoir at
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this tine.

M5. HARDY: OCkay. And is this a proven
reservoir?

MR. PATRICK: We would not -- we would
not consider it a proven reservoir.

M5. HARDY: And --

MR. PATRICK: Here in this general
ar ea.

M5. HARDY: And if the reservoir
beconmes proven, can ConocoPhillips cone back and
develop it at a later tinme?

MR. PATRICK: We believe so. W
bel i eve, as was nentioned earlier, that the carbonate
I s between the Third Bone Spring Carbonate and the
Second Bone Spring Sand is a promnent frac barrier so
we think that the depletion risk would be very
limted.

M5. HARDY: And with respect to the
Third Bone Spring Sand, again, our wells within 15
mles, a good anal og of what you woul d expect to see
at this |ocation.

M5. SHAHEEN: Obj ection. Asked and
answered |like three or four tines.

THE HEARI NG EXAM NER: Ms. Hardy?

M5. HARDY: |'m asking about the Third
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Bone Spring Sand which | haven't asked about
previ ously.

THE HEARI NG EXAM NER:  Ms. Shaheen, |
t hi nk she's asking about a different formation at this
poi nt .

Pl ease answer the question.

MR. PATRICK: W also believe that the
radius is too large for the Third Bone Spring Sand to
be a correct representation of what we think that the
reservoir would produce in the Goliath area.

BY MS. HARDY:

M5. HARDY: And is this another -- this
an interval where Tunbler's proposing to devel op that
Marathon is not. |Is that correct?

MR. PATRICK: That is correct.

M5. HARDY: OCkay. And why isn't
Mar at hon proposing to develop the Third Bone Spring
Sand at this |ocation?

MR. PATRICK: We think it is also an
unproven reservoir in this area and fromthe direct
of fsets we saw under performance and so we think that
the risk is pretty high here so we don't want it to
propose high risk intervals in this devel opnent
program

MS. HARDY: Are all of the zones in
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whi ch Tunbl er has proposed wells that ConocoPhilli ps
has not high risk in your geol ogi cal opinion?

MR. PATRI CK: Yes.

M5. HARDY: And what does high risk
mean from your perspective?

MR. PATRICK: It nmeans the chance of
econom c success is pretty |ow.

MS. HARDY: At Marat hon,
ConocoPhi |l i ps, do you incorporate geol ogical risk
I nto your projected recovery estimtes?

MR. PATRICK: Yes, ma' am

M5. HARDY: And can you explain how
t hat wor ks?

MR. PATRICK: |If we have a | ow subset
of wells that we think are geologically simlar, we
think that the risk is increased and we actually
reduce the EUR for those wells to conpensate for that
risk and therefore, we think that the cost could
out wei gh the benefit of the production.

M5. SHAHEEN: Again, | object to M. --

THE HEARI NG EXAM NER: Patrick?

M5. SHAHEEN: -- Patrick testifying
about EUR. He's not an engineer and | don't believe
geol ogi sts are qualified to cal cul ate EUR

THE HEARI NG EXAM NER: M. Patrick
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what is EUR?

MR. PATRICK: Estimated U timte
Recovery.

THE HEARI NG EXAM NER: COkay. And tell
me why a geol ogi st can opi ne about EUR

MR. PATRICK: So | don't create the EUR
or determne it, | just get the geologic risk
associated with that production and then the reservoir
engi neer gives the EUR a haircut per se so that we are
putting an econom c risk on the portfolio.

THE HEARI NG EXAM NER:  And the
objection is that the testinony is outside his scope.
And the question was what, Ms. Hardy?

MS. HARDY: The question was how
ConocoPhillips, to his know edge, incorporates
geologic risk into its estimted recoveri es.

THE HEARI NG EXAM NER: Ckay. So it
sounds |i ke you answered the question and then you
went a little further.

MS. HARDY: Well, | think |I asked him
to explain how it works.

THE HEARI NG EXAM NER: Ch, okay. GCkay.
But you're the one who got himin trouble.

MS. HARDY: Probably.

THE HEARI NG EXAM NER: | sustain the
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obj ection so pl ease ask the question again so we can
get the answer into the record but do it in a way that
doesn't go beyond his scope.

M5. HARDY: Okay.

BY MS. HARDY:

MS. HARDY: From your perspective as a
geol ogi st at ConocoPhillips, can you explain how
geol ogical risk is incorporated into production
estimates?

M5. SHAHEEN: |'m going to object
because | don't believe that geol ogists do production
esti mat es.

THE HEARI NG EXAM NER: That's not the
guestion. The question is not how do you do a
production estimate, it's how does geol ogy factor into
it. So he's just getting his conmponent of it. So I'm
going to allow that part of it.

Pl ease answer the question.

MR. PATRICK: W incorporated the
geol ogi ¢ uncertainty into the expected production
results.

BY MS. HARDY:

M5. HARDY: And was that done for the

Gol i at h devel opnent ?

MR. PATRI CK: It was.
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M5. HARDY: Ckay. And in your
experience or in your opinion, do you believe it's
prudent to incorporate risk, geological risk, into
expect ed production exhibits?

MR. PATRICK: | believe it is prudent
to incorporate the geologic risk into your
expectations for the project.

M5. HARDY: Okay. Did you see any
I ndication in Tunbler's exhibits that it incorporated
geol ogi ¢ uncertainty into its production estimtes?

MR. PATRI CK: Not hing specific.

M5. HARDY: And you've heard Tunbler's
testinony that Marathon is | eaving behind recoverable
reserves. Correct?

MR. PATRICK: Yes. | have heard that.

M5. HARDY: And from a geol ogic
perspective, in your opinion, are those high risk
reserves?

MR. PATRI CK: Yes.

M5. SHAHEEN: Again, | don't believe
he's conpetent to testify about reserves.

THE HEARI NG EXAM NER: \V\hy not ?

M5. SHAHEEN: Because he's not a
reservoir engineer.

THE HEARI NG EXAM NER: Isn't geol ogy --
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fromwhat | understand, you need to incorporate
geol ogy into reservoir engineering. Isn't that a
conponent of it?

M5. SHAHEEN: Per haps so and the
reservoir engineer should be here to testify about
t hat .

THE HEARI NG EXAM NER: |'m not argui ng
that point. The question is, is that question outside
of his scope of expertise?

Woul d you rephrase the question to be
very careful not to go into reservoir engineering and
just stick with geol ogy?

MS. HARDY:  Sure.

BY MS. HARDY:

M5. HARDY: Well, | think -- as a
geol ogi st, are you working to determnm ne whether there
are reserves that are recoverable? |Is that part of
your anal ysi s?

MR. PATRICK: My analysis is to cone up
with conponent wells to hand over to the reservoir
engi neering group to put nunbers to it.

M5. HARDY: Okay. And are the
reservoir that Marathon is not devel oping here or the
intervals high risk froma geol ogi cal perspective?

MR. PATRICK: | would say there would

Page 599

Veritext Lega Solutions

Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com




© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

be a high variability in the production results froma
geol ogi ¢ standpoi nt.

M5. HARDY: COkay. And so the intervals
we' ve spoken about, the Avalon, the Third Bone Spring
Car bonate, the Third Bone Spring Sand and that Tunbl er
proposes to devel op, are high risk geol ogical areas
fromyour perspective. |Is that fair? At this point.

MR. PATRI CK: Yeah, considered high
risk at this point. Yes.

MS5. HARDY: And we've heard a | ot of
testi nony about delay, the timng of this devel opnent.
Have you listened to that testinony?

MR. PATRICK: | have.

M5. HARDY: And are you famliar with
the subsurface teams work to integrate this project
from Marat hon i nto ConocoPhillips' portfolio?

MR. PATRI CK:  Yes.

MS5. HARDY: Okay. And were you
I nvol ved in that process?

MR. PATRI CK:  Yes.

M5. HARDY: And did you look at this
project as a brand new project for ConocoPhillips?

MR. PATRI CK: Yes, when Marathon was
acqui red, nerged, whatever word we're going with, into

ConocoPhillips, they only currently had First and
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Second Bone Spring proposals in their handover
docunmentation. And so it was only for the west half
of this project so we have gone and fully devel oped --
or fully proposed the entire project and the First,
Second Bone, as well as the Wl fcanp A

M5. HARDY: And how did you -- did that
take time? Did it take tinme for the subsurface team
I ncl udi ng you, to evaluate this project and determ ne
how you go forward?

MR. PATRI CK:  Yes.

M5. HARDY: And what type of work did
you do with that eval uation?

MR. PATRICK: We did a geol ogi cal
overview of the different formations and then we had
to put together conmponent wells that | could give to
the reservoir engineering group to build type curves
and then we had to risk them and we had to make sure
that the spacing was proper for the risking.

MS. HARDY: And all of that occurred
subsequent to the transaction.

MR. PATRICK: That's correct.

M5. HARDY: Ckay. |In your opinion --
well, let nme ask this. Didit take tine for you to
recei ve project-specific data from Marat hon?

MR. PATRICK: The integration was
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pretty | engthy, yes.

M5. HARDY: Ckay. And in your opinion,
wi ||l Marathon's devel opment plan best prevent ways to
protect correlative rights?

MR. PATRICK: | believe so.

M5. HARDY: Thank you. Those are al
of ny questi ons.

THE HEARI NG EXAM NER:  Ckay.

Ms. Shaheen.
MS. SHAHEEN: Thank you.
CROSS- EXAM NATI ON
BY MS. SHAHEEN:

MS5. SHAHEEN: Good afternoon,
M. Patrick.

MR. PATRI CK: Thank you.

M5. SHAHEEN: | m ght be junping around
so bear with ne. You haven't perforned any studies to
determ ne whether a particular formation is high risk.
Have you?

M5. HARDY: | object to the form That
m sstates his testinony.

M5. SHAHEEN: | believe M. Patrick --

THE HEARI NG EXAM NER:  All right. Hold
on. Hold on.

M5. SHAHEEN:. Okay. Oh, sorry, sorry.
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THE HEARI NG EXAM NER: Nobody' s aski ng
for your input at the nonment.

MS. SHAHEEN: My bad.

THE HEARI NG EXAM NER:  Now, |'m goi ng
to overrule that. It seens |like a pretty
straightforward question and I think the w tness
understands it so I'mgoing to allow it so say it
agai n.

BY MS. SHAHEEN:

MS. SHAHEEN: You didn't perform any
study to determne that the intervals at issue here
are at high risk. D d you?

MR. PATRICK: | | ooked at the amount of
devel opnment in the area in these formations that were
in geologically simlar areas in my opinion and there
was not very nuch proven production in the area so
that's how we risk it on a geol ogi c basis.

M5. SHAHEEN: |s that testinony in your
direct testinony?

MR. PATRICK: | do not believe so.

M5. SHAHEEN: Do you have any data to
support your -- that resulted from your study?

MR. PATRICK: Not in these exhibits,
no.

M5. SHAHEEN: So there's nothing in the
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record that supports your opinion that these intervals
are high risk?

MS. HARDY: Well, | object. His
testinony is in the record.

THE HEARI NG EXAM NER: Right. | agree.

MS. SHAHEEN: There's no supporting --
let me --

THE HEARI NG EXAM NER: Ms. Shaheen, the
testinony's in the record now. You asked the
guestion, he answered it. If we want, if M. MCure,
wants, he can ask this gentleman for whatever data he
m ght have to support his conclusion, but at this
poi nt, you opened the door, you asked the question.

MS5. SHAHEEN: Right. But ny question
was: is there any data fromhis study? And he's
provided no data in his direct testinony and he's
provided no data in his testinony today. He's just
gi ven hi s opi nion.

THE HEARI NG EXAM NER:  Wel |, he just
gave you the basis of his opinion a nonment ago when
you asked the question.

M5. SHAHEEN: Right. But there's no
data that support that opinion. He just said, "Onh, |
| ooked sonet hi ng. "

THE HEARI NG EXAM NER: Ri ght. Ckay.
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MS. SHAHEEN: So - -

THE HEARI NG EXAM NER: No one's arguing
with you. Yes, you're right. So go ahead.

M5. SHAHEEN. And ny point is | don't
think his opinion is reliable because we don't know
what data he's relied on, what wells he's | ooked at,
what production he's revi ewed.

THE HEARI NG EXAM NER:  Well, when it
cones to reliability, M. MClure and I wll judge the
reliability of his testinony, whether we believe him
or not and for subsequent questions naybe there'll be
sonme redirect, | don't know. But at this point, you
haven't elicited any testinony to nake nme not believe
what he just said.

MS. SHAHEEN: Ckay. Well, ']
continue then.

THE HEARI NG EXAM NER:  Ckay.

BY MS. SHAHEEN:

M5. SHAHEEN: Did you perform any
studies that resulted in data supporting your opinion
t hat these are unproven reservoirs?

MR. PATRICK: From conpiling the
conponent wells that we thought were geologically
simlar to the Goliath area and providing those to the

reservoir engineering team we think there's a high
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risk to make economi c wells under our paraneters.

M5. SHAHEEN: And whi ch conponent wells
did you exam ne?

MR. PATRICK: | don't have them off the
top of ny head.

MS. SHAHEEN: And what are your
par anmeters?

MR. PATRICK: Geologically simlar
areas within a constrained geologically simlar. So
we -- we're not going to go 15 mles out of the
radius. We're going to keep it much closer to
what ever the proposed projects are.

M5. SHAHEEN: And when you tal k about a
15-mle radius, why are you tal king about a 15-mle
radi us?

MR. PATRICK: 'Cause | think there's
ri sk whenever you expand your conponent well selection
list out that far.

M5. SHAHEEN: And how far did you
expand your study of conponent wells?

MR. PATRICK: | don't have that nunber
in front of me. Sorry.

M5. SHAHEEN: You don't know what wells
you | ooked at?

MR. PATRICK: Not off the top of ny
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head, no, m'am

M5. SHAHEEN: And you don't know where
they' re | ocated?

MR. PATRI CK: Not specifically.

MS. SHAHEEN: You don't know how f ar
away they are.

MR. PATRI CK: Specifically, no.

M5. SHAHEEN: And you're aware that EOG
proposed wells in those intervals. Right?

MS5. HARDY: Objection. | think that
m sst at es evi dence, testinony today.

THE HEARI NG EXAM NER: \What evi dence do
we have of EOG anyway?

M5. SHAHEEN: We have the rebutta
Exhi bit D-15, the gun barrel.

THE HEARI NG EXAM NER:  Ckay. And
that's --

M5. SHAHEEN: O EOG s.

THE HEARI NG EXAM NER: Have you asked
this witness has he reviewed that exhibit?
BY MS. SHAHEEN:

M5. SHAHEEN:. Have you revi ewed
Tunbler's rebuttal Exhibit D 15?

MR. PATRICK: | have | ooked at it.

Yes, nma' am
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M5. SHAHEEN:. And you heard the

testinony earlier today in that regard. Correct?

MR. PATRI CK: | "' m not sure what

specific testinony you're referring to, but | know

we' ve discussed it.

MS. SHAHEEN: The testinony with

respect to rebuttal Exhibit D 15. Correct

here for that?

? You were

MR. PATRI CK: | was here in the

courtroom yes, nm' am

MS. SHAHEEN: And have you
that exhibit?

MR. PATRICK: If you don't
it up, that would be hel pful.

M5. HARDY: |'ve got it.

revi ewed

m nd bl ow ng

MR. PATRI CK: Is it one of these?

THE HEARI NG EXAM NER:  You
Ms. Hardy?

MS. HARDY: Yes. |'Il pull

THE HEARI NG EXAM NER: Al |

have it,

It up.
ri ght. But

| have a copy | can give to himif you don't have it.

MR. PATRI CK: What was your
' msorry.

BY MS. SHAHEEN:

guesti on?

M5. SHAHEEN: So you understand t hat
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EOG previously proposed devel opnent of the Aval on and
the Third Bone Spring Sand and Carb. Correct?

MR. PATRICK: VWhat |'m | ooking at here,
EOG proposed | ower Avalon wells and it does not | ook
| i ke they proposed any Third Bone Spring Sand wells
fromthis gun barrel. They did propose Third Bone
Spring Carb wells which with that frac barrier |
believe is going to be protected fromthe Second Bone
and the Wol fcamp A proposals that we've put out.

M5. SHAHEEN: So you agree that both
Tunmbl er and EOG proposed wells in the Aval on, Third
Bone Spring Sand, and the Third Bone Spring Carb.
Correct?

MR. PATRI CK:  No.

MS. SHAHEEN: Turning to your
statenent, Exhibit B.

THE HEARI NG EXAM NER: Page 1197

M5. SHAHEEN: Am | sharing? | don't
mean to be sharing.

MS5. HARDY: | can share it. |I'm
shari ng.

THE HEARI NG EXAM NER: But it's page
119 is the first page. What page do you want us to
| ook at?

M5. SHAHEEN: That's what |'m | ooki ng
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for.

Hearing 119.

MS. SHAHEEN: 1109.

THE HEARI NG EXAM NER: Mm hmm
BY MS. SHAHEEN:

M5. SHAHEEN: I n paragraph 8, you state
that there's a |lack of preferred fracture orientation
here. Do you see that testinony?

MR. PATRICK: Yes, ma' am

M5. SHAHEEN: Are you famliar with the
report cited by M. Collins in his statenent? Wth
respect to preferred fracture orientation?

MR. PATRICK: Yes, ma' am

M5. SHAHEEN: And are you famliar --
that would be the Lund Snee report. Correct?

MR. PATRI CK: \What report?

M5. SHAHEEN: There's a report cited in
M. Collins' statenment. The Lund Snee report, which
relates to preferred fracture orientation.

MR. PATRICK: |I'mnot famliar with
t hat exact report, but --

M5. SHAHEEN: Let's turn to it now.

MR. PATRI CK:  Okay. | see it
referenced on page 184.

M5. SHAHEEN: Yes. Thank you.
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THE HEARI NG EXAM NER: \What is the
exhi bit nunber?

MS. SHAHEEN:. Exhibit B. Page 184 of
328 in Tunbler's exhibits.

THE HEARI NG EXAM NER: It's just B, not
B sonet hi ng?

MS. SHAHEEN: This is just B, his
st at enent .

THE HEARI NG EXAM NER:  Ckay. Is there
a paragraph nunber?

MS. SHAHEEN: Yes. Well, it's alittle
| so | believe it's 13 little I.

THE HEARI NG EXAM NER:  Thank you.

BY MS. SHAHEEN:

M5. SHAHEEN: Could you read that into
the record, please, M. Patrick?

MR. PATRICK: "A south-to-north
drilling orientation is appropriate to align the
production wel |l bore perpendicular to the maxi num
hori zontal stress.”

M5. SHAHEEN: And are you famliar with
the report that he cites in support of that statenment?

MR. PATRICK: | have not read that.

No.
M5. SHAHEEN: Are you aware that
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there's a need to align the perpendicular wellbore to
maxi mum hori zontal stress?

MR. PATRICK: Yes, ma'am | am

M5. SHAHEEN:. Do you agree with
M. Dylan's statenent, excuse ne, with M. Collins'
statenment in this regard?

MR. PATRICK: Yes. And | would also
say that north to south is the sanme as south to north
when it cones to orientation

M5. SHAHEEN: Do you still stand by
your statenent that there is no preferred fracture
orientation in this portion of the trend?

MR. PATRICK: Well, as M. Collins
said, there is a primary source orientation and we are
following the same guidelines in our proposal so --

MS. SHAHEEN: Why did Marathon fail to
provi de gun barrel diagramin support of its
applications?

MR. PATRICK: |Is that a mandatory
exhibit? |'msorry. Failure seens to be an
| nappropriate word for that.

M5. SHAHEEN: Well, 1'll rephrase it.
Why didn't Matador -- excuse ne -- Marathon support
its applications with a gun barrel diagranf

MR. PATRICK: We've got all our well
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proposal s out there.

M5. SHAHEEN: Are you aware that the

Di vision usually requires a gun barrel di

agramin

support of its conpul sory pooling applications?

M5. HARDY: | object to the form of

t hat question. [It's calling for a |egal

And | also --

concl usi on.

M5. SHAHEEN: |'m just asking hi m what

he knows.
MS. HARDY: 11 still thi

accurate.

nk it's

THE HEARI NG EXAM NER:  Ckay.

Ms. Shaheen?

M5. SHAHEEN: Yes, | was asking himif

he' s awar e.

THE HEARI NG EXAM NER: But you said,

"Usually requires.” | mean, do you know

fact?

that to be a

MS. SHAHEEN: It is included in the

exhibit index that's requested in which OCD request

t hat operators include it in the package,
THE HEARI NG EXAM NER:  Ms.

It requested in the exhibit list?

yes.

Hardy? 1Is

MS. HARDY: lt's listed in the

conpul sory pooling checklist, but it's not always
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provi ded.

THE HEARI NG EXAM NER:  Ckay.

So is there a way for you to frame the
question now that we know that it's sonething we |ike
but we don't | guess require it? | don't know the
answer to that. I'mnot in technical team Okay,
just got the answer from M. MO ure.

Thank you, M. MCl ure.

Is there a way for you to rephrase the
guestion without making it seemlike it's nmandatory?
BY MS. SHAHEEN:

M5. SHAHEEN:. Why didn't Marat hon
I nclude a gun barrel diagramin its exhibits?

MR. PATRI CK: Because it's not
mandat ory.

M5. SHAHEEN: Are you aware of existing
an i mm nent offset well that are potentially draining
t he acreage at issue here?

MR. PATRICK: Yes. | am aware there
are existing wells in the area.

M5. SHAHEEN: Did you consider the
drai nage in developing -- and when | say you, | nmean
Mar at hon. Did Marat hon consider the drainage in
developing its tinmeline for drilling these wells?

MR. PATRICK: There was a depl etion
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risk put on this project in Mrathon's eval

M5. SHAHEEN: Turning to pag
241.

THE HEARI NG EXAM NER:  \hat
nunber, pl ease?

MS. SHAHEEN: 123.

THE HEARI NG EXAM NER:  Thank
BY MS. SHAHEEN:

M5. SHAHEEN: Are you ready?

MR. PATRI CK:  Yes.

MS. SHAHEEN: What depth is your

Wl fcanmp B target on this |log, the TBD?

MR. PATRICK: We nust be | oo
sonething different. |I'mlooking at the Fi
Spring Sand.

M5. SHAHEEN: This is page 1
I n Case 25541.

M5. HARDY: It's probably in
not ebook.

MR. PATRI CK: Yeah, the WoIf
woul d be right at 13,000 feet TBD fromthe
is ATl No. 300253666600.

MS. SHAHEEN: And what Goliath wells

are targeting its depth?

MR. PATRICK: There are no p

uati on.

e 123 of

page

you.

ki ng at

rst Bone

23 of 241

your

canp B
| og. That

roposals to

Page 615

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691

WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

target 13,000 foot TBD in the CGoliath proposal.
M5. SHAHEEN: Turning to page 103 of
241. And this is in the same case. | believe. What

Is the target depth of the 601H?

MR. PATRICK: 13,100 feet TBD.

M5. SHAHEEN: And the 602H?

MR. PATRICK: Also 13,100 foot TBD.
M5. SHAHEEN: And the 603H?

MR. PATRI CK: The sane.

M5. SHAHEEN: And the 604H.

MR. PATRICK: Also the sane.

M5. SHAHEEN: So which is the correct

target depth for these wells? Is it 13,100 feet or is
it 13,200 feet?

MR. PATRICK: | don't understand the
guesti on.

M5. SHAHEEN: Well, if | understand
correctly, when | asked you about Goliath wells that
are targeting the Wl fcanp B target on the | og on page
123, you said there were none targeting the 13,100
foot TBD. Did | msunderstand your testinony there?

MR. PATRICK: | nust have m sunderstood
the question. | thought you were asking where the
VWl f canp B top was.

M5. SHAHEEN:. Well, we asked what depth
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I's your Wolfcanp B target on the | og on page 123 of

241.

MR. PATRICK: Oh, sorry. I
m sunderstood you. | thought you asked for the top.
The range is roughly 13,150 to 13,225. | put a range

in there fromny brackets.

M5. SHAHEEN: Okay. So then what
Goliath wells are targeting this depth?

MR. PATRICK: That would be the 700
fromthis diagram the 700 seri es.

MS. SHAHEEN: Turning to page 118 of
241, paragraph 8, would you please read that into the
record? Oh, actually, you know what, | think we
al ready covered this. Page 123 of 241. Do you show a
| og here in your cross section? If we refer to the

| ogs in your cross section, it's --

MR. PATRICK: Oh, | -- | see them yes,
ma' am

MS. SHAHEEN: It is clear that the
amount of oil in place is very different fromthe

northern log to the southern log on the unit.
Assumi ng that this difference is not real and
therefore conflicting with your statenent about equal
contribution in the unit, which log is correct?

M5. HARDY: | object to the question.
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It's very confusing.

THE HEARI NG EXAM NER: Does the w tness

under st and t he question?

MS. HARDY: But if the w tness

understand it.

MR. PATRICK: No. | don't.
THE HEARI NG EXAM NER:  What are you
trying to ask? Just put it in plain |anguage.

M5. SHAHEEN: Okay. Let nme try to do

t hat .
BY MS. SHAHEEN:

M5. SHAHEEN: |If you look at the two

| ogs on page 123 of 241, it appears that

oil in place is different fromthe northern log to the
southern log on the unit. Does that nmake sense?

MR. PATRICK: These logs will not show

oil in place.

MS5. SHAHEEN: Ckay. |'l|

guestion. And | think the -- do your maps of offset

wells show all nearby offset wells in the formation

that your slides reference?

MR. PATRICK: In the targeting

formations, to ny know edge it does.

MS. SHAHEEN: What nunber

wells woul d be needed to no | onger be in "exploration

t he amobunt of

w t hdr aw t hat

of offset
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pl ay" in your view?

MR. PATRICK: | would say at |east 20.

M5. SHAHEEN: |s that an industry
st andar d?

MR. PATRICK: No, that's just ny
opi ni on.

M5. SHAHEEN: How do you define the
term expl oration play?

MR. PATRICK: | would base it on a risk
or an uncertainty for the performance that you'd
expect fromthe reservoir in that geographical area.

M5. SHAHEEN: And what are the
paraneters of the uncertainty that you would use to
defi ne exploration play?

MR. PATRI CK: The anmount of proven
of fset production in that specific reservoir and
tar get.

M5. SHAHEEN: \What anmount woul d be your
target or would be your cutoff?

MR. PATRICK: There is no specific
cutoff.

M5. SHAHEEN: So at what point do you
define sonething at an exploration play?

MR. PATRICK: It would be associ ated

wth the risk and the uncertainty that you would
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expect.

M5. SHAHEEN: | guess |I'm asking for
sone specific nunbers that you use to place a certain
devel opnent proposal into the exploration play.

You're giving nme sone general terns that you think
about or sonme general factors that you think about,
but you're not telling ne at what point it becones an
exploration play or it becones a proven reserve.
VWat's the cutoff?

MR. PATRICK: | would say that an
expl oration play would have no production in it.

M5. SHAHEEN:. And so are you sayi ng
that your review of offset wells indicated there was
no production in those interval s?

MR. PATRICK: No. | don't believe |I've
ever referred to any of these targets as exploration
pl ays.

M5. SHAHEEN: | think the other
guestions | have relate to the rebuttal slides that we
have not yet resolved | don't believe. Have we
resol ved that?

THE HEARI NG EXAM NER: No, we haven't
resolved it.

Have we, Ms. Hardy?

MS. HARDY: Well, | think | was able to
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have ny wi tness address those i ssues w thout
I ntroduci ng the slides.

THE HEARI NG EXAM NER:  The sl i des.
That's what | thought.

M5. SHAHEEN. Okay, soO --

THE HEARI NG EXAM NER: So the slide's
not admtted. And | think there were three of them
weren't there?

M5. HARDY: There were three.

THE HEARI NG EXAM NER:  Yeah.

M5. SHAHEEN: Okay. | think based on
his testinmony | can ask these questi ons.

THE HEARI NG EXAM NER: Great. (o
ahead.

BY MS. SHAHEEN:

MS. SHAHEEN: What PPM concentration
constitutes high H2S?

MR. PATRICK: Well, 5PPM can be deadly
to a human bei ng.

M5. SHAHEEN: And is that what you're
using to define high H2S here with respect to the
Aval on?

MR. PATRICK: No, ma'am | provide
what we think the PPMs are going to be for the H2S.

And then | give that to the reservoir engineer so that
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they can adjust their op ex nodel for producing those
wel | s.

M5. SHAHEEN: Okay. So if | understand
correctly, one of your criticisnms about the Avalon is
that it's high H2S. is that correct?

MR. PATRICK: That is correct.

M5. SHAHEEN: And what do you nean by
hi gh H2S with respect to the Avalon in this instance?

MR. PATRI CK: That we woul d i ncur
hi gher op ex so that it would also hurt the econom cs
of that project so -- which would increase the
econom c¢ risk for producing that reservoir.

M5. SHAHEEN: And what PPM concentrate
| eads you to conclude that it's going to result in
hi gher costs?

MR. PATRICK: | cannot give you a
speci fic nunber.

M5. SHAHEEN: You don't know?

MR. PATRICK: | do not know.

MS. SHAHEEN: What is the nearest data
poi nt you use to suggest the potential for high H2S?

MR. PATRICK: | do not know.

M5. SHAHEEN: Do you know what the
water cut is in the Wl fcanp B?

MR. PATRI CK: |"msure it vari es.
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M5. SHAHEEN:. [|'Ill direct you to
Tumbl er's Exhibit D11, page 2 -- oh, there's nore
than one. This is the A through Gto page -- sorry.
239 of 328. I n each of these exhibits, 11-A through
11-G, the bottom |l eft-hand corner, it indicates a
water cut. Do you see that?

MR. PATRICK: Yes, ma' am

M5. SHAHEEN:. Have you consi dered the
water cut in any of these formations?

MR. PATRICK: These are Tunbler's
estimates so | do not feel confortable speaking to
t hat .

M5. SHAHEEN: Yes. This is not
sonet hi ng you' ve considered. |Is that correct?

MR. PATRICK: This is not our analysis.

MS. SHAHEEN: Have you perfornmed an
anal ysi s about the water cut in the Wl fcanp B?

MR. PATRICK: |'m sure at Marathon they
have. | provide the conponent wells and the reservoir
engi neering team puts the anal ysis together.

M5. SHAHEEN: Okay. So you have not
done any kind of study or analysis of the water cut
for any of these formations. |[|s that correct?

MR. PATRICK: | have not.

M5. SHAHEEN:. Thank you.
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If I could just have a mnute or two to
confer with my client, | mght be done.

THE HEARI NG EXAM NER:  Ckay. Ready?

M. Patrick? Thank you.

MR. PATRICK: Yes, sir. M apol ogies.

THE HEARI NG EXAM NER: Not at all.

Ms. Hardy, you ready?

Ckay. Ms. Shaheen, go ahead.

BY MS. SHAHEEN:

MS. SHAHEEN: | think | only have one
nore question and it's actually one | already asked
but | wasn't clear about it and now | understand.
Turning to page 123 of 241. This is the cross
section, Marathon's cross section.

M5. HARDY: On the Wolfcanp or the Bone
Spring?

M5. SHAHEEN: It's Exhibit B-4 in
25541.

BY MS. SHAHEEN:

MS. SHAHEEN: So | understand now t hat
the green here that's marked is actually oil in place.
| believe your testinony previously was this doesn't
i ndicate oil in place, but | understand, and let ne
know i f you disagree, that the green is oil in place.

MR. PATRI CK: This Is a saturation
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curve so it's how nmuch oil we think is still in the
core space, but it's not a barrel calculation of oil.

M5. SHAHEEN: Right. But the |egend
I ndicates OP. Correct? 1In the |egend for green,

a p?

MR. PATRICK: It does. Yes.

M5. SHAHEEN: Okay. So with that in
mnd, it is clear that the anbunt of what's identified
here is oil in place is very different fromthe
northern log than it is in the southern | og. Wuld
you agree?

MR. PATRICK: | do agree. Yes.

M5. SHAHEEN: Okay. Assuming that this
difference is not real and therefore, conflicts with
your statenent about equal contribution in the unit,
which log here is correct? Wiich one are you relying

on to nake your statenent?

MR. PATRICK: | believe they're both
correct. |If you look at the southern |log, you have a
much hi gher porosity and so we have to fill those

pores with fluid. And so we think that there is nore
oil and water with a higher porosity. So that just
goes to show that the variability is over a very snal
di stance and that you do see pretty trenmendous

porosity swings over only | think it's just over 5,000
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feet.

M5. SHAHEEN: How do you know whet her
you're filling that porosity with oil and water?

MR. PATRI CK: The petrophysicist do
t hat cal cul ati on based on nultiple paraneters and | ogs
t hat we cal cul ate that hole.

M5. SHAHEEN: So you're relying on the
petrophysicist to opine that the contribution with
each tract in the unit is equal?

MR. PATRICK: | rely on them being an
expertise in their field. Yes, ma'am

M5. SHAHEEN: And that is what you base
your statenment on with respect to equal contribution.
Am | understanding correctly?

MR. PATRICK: |'m not sure what the
guestion is.

M5. SHAHEEN: You're basing your
st at enent about equal contribution on the unit despite
the variance in oil in place indicated on your cross
section. You're relying on the petrophysicist's
determ nation that the higher porosity on the southern
log -- sorry, the northern log | believe -- | can't --
whi ch one is northern and which one is southern?

MR. PATRICK: The northern one is going

to be on the left.
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MS. SHAHEEN: Okay. Notwi

t hst andi ng

the low oil in place |ower, much lower, oil in place

numbers and the northern | og, you're opining that

there's equal contribution fromeach tract in the

uni t. Correct?
MR. PATRI CK: Let ne refer

testinmony real quick. Mke sure | fully

to my

under st and.

M5. SHAHEEN. This is page 118 of 241

paragraph 9.

MR. PATRICK: Can you j ust
guestion again?

M5. SHAHEEN: You opi ned i

that the tracts conprising the unit wl

repeat the

n paragraph 9

contri bute

nore or less equally to the production of the wells.
Correct?

MR. PATRICK: Yes. | also state that
it'll nore or less equally to the production of the
wel | s.

M5. SHAHEEN: And you nmade t hat

statenment notw thstanding the differences in the two

| ogs with respect to oil in place saturat

ions that are

evident in your Exhibit B-4. Is that right?

MR. PATRI CK: Yes.

M5. SHAHEEN: Okay. No nore questions.

Thank you.
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THE HEARI NG EXAM NER: M. MC ure?
THE TECHNI CAL EXAM NER:  Now,
M. Hearing Exam ner, | do have sone questions for the

w tness, but |I was wondering if we could take a

five-m nute break before we get to hinf

THE HEARI NG EXAM NER:  Fi ve-m nut e

br eak. Four o' cl ock. We'll cone back on the record

at 4:05. Thank you.
(OFf the record.)

THE TECHNI CAL EXAM NER: Thank you,

M. Hearing Exam ner.
M. Patrick?
MR. PATRI CK: Yes, sir.

THE TECHNI CAL EXAM NER: Do you agree

that there's no frac barrier between the Third Bone

Spring Sand and the Wbl fcanmp A?

MR. PATRI CK: | do not believe there is

a promnent frac barrier between the Wl fcanp A and

the Third Bone Spring Sand, no, sir.
THE TECHNI CAL EXAM NER: | f

be discovered |later that there is recoverable oil,

econom cally recover oil within the Third Bone Spring

Sand, woul d Marathon be able to then drill

well into that target? |If there's existing well

w thin Wl fcanp A?

it was to

a conplete
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MR. PATRICK: They would be able to
drill wells into that target if it were determned to
be econom c quantities of oil in that reservoir.

THE TECHNI CAL EXAM NER: Woul d they be
able to do so without causing negative inpacts upon
the existing Wil fcanp A wel |l s?

MR. PATRICK: There is a chance for
conmmuni cation wth devel opnent after previous
devel opnent .

THE TECHNI CAL EXAM NER: I n regards to
your determ nation that these other target intervals,
t hat being the Avalon, the Third Bone Spring
Car bonate, the Third Bone Spring Sand, being
determ ned as high risk targets, now you were
testifying earlier today, are you on the sane page of
what |'mreferring to, M. Patrick?

MR. PATRICK: That | believe they are
hi gh risk?

THE TECHNI CAL EXAM NER: Yes. |s that
correct?

MR. PATRI CK: Yes, sir.

THE TECHNI CAL EXAM NER: Okay. Well,
that was a foll owup question, but |I guess if | would
ask you for additional supplenental exhibits which

provides us with the paraneters and screening that
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went into nmaking that determ nation, you understand
what |'m asking for?

MR. PATRICK: Yes, sir. It would also
entail a conversation with ny reservoir engi neer.

THE TECHNI CAL EXAM NER: M . Hearing
Exam ner, would we be able to take on an exhibit from
a different expert or not?

THE HEARI NG EXAM NER: Before | nake a
determ nation on that, let nme ask Ms. Shaheen.

VWhat's your position?

M5. SHAHEEN: | woul d object. They
shoul d have provided that information in their direct
case. They nmade no effort whatsoever to do so and it
woul d be prejudicial to Tunmbler to allow additional
testi nony when Marathon failed to support its
applications the way it shoul d have.

THE HEARI NG EXAM NER: Let ne
understand this. M. MCure is asking for the
criteria used to either analyze or exclude different
wells in determning that these formati ons were risky.
Is that correct? |s that what you understand?

M5. SHAHEEN:. Yeah.

THE HEARI NG EXAM NER: That's what you
under st and?

MS. SHAHEEN: That's what | under st and.
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THE HEARI NG EXAM NER: But you
testified to it.

MS. SHAHEEN: He testified to it froma
geol ogi cal perspective.

THE HEARI NG EXAM NER: Ri ght . Ri ght .

M5. SHAHEEN: And for Marathon to be
able to supplenent the record with reservoir
engi neering at this point is unfair surprise and
prejudicial to Tunbl er.

THE HEARI NG EXAM NER:  Ckay.

| agree with what you are saying so
what | amclarifying is the followng. You said that
you did an anal ysis based on certain wells. Wy does
that require reservoir engineer? Wy can't you just
submt your own analysis outside of a reservoir
engi neer's input?

MR. PATRICK: So | can, but the way
that we risk it froma geol ogic standpoint is to the
EUR. And I'mnot a reservoir engineer so | don't
create type curves and so when we're risking themis
econom ¢ risking basis based on geol ogi c concern.

THE HEARI NG EXAM NER: | don't think
that's what M. MClure's asking for, that final
product. You' ve already testified to that final

product. | think what he's asking for is what
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anal ysis did you do and what paraneters did you use to
cone up with whatever you came up with in your expert
opi nion. That's what he's asking for.

MR. PATRICK: | can 100 percent provide
an ATl list with conponent wells that we used for this
anal ysi s.

THE HEARI NG EXAM NER:  And M. MCl ure,
| don't think that's all you asked for. Wuld you
clarify what you asked for?

THE TECHNI CAL EXAM NER:  Yeah. | was
interested in paraneters as you were saying earlier,
M. Hearing Exam ner, |ike how they created that |ist,
whi ch one's screened for what to include versus
excl ude.

MR. PATRICK: | could provide
sonet hing, the details | have.

THE HEARI NG EXAM NER: Thank you.

Any objection, Ms. Hardy to that ask?

MS. HARDY: No.

THE HEARI NG EXAM NER:  Thank you.

And Ms. Shaheen, that avoids a
reservoir engineer testinmony. So thank you for your
I nput .

Anyt hing else, M. MC ure?

THE TECHNI CAL EXAM NER:  Yes,
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M. Hearing Exam ner.

M. Patrick, if I were to ask Marathon
to provide us with a gun barrel, you understand what
' m asking for?

MR. PATRI CK: Yes, sir.

THE TECHNI CAL EXAM NER: No further
guestions. Thank you, M. Patrick.

Thank you, M. Hearing Exam ner.

THE HEARI NG EXAM NER:  All right.
Thank you.

Ms. Hardy, | don't have any questions
for the witness. | genuinely don't. Do you have any
redirects?

M5. HARDY: Really only one or two.

THE HEARI NG EXAM NER: Go ahead.

MS. HARDY: Ckay.

THE HEARI NG EXAM NER: Wbul d you
reference the question that you are referring to,
orient the witness and nyself.

MS. HARDY: Yes. | wll.

REDI RECT EXAM NATI ON
BY MS. HARDY:

M5. HARDY: Ms. Shaheen asked you a

number of questions about the statement in your

affidavit that the tracts in the unit would contri bute
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nore or |less equally to production. Do you
t hose questions?

MR. PATRI CK: Yes, nma' am

recal |

M5. HARDY: Okay. And she was asking

you about that testinony in relation to your
Do you recall those questions?

MR. PATRICK: | do.

wel | | og.

M5. HARDY: Okay. And have you

revi ewed Tunbler's geol ogy testinony by M.
Col l'i ns?
MR. PATRICK: | didn't |ook t
M5. HARDY: |'mgoing to pull

Dyl an

hrough it.
t hat up.

At | east hopefully I am And if you | ook here --

THE HEARI NG EXAM NER:  \Where

is here?

M5. HARDY: |'mgetting there. 1It's in

par agraph 13.

THE HEARI NG EXAM NER:  OF what page

nunber ?
MS. HARDY: Page 183.
THE HEARI NG EXAM NER:  Thank
this an Exhibit B or sonething |ike that?
M5. HARDY: It is in Tunbler’

THE HEARI NG EXAM NER: Thank
MS. HARDY: Yes.

you. Is

s Exhi bit

you.
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BY MS. HARDY:

M5. HARDY: And can you read what the
affidavit states there in paragraph 13-G?

MR. PATRI CK: "Each quarter-quarter
section in the Bone Spring HSUs will contribute nore
or less equally to production.”

M5. HARDY: And can you also read the
paragraph that is 13-H?

MR. PATRI CK: "Each quarter section in
the Wol fcanp HSU will contribute nore or |ess equally
to production.”

M5. HARDY: Those are all nmy questions.
Thank you.

THE HEARI NG EXAM NER: Perfect.

M. MCure, did you have anything
further on that one question?

THE TECHNI CAL EXAM NER: | have not hi ng
further, M. Hearing Exam ner.

THE HEARI NG EXAM NER:  All right.
Wonder f ul .

Al right. My this wtness be
excused?

M5. HARDY: Yes. Thank you.

THE HEARI NG EXAM NER:  All right. Do

you rest your case?
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MS. HARDY: | do.

THE HEARI NG EXAM NER:  All right.
Sounds good.

Ms. Shaheen, you rest your case?

MS5. SHAHEEN: Yes, | do.

THE HEARI NG EXAM NER:  All right.
Wonder f ul .

All right. Let's talk about
post-hearing matters at this point.

M. MClure, I know that you' ve asked
different witnesses for things. Do you happen to have
a list of asks for both parties that you can just go
t hrough at this point?

THE TECHNI CAL EXAM NER: | do.

Al t hough there was a few things | wanted to wal k
t hrough the attorneys on their assorted exhibits.
THE HEARI NG EXAM NER: Fine. Do you

want to start with that?

THE TECHNI CAL EXAM NER:  Yes. | nean,
| think it mght be easier -- what |'mreferring to in
regards to the notice. | believe we already talked

about the |l egal description at the beginning. Right?
THE HEARI NG EXAM NER: W did. W said
that the Division was going to re-notice Ms. Hardy's

cases for October 14. W'Il|l put themat the front of
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t he docket and that way, that should cure the notice.
And | don't know whether Ms. Hardy has other notice
i ssues with that | egal description, but that's up to
her to cure.

THE TECHNI CAL EXAM NER: Sounds good.

Ms. Shaheen, if | can direct your

attorney to -- get the right packet open. Essentially
your notice of publication is what |'mlooking at. |If
you'll notice, there's only three cases included here

and at the bottomof the third case is cut off. Do
you see where I'mreferring to, Ms. Shaheen?

M5. SHAHEEN:. Are you on page 252 of
3287

THE TECHNI CAL EXAM NER: " m | ooki ng at
page 328 of 328.

MS. SHAHEEN: 328 of 328. Oh, the
bottom of the affidavit of publication, it's cut off.

THE TECHNI CAL EXAM NER:  Yes. And it
| ooks |ike we had two full cases |listed, we have nost
of the third case, but | believe you have five cases
in total.

M5. SHAHEEN: We will submt a revised
statenent with the full affidavit of publication.

THE TECHNI CAL EXAM NER: Very good.

That's it. I think that was all the extra notice that
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we tal ked about for Tunmbler. Okay, M. Shaheen,
assum ng that | haven't m ssed anything, 'cause | know
there was a | ot of discussion over the |ast two days,
what | currently have on ny list is | would Iike for
you to include the exhibit that we kicked out
yesterday, that being the NSP Notice Map. | believe
that's your Exhibit A-6.

M5. SHAHEEN. We will submt that.

THE TECHNI CAL EXAM NER: | want to see

a full or subm ssion of all emails between Tunbl er and

Mar at hon.

(Tunbl er Exhibit A-6 was marked for

I dentification.)

MS. SHAHEEN: Ckay.

THE TECHNI CAL EXAM NER: Al so, | have a
not e about ATlIs on your -- on the geol ogy cross

section. Let ne get back in just to make sure. Do
you renmenber what page that's on Ms. Shaheen?

MS. SHAHEEN: 198 of 328.

THE TECHNI CAL EXAM NER: Yes. Ckay.
That's right. | think |I did ask for that and |i ke |
sai d, have an ATl nunber, include it for each of those
|l ogs that's listed there in the cross section. And
then | believe | also have a note about correcting the

typo in the | andman statenent that | believe you are
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al ready pl anni ng on.

M5. SHAHEEN: And if you don't m nd
just rem nding me which typo?

THE TECHNI CAL EXAM NER:  Yeah, |
believe it's currently sonething along |ike March of
‘24 and it should have been March of '25.

MS. SHAHEEN: Ckay.

THE TECHNI CAL EXAM NER: It was in the
paragraph. Like 27 maybe.

MS. SHAHEEN. We will find it.

THE TECHNI CAL EXAM NER: Okay. |
believe it was a year difference on a letter that was
sent out if | recall correctly.

MS. SHAHEEN: Ckay.

THE TECHNI CAL EXAM NER: And t hen of
course what you guys had going on with your redlining.
We'll just need a final subm ssion that takes all that
I nto account, the follow ng exhibits that need to be
| eft off, left on and such corrected.

MS. SHAHEEN: Absol utely.

THE TECHNI CAL EXAM NER:  Ms. Hardy, on
one of your cases, Case 25542, page 129, this should
be the notice spreadsheet for the NSP notice |
believe. Are you with ne, Ms. Hardy?

M5. HARDY: Did you say 145?
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THE TECHNI CAL EXAM NER: 129.

MS. HARDY: 129.

THE TECHNI CAL EXAM NER: Or case 542.

M5. HARDY: The ot her one.

THE TECHNI CAL EXAM NER:  You may be --
| thought -- probably I'm not sure what you're asking.

M5. HARDY: Ckay.

THE TECHNI CAL EXAM NER: Okay. You're
| ooking at the top page in your NSP notes spreadsheet?

MS. HARDY: Looks like this is a notice
spreadsheet. | think this is the --

THE TECHNI CAL EXAM NER:  Wel |, let ne
provide a little bit of context. Wat | neant to say
Is this is where that first page is supposed to be,
but it |ooks |like here was sone sort of swap and you
accidentally included the |ast page or this may be the
NSP for -- oh, excuse ne. This is the notice
spreadsheet for the conpul sory pooling case | believe
and you accidentally included the | ast page of the NSP
noti ce spreadsheet there instead of the page that's
supposed to be here.

M5. HARDY: COkay. | see that. | can
see what happened on that.

THE TECHNI CAL EXAM NER:  Okay.

M5. HARDY: It |ooks |ike the pages out
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of -- maybe out of order.

THE TECHNI CAL EXAM NER:  Yeah, |'m not
quite sure. It looked to ne |ike we just accidentally
stuck that in there 'cause | didn't see the page
anywhere that was supposed to be here, but that's not
to say it isn't somewhere else | guess.

M5. HARDY: Ckay.

THE TECHNI CAL EXAM NER:  You al so
noti ce on your public notice that the incorrect | egal
description made it into one of the cases.

M5. HARDY: That's what we were -- yes.
Wth the application.

THE TECHNI CAL EXAM NER: Okay. And -

M5. HARDY: O the --

THE TECHNI CAL EXAM NER:  Wel |, if you
go down to your page 243 of 243 for your NLP.

MS. HARDY: The publication notice?

THE TECHNI CAL EXAM NER: Yes, ma' am
And then for Case 25541, the incorrect range made it
into that notification.

M5. HARDY: COCkay. We'll fix that.

THE TECHNI CAL EXAM NER: Okay. Then on
page -- let's see if | gave you the page indication.
" m | ooking for the BLM notice for the NSP in the

noti ce spreadsheet. 195 maybe. For Case 25542, I'm

Page 641

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



© 00 N oo o b~ wWw N

O T N R R N T
o A~ W N P O © 00 N O 0o M W N +—, O

| ooki ng at page 197 of 243.

M5. HARDY: Ckay.

THE TECHNI CAL EXAM NER
the BLM date says 9/9/ 2025 there?

M5. HARDY: Oh, yes. That notice --

THE TECHNI CAL EXAM NER: ls it
accurate?

M5. HARDY: That notice was sent so
"1l include a copy. | think that probably is the --
that may be the date that it was sent. It |ooks |like
it is.

THE TECHNI CAL EXAM NER: Okay. And --

M5. HARDY: And it was sent. Yeah.

THE TECHNI CAL EXAM NER: But when we
cone back on -- when you're com ng back, we continue

t hese cases, it would be your position that notice

wll now adhere to the BLM |s that correct?

MS. HARDY: Correct.
THE TECHNI CAL EXAM NER:

only question | have before we get into a list is the
anmended application. You guys m ght have covered this
yesterday. |'mnot sure. O the anended application,

is that the application that got provided to all the

I nt erest owners?

MS. HARDY: Yes.

You see where

t hi nk the
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THE TECHNI CAL EXAM NER: O is it your
original application that got provided?

MS. HARDY: | actually think we
provided -- no, it was the anmended application.

THE TECHNI CAL EXAM NER: Okay. So you
know t he spreadsheet that is in this exhibit
currently, that's mailing for the anended exhibit or
anmended application.

MS5. HARDY: That's correct.

THE TECHNI CAL EXAM NER: Okay. Ckay,
then ny list | guess of what | had. If we can get or
be provided a gun barrel diagram the anmended drilling
schedul e that indicates that Marathon intends to dril
the wells within one year issuance of the order. O
course the Exhibit C-2 that | was just referencing for
Case 25542 which is your notice spreadsheet. Has the
wrong page there.

(Marat hon Exhibit C-2 was marked for

i dentification.)

THE TECHNI CAL EXAM NER: We' Il need to
correct both CPACS to have the | egal description
correct. We'll need to have Marathon conduct a review
of the AFEs that are referenced within this exhibit
packet and then provide a supplenment exhibit with

t hose corrected AFEs, assunm ng corrections are needed.
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If not, if you can provide a statenent saying that
amendnent is not required to them

M5. HARDY: Ckay.

THE TECHNI CAL EXAM NER: And then the
paranmeters and this ATls that was used by Mrathon's
geol ogi sts to nake a high risk determ nation of those
three different target horizons. And then | believe
that is the correct accounting fromeverything | could
remenber anyway or recall.

M5. HARDY: And M. McClure, | believe
you had al so asked M. MIller to provide the tract
maps to break out the ownership interest that are now
by | ease.

THE TECHNI CAL EXAM NER: Ch. Thank
you, Ms. Hardy. Yeah, that's an inportant one that |
want. | apologize for mssing that on ny |ist.

M5. HARDY: That's okay.

THE TECHNI CAL EXAM NER: We nost
definitely do need that. W need that tract breakdown
and the summary of ownership broke out. And as | ong
as | didn't mss anything else, | guess that's a
conpletion of ny list at | east.

M5. HARDY: That was all that | had,
M. MC ure.

THE HEARI NG EXAM NER: Are you waiting
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for me, M. MClure?

THE TECHNI CAL EXAM NER:  Yes. | was.
I"mtired.

THE HEARI NG EXAM NER: | wasn't sure if
you had all this for Ms. Shaheen or if you'd already
done that.

THE TECHNI CAL EXAM NER:  Onh, |
apol ogi zes. Yes, | had touched with Ms. Shaheen pri or
to this norning.

THE HEARI NG EXAM NER:  All right.

Let's tal k about post-hearing proceedings. W're
comng back in alittle less than a nonth. Wen do
the parties anticipate being able to submt the
amended exhi bit packet?

"1l start with you, Ms. Hardy. It
sounds |ike you have nore to submit than Ms. Shaheen
does.

M5. HARDY: | do and |I'm not sure -- |
think the main thing is for me to find out howlong it
woul d take to provide the geologic information that
M. MClure has requested. So if | could confer.

THE HEARI NG EXAM NER:  All right.

M5. HARDY: | think we could provide
all of this information -- well, we'll republish the

notice so that would be provided once that process is
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conplete. But I think we could provide all of the
ot her information by the end of next week.

THE HEARI NG EXAM NER:  Ckay. Al
right. And then the notice evidence, when woul d that
be ready to be provided?

MS. HARDY: As soon as we can get it in
with the newspaper we would do it. | nean, we can
send it in tonorrow.

THE HEARI NG EXAM NER: s it just
publ i shed notice that you need or do you al so need
some sort of mail notice?

M5. HARDY: It's just a published
notice. Yeah.

THE HEARI NG EXAM NER: Ckay. All
right. Wy don't we say -- | nmean, so you only have
-- I'"d rather you only submt one anended packet.

M5. HARDY: That's what | was thinking.

THE HEARI NG EXAM NER: So do you have a
date when you think you could submt one packet?

M5. HARDY: So | would think by October
-- two weeks fromthis Friday would be October 3rd.

THE HEARI NG EXAM NER:  Two weeks from
this Friday will be October 3rd. Ckay. That seens
fair to me, especially it gives M. MClure plenty of

time for the 14th to review the evidence.
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Ms. Shaheen, is October 3rd a date that
you can conply with?

MS. SHAHEEN:  Yes.

THE HEARI NG EXAM NER: Ckay. All
right. And Ms. Shaheen, you're clear about what
M. MC ure wants and what you need to do for the
revi sed exhi bits?

M5. SHAHEEN: Yes. And | appreciate
hi m keeping a |i st.

THE HEARI NG EXAM NER:  |'m going to go
over ny list of exhibits that have been adm tted and
excluded just so that everyone is on the sane page
with nme. And I'mgoing to start with Marathon's.
Mar at hon had all of their original exhibits admtted
i nto evidence via stipulation by Ms. Shaheen.

Ms. Shaheen had objected to all of the rebuttal

exhi bits. Then during the hearing Marathon introduced
two exhibits that | admtted. One is a

Cross-Exam nation 1, a five-page docunent with emails
| think, M. Hardy?

(Marat hon Cross Exhibit 1 was received

I nto evidence.)

MS. HARDY: That's correct.

THE HEARI NG EXAM NER:  And t hen

Cross-Exam nation No. 2. | don't know how many pages
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t hat was, but whatever it was, that was admtted as
well. So that should be part of your packet and

| abel ed as your rebuttal. | think you called them
rebuttal exhibits. Didn't you?

(Marat hon Cross Exhibit 2 was marked

for identification and received into

evi dence.)

M5. HARDY: Cross Exhibits.

THE HEARI NG EXAM NER: Cross Exhibits.

MS. HARDY: Yes.

THE HEARI NG EXAM NER: Not rebuttal,
okay. Just Cross. All right. Then fromny notes, |
show that Exhibit A-12 was adm tted.

MS. HARDY: Correct.

THE HEARI NG EXAM NER:  And that's a
rebuttal exhibit?

M5. HARDY: It is.

THE HEARI NG EXAM NER: Ckay. So that's
the only rebuttal exhibit that | show was adm tted.

M5. HARDY: Right. That's correct.

THE HEARI NG EXAM NER: Ckay. Very
good. All right. And that's everything |I have for
Mar at hon. Now for Tunbler. It was a little bit nore
difficult and confusing so I'mgoing to go through it

line by line here. For Tunbler, Exhibit A was
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admtted after

good. Exhi bit

5, 6 were all

adm tted.

excl uded.

It was anmended.

You show that, Ms. Shaheen?

MS. SHAHEEN:  Yes.

(Tunmbl er Exhibit A was marked for

i dentification and received into

evi dence.)

THE HEARI NG EXAM NER:  All right. Very
A-1 was adm tted. Exhi bit A-2, 3, 4,
adm tted through stipulation.

(Tunbl er Exhibit A-1 and Exhibit A-2
and Exhibit A-4 and Exhibit A-5 were
mar ked for identification and received
I nto evidence.)

(Tunbl er Exhibit A-3 and Exhibit A-6
were received into evidence.)

THE HEARI NG EXAM NER: A-7 was

(Tunmbl er Exhibit A-7 was marked for
identification and received into
evi dence.)

THE HEARI NG EXAM NER: A-8 was

(Tunmbl er Exhibit A-8 was marked for
i dentification.)

THE HEARI NG EXAM NER: And t hose are
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all the exhibits | have for AL |Is there sonmething |I'm
m ssi ng here?

M5. SHAHEEN: |'m just not sure about
the Exhi bit nunbers for the sub exhibits so let ne
j ust doubl e check.

THE HEARI NG EXAM NER:  Sur e.

MS. SHAHEEN: A-8 was a rebutta
exhibit. |Is that --

THE HEARI NG EXAM NER: Yes. And it was
excluded. | had that witten several places.

MS. SHAHEEN: Ckay.

THE HEARI NG EXAM NER:  A-7 was a
rebuttal exhibit, but that was adm tted.

MS. SHAHEEN: Ckay.

THE HEARI NG EXAM NER:  And then A-1 was
objected to as was A, but | admtted them both after
you revised A. And then | just admtted A-1 as it
was.

M5. SHAHEEN: Okay. Let nme -- say that
agai n.

THE HEARI NG EXAM NER:  Sure.

M5. SHAHEEN: Was it different from
what you said before?

THE HEARI NG EXAM NER: Let's start with

A Oiginally -- let me get you a table of contents.
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Hol d on.

Now | have your original book. Let's go

t hrough your original table of contents and your

rebuttals. OCkay?

M5. SHAHEEN:. Okay.
THE HEARI NG EXAM NER: A is adm tted.

A-1 adm tted. A-2 admtted. A-3 adm tted. A-4

adm tted.

A-5 admtted. A-6 admtted. Then we get

to your rebuttal exhibits. A-7 admtted. A-8

excl uded.

I n under

ori gi nal

That's all the A's. Those were all -- cane
M. Weeks. Exhibit B was adm tted.
(Tunmbl er Exhibit B was marked for
I dentification and received into
evi dence.)
THE HEARI NG EXAM NER: All of the
Bs were admtted. B-1, B-2, B-3, B-4, B-5,

all admtted.

rebutt al

(Tunmbl er Exhibit B-1 through Exhibit
B-5 were marked for identification and
recei ved into evidence.)

THE HEARI NG EXAM NER:  Now, the

Bs were not admtted. They were not admtted

because they were rebuttal exhibits to Marathon's

rebuttal exhibits that was never admtted. Okay? So
B-5 -- excuse ne. B-6, B-7 and B-8 were not adnmtted.
And that finishes the Bs, M. Collins' exhibits.
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to the Cs, M.
adm tted. C 2

adm tted.

(Tumbl er Exhibit B-6 and B-7 and B-8
were marked for identification.)

THE HEARI NG EXAM NER: Now, we nobve on
Baker's. C was admitted. C-1 was

was adm tted. C-3 admtted. C4

(Tunbl er Exhibit C through C-4 were
mar ked for identification and received
I nto evi dence.)

THE HEARI NG EXAM NER: C-5 excl uded.
(Tumbl er Exhibit C-5 was marked for

I dentification.)

MS. SHAHEEN: And what's C-5, a

rebuttal exhibit?

and | think E.

THE HEARI NG EXAM NER:  Yes. It was.
MS. SHAHEEN: Ckay.
THE HEARI NG EXAM NER: That | eaves D

And of course your exhibits all cane

in. Al of your Es cane in. OCkay? So there was

not hi ng - -

MS. SHAHEEN: Notice was fine.
THE HEARI NG EXAM NER: There was no

objection to them They canme in through stipul ation,

your Es.

Il
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(Tunbl er Exhibit E through Exhibit E-4
were marked for identification and
received into evidence.)

MS. SHAHEEN:. Ri ght.

THE HEARI NG EXAM NER: Ri ght,

Ms. Hardy? The noti ces.

MS. HARDY: Correct.

THE HEARI NG EXAM NER: Right. That's
what | thought. Okay. Let's deal with the Ds. W
had a | ot of problems with Ds. M. Villarreal. All
right. So originally, there were |ots of objections
to Ds. | think was it all? D d you just basically
object to all the Ds?

M5. HARDY: Well, no, | think
ultimately | did not.

THE HEARI NG EXAM NER: Ch, okay. All
right. | wasn't sure if you changed al ong the way,
but there were a | ot of problenms with D anyway. D
you have revised. You sent over redline edit,

Ms. Hardy accepted it so please just accept all those
changes and include that revised Exhibit D.

M5. SHAHEEN: Okay. | would note that
| believe we excluded the references to the exhibits
t hat were excl uded.

THE HEARI NG EXAM NER:  You di d.
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M5. SHAHEEN. So |'mnot going to
change the exhibit nunmbers unless you want nme to
because it's going to go D1, D2, D3, and then it's
going to skip to D-6.

THE HEARI NG EXAM NER: That's fine. |
don't want you to change it.

MS. SHAHEEN: Ckay.

THE HEARI NG EXAM NER: Because it woul d
be mass confusion if you did that.

MS5. SHAHEEN: That's what | thought.

THE HEARI NG EXAM NER:  So D was
admtted. Now, you're going to have to help nme with
D-1 because | have a line -- oh, yes, because
originally you did object to D1 through 15. That's
why | have a line. That's why | had that there. Then
you withdrew that. And we go through individually.

M5. HARDY: Right.

THE HEARI NG EXAM NER: So D1 and D2
were adm tted.

M5. SHAHEEN: Yeah, | think it actually

corresponds to Marathon's objections for the nost

part.

THE HEARI NG EXAM NER: Well, you're
going to confuse nme if you -- let nme just go through
my |ist.
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note this down.

adm tted. D-1is admtted. D-2 is admtted. D- 3 was
excl uded. D-4 was excl uded. | want to nmake sure

you' re keepi ng up.

excl uded. D-5 was adm tted.

Ri ght,

Yes.

D- 9 excl uded. D-10 adm tted. D-11 adm tted. D-12
adm tted. D-13 adm tted. D-14 adm tted. D- 15

admtted in part. Do you understand what | nmean by in

part?

M5. SHAHEEN: Okay. Okay.
THE HEARI NG EXAM NER:  So if you'll

M5. SHAHEEN:. All right.
THE HEARI NG EXAM NER: Revised D is

MS. SHAHEEN:  Yes.

THE HEARI NG EXAM NER:  Ckay.
MS. SHAHEEN: D-4 was excl uded.
THE HEARI NG EXAM NER: D-4 was

MS. SHAHEEN: As revi sed.

MS. HARDY: Yes. As revised.

THE HEARI NG EXAM NER:  Yes. Yes.
‘cause you sent the new Power Point revised.

D-6 was adm tted. D-7 admtted. D-8 admtted.

M5. SHAHEEN: Mm hmm
THE HEARI NG EXAM NER:  You do? Okay.
M5. SHAHEEN:. The first page was
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adm tted.

THE HEARI NG EXAM NER: That's exactly
right. Exactly. And the other 40 pages, yes. The
EOG stuff is out. Ckay. Now, with that being said,
we' ve agreed that October 3rd is the deadline, close
of business, 5 p.m to submt or revise exhibit
packets reflected by M. MClure's request and ny
rulings on evidentiary. All right.

Now, M. Court Reporter, today's the
| ast day of the hearing. What day do you anticipate
that the transcript will be avail abl e?

THE REPORTER: Typical turnaround is
ten days. Ten business days. So two weeks.

THE HEARI NG EXAM NER:  All right. So
two weeks. So all right. So wouldn't that be the
sane, basically Cctober 3rd date that they' re talking
about. Maybe a few days before that.

THE REPORTER: Yes.

THE HEARI NG EXAM NER:  Good.

THE REPORTER: Yeah.

THE HEARI NG EXAM NER: | would like to
make a request now, since we're paying for it, | don't
want Q and A, Q and A, Q and A throughout the
transcript. | want nanmes. | want to know who's

speaking. Okay? AlIl right. And | know you can
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request that so |I'm asking you to request

THE REPORTER: You've got it.
THE HEARI NG EXAM NER:  Freya, is there

anything else | should be requesting on the

to make it easier for the parties to use?

care about the word i ndex?

MS. TSCHANTZ: We haven't had that

di scussion with Veritext yet.

THE HEARI NG EXAM NER:  Oh, vy

not. All right, then we won't have that di

now. We won't deal with that. We're not ¢

make your life harder. Okay, is there anyt

need to request?

Wwonderful. Okay.

MS. TSCHANTZ: Not hing cones
THE HEARI NG EXAM NER:  Okay.

the transcript, we will notify the parties.

put it in the imging system and you can downl oad it

fromthere.

from your perspective when it cones to post-hearing

Now, M. ©MCl ure, what woul d

subm ssions besides the revised exhibits?

-- would a limted closing argunent be hel pful? Wbuld

it be hel pful

concl usi ons?

to have proposed findi ngs and

What woul d be hel pful ?

it.

As soon as we get the email with

transcri pt

Oh, do we

ou have
Scussi on
oing to

hi ng el se |

to m nd.

Ve wil |

be hel pf ul

Do you want
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THE TECHNI CAL EXAM NER: | "' m not
typically a big person on closing argunents. There
are a couple of tidbits that maybe it would be good to
have in this specific instance, but | would definitely
have it extrenely limted.

THE HEARI NG EXAM NER: Ckay. All
right. Do you want to --

THE TECHNI CAL EXAM NER: No fi ndi ng of
facts and no conclusions -- just a closing argunent
woul d be fine.

THE HEARI NG EXAM NER: Ckay. Are there
topics that you want the parties to focus since they
have |limted space to do so?

THE TECHNI CAL EXAM NER: | want bul | et
points on the good faith negotiation argunment from
Tunbl ers, perspective typically. Oher than that, |
guess | give themfree rein as long as they're within
a page limt.

THE HEARI NG EXAM NER:  Ckay. You set
the page limt. \What do you want?

THE TECHNI CAL EXAM NER: | nmean, what
woul d you put? | know we've been getting like ten
page --

THE HEARI NG EXAM NER:  That's the upper

-- no. Let nme ask counsel, maybe they have sone
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I nput .

Ms. Shaheen?

M5. SHAHEEN: | think ten pages double
spaced woul d be good since we have -- I'd like to

brief all seven factors so --

THE HEARI NG EXAM NER: Fi ne. Ckay.
And you feel like you can do that in ten pages?

M5. SHAHEEN: What do you think, Dana?

M5. HARDY: | think ten pages is fine.

THE HEARI NG EXAM NER: Perfect. So we
won't count the certification page as part of the
limt. W won't count the front page which has the
caption. So besides those two pages, it's ten pages
of doubl e spaced text. Okay? All right.

So ten pages, M. MClure, we've agreed
on it. Two weeks. Wuld two weeks be fair? After
the October 3rd transcript?

Does that seemfair to you,

Ms. Shaheen?

MS. HARDY: Yes.

M5. SHAHEEN: | was just wondering if
it would be helpful for us to have it done by the
Oct ober 14t h.

THE HEARI NG EXAM NER: | don't know
that 3 and 14 is 17. So what woul d that nean? That
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woul d nmean -- was the 3rd a Friday, Ms. Hardy? You
proposed the 3rd.
M5. HARDY: It is. The 3rd's a Friday.
THE HEARI NG EXAM NER: So that woul d be
t he Monday then after. Wuld you like to nake it the

Fri day?

M5. SHAHEEN: If it would be hel pful
for the hearing, | think we could.

THE HEARI NG EXAM NER: | don't think it
woul d be hel pful for the hearing. | don't think

M. MClure is going to start really digging into the
cases until after the 3rd anyway.

M5. SHAHEEN: Okay.

THE HEARI NG EXAM NER:  So | don't see
any reason to rush it for that reason.

Ri ght, M. MClure?

THE TECHNI CAL EXAM NER: Yeah. | agree
with that restriction.

THE HEARI NG EXAM NER:  All right.
M. MClure has -- you have other things to do, right,
M. MCure?

THE TECHNI CAL EXAM NER: | do have a
few other things to do. Correct.

THE HEARI NG EXAM NER: | figured you
did, sir.
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Al right. So we'll say the 17th,
cl ose of business. |If the parties need nore, just
send an email and if it's not opposed, | don't see any
reason to rush you if you need nore tine to make your
argunment, but, you know, you've got ten pages to do it
in. Okay. All right.

Am | m ssing anything, M. Hardy?

M5. HARDY: | don't think so.

THE HEARI NG EXAM NER: OCh, good.

Al'l right, M. Shaheen?

MS. SHAHEEN: Just doubl e checking. |
t hought, okay, two weeks after the 3rd is the 17th.

THE HEARI NG EXAM NER:  Correct.

MS. SHAHEEN: Ckay.

THE HEARI NG EXAM NER:  And that's a
Monday, cl ose of business.

M5. SHAHEEN: That works for ne.

THE HEARI NG EXAM NER: Wonderful .

M5. SHAHEEN: Does that nmean by five
o' cl ock?

THE HEARI NG EXAM NER: Yes. By five
o' cl ock, yes.

M5. SHAHEEN: Okay.

THE HEARI NG EXAM NER:  Oh, | did want

to say one other thing. It just occurred to ne.
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Before you submt your revised exhibit packet to the
Di vi sion, please send it to the other party for their
review and do so with at |east enough tine to be
respectful to give the other party sone tinme to | ook
through it to nake sure that we're getting what we're
supposed to and not nore and not less. And if there

are objections, please et nme know what the objection

Is and we'll give you nore tine to work it out. We're
not here to rush you. |I'mglad |I thought of that.
Well, let nme say thank you to the w tnesses that
appeared in person. It really -- it's a sign of
respect to the Division and that's how we take it. It
really allows for a nuch nore -- a better flow for the

give and take so thank you again. Okay. Anything
el se? No?

M5. SHAHEEN: Not from ne.

THE HEARI NG EXAM NER:  No?

MS. HARDY: No.

THE HEARI NG EXAM NER:  No. All right.
well, we're off the record. Thank you.

(Wher eupon, at 4:46 p.m, the

proceedi ng was concl uded.)
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23
24
25

CERTI FI CATE

|, GERALD ARAGON, the officer before whom
the foregoi ng proceedi ngs were taken, do hereby
certify that any witness(es) in the foregoing
proceedi ngs, prior to testifying, were duly sworn;
t hat the proceedi ngs were recorded by ne and
thereafter reduced to typewiting by a qualified
transcriptionist; that said digital audio recording of
said proceedings are a true and accurate record to the
best of ny know edge, skills, and ability; that | am
neither counsel for, related to, nor enployed by any
of the parties to the action in which this was taken;
and, further, that | amnot a relative or enployee of
any counsel or attorney enployed by the parties

hereto, nor financially or otherwise interested in the

o e e
ey P /4 " -

GERALD ARAGON

outcone of this action.

Notary Public in and for the

State of New Mexico
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CERTI FI CATE OF TRANSCRI BER

I, SANDRA HUANG, do hereby certify that this
transcript was prepared fromthe digital audio
recordi ng of the foregoing proceedi ng, that said
transcript is a true and accurate record of the
proceedi ngs to the best of ny know edge, skills, and
ability; that I am neither counsel for, related to,
nor enployed by any of the parties to the action in
which this was taken; and, further, that | amnot a
relative or enployee of any counsel or attorney
enpl oyed by the parties hereto, nor financially or

otherwise interested in the outcone of this action.

SANDRA HUANG

Page 664

Veritext Lega Solutions
Caendar-nm@veritext.com 505-243-5691 WWWw.veritext.com



[& - 14]

& 370:15,22 623:5655:19 | 1200 442:11
& 35510 371:1373:16 | 1l.a. 586:15 503:19
4771349615 | 374437819 | 11d 427:12 1203 402:6
4960456011 | 378223822 | lle 427:24 1220 354:6
56913 574-15 | 383:4403:12 460:23 123 615:2,6,16
1 439:7,8,10 11f 428:9,13 616:20 617:1
516:23519:5 | 11.g 428:10 617:14 618:13
1 358:6,20 531:19 540:2,6 | 116 546:7 624:13
359:9,18 3615 |  655:19 118 617:11 1251 402:9
361:19362:23 | 10,000 375:7 627:8 1271 538:7
363:19364:4,9 |  376:1,2379:18 | 119 609:17,23 | 129 639:22
368:18,20 100 437:21 610:2,3 640:1,2
392:20,22 464:24538:8 | 11:30 514:19 | 12a 379:6
411:12 421:1 538:10 632:4 | 1la 424:1 12b 380:24
425:7430:24 | 101 534:22 11b 426:4 12th 458:4
448:7470:6,18 | 102 358:6 11c 426:12 13 360:17
482:13 511:11 534:23 11g 429:1 370:10 403:17
511:13,19 103 518:10 589:24 429:13 462:24
434,711 534:23536:15 | 11th 412:2,13 469:7 539:18
546:20 566:10 | 536:16 616:2 457:23 466:10 | 545:24611:12
567:7568:9,25 | 104 537:6 12 360:16,21 634:16 635:3,8
582:25647:19 | 106 522:2 362:19 370:10 655:20
647:21 649:8 534:16 575:5 403:17 405:2,6 | 13,000 615:21
649:10 650:15 | 10:40 473:16 409:6 426:16 616:1
650:17 651:6 474:19 429:20 465:6,6 | 13,100 537:15
651:15,17 11 360:15 465:8 470:14 538:2 616:5,7
652:4654:3,13 | 362:18370:10 | 485:7 494:14 616:13,20
654:14,18 378:22 403:16 494:16 495:9 | 13,150 617:5
655:6 411:9,17 4125 = 540:11557:22 | 13,200 616:14
1,000 375:19 412:9 413:5 648:13 655:19 | 13,225 617:5
469:2 417:2,23 12,000 442:10 | 1340 402:6
1,062 387:11 468:15 469:22 508:19 139 538:18
1,271 537:3,9 482:13510:9 | 12.c 461:7 14 360:19
537:12 544:17 546:7 | 120 400:23 366:1,15
10 360:13 589:23 623:2,4 370:10,15,22
362:16 370:9
Page 1

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[14 - 241]

371:2 404:9 590:14,20,22 364:5,11 2025 354:2
430:19,25 592:15 593:19 368:19,20 361:7,13,21
437:15 482:19 606:10,14,14 382:24 384:8 390:10 411:10
636:25 655:20 607:15,23 385:5 425:7 415:9 417:2
659:25 608:7 654:14 431:2 452:13 436:7,13
1410 537:22 655:20 478:11 511:6 437:13,15,25
538:6 150 538:12 551:6,9,21 438:2 441:7
145 639:25 1500 381:8 552:5,7,20 482:21 506:25
14th 366:13,20 | 1579 405:9 553:9 623:2 511:7 516:17
646:25 659:23 | 17 354:2 643:15,18 517:8 518:25
15 360:21 374:11 421:22 647:25 648:5 534:10 536:14
371:5,7,8,15,19 | 540:13 542:11 649:8,10 651:6 539:5,25
371:20,24 659:25 651:15 652:5 546:17 547:2
375:3,4377:24 | 1700 382:7 654:3,18 655:6 569:23 580:8
379:16 404:21 | 17th 365:3 2,250 468:25 2026 556:15
405:10 406:6,8 474:19 515:11 | 2,750 468:25 557:1,4
406:9 407:5,9 661:1,12 20 361:7382:7 | 2027 505:21,24
407:9 408:8,12 | 183 634:19 382:8,10,11 556:8 564:18
408:19 409:5,9 | 184 610:24 404:17 427:24 564:21
409:10 410:10 611:3 619:2 239 586:16
417:1418:1,14 | 19 361:21 2009 582:6 623:4
418:16,19,22 544:1 2012 482:3 24 363:6,8,11
419:3,17 420:5 | 19,134 388:22 | 2014 482:4 365:10 390:12
423:13,15 1913 388:22 2015 582:11 402:8 429:24
424:7,20,21,22 | 195 641:25 2017 461:16 441:7 476:22
4242424 197 642:1 2019 461:16 522:6 534:6,9
425:3,5,21 198 638:19 482:21,24 537:10,23
426:8,16,20 1:24 515:11 2023 557:2,6 543:7,14 5454
427:17,25 1:30 514:20 561:10 563:17 571:25 639:6
428:18,22 2 2024 390:9 241 488:3,3
429:4 431:11 . . 391:13 443:2 533:17 557:22
445:3 461:12 2 322421 gggZO 480:4 500:14 573:2,10 615:3
463:21 479:19 359:20 3618 505:8 506:20 615:16 616:3
479:22 494:25 361:21 362:24 557:10 565:5 617:2,12,14
584:18 588:9 363:14.21 570:1 618:13 624:13
Page 2

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[241 - 328]

627:8 25462 353:17 25554 353:12 470:20 472:25
243 460:23 353:19,21 25555 353:12 495:24 496:2
487:18,19 5217 25556 353:12 511:7 540:18
504:21 518:8 25462-25466 25557 353:12 546:17 547:2
522:2 531:21 358:3 359:3 25558 353:13 566:3 649:8,14
533:24 534:10 360:3 361:3,17 | 25559 353:13 651:6,15 652:5
534:18 537:6 362:3 363:3 25560 353:13 654:3 655:6
539:19 540:12 | 25463 353:17 25561 353:13 659:25
541:9 546:7 353:19,21 25572 353:14 30 366:5421:5
556:24 574:15 | 25464 353:17 25573 353:14 466:12,15
575:5641:16 353:20,21 25574 353:14 480:16 483:6
641:16 642:1 25465 353:18 353:16 483:16 558:8
24th  436:7 353:20,21 25575 353:15 300253666600
531:24 532:4 25466 353:18 353:15 615:22
532:18,23 353:20,22 25th  436:13 301 528:21
533:17,24 25480 353:8 517:8 532:4 301h 528:17
534:8,12 535:5 | 25541 353:16 533:14 534:24 | 303 528:21
535:11,15,16 353:20 405:3,6 535:9,24 536:4 | 303h 522:6,15
536:1539:1,9 516:4 521:2,6 539:9 574:25 527:14,18,24
25 361:13 530:21 539:12 5754 528:2,8,16,18
378:9380:1,4 615:17 624:18 | 26 476:23 529:13,18,22
380:7 390:13 641:19 537:10,23 530:2,6,11,13
476:22 518:25 | 25542 353:18 543:8 557:21 530:17 534:6
536:14 537:10 353:18 516:4,4 | 26.8000 383:2 534:15
537:23 543:7 521:11,13,17 27 6399 31 374:10
543:14 544:12 521:18,20 28 4837 420:18 421:22
544:16,22 530:21533:24 | 28221 664:14 445:10
545:1,4 580:8 534:21539:12 | 29.6 374:11 32 416:7,14
639:6 639:22 641:25 3 420:22 421:6
252 63712 643:16 3 358922 446:7,11
25250 353:9,10 | 25550 353:11 359:11’21 466:12 540:12
25254 353:9,10 | 25551 353:11 361:10,362:25 541:20
25441 365:6 25552 353:11 363:22 364:12 328 611:4
25442 365:6 25553 353:11 368:23 369:1 623:4 637:13
533:19 400:14 425:7 637:15,15,16
Page 3

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[328 - 6]

637:16638:19 | 3rd's 660:3 | 44.4 477:9 510 362:18
33 429:24 4 461 383:6 515 357:11
34 476:23 | 467 357:7 53 374:10

537:11,23 4 323?1'%22’53 471 357:8 542 640:3

543857125 | 401, aeas | 476 3573 560 363:20
34945 66317  onoyemos | 48000 3831 565 363:21
36 470:2 o1 001y 48l 35710 | 566 36212

476:23537:10 | yoc s aa0; | 485494 36220 | 569 363:23

537:23539.23 | 7017 o9 487 362:8 571 363:24

571:24 caroseany | 49 477:17 572 363:25
368/368 35919 ooy 17 povpy | A96/649 35811 574 36213

359:20 o081 gorg | 405 6288 575 383:13
368/385 35917  poiqieoop o 446 66221 579 357:10
369 3592224 | cond st 5 581 357:13
369/386 360:6 | cor1o & agi3oacs | 583 362:22,23
370 36012 40 wrros o1t o | 362:24,25
370370 3607 | 4100 2027 303605 | 363571013

300:810 412:6 417:223 | 369:34,522,23 PPM 62118
371371 36014 | 4691 656:3 373:10 379:21 6

360:1516.18 | 051405 362:6 | 386:5,57,10,15 6 3581525

300:200 141 359:15 386:17390:25 = 359:5 360:7
371/418 360:21 | 365:9408:15 | 391:1,6470:17 | 362:9 363:8
372 3507 410641111 | 470:22477:13 | 370:3,5379:21
39 54525 420:10,18 487:12,13 388:20 399:11

461 421:23 44510 | 488:5,20 399:17 400:1
39,40 358:16 516:14 491:10 496:25 | 401:17 427:16
392/647 36L.20 | 45 3g5:9 583:20,22 435:16,17
30s 360:17.19 1 45 357:8 584:6 649:9,11 | 438:11 470:19
drd 39322 43 41614 651:7,15,1824 = 503:11 566:2,4

395:143%6:13 49699 652:10,11,13 | 574:16 583:20

396:14452:4 1 430 47811 655:13656:6 = 583:22 584:6

646:21,23 439 362:17 5,000 625:25 638:7,12 649:9

647:1656:516 | 44 358.17 500,000 462:12 | 649:14 651:7

659:17660:1,2 1 497:19.20 504 362:15 651:24 652:1

660:12661:12 1 5149 654:4 655:18

Page 4

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[60 - able]

60 469:1 653/653 360:23 | 438.2466:2 | 9,000 432:15
600 375:19 361:7,9,11,13 = 470:174885 | 433:1478:10
462:11 660 437:22 501:19610:6 | 9/9/2025 642:4
60lh 616:4 681 37517 617:12649:21 |90 488:4
602 357:14 681,000 37521 = 649:23650:7 | 570:22 574:15
400:22 376:3 651:8,24652:1 | 920 478:9
602h 616:6 7 655:18 94 556:23
603 400:23 A aman | 83 487:18 95 504:21
603h 53625 | 323?61%3?5 © g4 5431 08 531:21
537:6,14 er13 9631, | B4 3835 533:17
538176168 | oo nganrg 87 54519 99 533:24
604h 537:1921 001 amoqy | 5722057328 5341018
538:1,17 oL 1haaz1s | 5739 0:18 416:21
616:10 a1 aeey | 87505 3547 921 41912
629 364:4 o donol | 882 387:14 | 9th 400:9
633 357:13 o0s eas | 402:9403:3 430:24 519:22
364:5 Cao naso | 89 4883 520:16,20
637 364:10 Sa3o3cane | 802 3543 539:3,10
638 3641113 Zotels 365:3 a
633649 358:15  giiioGnyg BN 4371825 o sens
640 549:25 651:24 652:1 9 am. 354:3
643 36314 655:18 9 360:11 365:3 416:21
648/648 36121 | 74 391:8 361:19362:14 = 458147316
649 358:17 447:17 360:24370:1 | 47419
649/649 3585 | 707 5ggi1g 4035416:14 | a000 523:22
358681214 g17:9.10 420:23 469:22 | abandoned
35816 75 4883 470:20477:10 | 378:12
651/651 35819 | 75 45013 496:10 497:15 | abandoning
358:2021.22 | 7614964 354:9 | 497:1650416 | 3741
6532583253;_22‘; 8 504:18,25 ability 389:17
e e g 33173506  5LO751617 | 4721578:14
O iy 539:5,25 663:10 664:7
652/652 350:8 | 00937036 oo o) sa0n | able 369:16
359:9,10,12,14 | 379:22402:5 ' ' :
10,12, 099 24 627:9,12 473:19 481:6
| 655:19 500:25 502:21
Page 5

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[able - administrative]

564.7 577:24 accounting 451:18 452:2 439:23 443:17
620:25 628:23 644.8 453:3,7 459:25 443:24 454:8
629:1,5630:6 | accuracy 476:25 485:15 455:1 470:8
631:7 645:13 560:10 571:15 495:16,19 503:5 510:7
above 396:7 accurate 512:20 514:10 517:3 520:24
397:9 425:22 429:13 543:25 554:5 529:4 531:23
absolute 458:13 459:10 574:20 614:18 579:24 585:11
500:11 463:21,22 acreages 595:16 617:13
absolutely 464.15,21 455:21 624:11,21
480:24 507:16 465:13,15,19 acres 405:9 643:3 654:20
569:9 589:15 466:24 500:2 450:23 453:14 | add 401:21
590:15 639:20 567:13 569:11 490:22,25 413:13,14
abstract 365:8 571:13 590:23 495:12 510:23 | adding 404:12
accelerate 613:11 642:7 510:24 550:1 addition
506:1 555:2,18 663:9 6645 551:1,4,6,9,15 459:14 572:3
555:21 556:3 accurately 551.:21 552:5,7 | additional
556:11 501:23 562:19 552:20 553:9 366:20 4017
accelerated acknowledge act 392:8 458:10 471:4
56425 421:4 action 480:5 476:25 536:5,7
acceleration acknowledge... 561:15 663:12 565:3 584:3
564.7 565:16 390:16 392:9 663:16 664:8 629:24 630:14
accept 653:20 | acquired 443:2 664.12 address 525:10
acceptable 480:3 505:7,7 | actionable 6211
371:22 399:7 505:11 562:21 511:1512:10 addressed
accepted 569:25 570:1 activity 360:18 371:15577:18
476:12 653:20 600:24 463:1 adhere 642:17
accepting acquisition actual 4115 adjacent
459:12 443:6 506:5,20 479:8 517:17 470:20
accidentally 561:15 518:1519:21 adjust 430:19
640:16,19 acquisitions actually 392:12 | 622:1
641:3 460:1 393:18 399:25 | adjusted
accordance acreage 414:14 422:10,17 382:25 430:21
367:22 369:8 415:10,18 434:9 435:18 479:20
account 479:21 416:10 429:16 436:18 437:14 | administrative
639:18 430:12 449:3 437:21 439:7 418:8

Page 6
Veritext Lega Solutions

Calendar-nm@veritext.com 505-243-5691 www.veritext.com



[admissible - allow]

admissible adopt 483:20 525:11 527:4 533:11 539:15
418:8 583:7 530:20 532:8,9 551:20 552:25
admission adps 502:9 532:11,18,23 554.20 563:22
368:13,18 advance 559:9 533:4,9534:1 5642 568:24
admit 385:18 adverse 413:3 534.4 535:4,9 576:3 604:5
418:11 584:1 aerial 490:14 535:14,15,20 609:10 612:4
admitted afe 360:7 402:8 535:23 536:1,7 625:11,12
368:19 369:24 500:2 516:20 540:1 560:8 628:14 631:11
370:4,20 371:9 520:23 522:5,8 575:4,7579:13 660:17
383:20,23 522:22 523:15 580:7,9,10 agreed 656:5
385:5,5 386:15 524:13,15,19 643:23,25 659:15
405:16 476:17 526:19 530:9 affect 5774 agreeing
486:8 49317 534.5,23 affidavit 459:13
494:14 496:17 575:16 576:1,8 361:12 364:10 | agreement
584:2,4,6 576:18 401:10 405:17 443:13 571.24
621:7 647:11 afes 360:8 405:21 434:16 572:1573:17
647:14,18 362:17 363:20 438:12 503:5,6 | agreements
648:1,13,19 387:4,12,14,17 503:11 633:25 472:1,25574:3
649:1,8,9,17 387:21 390:11 635:3 637:17 agrees 415:20
650:13,16,17 390:11 400:1 637:23 ahead 371:23
651:5,6,6,6,7,7 401:20,21,25 affirmed 419:1 454:3
651:7,8,10,15 402:13,20 358:18 359:7 471:20 550:22
651:16,21,21 410:7 412:6 359:16 360:22 558:10 563:11
651:23,24 431:15,16 362:5,21 516:2 587.24,25
652:4,5,5,5,6 432:16,21 539:19 605:3 621:14
654.12,19 433:24 435:18 | afternoon 624.8 633:15
655:6,6,6,13,18 | 436:17 478:24 515:10,18,23 aim 421:2
655:18,18,19 479:5,7,9 515:25 581:20 466:18
655:19,20,20 499:22,24 602:13 air 369:4 371:5
655:20,21 500:18,18 ago 500:7 align 611:18
656:1 501:5,9,11,13 604:20 612:1
admitting 516:16,18 agree 385:3 alleged 504:4
384:1 418:16 519:16,17,21 391:10 454:15 | allocate 459:6
418:17 520:3,5,15,20 502:24 517:9 allow 565:5,16
524:24 525:1,2 523:17 529:24 584:1 587:21
Page 7

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[allow - approval]

597:17 603:7 477:2 479:18 anyone's 551:2 618:13

630:14 599:18,19 anyway 369:23 | apples 500:9,10
allowed 506:5 623:15,17,20 607:13 644:9 applicable
allowing 623:22 631:13 653:18 660:12 358:10 362:10

494:13 631:15 632:1,6 | apache 582:9 application
allows 662:13 | analyze 630:19 | apart 400:24 444:17 4815
amend 499:13 | anchorage 564.13 521:2,3537:4

569:5 410:24 apd 505:1 537.5 563:14
amended annotated 531:13 563:18 641:12

363:21,22 428:6 435:24 apds 479:11 642:21,22,23

366:6 444:22 announcement 498:22 502:7 643:2,4,8

445:2 503:6 443:14 565:4 502:14 541:20 | applications

565:22 642:21 | answer 476:16 541:25 542:11 478:3521:1

642:22 643.4,7 518:20 520:9 556:14,25 556:10 612:18

643:8,12 520:14 525:14 557:14 612:24 613:4

645:14 646:16 526:13,15,24 apologies 4085 | 630:16

649:1 528:4 539:16 6245 applied 444:10
amendment 542:13,21 apologize 502:6 503:1

644:2 544:16 562:19 405:12 417:9 557:17
amount 388:13 594.6 597:2,18 419:4 444:22 applies 523:8

402:16 424:13 614:6,7 456:20,25 580:11

444:4 5243 answer ed 520:24 521:18 | apply 411:17

550:2 554:3 447:1 518:20 565:14 64416 502:14 561.22

558:24 573:21 525:24 554:11 | apologizes applying

573:23 603:13 554:25 593:23 645:8 557:19

617:20 618:13 596:18 604:10 | apparent apportion

619:15,18 answering 381:14 576:16 561:22

625:8 533:13 appear 540:18 | appreciate
analog 592:16 | answers 530:21 | 541:19 395:16 446:15

592:24 593:20 | anticipate appear ed 647.8
analogs 427:16 559:12 645:13 662:11 appropriate
analysis 378:8 656:10 appears 426:1 366:4 611:18

387:25 424:24 | anticipated 463:20 500:20 | approval 511:2

425:21 4277 384:13 517:8 519:7 564.9

464:3,12,21 522:16 546:16

Page 8

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[approvals - attached]

approvals 549:13 560:25 553:1577:15 assessment
557:11 561:10 590:17 579:19,24 449:9
approve 542:15 | 590:19,24 581:1 593:22 asset 505:21
approved 591:11 592:10 594:1 596:20 570:6 582:16
540:13 542:11 592:24 593:8 604.9,13,21 assets 422:22
556:10 594:10,20 607:19 616:18 481:23 505:11
approximate 603:14,16 616:25 617:4 570:3
383:17 449:3 605:24 614:20 624:11 632:8,9 | assigned 509:6
approximately 619:11 633:23 636:10 | assigning 577:2
374:10408:15 | areas 455:21 644:11 associated
411:15 412:6 513:10550:20 | asking 407:16 495:12 510:25
430:4 473:2 600:6 603:15 412:23 440:24 523:7 596:8
496:24 508:18 606:9 441:18 443:5 619:24
514:9537:3,9 | argued 493:22 451:25 453:13 | assorted
537:22 argues 507:24 513:16 528:12 636:16
april 361:19 arguing 599:7 533:3,6 536:18 | assume 432:23
390:13 391.22 605:2 544:15 551:16 433:2 503:3
393:22 395:14 | argument 560:11 564:4 556:2 577:25
396:13,14 414:12 44225 565:23 572:5 assuming
452:4 5117 494.2,4 507:25 574.1 576:22 370:19 465:6
546:17 547:2 508:1 657:23 577.3593.25 517:19 574:25
aragon 354:8 658:9,15 6615 594.4 603:1 617:22 625:13
663:2,18 arguments 613:8,14 638:2 643:25
area 359:12,14 366:7 658:2 616:23 620:2 assurances
387:13391:20 | arrow 380:3 630:2,18 564.24
396:24 399:2,2 | artificially 631.23,25 ati 615:22
430:9 448:19 499:24 632:3 633:4 632:5 638:22
450:5,5456:6 | asked 433.9 634.4 640.6 atis 638:16
463:4,7,20 441:25 455:25 657:1 644.5
464:18 470:14 468:16 469:7 asks 636:12 attached 391:2
479:14 480:9 471:24 472:12 | aspect 542:11 519:6,16,21,25
483.8,17 472:18 505:22 | asserted 417:20 | 520:4,5,15,19
526:10,11 525:23,25 assertion 520:20 532:10
527.19 528:8 530:23 547:16 499:24 532:18,23
530:2,17 548:1,6 551:3 533:4,10 5347
Page 9

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[attached - backwar ds]

534:12,13 available 402:1 @ axis 379:19,20 | bach€elor's
535:5,9,10,14 458:7 491:22 380:4 404:16 482:3 582:6
535:15,21 549:4 656:11 404:17 back 365:15
540:1 avalon 363:7 b 376:16 377:25
attempt 558:17 374:2 375:2,24 b 3581.18.20 378:25 382:16
attempts 546:4 376:2 378:15 358:21 ’22’23 384:18 390:12
548:23 378:24 420:12 358:2 4’25’25 390:18 391:13
attendees 355:2 | 420:13,21 350:1 5 5 6 6 399:10,15
attention 421:8,9,13,14 360:1’3’61’:1’ 401:5,13
433:22 545:25 424:4,10,17,24 362:1.21 23.24 409:25 416:18
566:1 571:19 426:19 445:12 362:215 3,63:’1 5 416:18,21
attorney 355:7 445:15 469:3,4 363:6.8.11 ’ 419:5 420:24
355:10,12,16 479:15,23 376:1’7 ’403:23 435:15 436:24
355:19 565:10 585:7,11 404:4.16 442:16 447:12
637:7 663:14 586:16 588:8 420:1é 4291 451:20 452:3
664:10 588:20,25 46295 4646 454:12 458:18
attorneys 578:2 | 591.3,6,7,18,21 A64:18 465:3 459:4 468:14
578:2 636:16 600:4 609:1,4 465:13 5441 469:6 473:21
attractive 609:11 621:22 580:05 95 95 480:17 514:19
393:14 396:3 622:4,8 629:12 5831 1 26 20 514:20 538:25
452:18,21 average 387:11 583:2’1 :22 ’22 542:6 553:1
512:14 404:14 549:23 583:23,58’4:6 561:9 563:17
audio 663:8 549:24 609:16 611-:3.5 565:4 572:18
6643 avoid 584:15 611:6.7 615:i2 579:19 584:7
august 436:13 586:3 615:26 616:19 591:13,21
517:8 518:25 avoids 632:21 616:24 6171 593:10 628.7
533:14 534:8 awards 561:13 62224 62317 638:17 642:15
534.23 5359 aware 443:1 624:17 627:22 642:15 645:12
535:24 536:4 505:19 509:22 634:21 23 background
536:14 539:9 541:24 542:9 651:10, 1115 376:11 389:23
574:25 575:4 561:11 607:8 651:15, 15’15 backtrack
580:8 611:25 613:2 651:15, 17’18 467:10
authorization 613:15 614:16 6512 4’2 4’2 4 backwards
505:25 555:2,7 614:19 6512 4,65’2:1 1 528:21
555:12,17 652:1 ’
Page 10

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[bad - best]

bad 408:10 565:7 577:15 behalf 355:7,10 562:4 563:16
457:16 459:11 579:13 587:14 355:13,16,19 564:6,20
603:3 588:22 589:14 | behavior 444:2 568:16 570:15

baker 356:2 621:11 626:5 498:2 571:13572:9
359:8 389:24 631:13,21 beholden 572:10573:4

baker's 652:4 basically 384:5 562:23 574:17 575:20

banner 458:24 394:16 402:18 | belief 377:4 577:20 583:14

barrel 358:23 411:9 415:20 431:10 587:2 588:9
364:5 407:11 427:20505:15 | believe 367:16 589:6,24
409:13417:1 506:13 561:19 370:16,23 590:25 592:9
417:24 420:7 653:12 656:16 372:12 373:11 592:23 593:12
445:19,19 basin 431:6 374:14 378:18 593:13 594.7
462:12 607:15 455:10 458:8 381:8 387:12 595:23 597:11
609:6 612:17 506:1 387:15 389:4 598:2,5,20
612:24 613:3 basing 457:13 391:4,7,22,23 602:5,22
614:13 625:2 457:15 626:17 392:3,7,19 603:20 605:10
633:3 643:12 basis 390:5 393:5 400:24 605:13 609:8

barrels 375:17 486:2 501:9 402:14,20 611:12 616:3
375:20,22 517:20 524:22 407:10 414:24 620:15,20
376:3 469:1 545:23 589:18 418:23 426:2 624:22 625:18

barrier 593:15 603:17 604:20 430:13 437:6 626:22 628:17
609:7 628:15 631:21 439:19 443:3 629:17 636:21
628:18 battery 488:25 443:12 444:2 637:20 638:6

base 424.6 491:20 495:12 448:16 461:15 638:24,25
619:9 626:12 495:14 557:23 461:19 464:13 639:5,12,24

based 386:22 557:25 466:10 467:6,9 640:18 644.7
387:16 400:23 | bear 482:19 469:14 486:7 644:10 653:23
409:13 428:22 497:16,20 496:25 499:23 | believed 415:9
429:19 434:5 533:1602:17 505:2 509:18 belong 407:14
444:1,23 445:2 | bearing 568:3 510:6 516:12 benches 409:16
459:11 471:19 | bears 477:20 516:20 519:14 | benefit 501:1
478:1 479:14 497:10 521:9 529:8 595:19
481:3 500:17 began 400:8 533:9 542:17 best 415:10
505:24 513:7 beginning 542:24 550:12 481:8 514:5
520:25 544:13 505:16 636:22 555:9,9 561:5 570:22 574:18

Page 11

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[best - bubbles]

602:3 663:10 blowing 608:13 574:16 585:7,8 | brand 600:22
664:6 blue 469:21 591:17,25 breadth 397:4
better 382:13 490:10 592:8,15,21 448:20
463:25 575:18 | boe 374:10 593:14,15,19 break 454:5
588:14 662:13 378:19 382:10 594:1,8,17 473:21 474:3
beyond 535:9 382:10,25 600:4,5 601:1 474:16 514:16
564:4 565.6 383:.2 601:5 609:2,5 515:2 569:6
597:3 bold 566:25 609:6,8,12,12 628:5,7 644:12
big 397.5,6 boll 402:6 615:14 624:15 | breakdown
398:6,9448:22 | bond 378:3 628:15,19,22 522:13 566:8
450:12,15,17 bone 359:12 629:12,13 644:19
450:23 451:1 363:9,12 635:5 breakfast
454:13 455:2 365:21 373:23 | book 541:8 480:21
456:1,7 546:7 373:25 374:2 651:1 breaking 385:9
547:4,6 6582 376:18,24 bottom 369:23 | brief 457:14
birthday 377:1,2,7,9,10 375:9 379:15 473:17 476:18
581:13,16 377:12,16,23 421:16 425:16 481:25 578:25
bit 376:19 378:1,6,7,16,24 | 437:8,18 582:4 659:5
404:12 406:11 379:3,15 446:24 462:11 | briefly 387:24
406:14 419:19 380:12 381:2,4 462:15 492:5 388:8 389:18
458:13 469:17 381:14 403:22 498:23 537:2,8 404:10 584:11
473:18 492:7 404:5,6,15 537:.20542:24 | bring 365:14
495:8 545:8 405:8 420:14 562:8 572:19 459:12
570:20 640:13 420:16,19 572:21,21 bringing
648:23 426:5,12 623:5637:10 47716
bits 402:12 427:13 460:12 637:17 brings 401:9
530:5,10,13,16 460:25 463:1 box 430:11 404:21
575:19 464:5,17 465:2 469:21 broad 456:5
black 430:11 465:12,15,20 boxes 470:11 588:11
blame 577:3 465:24 466:25 470:12,14 broadly 449:25
bim 478:19 476:21 479:23 490:10 568:13
508:18,25 504:23 516:7 brackets 617:6 | broke 644:20
557:13 5677 521:2,8,12,14 | bradfute bs 651:15,21,25
641:24 642:4 562:11,14 355:19 bubbles 404:13
642:17 566:12,18
Page 12

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[budget - central]

budget 393:11 570:23 578:4,5 442:9 443:24 636:25 637:9
506:15561:21 | called 353:6 444:10 462:3 637:19,20
build 601:16 392:21 470:22 463:25 473:10 639:22 641:10
building 354:5 475:3,8 529:9 473:16,20,22 642:16 660:12
bullet 457:14 578:4 648:3 473:22 474:20 | cash 383:4,9
468:24 658:14 | calling 433:20 483:21 485:3 578:4,5
bunch 462:10 568:8 613:6 486:4,15 4895 | casing 402:11
business 482:3 | cancel 558:18 492:12 493:8 523:12,22
656:6,13 661:2 | candor 393:10 493:11,23,25 524:4,7 525:20
661:16 capability 505:22 521:2,4 526:5,18 5278
buy 459:25 419:23 521:8,10,12,13 527:13,18
C capital 543.6 532:19 533:19 575:18
c 3551 3561 caption 659:13 534.20 570:10 | catch 577:9
358:6 359:7.9 carb 585:8 576:21580:11 | categories
359:10,11.13 609:2,7,12 615:17 616:3 449:17 450:4
350'15 363:14 | & bonate 630:13 635:25 456:5 468:21
363:16 364:1 363:9 374:2 636:4 637:10 522:19 575:14
365:1 380:24 376:24 377:1,2 637:20 639:22 575:21 576:7
47519 64315 377:7,10 640:3,18 576:16 579:7,9
643:18 652:4.4 378:16,25 641:19,25 category 528:9
652: 5,515,7,7’ 420:14,19 643:16 528:11
652:10.11,13 427:13591:25 | cases 353:9,10 | cats 396:23
c102 541:17 592:8,15,22 353:15,16,17 cause 407:15
5423 593:13,14 353:19 358:3 450:9,9 506:19
c102s 54018 600:5 629:13 359:3 360:3 520:14 535:13
541:15.19.25 care 657:6 361:3,17 362:3 586:2 606:16
571:12’ ’ career 578:22 363:3 365:11 638:2 641:4
calculate careful 599:11 365:15 366:16 655:17
595:24 626:6 carolina 458:19 366:19 482:10 | caused 588:25
calculation carrying 530:21532:25 | causing 380:14
625:2 6265 466:15 539:11,20 629:5
call 390'15 case 353:.8 540:19 541:19 | cement 402:12
44916 46311 365:9,17,17 563:23 565:5 central 488:24
470:18 474:9 366:4 405:3 571:17 572:10 491:20 495:12
47521 545:95 409:21 430:12 572:15 582:22 495:14 557:24
Page 13

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[certain - colorado]

certain 381:12
410:25 425:21
458:9 532:15
543:17 573:22
573:22,23
577:22 578:16
620:3 631:13

certainly 421.7
456:11 466:13
540:22 560:17

certainty
464:25

certificate
663:1 664:1

certification
659:11

certified
361:10

certify 663:4
664:2

cetera 4945

chain 385:9
392:14,21
422:24

chakalian
354:4 355:3

challenge
505:12 577:21
577:24 578:19

chance 368:5
385:10 386:6
417:10 591:19
595:6 629:7

change 367:25
401:7 405:9

436:18,20
458:6 498:21
498:22 499:3,6
516:19 654:2,6
changed
539:15 557:14
562:7 653:17
changes 401:2
435:8 436:20
482:16 502:4
503:1 536:6
539:8 583:4
653:21
changing
400:18,18
436:14,15,15
460:7
characterizati...
394:3,7,19,21
439:19 517:23
characterize
395:11 500:11
548:16,17
characterized
441:3 469:11
charged 558:18
561:17
chart 361:8
404:13
chase 391:15
check 545:15
650:5
checked 555:25
checking
488:13 560:10

661:11
checklist
613:25
chief 355:24
473:11 474:20
chino 354:5
choice 456:21
choose 5888
chris 356:4
357:6 359:17
361:20
chronology
358:14 362:18
390:24 412:19
412:20 415:4
510:6 546:14
cimarex 569:11
569:15
circulated
367:23 369:9
434:11
circumstances
472:6
cited 610:11,17
cites 611:22
civitas 427:3
claam 499:21
claims 480:2
clarification
528:19
clarify 437:20
483:4,16
547:24 562:25
585:14 632:9

clarifying
382:8 631:12
clarity 390:19
classifies 443:4
classify 459:16
clear 383:15
392:4 395:16
405:4 448:23
449:11 459:18
533:13 576:18
617:19 624:12
625:8 647:5
clearly 478:8
clerk 3555
client 407:24
413:19 414:2
417:11 558:9
6242
close 429:7
558:23 656:5
661:2,16
closer 467:4
588:13 606:11
closing 366:7
657:23 658:2,9
cohesively
473:20
college 582:7
collins 355:24
358:19 389:24
610:11,18
612:5,13
634:10 651:25
colorado 482:4
582:7

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 14

www.veritext.com




[column - complex]

column 435:18 ' coming 402:10 | communicati... | comparisons
522:9,17 5241 402:13 642:15 390:22 391:6 500:3
525:21 526:5,9 645:12 513:15 546:9 compensate
526:10 529:6 comment 432:7 @ 546:14 569:22 595:17
columns 523:1 | comments 570:10,12,14 competent
com 363:6,8,11 444:2 498:8 570:16 414:14 415:20
402:5 412:17 commercial companies 598:21
500:13517:1 422:23 582:9 competing
517:15519:3 commingling company 4774 478:17
522:6 534.6 359:11,13 355:11 481.:22 497:8
combined commission 505:11,12 compiling
450:24 52316 387:18 549:20 516:16 561:16 605:22
come 377:25 549:22 563:20 570:3,7 | complains
387:14 388:23 | commit 390:21 | comparable 479:5
396:6 400:22 563:25 527:17 528:6 complete
409:25 411:21 | commitment 528:13,24 549:25 552:6
416:18,23 388:8 390:4,6 529:5,25 628:23 646:1
440:13 441:12 390:8 442:25 530:15 completed
442:1 452:24 563:3,7,13,17  compare 493:3 387:11 465:21
473:21 513:16 563:23 564:7 495:17 468:25
514:19,20 564:13,14 compar ed completely
561:23 591:13 | committed 374:11 381:25 520:12
591:21 593:10 458:5 508:12 445:19 495:13 | completing
599:19 628:7 common 516:4 541:18 37714
632:2 642:15 442:18 459:25 | compares completion
comes 368:17 503:21 560:15 486:18 461:16,17
388:24 410:10 569:6 comparing 462:21 501:24
505:13 510:23 | communicated 382:20 446:17 522:14 588:23
556:1 559:6 410:15 comparison 644.22
570:6 605:9 communicating 362:8 411:5,8 | completions
612:9 657:14 416:4 415:11,15 375:4 523:2,8
657:21 communication 421:17 491:1 524:16,25
comfortable 44715 480:17 493:4,12 494:6 | complex
508:10 623:11 569:15 629:8 494:11 500:11 590:19
541:23
Page 15

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[comply - consisting]

comply 505:16 | conclusions 409:16 411:6 592:2 593:10
506:13 564:25 657:25 658.9 413.3 415:6 595:1,9 596:15
6472 conditions 421:1 435:25 597:7 600:16

component 458:6 460:2 547:4,6 600:22,25
587:2 588:11 conduct 386:12 547:9 549:3 conservation
589:3 592:13 453:22 588:22 552:18 553:15 353:3,6 355:4
597:16 599:3 643:22 554.21 562:20 355.5
599:20 601:15 | conducted 562:21,22 consider
605:23 606:2 464.13,21 conoco's 3988 393:14 512:14
606:17,20 confer 407:24 415:4 550:12 591:10 593:5
623:19 632:5 421:7 440:19 552:14,16 614:21,23

components 558:8,11 624.2 554.2,5,11,13 | considerable
587:3 645:21 conocophillips 393:11 550:2

comport 480:8 | conferring 356:8,9413:6 | consideration

comprising 391:13 432:1,12,15,20 393:7 460:15
627:13 confident 439:17 443:2,4 460:16 461:17

compulsory 421:12 443:9,10,13 561:1
563:22 613:4 confirm 467:7 448:2,15,21,24 ' considered
613:25 640:18 527:3 453:3,6,13 397:18 454:25

concentrate conflict 413:6 454:14,18 455:12 461:18
622:13 conflicting 478:8 479:2 477:6 478:4,16

concentration 617:23 480:3,25 479:11 600:8
621:16 conflicts 481:22 482:8 623:8,14

concern 631:21 625:14 483:7 49719 considering

concerns 503:1 ' confuse 654:24 500:25 501:8 353:8 4978
591.:2 confusing 505:8,16 568:25

concho 482:8 511:15618:1 506:13 507:8 considers 477.3

conclude 648:24 507:10 509:8 477:14 479:15
473:10 622:14 | confusion 509:24 513:9 consisted

concluded 576:19 654:9 514:9570:1 548:24
515:13 662:22 | conjunction 582:1,14 585:4 | consistent

conclusion 431:9 589:14 586:22,25 387:12 503:25
421:16 481:3 conoco 391:17 587:14 588:8 consisting
604:12 613:6 392:1 397:11 588:18,25 495:11

402:4,18 589:13 591:21
Page 16

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[constitutes - correct]

constitutes
621:17
constrained
606:9
construct
557:23
consult 417:10
565:10 578:2
consummate
398:1
cont'd 356:1
359:1 360:1
361:1 362:1
363:1 364:1
contact 362:18
contacts 358:14
390:24 412:19
412:21 4155
510:6 546:15
contain 470:12
512:4 527:4
contained
470:11
contains
470:14 491:19
content 410:14
413:20
contention
457:15
contents
650:25 651:2
contested 365:4
413:8,24 415:6
505:25 515:12
556:4

context 565:3
565:14 640:13
contexts 472:14
472:15
continue 365:3
366:16,19
415:24 514:20
545:11 605:16
642:15
continued
391:21
continuing
390:18,20
515:11 565:5
contract 482:7
contracts 570:6
contractual
442:21 573:17
contrary 527:9
527:11
contribute
627:13 633:25
635:5,10
contribution
617:24 625:15
626:8,13,18
627:4
control 459:1
477:5,15,16,18
498:1 500:15
conver sation
457:21 630:4
conver sations
448:1

convert 369:19
cop 396:1,4,22
397:4 452:16

452:18,21
453:10,11
458:2,6
cop's 360:11
copas 388:21
copies 361:10
copy 372:12
385:19 489:12
539:25 541:4
559:25 586:8
608:21 642:9
copying 488:17
core 625:2
corner 421:16
462:15 470:15
623:5
cor por ate
359:23 360:12
correct 365:20
366:9 371:14
373:8,16
374:15 376:10
378:21 380:22
384:7 388:2
393:20 394:18
396:8 398:10
398:13 399:12
403:10 412:11
412:12 413:25
414:4 421:19
421:20,23
422:14,15

423:3,18,19,23
424:1,2,8,9
425:1,14,18,19
426:5,6,17
427:5,22 428:1
428:12,16,19
428:20,24
429:5,17
430:10,17
431:17,18,21
431:22,24
432:2,13,14,17
432:22 433:5,6
433:18 434:13
435:5,14 436:2
436:4,8,15
437:2,9,15,16
438:10,18
442:11 443:11
443:19 444:11
444:13,14
445:8,12,13,16
445:20,25
446:9,22
447:13,18,21
447:24 448:3
449:1,13 453:4
453:24 459:15
466:22,23
467:2,25
469:25 470:3
471:6,9473:1
482:19,22,24
483:2,4,10,14
483:15 490:11

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 17

www.veritext.com




[correct - course]

497:3 499:13 598:14 601:21 639:13 501:15,24
500:23 502:19 608:2,7 609:2 | correlative 516:15 522:24
502:21 504:13 609:13 610:15 481:9 514:6,8 523:7 526:5
506:21,22 616:12 617:24 574:18 602:4 527:21 528:24
507:1,19 508:2 622:5,6 623:14 | corresponden... 529:5,17
510:13 512:24 623:23 625:4 533:5 575:23 576:1
512:25 516:8 625:16,19 corresponds 576:15,18,23
517:10 519:9 627:5,15 654:21 577:12,17
519:17 520:6 629:20 630:21 | cost 387:4 578:17 622:15
520:22 521:3 642:17,18 402:3,4 431:15 | counsel 409:21
522:6,7,20 643:9,21,22 433:13 434:4 658:25 663:11
523.3,4,10,19 644.8 647.23 436:18 459:5 663:14 664.7
524:19 528:2 648:14,20 477:20,21 664:10
530:13 531.6 653:7 660:23 478.24 4798 count 542:7
531:25 532:1,3 661:13 497:11,16,21 659:11,12
532:6,8,11,16 | corrected 436:2  498:3 499:3 counties 399:4
533:4,10 534:1 436:25 437:5 500:2501:2,12 | county 432:13
534:2 536:11 437:18 471:8 502:4 508:17 432:17,21
537:13,25 499:10,12 522:9,13,17,19 455:9 476:24
538:15 539:6 531:4,7,10 522:22 523:7 478:9 479:7
539:20 540:14 639:19 643:25 523:12,15 481:23 501:6
540:16 543:8,9 | correcting 524:10,13 509:14,16
543:11,12 437:8 438:4,6 525:20 526:18 550:17,20,21
546:10,11,25 638:24 527:13,18,23 550:23,24
549:18 557:23 | correction 528:7,13,15,25 551:1,16 552:5
558:3,4 565:7 363:25 437:25 529:8,10,11,14 552:7,10,15,16
567:15,16 438:4 572:4,14 530:5,7,10,16 552:18,20
568:10,23 corrections 549:24 568:3 553:15 554:13
569:19,20 471:4 482:16 575:21 577:4,7 554:18 582:1,8
571:8,9572:5 498:14 583:5 577:21,24 590:17,19
574:45575:14 643:25 578:15579:15 | couple 422:11
576:24 585:21 | correctly 595:18 434:25 506:16
585:22 586:23 422:25 441:4 costs 387:10 579:5 658:3
591:23 592:1,4 519:16 616:18 388:18 436:19 | course 399:6
594:9,14,15 622:4 626:14 500:15,20,21 401:2 417:11
Page 18

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[course- d]

639:16 643:15 | cross 358:22 508:19 509:9 d
652:18 361:18 362:25 509:12 542:11 d 357-1359:16
court 558:12,16 | 363:5 386:12 556:5 562:1 359:18,20,21
558:18 656:9 392:19,20,22 564:17 600:25 350:23 360:5,7
courthouse 418:24 422:7 638:4 639:5 360:8,9,11.13
550:14,15,17 448:7 471:16 643:7 360:15,16,17
550:17,24 511:6,11,12,17 | curve 376:2,14 360:19,21
courtroom 511:19 514:18 376:20,21,23 363:16,16
608:10 515:15,21 379:23,24 364:1,1 3651
cover 411:12 546:20 558:6 424:11 426:4 367:21 3681
412:4 521:17 558:23 559:8 427:12,12 368:18,18,20
covered 617:14 602:11 617:15 428:7 429:11 368:20,23
642:21 617:16 624:13 461:21 468:24 369:1.1.345
covering 430:8 624:14 626:19 587:2 589:3,13 369:22.23,24
covers 429:18 638:16,23 589:23 625:1 370:1,3.3.35,5
cox 391:15,19 647:19,21,25 curves 360:15 370:6,9,15,22
391:23 648:5,8,9,12 374:14,16,19 371:1,25.7.8
cpac 363:25 crossed 559:23 374:21 375:14 371:15.19.20
571:11,17,20 cs 652:4 376:9 378:21 371:24 3722
572:4,14 ctb 490:8 379:1 423:22 373:16 3744
cpacs 643:21 495:20 531:17 424:7,19 378:22.22
craft 523:14 ctbs 490:24 425:16 426:1 379:6 382:24
524:13,14 494:10 468:17,22 384:8 385:5,7
create 458:10 cue 572:18 586:15 588:12 385:11,14,18
460:16 596:6 cumulative 589:7,8,22 385:21 386:5,5
631:20 383:3 590:3,6 601:16 386:7,10,15.17
created 418:7 cumulatively 631:20 387:9388:1.1
418:17 4643 545:3 cut 622:24 399:11,17
590:6 632:12 cure 637:1,4 623:6,9,17,22 400:1 401:17
criteria 630:19 current 401:21 637:10,17 401-18 402-22
criticisms 402:20561:25 | cutoff 619:19 402:24 403'5
622:4 56411 592:25 619:21 620:9 403:12,16,17
criticizing currently cx 357:5 403:17 404:9
394:17 398520 432:1 404:21 405:10
483:8,12 406:6,8,9
Page 19

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[d - depicted]

407:5,9,9 421:4,7 460:15 | days 366:6 621:21
408:8,12,19 462:2 466:16 396:5 450:19 definitely 415:8
409:5,9,10 479:19 525:6,9 452:23 480:16 644:19 658:4
410:10 417:1 525:11 570:5 581:9 638:3 definition
418:1,14,16,19 601:24 603:21 656:13,13,17 469:17
418:22 419:3 604:11,15,16 deadline 656:5 | degradation
419:17 420:5 604:17,23 deadly 621:18 380:1,5,8
424:1 426:4,12 605:6,20 deal 366:6 degree 4825
427:12,24 622:20 369:22 371:18 582:6,10
428:9,10,13 date 354:2 393:8 440:6 dehamer 356:7
429:1,13 365:14 366:16 457:25 458:3,7 | delaware 506:1
430:19 433:16 411:17 517:11 459:19512:12 | delay 480:2
435:16,17 642:4,10 562:22 6539 504:4 586:3
445:3 460:23 646:19 647:1 657:11 600:11
4617 462:24 656:16 dealing 384:7 | deivered
468:15 469:7 dated 4125 deals 459:24 578:16
499:17 501:19 417:23 511:7 472:2,5,9 delivery 363:14
586:15 589:23 517:8 518:25 586:16 demonstrate
589:24 607:15 574:24 dealt 367:14 415:16
607:23 608:7 dates 390:18 dean 355:14 denied 459:3
623:2 652:17 556:17,19 debating 565:3 | denoted 567:10
653:18,18,21 david 373:19 decide 468:21 | density 403:24
654:3,3,3,4,11 374:10 379:16 | decided 377:25 404:8 420:15
654:13,14,18 387:14 396:20 494:6 420:19
654:18 655:5,6 400:8 420:8 decision 416:23 | deny 554:23
655:6,6,7,11,12 | 430:22 461:13 | decisions department
655:13,18,18 464:19 467:4 368:12 373:22 353:2 355:15
655:18,19,19 469:5,20 374:1 466:17 525:3
655:19,19,20 472:24 549:5 dedicated depicted
655:20,20 day 354:1 497:3 464:22 4659
dana 355:7 389:1421:1 dedications 465:10,20
419:20 659:8 469:4 527:23 483:18 467:5 469:8
dart 455:15 555:9 560:2 define 510:18 490:17 495:13
data 363:7,10 656:10,10 510:20 549:10 545:13
363:13 378:25 619:7,14,23
Page 20

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[depiction - diagram]

depiction 463.6 | detail 378:13 591.14,21 435:3 446:2
463:25 489:3 384:13,19 592:2 593:11 449:15 451:4
491:20 399:13 404:12 594:13,17 452:13 456:8

depicts 543:19 410:8 480:23 600:6 459:2,7,8

depletion 570:14 developed 46417 465:1
591:19593:16 | detailed 358:13 390:10 398:19 465:25 466:15
614:25 576:17 404:5,7 410:25 469:20 470:23

depth 537:15 details 480:19 417:25 460:20 477:22 478:21
538:2 615:11 632:16 461:2 464.6,14 479:13 480:5
615:24 616:4 determination 465:16 480:1 481:7 483:9
616:13,25 459:10 513:11 601:3 496:13 497:8
617:8 626:21 629:11 @ developing 497:13,16,21

depths 436:15 630:1,9 644.6 373:24 376:11 503:2 504:8

describe determine 377:12,17,20 507:21 514:5
367:18 400:2 547:5,9 549:14 390:21 508:12 522:20 555:3
507:11 522:21 553:15 592:20 564:8 582:19 568:3,4 590:22

describing 596:7 599:16 585:5 587:14 591:3,15
375:1,4 601:8 602:18 592:7,21 594.23 597:24

description 603:11 599:23 614:22 600:11 602:3
358:2 359:2 determined 614:24 603:14 609:1
360:2 361:2,16 410:25 560:25 | development 620:4 629:8,9
362:2 363:2,17 629:2,14 359:9 360:13 developments
364:2,7 470:14 | determining 362:8,14 381:22 429:19
510:23 554:5 461:11 630:20 373:12,19,20 430:6,15
571:19636:22 | develop 374:21 373:23 376:18 432:12 470:21
637:3 641:10 377:1,7,13,22 377:18 381:9 devon 402:6
643:21 378:1 380:12 382:21 383:12 404:2 4274

descriptions 392:10 405:7 383:13 392:2 diagram
451:6 453:6,9 411:5 415:10 395:17,23 358:23 362:20
512:20 415:18 466:25 409:16,22 364:5417:1,2

design 495:15 476:24 479:22 411:3 414:3,13 417:25 485:9

designed 480:10 507:15 414:25 415:21 485:23 490:4
417:25 508:1 585:4 422:1 425:3 612:17,24

despite 626:18 586:21,25 426:8 429:8,15 613:3614:13

588:8 589:1 430:16,20 617:10 643:12
Page 21

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[diagrams - division]

diagrams 489:9  636:11 644:7 directly 582:18 466:14 472:19
dialed 450:6 650:22 directs 384:3 480:13 510:3
differ 442:20 differently disagree 551:8 546:4 548:13
503:22 366:14 624:24 548:24
difference difficult 648:24 @ discounted disparity 477:7
379:4 380:3,4 | digging 660:11 3834 477:8 478:5
383:17 405:4 digital 663:8 discovered 481:4
451:9 4615 664.3 628:21 dispute 432:5,6
538:5,12 diligence discrepancy 47711
543:19 617:22 543:24 544:5 462:1 distance 400:24
625:14 639:12 | diminishing discretionary 429:9 430:19
differences 373:.24 507:4,9,10,14 430:22 591.16
378:3381:21 dinner 480:21 | discuss 366:14 625:24
401:20 420:11 | dire 367:14 543:24 558:12 | distracted
420:18 445:18 | direct 371:19 discussed 377:4 | 518:21
471:2 485:14 372:9 384:1 386:22 402:8 distribution
500:8 541.25 395:13 476:13 403:13,14,17 374:24
627:20 481:14 482:10 403:17,21 disturbance
different 483:4,20 486:4 404.18 415:19 495:19 5313
400:11 414:14 486:15,22 420:22 448:5,6 | divert 458:24
421:4 429:20 489:5 492:1,12 448:8,11 divestitures
429:22 435:22 493.8,23,25 472:21 511:4 460:2
455:21,21 494.3,19 608:5 divide 382:10
461:22 462:2 515:13,14 discussing dividing 382:9
466:21,22 559:2 581:18 446:21 382:11
467.8 469:18 582:22 584:19 | discussion divison 353:3
493:15 560:14 585:17 594:20 412:17 423:11 353.7 355:4,6
560:16,19 603:19 604:16 431:15 467:21 475:13 477:3,6
562:1,6,6,10,14 = 623:1 630:12 468:18 504:4 47714 478:4
569:1,6 572:24 637.6 507:3 508:5 478:17 479:11
574.2 581:3 direction 560:15 638:3 480:18,22
594.4 601:14 394.15 657:8,10 502:23 561:9
615:14 617:20 | directional discussions 563:3,24 5741
618:14 625:9 529:17,21 398:16 450:14 613:3 636:24
630:7,19 530:1575:19 456:3,12 466:5 662:2,12
Page 22

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[division's- earlier]

division's drainage 381:10,15 564:22,23
480:14 614:22,23 388:22 390:16 570:4
docket 366:1 draining 405:9 442:11 duly 475:3,8
637:1 614:17 459:12 468:13 663:5
document draw 566:1 491:4,4500:20 | duplicated
358:5411:10 571:18 500:23 501:23 572:9
411:17,19 drawing 503:19 522:14 | duplicative
417:23 418:7 516:14 523:1,8,13 386:13
517:7 519:5 drawn 379:20 524:1,4,16,25 | duties 582:14
577:15647:19 | drew 433:22 525:21 526:5 duvall 391:15
documentation | drill 378:7,15 526:19 5278 391:23
601:2 381:12,24 527:14,18,23 dx 357:5
documents 382:1,5 388:16 527:24 528:2,7 | dylan 355:24
442:6 482:12 396:4 402:12 528:7,10,11,13 358:19 377:4
doing 420:13 443:18,25 528:15,16 389:24 431:9
420:15 421:11 444:3 452:22 529:5,8,10,11 634:9
431:9 459:24 500:23 505:17 529:12,17,18 dylan's 612:5
465:24 472:9 505:23,23 529:22 530:1,1 e
521:19 538:14 506:2,14 508:7 530:6,13,16 . .
549:6 552:10 529:21 539:2,4 556:11 564:18 © 322511327:3‘361
585:16 540:13 555:3 565:16 575:19 358'1 359:1
dollar 523:.6 555:19 556:1,6 611:18 614:24 360:1.22 3611
573:23 561:13,22 643:12 361 5,8 10.12
door 459:18 563:4,8,13,23 | drills 524:7 362:1,3,63:’1 16
472:18 604:13 564:4 565:8,18 528:2 363:16.16 1’6
double 650:5 588:18 628:23 | drive 354:6 364:1 1 1 1
659:3,14 629:2 643:13 driven 373:22 365:1, 1’ 4’75: 15
661:11 drilled 390:13 | ds 653:9,10,12 475 1,6 18
doubt 570:17 390:19,20 653:13 652:18’653:1 1
571:14 578:8 398:23 465:21 | ducs 396:22 ear lier 401:1é
download 478:9,13 398:22 448:18 401:20 448:6.9
657:18 482:25 500:7 450:4 461:15 505:9'
dozens 424:13  drilling 377:14 | due 458:14 506:7 549:1 8
drafted 444:23 377:23 378:17 479:3,21 555:1 4 561;18
380:8,10 506:12 542:1 50313 6082
Page 23

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[earlier - entirety]

629:15 632:11 | edited 367:17 396:14 420:25 | enforce 563:25
early 458:18 education 447:23 448:9 engage 477:21
570:3 481:25 582:4 448:12 451:21 497:12 498:2

easier 401:8 effect 391.25 452:4 453:13 546:4 548:23
477:25 636:20 | effective 454:12,13,14 engaged 480:12
657:5 477:22 570:2 454:19,22,23 engineer 359:8

easlly 491:22 efficiency 457:4 511:4,6 359:17 486:5

east 365:10 402:15 511:9,17 512:2 486:13 587:6
429:24 437:.23 | effort 547:5,8 513:7,15 547:2 589:7 590:7
470:12 476:24 630:13 579:17 657:16 595:23 596:9
537:10,11,12 efforts 360:6 661:3 598:24 599:5
537:22,24 eight 420:13 emailing 621:25 630:4
538:6,7 543:8 5419 458:18 631:14,19
571:24,25,25 eighty 487:20 | emails 364:12 632:22

easy 397:2 either 414:3 392:7,13 448:5 | engineer's
545:9 473:20 519:6 546:23 548:24 631:16

economic 519:12 532:19 638:10 647:19 | engineering
47722 478:23 630:19 emoji 388:5 423:11 444:19
595:7 596:10 elect 435:22 401:19 433:19 582:19 587:5
606:1 622:12 election 400:12 433:21 499:17 588:21 589:15
629:3 631:21 435:19,20 employed 599:2,11,21

economically 436:2 422:13 481:20 601:16 605:25
628:22 elections 581:23,25 623:20 631:8

economics 400:10 436:25 663:11,14 engineers
382:14,20 519:6,12 664:8,11 587:13
622:10 eleven 473:15 | employee ensure 395:18

economies 473:15 663:13 664:10 452:9
433:13 479:2 elicited 605:13 | employees ensures 477:20
501:1 else's 478:1 468:6,6,10,10 | entail 630:4

economy email 361:19 encour aged entire 389:23
383:14 361:21 365:7 512:11 411:11,17

eddy 399:3 392:14,20 ends 366:4 412:6 552:15
550:20,21,23 393:17 394:3,8 | energy 353:2 601:4

edit 653:19 394:13 395:10 355:14,17 entirety 385.6

395:11 396:13 356:6,7 463:5,8 568:21
Page 24

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[entirety - exactly]

568:22 equipment estimating event 479.8
entities 458:8 523:2,9 524:17 375:17 evidence
468:3 equipping et 4945 368:22 370:8
entity 423:8 522:14 eur 360:16,20 370:20 371:3
549:15574:25 | equity 422:21 374:22 375:9 385:22 386:15
entries 447:17 | equivalent 404:14 461:7 386:18 387:16
entry 523:22 462:12 490:22 589:22 595:17 405:16,25
environmental 490:25 491:1 595:23,24 406:22 418:20
478:23 567:14,19,21 596:1,5,6,9 476:12 486.8
eog 355:20 56722 631:19 494:14,17
407:14 408:7 error 5729 eurs 379:19 496:18 517:19
409:12,15 es 652:19,24 380:1 382:3 584:3 607:11
410:6,12,21,24 663:4 40412 607:12 646:4
412:5,15 415:9 | especially evaluate 646:25 647:15
416:4,14 4172 449:23 505:13 505:18 512:15 647:22 648:7
417:16,17,23 565:21 573:18 513:5582:17 649:6,13,15,20
418:3,6 420:8 590:19 646:24 601.8 651:13,19
421:4,22,24 essentially evaluated 652:9 653:3
425:18 427:3 380:6 381:9 511:1 512:5 evident 627:22
445:14,21,23 480:4 566:2,15 554:9 evidentiary
446:1,4,5,11,17 | 566:16 637:7 evaluating 656:8
466:5,22 467:4 | estimate 477.4,15 ex 358:16,17,25
607:8,13 609:1 377.23 388:18 478:17 359:5,6,15
609:4,11 656:4 524:10 525:20 | evaluation 360:21 622:1
eog's 409:11,14 551:5 559:7 478:18 587:1 622:10
445:8 446:17 577:4597:15 588:22 589:14 | exact 389:4
446:21 607:18 | estimated 601:12 615:1 416:9 424:13
equal 455:13 375:11 379:18 | evaluations 426:22 427:9
617:23 625:15 447:16 522:13 480:23 429:9 43711
626:9,13,18 596:2,16 evd 358:2 453:8 530:24
627:4 estimates 359:2 360:2 610:21
equally 627:14 479:20 595:10 361:2,16 362:2 | exactly 367:24
627:17 634:1 597:9,12 363:2 411:15 462:16
635.6,10 598:10 623:11 | evening 385:23 500:9 525:19
531:5584:13
Page 25

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[exactly - examiner]

584:17 656:2,3 393:25 394:5 460:11,14,21 517:24 518:2,5
exam 558:23 394:10,14,18 461:4,10,14,20 518:11,14
559:8 394:22,24 461:25 462:5,8 521:21,25
examination 395:4,6 399:18 462:16,23 522:3 524:22
372:9 418:24 399:23 403:10 463:3,10,14,18 525:4,12,22
422:7 467:18 404:20,22,25 463:24 464:7 526:23 528:23
471:22 481:14 405:14,19 464:11,20 529:2 531:20
514:18 515:21 406:1,6,20 465:8,18 466:4 536:12,17
579:3 581:18 407:1,4,7,12,19 | 466:19,24 540:24 541:6
585:17 602:11 407:22,25 467:3,9,13,15 541:10 551:14
633:21 647:19 408:3,11,14,16 471:15,20 551:22 552:11
647:25 408:21,25 473:5,8,13 553:3,18,22
examine 409:3,8,18,23 474:1,5,8,12,15| 558:5,10,15
515:15 558:6 410:5,9,17 474:18 475:11 559:4,11,15,19
606:3 411:7,16,20,24 475:17,20,24 559:21 560:4,5
examined 412:3,8,14,22 476:4,11 560:6,7,13,18
410:13,24 412:25 413:4,9 481:10 484:1,4 560:22 561:3,7
411:2 475:5,10 413:13,17,22 484:8,11,14,18 561:12,24
examiner 354:4 414:1,5,9,19 484:20,23 562:5,9,13,20
355:3,14 365:2 415:2,14,23 486:9,20,25 563:2,10,12,16
365:19,25 416:6,9,12,15 487:3,8,15,20 563:21 564:3
366:3,11,22 416:17,20 488:1,7,11,14 564:10,15
367:3,10,11,12 417:5,7,8,21 488:22 489:1,7 565:2,13,20,25
368:3,9,16,23 418:4,21 419:1 489:11,15,17 566:7,14,20,23
369:3,10,13,18 419:2,6,9 489:22 490:1,9 567:3,12,17
369:21 370:3,9 422:5 433:8 490:12,15,19 568:1,7,11,20
370:12,14,18 439:21,25 491:3,7,11,15 568:24 569:4
371:4,8,13,16 440:5,11,15,18 491:17 492:2,9 569:10,17,21
371:23 372:3,6 440:23 441:2,9 492:13,18,21 570:8,15,19,25
373:7 383:19 441:13,23 493:5 494:1,18 571:6,10,16,23
383:22 384:4 454:3,6,10 494:22,24 572:3,8,13,23
384:10,15,20 456:16,17,18 511:20,23 573:4,9,12,25
384:23 385:2 456:24 457:2,7 514:14,23 574:6,8,10,13
385:13,17,25 457:10 458:12 515:1,4,5,6,10 574:23 575:3,9
386:4,9,14,19 459:9,20 460:7 515:19 517:20 575:12,22,25
Page 26

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[examiner - exhibit]

576:6,13,20,25 631:1,5,10,22 654:23 655:2,5 371:18 403:7
577:8,13578:3 632:7,10,12,17 655:10,12,16 425:20,24
578:7,10,17,24 632:20,25 655:24 656:2 427:7,9 493:21
580:18,23 633:1,6,8,9,15 656:14,19,21 647.12 649:22
581:2,7,15 633:17 634:14 657:3,9,15 650:10 651:9
583:17,25 634:17,20,24 658:1,6,8,11,14 | 652:10 653:23
584:9,12,18 635:14,17,18 658:19,21,24 653:24 655:7,7
585:16,19,23 635:19,24 659:6,10,24 655:11,13,19
586:1,7,10 636:2,6,14,17 660:4,9,14,17 | excluding
587:7,11,18,24 636:19,23 660:19,22,24 37716 427:10
589:9,17,25 637:5,14,18,24 661:9,13,15,18 | exclusion
590:5,11 638:9,15,20 661:21,24 493:20
593:24 594:3 639:4,8,11,15 662:17,19 exclusive
595:21,25 639:21 640:1,3 | examiners 494:12
596:4,11,17,22 640:5,8,12,24 374:7 379:12 excuse 377:2,15
596:25 597:13 641:2,8,13,15 403:19 399:19417:8
598:22,25 641:18,22 examining 445:24 452:19
599:7 602:8,23 642:3,6,12,14 543:25 456:19 483.7
603:1,4 604:5 642:19643:1,5 example 411:1 511:10 521:11
604:8,19,25 643:10,20 430:24 552:19 557:9571:25
605:2,8,17 644:4,14,18,25 | excellent 612:5,23
607:12,16,19 645:2,4,7,10,22 = 385:13,17 640:17 651:24
608:17,20 646:3,9,14,18 386:9 409:4 excused 473.6
609:17,22 646:22 647:4 except 493:16 581:5 635:22
610:4 611:1,5 647.10,24 516:5 execute 389:18
611:9,13 648:9,11,15,18 | exchange 57715
613:12,16,22 648:21 649:7 396:21 549:4 executive
614.2 615:4,7 649:16,21,25 573:18 355:24 564.9
618:2,7 620:22 650:6,9,12,15 | exchanges exhibit 358:5,6
621:3,6,10,13 650:21,24 447:23 358:7,9,12,13
624:3,6 628:1 651:5,14,20 exclude 630:19 358:15,16,17
628:2,3,6,10,11 | 652:3,10,15,17 632:14 358:18,20,21
628:14,20 652:22 653:5,8 ' excluded 358:22,23,24
629:4,10,19,22 653:16,25 368:24 369:25 358:25 359:5,6
630:5,6,8,17,23 | 654:5,8,11,18 370:19 371:10 359:7,9,10,11
Page 27

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[exhibit - exhibitg]

359:13,15,16 429:7 430:19 546:6,20 exhibits 364:4
359:18,20,21 433:16 434:23 556.22,24 366:6 367:15
359:23 360:5,7 435:17 436:25 557:22 560:9 368:18 370:15
360:8,9,11,13 439:7,8,12 564:11,17 371:18 389:9
360:15,16,17 440:7,8,10,12 566:2,4 569:5 389:15 401:14
360:19,21,22 445:3,4 448:7 571:12 574:14 405:3 419:16
361:5,8,10,12 460:9,24 461:6 574.21 583:1,1 424:1,15
361:14,19,21 462:24 482:13 583:22,22,23 433:16 435:16
362:5,7,9,13,14  483.25 485:3,6 607:15,20,23 437:4 439:4
362:16,18,19 485:7,12 608:7,12 468:15 476:3,4
362:21,23,24 486:18,21 609:16 611:2,3 476:13,14,16
362:25 363.5,6 487:4,6,12,13 612:20 613:20 482:10,13,17
363:8,11,14,22 488:4,20 613:23 623:2 483:20,25
367:21 368:1 489:13 490:4 624:17 627:22 484:5 485:17
368:20,20 490:20 491:18 630:6 634:21 485:21,24
369:1,1,5 491:19 493:3 634.22 638.5,7 486:16,19
370:1,5,5,6 493:20 494:13 638:12 643:6,7 490:5,17 492:1
371:1,1,6,9,24 494:16 495:5,9 643:15,18,23 492:17 493:14
372:2 373:16 496:2,21 643:24 645:14 493:15 495:3
374.3 376:25 498:13,15 647:21 6485 495:22.,24
378:21 379:6 499:17,17,18 648:13,16,19 496:17,21
382:17,24 500:2 501:19 648:25 649:4,8 498:5,6,9
385:7,18,21 501:22 504:16 649:8,10,10,11 504:12 511:17
386:17 388:1 504:16,18,24 649:11,14,14 516:23 532:19
392:19,20,22 510:6,9 511:6 649:18,23 532:24 533.7
399:11 400:1 511:11,13,19 650:4,8,13 535:6 541:4,19
401:6 404:9,21 516:2,23 517:7 651:10,11,17 559:25 565:21
405:10,20,22 518:6 519:10 651:17 652:1,7 566:15 570:9
405:23 406:3,5 519:12 521:22 652:11,14 580:6 582:22
407:15 408:2,8 531:19 534:4 653:1,1,21 582:25 583:11
408:12 409:15 535:16,20 654.2 656.6 583:15,19
410:4,12 539:23 540:2,5 662:1 584:1,2,4,8,14
413:15417:14 540:18 541:21 | exhibited 584:15,24
418:1,19 419:3 543:19,23 492:23 585:12,15
419:16 420:5 544:24 545:2 586:4,17 5875
Page 28

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[exhibits - facts]

588:17 589:23
598:4,9 603:23
611:4 614:13
623:4 629:24
636:16 639:18
647:7,11,14,17
647:18 648:4,8
648:9 650:1,4
651:8,22,23,25
652:18 653:23
657:22

exist 531.5

existing 370:14
460:17 483:10
498:22 531:3
531:11 558:2
571:3 614:16
614:20 628:24
629:6

expand 606:17
606:20

expect 381:11
382:2 388:16
400:21 590:23
591:5 592:16
593:20 619:11
620:1

expectation
554:3,12

expectations
554.8 598:7

expected
374:12 383:7
549:2 597:20
598:4

expects 523:13
527:14,24
529:18 530:6

experience
389:21 459:21
468:6,10 479:6
479:14 480:9
481:25 501:5
502:11 503:20
503:23 504:1,2
549:24 578:21
582:4 598:2

experienced
479:13

expert 552:3
630:7 632:2

expertise
475:13 587:10
589:21 590:2
599:9 626:11

experts 417:16

expiration
507:12,18

expirations
505:19,20
564:23

expire 392:5,9
505:21 506:5
506:17,24
556:15,25
561:20 563:7

expired 557:3,4

expiring
506:11

explain 379:11
381:20 393:2
417:16 477:1
A477:17,24
479:25 480:24
495:8 506:3
507:7 517:23
595:12 596:21
5977

exploration
618:25 619:8
619:14,23
620:4,8,11,16

explore 458:6

expressed
496:12

extended 563:5

extension
557:16

extensions
557:18,20

extensive
479:14 480:8
480:12 510:3

extensively
511:5

extent 525:2
554:15

extra 637:25

extremely
477:18 658:5

eye 395:22
452:7,12

f

f 382:19

face 459:18
566:25 576:17

facilities 359:9
479:1 483:11
483:12,18
485:10,14,18
486:4,6,12,14
486:15,17,23
486:23 4875
487:25 488:23
492:16 493:3
495:11 522:14
523:2,9524:17
531:3,5,8,11,13
531:15 558:3

facility 362:19
485:23 489:5
491:1 495:14
500:21

fact 414:22
417:15 431:20
447:14 467:21
494:8 506:12
516:6 613:18

factor 4776
478:15 479:10
597:15

factors 478:4,6
478:16 479:15
481:4 500:6
620:6 659:5

facts 517:19
658:9

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 29

www.veritext.com




[factual - first]

factual 47711 | far 388:12 623:11 659:7 financially
faill 612:16 405:2 419:22 feet 379:18 663:15 664:11
failed 630:15 425:2 426:20 381:8 400:23 find 389:8,14
failure 612:20 432:21 459:4 437.22,22 392:20 405:12
fair 374.22 479.6,12 469:2 537:9,12 406:20 415:25
429:21 431:11 606:18,19 537:15,22 418:9 435:12
449:6,8 450:22 607:5 538:2,6,7,8,10 439:2 440:19
453:12,16 farley 391:14 538:12,18 442:6 486:24
500:11 516:15 391:23 615:21 616:5 512:9521:1
523:11 527:13 | farthest 470:20 616:13,14 592:12 639:10
527.22 529:16 | fashion 497:12 626:1 645:19
530:4537:1,7 | fast 5779 fell 390:14 finding 388:17
537:19 548:22 | fault 369:14 felt 549:2 658:8
566:15 600:7 favor 477:4 field 355:8 findings 657:24
646:24 659:16 478.6 475:13626:11 | fine 367:1
659:18 favorability fighting 404:2 385:25 386:1,4
fairly 400:13 374:16 figure 421:10 411:16 420:1,1
faith 360:6 fe 354:7 440:2 441:3 420:21 494:7,8
447.8 457:12 feasible 415:8 470:9 552:18 636:17 652:21
457:16 459:11 | feasibly 561:21 @ figured 660:24 654:5 658:10
471:25 480:15 | feature 522:10 | figures 523.6 659:6,9
480:25 514:2 522:17,23 filed 367:21 fingers 559:23
561:4,6 658:15 523:7,15 457.24 484:17 | finish 559:13
falls 374:24 february 557:2 489:6 559:18
familiar 486:12 557:4,4,6,10 files 570:5 finishes 651.25
540:17 541:14 | fed 363:6,8,11 | filing 480:16 firm 422:21
54117 546:21 402:5 500:13 fill 541:16 first 366:1
549:19,21 federal 383:7 625:20 373:20 379:3
550:25 551:3 479:11 502:7,9 | filling 626:3 383:10 423:25
561:8 562:18 517:1,15519:3 | filtering 461:10  426:5 435:18
600:14 610:10 522:6 534.6 final 413:16,20 437:13,14
610:14,20 568:9 414:17,23 440:6 465:23
611:21 feel 382:13 502:23 631:23 475:3,8,22
fane 355:16 386:10 421:12 631:24 639:17 481:11 520.6
520:24 561:3 523:22 528:21
Page 30

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[first - full]

537:1,7,20 463:1 4644 forced 445:24 509:12,15
546:1,15 465:4 662:13 457.24 466:10 558:17 573:13
548:16 556:7 flowing 383:14 561:9 593:23 6287
556:15 565:6 fluid 625:21 foregoing frac 593:15
565:17,18 fly 45823 663.3,4 664:4 609:7 628:15
571:.20583:18 | focus 419:11 form 395:1 628:18
585:3591:17 469:16 495:2 510:25512:10 | fracture 610:7
600:25 601:4 658:12 571:11 602:20 610:12,19
609:23 615:14 | focused 422:22 613:5 612:11
640:14 655:25 435:3 469:3 format 385:20 | frame 614:3
fit 568:17 570:12 418:11 framing 394:25
five 380:18 follow 629:23 | formation francis 354:6
402:23 416:16 | followed 376:9 594:4 frankly 516:4
418:15,22 393:19 449:24 602:18 618:20 | frederick
419:12 450:19 | following formations 458:19
454.4 466:1,2 391:18 450:18 405:8 431:7,12 | free 459.6
474:3,16 450:20 557:20 476:22 479:16 658:17
511:22,23 612:15 631:12 562:10 574:17 | frequently
628:5,6 637:20 639:18 601.14 603:14 459:24
647:19661:19 | follows 475:5 618:23 623:9 freya 3555
661:21 475:10 623:23 630:20 365:19 559:21
fix 641:21 foot 375.7 forth 447.12 657.3
flawed 477:2 376:1,2 387:11 480:17 572:18 | friday 646:21
479:18 387:15402:4,6 | forty 408:13 646:23 660:1,3
flew 458:1 402:7 468:25 forward 395:25 | 660:6
flip 482:19 469:1 616:1,7 452:15521:20 | front 372:19,19
541:1 566:12 616:21 576:21 601:9 476:2,9 533:19
flippant 390:15 | foot's 434:4 found 4067 566:3 573.6,11
flipped 556:20 | footnote 426:1 589:2 586:5 606:22
flipping 540:20 427:20 four 379:21,23 636:25 659:12
flow 360:18,19 | footprints 380:6,9,10,11 | frontier 355:8
383:4,9 403:23 485:15 380:18 381:15 | full 364:9
403:25 404:14 | force 392:4 381.:24 382:2 37719 397:3
404:14,17 574:1 431:20 434:12 419:19 420:24
420:16 431:8 478:20 490:22 422:1 424:13
Page 31

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[full - go]

448:20 457:21 483:17 582:9 588:3 589:12 430:8 447:6
481:19 582:10 582:20 590:13 592:21 459:7 464:10
582:11 637:19 | gaston 356.6 595:2,9 597:8 553:7 558:22
637:23 638:10 | gather 505:10 598:3 599:24 597:16 634:15

fuller 397:5,7 general 422:11 600:6 601:13 658:22 662:5
398:12 415:21 423:12 450:5 631:4 girl 452:8
448:22 450:13 458:14 502:25 | geologically gist 577:23
450:15,17,23 550:20 585:17 587:16 589:4 give 366:5
451:2 454:13 593:7 620:5,6 592:13 595:15 398:14 399:19
455:2 456:2,7 | generally 603:15 605:23 405:20 418:15
547:5,12,13 381:11 399:4 606:8,9 418:22 430:23

fully 377:22 433:12,14 geologist 356:7 432:2 451:15
405:7 415:17 470:7 472:19 356:9 358:19 470:13 494.24
415:17 421:4 495:9 538:22 558:24 513:4 518:7
508:12 601:3,4 | generated 559:7,8 582:1 532:3 5417
627.7 42420 582:12,14,17 542:12,20

fun 568:18 gentleman 587.6 589:18 544.16 575:18

further 366:24 604:11 591:2 596:5 582:14 584:18
37412 471:13 | gentleman's 597.7 599:16 586:11 601:15
514:21 555:22 590:2 geologists 608:21 621:25
596:19 633:6 genuinely 595:24 597:11 622:16 658:17
635:16,18 633:12 644:.6 662:4,8,14
663:13 664:9 geogr aphic geology 423:12 given 373:25

future 373:24 396:24 450:5 423:14 444:18 377:18 450:15
388:12 444:8 geogr aphical 475:19 479:21 455:11 497:5
458:10 619:11 480:7 500:8 542:3 569:13

g geologic 588:14 | 582:6589:14 604.18

g 365:1374:15 592:25 596:7 590:8,9597:15 | gives 596:9
42810 623:3.5 596:16 597:20 598:25 599:2 646:24
6353 ’ 598:6,10,16 599:12 634:9 | giving 374:19

game 477:21 600:2 603:17 638:16 396:24 419:11

gap 380:3 631:18,21 gerald 354:8 620:5

gas 382:9,10.11 645:20 663:2,18 glad 662:9
382:12 3831 geological getting 380:9 go 368:10
398:21 422:22 587:15,22 380:10 388:17 371:19,23

Page 32

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[go - good]

379:7 384:14 goes 399:25 552:8 553.7 507:4,21 508:1
384.18 392:6 417.22 488:2,2 554:16,23 508:6 517:1,15
393:6 394:14 488:4 625:23 556:11 558:12 519:3522:6
395:13401:13 | going 368:11 558:15,20 529:22 532:5
416:17 419:1 374.22,23 563:4 566:12 532:15 534.6
420:24 425:9 376:16 378:8 566:17 575:13 536:6,25 539:4
426.3 429:12 380:5,8 384.2 579:6 586:2,3 539:10,14,25
435:15 436:21 384.12 385:7 587:4 588:18 540:13,18
438:9 442:16 385:18 388:18 589:5597:10 548:14 549:5
451:20 452:3 390:16,17 597:17 600:24 588:15 591:16
454:3 4579 392:9,10 603:4,7 606:10 594:10 597:.24
458:18 459:4 398:16 399:10 606:11 609:8 605:24 615:23
460:4 468:14 399:19 400:14 621:24 622:14 616:1,18 617:8
469:6 471:20 400:17 404:7 626:24 634:12 | goliath's
511:21 512:9 416:17 4185 636:24 639:16 374:11
521:19 528:21 418:11,12,21 647:10,13 good 360:5
537:5542:6 419:4 420:9,11 648:24 654:1,3 365:2 367:8
550:10,22 420:15 421:3 654:4,12,24 370:18 376:7
552:18 553:1 422:16 425:4,5 657:11 660:11 388:17 393:12
558:10,20 432.7 436:22 goliath 362:14 414:25 415:11
563:8,11 441:15 45412 362:16 363:6,8 422:9 44425
574.23 579:18 464:8 468:14 363:11 373:20 444:25 447:8
583:15 584.7 469:6 470:5 377:16 378:17 457:1,1,12
585:1,11 474:9,19,21 380:7 381:9 466:18 471:25
587:24,25 475:21 482:15 396:2,19 400:5 473:14 474:1
597:3599:11 483:24 485:19 420:8 435:3,23 474:13 4769
601:9 605:3 494.10,19 435:24 443:18 480:15,25
606:10 621:13 495:2,21 498:4 443:25 449:20 481:17 514:2
624.8 633:15 500:14 511:3 452:16,25 515:10,18,23
636:12 641:16 520:25 521:1 453:2 464:19 515:25 561:4,6
647:10 648:24 525:5,13 467.4 469:20 575:4 581.:20
651:1 654.3,16 526:25 527.6 476.3 480:4 592:16 593:20
654.24 538:25 546:12 4839 499:25 602:13 636:3
goal 395:17 546:19 5488 500:10,13 637:5,24
416:1 460:6 551:10,13 504.9 505:20 648:22 649:8
Page 33

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[good - hardy]

656:19 658:3 gross 358:24 633:3 643:12 handover
658:15 659:4 ground 483:12 gunner 402:5 601:1
661:9 561:19 guys 365:7 hands 474.:23
gosn 581:15 grounds 414:7 449:21 458:25 | happen 444:7
govern 579:14 | group 522:10 639:16 642:21 504:15 570:3
gover nment 522:18,23 h 636:11
568:9 523:8,15 . . happened
graduated 547.14 582:19 h 32(??[13:635911 640:23
482:2,4 588:21 599:21 362'1 3631 happening
granted 478:3 601:16 6358 388:12 505:9
481:6 groups 524:17 hos 479:15 happens 380:5
granular guess 411:12 591:4 621:17 57713
527:20 430:7 440:3 621:21.24 happy 395:2
graph 381:4,6 443:6 450:12 6225 8 21 581:15
428:6 461:4 459:22 462:1 | i ’57’2:18 hard 372:12
462:18 463:9 463:11,12,18 haircut 596:9 493:9
graphs 461:18 464:12 465:10 half 380:9 harder 657:12
461:22 463:19 564:15 565:2 4002 405:10 hardy 355:7,7
grateful 395:21 565:15 570:19 421:25 470:19 355:12 357:3,8
452:7,12 570:22 572:17 543:17 544:11 357:10,13
great 386:23 573:1,13 544:16.20.22 365:5,16,24
400:13 405:19 585:24 614:5 5451 5;82;2 366:2,25 367:1
409:4 476:1 620:2 629:23 6012 368:5,7 369:22
541:6 570:14 641:6 643:11 hall 3545 370:21,23
621:13 644:21 658:17 halo 570:23.95 383:19,24
greater 381:8 | guidelines hand 374:25’ 384:6,22 385:3
402:15 404:12 612:15 421:16 46215 385:10,12,15
469:1,2477:19 | gun 358:23 469:24 470:15 386:6,8,11
478:11 497:10 364:5 407:11 490:6 546:9 393:23 394:2,7
497:10 538:10 409:12 417:1 599:20 6235 405:14,17,21
green 470:11 417:24 420:7 handed 407:8 407:5,6 408:1
470:12 62421 445:18,19 40713 408:18,20,23
624:24 625:4 607:15 609:6 handle 371:20 409:2,9,10,19
gregory 354:4 612:17,24 handling 414:8,16
355:3 613:3 614:13 579:14 416:24,24
Page 34

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[hardy - hardy]

4174 419:7,8 439:23 440:2 481:16,18,24 507:2,7,13,17
419:10,22 440:12,14,17 482:9,12,15,23 507:20,23
420:2 422:5,6 440:21,24 483:3,13,19,23 508:4,14,17,21
422:8,9,16,20 441:6,10,20,22 484:2,7,10,13 508:24 509:2,4
423:2,6,10,16 442:3,7,8,14,18 | 484:16,19,22 509:8,11,13,17
423:20,24 442:24 443:5,8 484:25 485:1,2 509:20,23
424:3,6,10,14 443:15,22 485:5,11,16,22 510:2,5,12,16
424:22 425:2,6 444:6,9,12,15 486:9,10,24 510:20 511:3
425:11,15,20 444:21 445:1 487:2,12,17,21 511:12,16,19
425:25 426:3,7 445:11,14,17 487:24 488:6,9 511:20,22,25
426:11,15,18 445:21 446:1,7 488:13,15,16 512:18,19,22
426:25 427:6 446:10,15,20 488:19,21,24 513:1,4,8,14,20
427:11,15,19 446:25 44737 489:4,10,14,16 513:23514:1,4
427:23 428:2,9 447:8,11,14,19 489:21,25 514:8,12,24,25
428:13,17,21 447:22,25 492:13,14,20 517:18,22,25
428:25 429:3,6 448:4,13,23 493:2,22 518:4 524:20
429:12,18,23 449:2,6,10 494:21,23 524.:23 525:8
430:2,5,11,14 450:22 451:1,5 495:1,6,7,16,21 | 526:21 540:24
430:18,23 451:8,13,17,22 496:5,11,16,20 541:3 545:17
431:4,14,19,23 452:1,5453:1 496:23 497:2,6 551:10 552:8
431:25 432:4,8 453:5,12,17,22 497:14,18,23 553:16,20
432:11,15,20 453:25 454:4,7 498:4,8,11,17 558:22 559:1
432:25 433:4,7 454:11,12,18 498:20,24 571:17 572:25
433:8,10,11,12 455:19 456:14 499:2,59,12,16 | 573:6 578:24
433:15,19,23 457:5,9,10 499:20 500:1,5 579:2,4,5,12,17
434:6,9,14,19 467:21 468:16 500:12,17,22 579:23 580:4
434:21,22 469:7 470:25 500:25 501:4,8 580:13,16
435:6,9,15 471:18,21,23 501:12,18,22 581:5,6,13,19
436:1,5,9,12,17 | 471:24 472:6 502:2,6,9,13,17 | 581:20,23
436:21 437:3,7 472:11,16,23 502:20,25 582:3,13,21,24
437:12,17,24 473:3,15,24 503:4,10,16,20 583:4,7,10,13
438:3,8,16,20 474:2,7,11,14 503:24 504:3,7 583:20 584:7
438:23,25 475:21,23 504:11,15,22 584:10,17,21
439:3,6,11,13 476:12,18,20 504.:24 505:4 584.:22,23
439:15,16,21 481:11,13,15 506:3,19,23 585:1,10,21,22
Page 35

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[hardy - hearing]

585:25 586:11 633:11,14,16 head 461:24 399:23 401:3
586:12,13,14 633:20,22,23 538:15 606:5 403:10,19
586:20,24 634:4,8,12,15 607:1 404.20,22,25
587:11,12,23 634:19,22,25 header 523:1 405:14,19
587:25 588:1,2 635:1,2,7,12,23 | 571:1 406:1,6,20
588:3,7,16,24 636:1 637:2 hear 394.6 407:1,4,7,12,19
589:10,11 639:21,24,25 510:14 565:12 407:22,25
590:1,4,10,12 640:2,4,7,10,22 heard 431:19 408:3,11,14,16
590:13,16,21 640:25 641:7 436:23 440:16 408:21,25
591:1,7,12,20 641:11,14,17 478:12 480:13 409:3,8,18,23
591:24 592:5 641:21 642:2,5 504:5 507:4 410:5,9,17
592:11,14,20 642:8,13,18,25 509:25 510:12 411:7,16,20,24
593:2,6,9,18,24 | 643:3,9644:3 579:18 598:12 412:3,8,14,22
593:25 594:11 644:10,15,17 598:15 600:10 412:25 413:4,8
594:12,16,25 644:23 645:15 608:1 413:9,13,17,22
595:4,8,12 645:18,23 hearing 353:5 413:24 414:1,5
596:13,14,20 646:6,12,17,20 354:1,4 355:3 414:9,19 415:2
596:24 597:4,5 647:20,23 365:2,4,19 415:6,13,14,23
597:6,22,23 648:8,10,14,17 367:11,12 416:6,9,12,15
598:1,8,12,16 648:20 653:6,7 368:3,9,16,23 416:20 417:5,8
599:13,14,15 653:14,20 369:3,10,13,18 417:21 418:4,8
599:22 600:3 654:17 655:15 369:21 370:3,9 418:21 419:1,6
600:10,14,18 659:9,20 660:1 370:12,14,18 419:9 422:5
600:21 601:6 660:3 661:7,8 371:4,8,13,16 431:16 433:8
601:11,19,22 662:18 371:23 372:3,6 439:21,25
602:2,6,20 hardy's 393:1 373:7 374:7 440:5,11,15,18
604:3 607:10 406:19 440:8,9 379:11 383:22 440:23 441:2,9
608:15,18,19 469:18 580:22 384:4,10,15,20 441:13,23
609:20 613:5 636:24 384:23 385:2 454:3,6,10
613:10,22,24 harkey 377:3 385:13,17,25 456:16,18
615:18 617:25 | hart 355:10 386:4,9,14,19 466:11 467:13
618:4 620:24 hasse 570:23 393:25 394.5 467:15 471:15
620:25 621:9 570:25 394:10,14,18 471:20 473:5,8
624:7,15 hate 579:18 394:22,24 473:13 474:1,5
632:18,19 395:4,6 399:18 474:8,12,15,18
Page 36

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[hearing - high]

475:11,17,20 556:4 558:5,10 613:12,16,22 658:6,11,19,24
475:24 476:4 558:15,21 614:2 615:4,7 659:6,10,24
476:11 481:10 559:4,11,15,19 618:2,7 620:22 660:4,8,9,10,14
484:1,4,8,11,14 | 559:21 560:5,6 621:3,6,10,13 660:19,24
484:18,20,23 561:8 563:14 624:3,6 628:1 661:9,13,15,18
486:9,20,25 569:18 574.8 628:3,6,11 661:21,24
487:3,8,15,20 574:10,13,23 630:5,8,17,23 662:17,19
488:1,7,11,14 575:3,9,12,22 631.1,5,10,22 | hearsay 418.8
488:22 489:1,7 575:25 576:6 632:7,12,17,20 | heavily 4774
489:11,15,17 576:13,20,25 633:1,8,9,15,17 | heavy 396:22
489:22 490:1,9 577:8,13 578:3 634:14,17,20 448:18 450:4
490:12,15,19 578:7,10,17,24 634:24 635:14 | held 547:18
491:3,7,11,15 580:18,23 635:18,19,24 562:24
491:17 492:2,9 581:2,7,15 636:2,6,9,17,23 | hello 481:16
492:13,18,21 583:17,25 644:25 645:4 help 449:21
493:5 494:1,18 584:9,12,18 645:10,11,22 654:12
494:22,24 585:16,19,23 646:3,9,14,18 | helped 587:13
496:17 504:12 586:1,7,10 646:22 647:4 helpful 380:23
505:25 511:20 587:7,11,18,24 647:10,17,24 384:13,17
511:23 514:14 589:9,17,25 648:9,11,15,18 416:1 608:14
514:20,23 590:5,11 648:21 649:7 657:20,23,24
515:1,5,6,10,12 | 593:24 594:3 649:16,21,25 657:25 659:22
515:19 517:20 595:21,25 650:6,9,12,15 660:7,10
517:24 518:2,5 596:4,11,17,22 650:21,24 helps 466:17
518:11,14 596:25 597:13 651:5,14,20 hereto 663:15
521:21,25 598:22,25 652:3,10,15,17 664:11
522:3 52422 599:7 602:8,23 652:22 653:5,8 | heritage 506:10
525:4,12,22 603:1,4 604:5 653:16,25 561:14
526:23 528:23 604:8,19,25 654.5,8,11,18 | hey 375:3
529:2 531:20 605:2,8,17 654:23 655:2,5 450:19 455:1,4
536:12,17 607:12,16,19 655:10,12,16 456:5 458:19
540:24 541:6 608:17,20 655:24 656:2 458:21 4949
541:10 551:14 609:17,22 656:10,14,19 high 384:25
551:22 552:11 610:2,4 611:1 656:21 657:3,9 385:6 594:22
553:3,18,22 611:5,9,13 657:15,21 594:23 595:2,4
Page 37

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[high - imminent]

598:17 599:24
600:1,6,8
602:18 603:12
604:2 605:25
621:17,21
622:5,8,21
629:14,18
644.6
higher 404:8
420:15,19
458:25 465:25
479:8 500:20
500:21 501:13
622:10,15
625:20,22
626:21
highest 404:2
highlight 374:7
376:14 377:19
379:21 404:1
highlighted
358:10 380:3
434:2 446:24
470:15
highlighting
373:19,21
374:9 375:6
377:11 378:15
378:18 381:6
381:24 383.3,6
383:12 389:21
390:14 393:1
395:20 397:10
400:10,19
402:19 403:1

452:11

highlights
404:10

history 387:19
420:25

hit 384:25
385:6 455:15
506:16

hmm 381:19
382:22 3878
427:14,18
529:2,2 610:4
655:23

hold 396:2
440:5 441:13
452:17,20
496:24 540:25
567:24 602:23
602:24 651:1

holding 416:25

holds 477:13
497:14

hole 437:8,18
498:23 537:2,8
537:20 542:24
562:8 626:6

holidays
505:10 506:21
570:4

holland 355:10

homogenous
431:8,12

honest 581:3

hope 387:20
559:19 581:10

hopefully 401:8
503:6 634:13
hoping 366:5
horizons
562:14 644:7
horizontal
478:9 529:23
611:20 612:2
hours 515:3
house 482:7
hsu 635:10
hsus 635.5
huang 664:2,15
human 621:19
hurt 622:10
hypothetical
501:24 552:3
5765
hypothetically
552:3
hypotheticals
552:4 553.8

idea 546:16
558:19

ideal 396:2
452:17

identical 445:8

identification
368:2,21 369:2
369:6 370:2,7
371:2,25
392:23 405:24
439:9 485:8
487:14 496:3

504:19 510:10
544.7,8 549:12
566:5 57422
583:2,24
638:13 643:19
648:6 649:5,12
649:19,24
651:12,18
652:2,8,12
653:2
identified
399:7 424:23
511:5 543:6,10
544:2 550:19
625:8
identify 506:8
543:2 548:4
550:12 554:4
554:13 585:3
identifying
438:17 549:3
ignores 480:2
ignoring
373:22
illustrate
374:16 485:13
illustrates
401:19
illustrating
411:1
imagine 385:24
538:19
imaging 657:18
Imminent
507:18 614:17

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 38

www.veritext.com




[impact - initially]

impact 382:12 524:11 526:9 incrementally infor mation
502:4 576:1 526:10,19 381:12 376:11 383:20
577:18 532:24 533.7 incumbent 383:22,24
iImpacts 478:22 535:6 560:9 512:8,8 485:18 486:14
629:5 564:11,17 incur 523:13 486:17 489:6
impending 571:11,12 527:14,24 489:18 491.24
507:12 575:4,8 576:15 529:18 530:6 492:15,23,24
implications 576:23 613:19 622:9 493:7,9,13
359:21 360:11 637:9 640:16 incurred 494.3,9 5135
Important 640:19 522:13 525:11 527:5,7
401:18 402:24 | includes 447:16 index 613:20 527:9,10
403:18 477:6 476:25 510:23 657.6 547:21 561:2
477:18 479:10 522:23573:14 | indicate 387:19 579:20 580:10
497.7,24 579:1 | including 433:24 624:23 580:14 630:12
644.15 402:13 479:1 indicated 645:20,24
impression 479:23 481:4 620:13 626:19 646:2
408:24 409:1 493.6 578:17 indicates 623:5 | informed 408:6
inability 563:8 601.8 625:4 64313 informs 547:2
Inappropriate incor porate indication infrastructure
612:21 595:9 598:3,6 521:17 598:9 359:10
include 463:5,8 599:1 641.23 initial 388:25
463:15,17 incor por ated individual 389:2,6,8,11
482:13 486:22 443:10 5978 397:8 400:9 413:15
512:20 514:9 597:19 598:9 individually 417:15,18
530:9 532:17 incor por ates 654.16 438:15,18
532:22 534:4 596:15 industry 439:14,17,19
565:22 613:21 | incor porating 387:12,18 439:24 440:20
614:13 632:13 423:21 504:1 582:8 441:7,12,16
638:5,22 642:9 | incorrect 619:3 442:1,5 500:19
653:21 435:19 517:22 | inefficient 519:9,25 531:1
included 641.9,19 380:12 561.8
365:10410:14 | increase 622:11 | inflation initially 397:4
413:14 429:10 | increased 388:14 403:2 400:8,12
445:18 468:17 501:15595:16 | inform 505:21 448:21 562:2
486:16 523:16 547:15
Page 39

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[input - isochor €]

input 466:14 intention 566:9 567:5,7 | interval 586:25
603:2 631:16 506:18 556:13 567:10,15,19 591:18,25
632:23 659:1 Interactions 567:22,23 592:1 594:13

inputs 587:15 447:12 480:14 568:3,5,8,12 intervals 477:1

inquiry 547:21 | interest 393:10 569:7 571:8 479:23 480:10

insert 490:14 396:1 397:14 574:16 575:8 585:3 586:21

Instance 462:9 416:8 420:23 575:11 576:2 587:13 594:23
571:7 622:8 421:6,18 577:4,6,11,19 599:24 600:3
658:4 422:24 446:8 578:11 580:1 603:11 604:1

Instructions 446:11 449:20 642:24 644:12 607:9 620:14
367:22 369:8 449:22 450:11 | interested 629:11
373:7 450:21 452:16 361:6,9 395:24 | introduce

Intact 395:19 453:14 455:2 396:5,17,19,21 406:21
452:9 456:9 45822 421:13 448:17 | introduced

intangible 458:25 459:6 449:17,19,19 647:17
522:18,24 466:13,16 450:2,16 introducing

integrate 473:1 477:5,14 451:18,25 621:2
505:11 600:15 477:15,16,18 452:2,14,23 introduction

integrated 477:19 478:3 453:7 455:3,4 417:14
570:7 481.5 495:23 455:5,6,8,25 investigation

integrating 496:6,9,10,24 456:10 458:20 426:23
561:17 497:2,7,10,15 513:10632:11 | investment

integration 497:20 502:18 663:15 664:12 355:23,25
505:8 506:7 508:6,10,13 Iinteresting 356:5 390:2
601:25 510:25 512:12 402:4,7,11 422:14

intend 443:18 513:9514:10 Interests Investments
443:25 4443 532:5,14 536:5 397:16 422:23 356:4
508:1 524:6 543:3,13,20 549:3 550:13 iInvolve 560:16
538:16 569:16 544:10,15,21 554:21 560:20 | involved

intends 528:1 544:25 545:3,6 560:24 600:19
529:20 530:12 547:4,6,9,18 interpreted involves 478:21
565:8 643:13 548:2,7,21 513:18 irregular

intent 565:17 549:5,14 interrupting 476:23
565:19,23 554:13 560:15 399:19417:10 | isochore

561:9 563:25 358:24
Page 40

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[issuance - know]

Issuance joinder 569:12 655:8 396:5,18
502:15 556:17 | joined 353:9,10 key 420:10 397:11,13,15
564:5,9 565:9 353:14,15,16 kick 392:10 398:4 399:4
643:14 353:19 kicked 419:4 400:4,7,11,13

issue 415:18 juan 395:22 638:5 400:14,16,19
558:12 603:11 452:7,12 kind 366:13 400:20,24
614:18 judge 605:9 377:19 382:13 401:11,23

issued 435:12 | july 400:9,9 427.20 457:20 402:2,5,7,7,9
482:21 519:22 411:9,17 412:2 4635 490:13 402:10,10,15
556:15 557:1,5 412:5,9,13 492:7 493.9 402:20 403:1
557:7 5619 413:5 415:9 557:13 561:1 403:21,21,24
577:25 417:2,23 436:6 565:14 566:8 404:1,1,4,5

issues 365:6 439:24 4417 566:24 571:20 407:8,23
502:23 621:1 466:10 516:17 572:19 575:20 410:12,12,13
637:3 519:22 520:15 577:3,9578:21 411:14 417:12

it'd 531:16 520:20 531:24 578:21 623:22 420:11,17,20

it'll 366:5 532:4,18,23 knew 392:5 420:22,24
568:18 627:17 533:17,24 know 365:12 421:1,4,11,12

items 527:15 534:9,11,12 366:16 368:18 42413 426:19

j 535:5,10,14,16 374:9,20,23,25 4276 431:5,7

j 435:10,11 536:1539:1,3 375:2,3,4 431:8 432:3,24

jackie 355:12 539:4,9,10,25 378:10,16,17 439:22 441:16

jaclyn 355:12 jump_ 391:8 379:14,20 448:11,17

jacob 356:7 jumping 380:7,9 381:5 449:2,18,25

january 557:1 | 515:16 602:16 381:8,10,10 450:8,9,11,19
569:23 june 361:7,13 382:8,9 383:3 450:20 452:15

joa 442:20 389:4 383:5,8 384:16 452:23 453:10
A46:12 497°5 justifies 431:12 385:4 387:13 455:4,7,9,17
503:21 56915 K 387:16,17 456:7,9,9
569:16,19 K 47519 388:11,14,14 457:18,20,23
579:13.14 Keep 494:14 389:5,21,25 457.24 458:2,2

- . : . 390:7,10,14,15 458:4,4,7,17,18

joas 442:22 559:22 579:1

job 354:9 590'1 606: 11 390:20 391:15 458:19,21,22

: : : . 391:19 392:6 458:24 459:2,3

jonn 434:2 keeping 395:22 _ _ _

452:7 12 647:9 393:15 395:25 459:4,4,5,6
Page 41

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[Know - left]

460:1 461:14 624:24 626:2 475:16 481:23 552:20 553:15
461:20 462:1 636:10 637:2 482:1,5 486:10 554:13,17
462:20,21 638:2 643:6 505:21 513:12 582:1,8 590:17
464:4,9 465:1 647:25 656:24 525:3 549:11 lead 378:8
465:4,23 466:1 656:25 658:22 555:14 leads 622:14
466:2,9,12 659:24 6615 landed 587:3 learn 547:16
472:17,21 6627 landman 356:6 | learned 492:17
484.2 487:4,6 | knowing 397:3 482:6 638:25 581:10
4889 489:18 448:20 561:20 | landmen lease 362:10
509:13 512:1 knowledge 453:17,21 395:19 396:2
512:11,14 392:4501:3,4 | language 452:9,17,20
513:9516:9 501:7 502:13 365:10 618:8 507:12,18
518:1 520:2,4 525:9 526:17 large 430:9 567:7 568:5
520:15 522:22 536:8 540:15 449:7 4778 644:13
523:15 524:12 542:1 562:16 479:3 512:23 leasee 567:10
525:6,10,18,24 575:24 580:12 592:19 594:8 567:18,25
526:10,14,16 580:15596:15 | lateral 387:11 | leases 358:11
526:22 5274 618:23 663:10 387:15 400:23 544:14 569:3
527:12,21,25 6646 402:2 433:25 leave 365:12
528:3529:1,1 | known 506:9 434.4 500:8 538:20
529:15,19 knows 577:2 laterals 375:7 leaves 652:17
530:3,8,18 613:9 405:10 464:22 | leaving 378:18
535:17,19 | 538:17 381:15 382:7
541:11 542:14 _ law 355:5 598:13
542:22 544:18 : ab4e7l ;16318%188 lawyer 360:23 | led 396:12
551:15552:14 4068 484:15 layout 381:3 left 375:9
552:16 553:5 48416 58319 lea 399:4 391:22 402:23
556:18 576:10 583:20 648:3 432:13,16,21 46424 465:11
576:22 579:7 lack 3605 476:24 478:9 470:15 489:2
579:11 605:5 388'7 390:4.6 479:7 481:23 490:25 492:7
605:12 606:23 3928 442:2;3 501:6 509:14 523:18 567:18
607:2,5 608:4 592:24 610:7 509:16 550:17 576:8 623.5
613:17 614:4,5 land 356:8 550:23 551:1 626:25 639:19
617:13 622:18 4059 444:19 551:16 552:5,7 639:19
622:19,22,23 453:19,20 552:10,15,18

Page 42

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[legacy - locations]

legacy 500:15 569:14 574:14 | lines 379:20 492:7 495:8
506:11 561:15 574:24 575:1,4 395:24 496:8,10,25
562:17,18 580:8 639:12 list 355:2 518:21 534:22

legal 355:22 letters 401:7 424:15,17 545:8 570:20
451:6 453:6,8 477:14 539:9 425:10,14 591:19 596:19
510:23 512:20 | level 527:21 512:3,3522:18 611:11,12
554:4 571:19 543:24 5445 530:7 535:23 640:13 645:12
613:6 636:22 leverage 479:2 536:1 560:19 648:23
637:3641:9 life 657:12 568:18 569:5 llc 355:7,8,9,10
643:21 light 373:4 569:22 606:18 355:13,18

legend 625:3,4 413:10 494:8 613:23 632:5 llp 355:16

length 434:4 likely 402:18 632:12 636:12 | located 365:7
478:11 500:8 502:21 638:4 642:20 426:21 428:3,7
570:5 likewise 462:14 643:11 644:16 428:23 437:21

lengths 402:2 limit 658:18,20 644:22 6479 590:22 607:3
433:25 659:12 647:11 654:25 | location 354:5

lengthy 570:11 | limited 418:2 listed 393:13 358:20 362:23
602:1 479:19 525:5 427:2 429:10 396:4,24

letter 358:12 593:17 657:23 466:20 496:12 426:22 437:8
361:5 362:13 658:5,13 504:20,21 437:18 452:18
362:17 412:4 line 369:23 545:20 561:2 452:21 483:13
47712 496:15 385:20 387:13 573:13 579:8,9 488:25 490:8
496:16 497:5 395:17 396:24 613:24 637:19 491:21 493:8
517:7 518:25 399:2,5 437:22 638:23 493:16,24
519:17 520:16 437:22,23 listened 600:12 537:2,8,21
520:20 532:4,8 448:19 450:5 listing 427:20 591:8 592:7,17
532:11,14,19 452:14 455:7 litany 455:19 593:21 594:18
532:24 533:14 469:9 516:24 little 376:19 locations
533:17,24 517:13 518:17 378:12 379:10 486:11 492:16
534:8,12,16,24 519:1 537:10 384:12 399:12 4945 498:23
535:5,9,11,15 537:13,22 404:12 406:11 499:14 508:22
535:16,24 538:6,7 551:11 406:14,17 509:5 542:25
536:1,4,9,12,22 561:22 648:25 416:22 419:19 562:8 571:11
539:1,1,3 648:25 654:13 458:13 469:17 571:13
540:1,10 654:15 473:18 488:2

Page 43

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[log - made]

log 460:12,16 464:4 478:15 518:24 520:23 | lower 378:9
461:15 615:12 489:19 499:16 522:1 523:5,21 420:12,21
615:21 616:19 501:18 503:4 534:17 535:20 421:8,14
617:1,15,21,21 512:7 523:25 537:6 567:20 431:16 445:15
617:24 618:14 540:5 560:1 569:8 572:19 500:18 577:4,6
618:15 625:10 570:21 584.8 573:1574:13 577:12 609:4
625:10,16,19 588:16 600:21 580:7 586:14 627:2,2
626:22,22 609:4,24 592:5609:3,25 | Ip 355:17 356:6
627:3634.5 618:12 625:19 615:13,14 356:7

logic 410:20 634:11,13 637:8,14 640:9 | luck 388:17

logs 460:8 662:4 641:24 642:1 lunch 473:18
617:16 618:13 | looked 407:5 looks 365:25 lund 610:15,18
618:16 626:5 408:1 410:11 417:23 427:24 | lwd 529:17,21
627:21 638:23 424:16,23 441:6 488:17 530:1 575:19

long 469:4 426:7,15 490:14 516:3 m
476:8 502:9 427:16,24 572:24 574:1 . .
505:12 553:8 428:18 429:3 576:25 637:19 m 47%6:?616 364:1
558:19 587:21 447:15 495:25 640:10,15,25 ma'am 3765
644:20 645:19 519:5 546:20 642:10 376'15 496:22
658:17 589:3 603:13 loss 377:24 510:15 5285

longer 416:22 604:24 605:6 lost 464:10 534:19 539:21
473:18 553:4 606:24 607:24 | lot 429:14 544:19.23
558:20 618:25 641:3 431:6,15 501:5 5 46:22’556:23

longfellow looking 375:2,2 | 504:3505:14 583'3.6 585:6
355:17 356:6,7 379:14 389:7 505:17 509:23 586:1§ 588'6

look 368:6,7 401:24 402:2,3 510:13512:2,6 595:11 607:1
383:10 385:11 403:23 412:22 527:5559:17 607:25 608:10
386:7 392:18 421:5 427:3,21 578:20 600:10 610:9.13 6123
394:12 400:13 429:15,19 638:3 653:10 617:1é 621:23
420:24 421:11 430:14,18 653:18 623:7 626:11
424:11 426:11 439:23 444:22 | lots 653:11 634:3 641°18
427:11 431:7 461.6,8 462:8 | loving 455:9 made 39318
434:7,25 462:24 464:13 | low 449:22,22 A48:14 455:25
436:22 437:3 464:25 465:23 479:6 499:25 49312 50014
444:21 454:2 466:19 516:3 595:7,14 6272 506:9 54122

Page 44

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[made - marathon]

542:2 546:3 618:15 625:17 463:25 464:3 444:2,9,12
563:3,17 627:7 630:8 464:22 465:7,9 446:5,5,13
568:25 572:15 638:17 644:6 467:5,7,8 447:11 452:10
627:19 630:13 655:7 656:22 469:9,19 457:13,15
641:10,19 657:5,12 660:5 490:18 492:10 458:15,17
madera 395:20 661:4 662:5 513:2 566:2 459:11 471:1
452:11 makes 421:8 570:21 638:6 472:7,16
mail 361:10 480:2 maps 618:19 476:21 477:5,9
646:11 making 398:21 644:12 477:12 478.6,7
mailed 361:7 459:13 499:23 | marathon 478:17,19
mailing 643:7 554:5,14 355:8 361:18 479:6,11 480:3
main 388:11 563:13,23 362:4,7,14 480:12 4816
645:19 614:10 630:1 363:4,19 483:8,10 485:7
maintain man 486:10 364:13 365:4 485:10 487:13
385:14417:11 | manage 459:22 377:6,16 378:4 49416 495:18
major 404:4 459:23 378.6,17 379:4 496:6,8 498:17
majority 478:2 | management 380:7 381:9,21 498:25 500:15
478:2 355:23,25 381:24 383:2,5 501:5,23
make 368:11 356:5 390:2 383:6,11 503:12,12,25
372:7 374:4 422:14 482:3,5 389:10 390:5,9 504:4,18 505:7
379:10 386:19 511:2 564:24 390:23 391:13 505:15 506:10
396:3 397:1 manager 391:17,17 506:11 507:3
401:8 403:3 555:15 392:1,22 507:14,21,24
412:1 429:13 mandatory 395:20 398:1 507:25 508:5
449:11 452:18 612:19 614:10 400:5 402:7,17 508:10,14,21
452:21 454:2 614:15 405:7,23 411:6 508:24 510:3,9
455:17 466:17 | manner 530:24 415:12,17,22 511:6 514:2
513:11 533:12 | manners 416:14 420:25 516:17 523:12
535:2 545:8 417:19 421:21,25 524:6 527:14
546:7 547:5,8 | map 358:15,20 431:23,25 527:24 528:1
552:2 553:6 358:21,24 432:11 434:11 529:18,20
566:19 572:4 362:8,23,24 435:2,12,25 530:5,12 531:2
572:16 582:19 364:11 429:14 436:25 439:8 532:4,7,13
589:3 601:17 429:14 430:1,6 442:6 443:1,2 536:4,9,23
605:13 606:1 463:11,15,17 443:10,17,24 537:1,7,19
Page 45

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[marathon - mean]

538:16 539:2,3 383:18 387:14 407:18 417:1 564:23
539:24 540:12 388:7,21 390:4 418:1,14 matters 482:1
542:10 543:24 392:19 398:8 435:10 439:8 636:9
544:3,5 546:3 401:20 402:20 485:7 487:13 matthias
546:15,24 405:3412:18 496:2 504:18 355:19
547.23 558:2 423:18 431:16 510:9 566:4 maximum
560:8,14,19 442:9 44415 574.21 583:2 399:20 611:19
561:4,10,13 446:19,23 583:23 624:21 612:2
562:3,17,18,21 448:7 474:20 638:12 643:18 #mboe 375:19
562:23,24 477:16 478:3 648:5 649:4,12 382:7,8 383:1
563:2,12,17 478:21,24 649:18,23 383:2 404:17
564:3 565:7 479:5,12,13 651:11,18 mcclure 355:14
566:4,25 480:7 481:5 652:2,8,11 367:8 384:17
569:12,19,25 486:15,19 653:2 415:24 456:16
570:1573:14 493:14 495:10 | market 388:14 471:24 472:18
574:1,21 583:1 496:13 497:3 marks 369:4 515:2 559:17
583:22 589:8 499:21,24 mass 654:9 560:3 576:21
592:7 594:14 500:18,22 massive 478:5 604:10 605:9
594:17 595.8 503:2,7 504:8 481:4 614:7,8 628:1
598:13 599:23 506:4 5145 master's 630:18 6327
600:16,23 516:15 531:12 582:10 632:24 635:15
601:24 612:16 561:15 565:17 | matador 636:10 644:10
612:23 614:12 574:14 602:3 355:11 397:1 644.24 645:1
614:23,23 615:1 624:14 397:13 402:3 645:21 646:24
623:18 628:23 644:5 647:13 427:3 448:19 647:6 657:20
630:15 631.6 651:22 65421 450:8,10 659:15 660:11
633:2 638:11 march 361:21 612:23 660:16,20,21
643:13,18,22 390:13 458:18 | match 498:22 mcclure's
647:14,17,21 459:5639:5,6 | matching 5735 | 471:19472:12
648:5,23 mark 565:12 material 631:23 656:7
marathon's marked 368:1 413:14 mcf 382:11
359:21,23 368:21 369:2,5 | materials 418:3 | mclean 355:7
360:5,7,9 370:1,6 371:2 Hmath 538:14 355:12,12,12
373:12,20 371:24 392:22 | matter 353:5 mean 371:17
374:17 382:21 405:23 407:15 533.7 547:18 386:12 393:21
Page 46

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[mean - miller]

394.16,24 mentioned midland 395:10,11
407:17 430:7 445:6 455:20 447:20 455:10 397:19 405:5
440:3 443:6 480:10 512:13 458:1 513:21 440:14,15,19
454:24 462:19 531:2 593:13 midline 455:10 447:20 474:11
465:10 492:16 | mentions mile 379:16 474:12 475:2
492:20 507:14 505:19 546:16 405:10 424:7 475:15,15,22
517:25549:11 | merged 600:24 424:21 425:7 475:24 476:3
549:17 550:17 | merger 391:17 426:8 427:17 476:15 481:16
555:20 564:13 391:19 392:1 427:25 429:4 481:17,22
566:13 567:4 402:17 443:4,6 430:25 431:11 482:2,11,14,18
578:11 580:24 443:13 461:12 470:6 483:2,6,15,22
587:25 595:5 met 447:19 470:13,13 485:2,4,9,13,20
609:19 613:17 | methods 479:20,22 485:25 486:10
614:22 622:7 401:23 588:9 590:20 487:3,6,10,22
636:19 646:7 metrics 491:2 590:22 606:14 490:3,6,11,13
646:15 655:21 512:7 606:14 490:16,21
658:21 659:25 | mewbourne miles 375:4 491:6,9,15,16
660:1 661:19 396:25 448:19 423:13,15 492:22 495:2,7
meaning 450:8,10 424:25 425:5 495:10,18,21
537:21 mexico 353:1 425:21 426:16 496:4,8,14,19
meaningful 355:3,5 391:21 426:20 428:18 496:22,25
378:10 381:7 399:5 423:3,5 428:22 430:15 497:4,9,17,22
402:16 435:7 432:2,9 468:11 430:25 431:3,6 497:25 498:7
means 380:7 478:10,14 463:21 469:8 498:10,16,19
507:8,17 595:6 479:4 482:25 469:12,16 498:21 499:1,4
meant 409:6 501:6 509:9,19 470:9,10,17,17 499:8,11,15,19
573:15 579:23 509:21 553:9 470:19,22 499:23 500:4,6
640:13 582:2 663:20 478:11 588:10 500:13,19,24
measuring microphone 590:14 592:15 501:3,7,10,16
434:3 410:3 454:23 593:20 606:10 501:21 502:1,5
meet 513:20 515:19 miller 356:8 502:8,11,16,19
meeting 457:25 | mid 363:12 357:9 361:20 502:24 503:3,9
515:17 middle 492:3,6 362:6 363:18 503:14,18,23
mention 500:9 522:8 571:20 392:16 393:2,4 504:2,6,10,14
393:17 394:8 504:20,23
Page 47

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[miller - minutes]

505:1,6 506:6 | 531:10,16 556:23 557:2,6 | 487:1491:18
506:22 507:1,6 = 532:1,6,10,16 | 557:9,13,19,24 | million 374:10
507:9,16,19,22 = 532:20533:1,8 | 558:4 559:14 375:17 378:19
508:3,9,16,19 | 533:16,21 560:3,5,7,12,17 = 383:5,13 551:6
508:23509:1,3 = 534:2,59,13,15  560:21,24 551:9,21 552:5
509:6,10,12,15 | 534:19,25 561:5,11,14 552:7,20 553:9
500:18,22 535:3,7,17,22 | 562:4,7,11,16 | mills 530:5,10
510:1,4,11,15 = 536:2,8,1524 | 562:25563:6 530:13,16
510:18,22 537:12,17,25 563:11,15,19 575:19
512:1,21,25 538:4,9,14,19 | 564:2,6,12,19 | mind 396:10
513:3,7,12,18 = 538:24 539:6 565:11,19,24 419:20 456:23
513:22,25 539:13,17,21 566:3,6,11,16 | 457:19525:15
514:3,7,11 539:24 540:5,8 | 566:22 567:2,6 | 540:20 545:7
515:12,18,24 540:15,20 567:16,21 548:17 608:13
515:25 516:8 541:5,12,16,22 | 568:2,10,16,22 = 625:8 639:2
516:12,18,25 542:1,6,12,17 | 569:2,9,1320 @ 657:14
517:4,10,14 542:20,24 569:25 570:11 | mineral 544:11
518:22519:2,7  543:49,12,16 | 570:17,23 544:21 567:19
519:10,14,19 543:21544:1,7 | 571:4,59,13,14  568:8
519:23 5207 544:13,19,23 571:18,21,22 | minerals 353:2
520:11,17,22 545:2,7,12,19 | 572:1,7,11,17 @ 355:14
521:4,7,11,15 = 545:23 546:3 572:22 573:3,7  minimum
522:7,11,1621 = 546:11,18,22 573:8,11,16 502:12
523:4,10,14,20 | 546:25 547:7 574:5,7,11,12 | mining 582:8
523:24524:25  547:11,13,17 575:2,6,11,17 | minority
524:8,11,16 547:22548:1,6 | 575:24 576:3 397:13 497:25
525:1,15526:7 = 548:11,15,25 576:12,14,24  minus 411:12
526:12,15 549:9,12,1821 | 577:5,10,20 | minute 400:2
527:10,15,20 550:2,5,8,14,19 | 578:58,13,19 | 419:5454:14
527:25528:3,5  550:23551:2,7 | 579:10,16,22 468:15 474:3
528:9,14,1825 = 552:17,21 580:2,12,15 474:16 624:1
520:7,11,14,19 = 554:7,15,23 644:11 628:5,6
520:23530:3,7 = 55558,14,18 | miller's 396:8 | minutes 399:20
530:11,14,18 555:22,25 405:6,17,21 402:23 416:16
530:23 531:6 556:7,13,16,20 | 406:24 442:15 | 418:15,22
Page 48

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[minutes - negotiate]

419:12 434:25
454:6,7 494:25
511:22,24
584:19
mispronounce
456:25
misquote
548:19
missed 638:2
missing 4887
525:25 575:15
644:16 650:2
661:7
misstates
526:21 602:21
607:11
mistake 400:25
misunder stand
616:21
misunder stan...
535:23
misunder stood
616:22 617:4
mm 381:19
382:22 3878
427:14,18
529:2,2 610:4
655:23
mmboe 374:11
model 622:1
moment 385:8
406:21 410:1
527:11 565:9
584:5 603:2
604:20

monday 660:5
661:16

money 478:1

monitoring
417:13

month 388:22
388:22 401:2
442:10,11
550:4,7,9
557:20,20
645:12

months 387:23
400:4 480:13
502:12,22
506:16 552:6

morning 365:2
367:8,17 369:9
422:9 434:23
481:17 645:9

move 366:15
527:1551:24
553:24 555:22
576:21 652:3

moved 565:15
582:9

moving 389:16
395:9 585:15

mro 358:16,17
358:25 359:5,6
359:15 360:21
396:1,4

multiple 4211
421:2,2 435:4
471:11 546:4
626:5

mutual 460:6
mutually

494:12
mwd 529:17,21

530:1 575:19

n

n 355:1356:1
357:1 363:16
364:1 365:1
475:15

name 420:9
456:20 475:12
481:19

name's 397:12

named 397:9

names 453:10
498:22 512:23
532:5,9,12
533:4,11 534:1
536:6 539:8,14
656:24

naming 396:23
450:17

natural
355:15

nature 573:15

ne 582:1

near 393:12
572:20

nearby 403:25
403:25 618:20

nearest 622:20

nearly 435:13

necessarily
369:21 397:10

353:2

529:6
necessary
486:13 493:13
526:18 554:13
need 365:12,13
365:13 366:20
405:4 415:24
416:16 431:6
434:24 440:18
441:3,5 442:16
445:2 475:25
476:6 481:20
511:21 521:19
542:5 558:16
559:7 5659
577:17 584.7
584:14,19
599:1 612:1
639:17,18
643:20,22
644:19,19
646:10,10
6476 657:13
661:2,4
needed 451:7,9
451:12 513:5
618:25 643:25
needs 553:5
559:8 573:21
negative 629:5
negligently
576:10 5771
negotiate 479:3
554:22 569:16
573:20

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 49

www.veritext.com




[negotiated - number]

negotiated 492:24,25 544:16 611:17 646:10,11,13
442:23 514:2 501:6 506:13 612:8,8 652:21
561:4,5573:19 509:9,19,21 northern noticed 366:23
573.23 542:2 553.9 617:21 618:14 | notices 572:2
negotiating 557:23 562:23 625:10 626:22 653.6
457:16 459:21 565:23 600:22 626:23,24 noticing 365:22
560:14 655:17 663:20 627.3 notification
negotiation newspaper nos 353:8 517:1,15519:3
457:12 4727 646:7 notable 420:17 531:25 533:25
480:15,25 nicholas 355:21 | notary 663:19 540:9 641:20
546:16 658:15 | nick 389:24 note 379:15 notifications
negotiations nickname 388:4 425:15 533:3535:8
447:9 459:11 570:24 638:16,24 notify 532:4,14
471:25 472:1 nine 387:22 653:22 655:3 657:17
472:13 480:11 404:3 notebook 476:9 | notwithstandi...
509:24 560:23 | nlp 641.16 615:19 627:1,20
neither 446:13 | nm 3547 noted 379:14 november
517:16 569:18 401:25 notes 386:20 390:12 443:2
663:11 664:7 nobody's 603:1 415:4 451.23 480:3 505:8
neutral 410:15 | non 393:11,12 454:2 572:16 506:20 570:1
414:3 417:12 396:22 397:4 640:9 648:12 nri 449:22
never 393:14 397:11,14,14 notice 358:15 452:16 510:25
451:24 453:5 398:8,9 422:23 361.5,8363:24 | nsp 358:15
465:21 481:2 448:17,21 364:11 365:6 364:11 570:21
512:14 592:18 450:3,3,7,9 365:11 366:15 638:6 639:23
651:23 453:3,10 455:5 366:20 424:14 640:9,17,19
new 353:1 458:14 547:4 636:21,24 641:24
355:3,5370:11 | normal 560:19 637:1,2,8,9,25 | number 362:11
391:20 399:5 nor malized 638:6 639:23 380:21,22
400:14 402:17 375:6 379:18 639:23 640:10 392:13 401:2
407:9 423:3,5 normally 640:17,20 402:21 403:3
432:2,9 435:12 567:14 641:9,9,17,24 405:20 421:17
468:11 478:10 | north 437:22 641:25 642:5,8 424:16 427:9
478:14 479:3 470:10,17 642:16 643:16 432:7 462:18
480:4 482:25 491:4,5 544:11 645:25 646:4 462:20 469:8
Page 50

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[number - oh]

479:19 482:21 439:18 479:9 objections offer's 480:20
482:24 4877 486:2 501:15 653:11 654:21 | offered 419:16
499:6 509:16 517:18 524:20 662:7 455:21 460:2
518:7 521:5,10 551:10 552:8 obligated 552:4 @ offering 411:3
521.22,23 553:20 587:5 obligation offers 458:16
531:20 536:10 589:6 595:20 552:17 458:17
541.7 542:7 597:10 602:20 | obligations office 396:6
550:19 551:4 604:3 613:5 562:24 563:1 452:24
562:8 586:2,11 617:25630:11 | obo 547:14 officer 355:24
606:21 611:2 653:13 654:14 | obtain 459:22 663:2
611:10 615:5 objected 459:24 offset 375:3
618:24 622:17 370:22,24 obtained 379:16 424:20
633:24 634:18 551:23 647:16 444:12 506:24 425:17 426:16
638:22 650:16 582:5 427.2,16,24
numbers objecting obviously 428:18 468:16
387:20 388:23 394:20 41722 420:18 4449 468:21,24
429:19 434.:24 417.24 464.9 465:4 614:17 618:19
4385 465:5 objection 466:15 618:20,24
516:10 599:21 384:21,24 oc 401:25 619:16 620:13
620:3 627:3 385:3,14 394:1 | occurred offsets 424.16
650:4 654:2 394.25 395:1 506:20 570:16 594:21
numer ous 406:19 414.6,7 578:22601:19 | ogrid 482:20
447:23 414:7 416:25 661:25 482:23
nutshell 505:7 418:2,12,13 ocd 613:20 oh 369:12
0 441:15 484:3 october 365:14 370:13 372:22
. . 494.13 511:11 366:1,14,15 375:21 3778
0 3:632:31'16 3641 525:13 526:1 402:8 636:25 399:25 406:6
oclock 55818 526:21,25 646:20,21,23 407:17,21
628:7 661:20 553:4,10,19 647:1 656:5,16 408:5,10,21
661:22 583:14,18 659:17,23 413:9 419:6,22
oath 58111 593:22 596:12 | odd 417:2 424.22 429:25
object 383:20 597:1 607:10 offer 393:9 438:23 462:5
386'13 393:23 632:18 652:23 455:17 458:15 484:18 492:9
393:24 394:2.5 662:7 459:12 480:19 521:11,17
409'10 417:13 548:20 579:25 523:24 528:20
Page 51

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[oh - okay]

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

531:23 533:18 371:11,13,16 429:12,18,23 472:23 473:3,5
533:23 534:10 372:5,25 373:1 430:3,11,14,18 473:10,13
545:18,19 373:18 374:5 430:23 431:14 474:5,8,13,15
558:11 565:13 375:21 376:7 431:25 432:4,8 476:7,15
565:13 5733 376:13 3779 432:11,15,25 481:24 482:9
580:5581:1,2 379:7 380:20 433:4,7,10,16 482:15 483:3
581:2,15 382:18 384:4,5 433:19,23 483:13,19,23
585:18 596:22 384:15,20 434:6,6,8,14,22 | 484:1,2,21,25
602:25 604.:23 385:1,25 388:3 435:6,9,9,15,16 | 485:5,11,16,22
617:3,13,17 388:6 394:10 436:1,5,5,9,12 486:20 4879
623:2 637:16 395:5,9 399:22 436:17,21 488:15,15,19
640:17 642:5 401:15 403:9 437:3,7,12,12 489:1,11,18
64414 6457 403:14 404.22 437:14,17,24 490:1,12,15,19
653:16 654:13 407:3,4,7,12,25 | 438:3,8,8,11,20 494:22 495:1,4
657:5,9 661.9 408:10,14,16 439:5,10 495:23 496:5
661:24 408:17,22 440:11,16,23 496:20,23

oll 353:3,6 409:4,8,23 441:2,9,13,22 497:2,6,18,23
355:3,5,8 410:9,17,17 441:22 4428 498:11,12,17
375:18,20,22 411:23 412:14 442:14,18 499:20 500:1
376:3 398:21 412:24 413:4,4 443:15 444.6 500:17,22
422:22 462:12 413:22 414:9 445:5,6,17,21 501:12,18,22
483:17 582:9 414:19 415:2 446:1,10,25 502:2,25 503:4
582:19 617:20 415:23 4175 447:2,10,11,14 503:6,10 504:3
618:14,17 417:21 418:4 447:19,22 504:7,11,15,22
624.21,23,24 419:13 420:2 448:4,7,7,13,23 504:24 505:4,6
625:1,2,9,22 422:16,18,20 449:2,6,10 506:19,23
626:3,19 627:2 423:2,10,16,24 451:1,5,8 507:2,20,23
627:2,21 423:25,25 452:8 453:1,5 508:4,14
628:21,22 424:3,6,10,22 453:25 4547 509:17 510:2
629:3 425:2,6,15,20 454:10 456:14 510:12,16,20

oip 625:4,5 425:25 426:3 456:24 458:12 511:3,16,19,23

okay 365:11,24 426:11,15,25 459:9,20 511:25 512:22
366:2,11,21 427:6,11,15,23 460:13 462:7 513:14 514:1
367:3,3 368:9 427:23 428:9 463:13 4647 516:9,13,22
369:12,15,18 428:17,21,25 464:20 471:21 517:2,24 518:4

Page 52

www.veritext.com




[okay - operator g

518:13 519:4,8 594:16 596:4 658:6,11,19 476:19
521:16,17,19 596:17,22,22 659:6,14 operate 423:3,5
522:3 525:12 597:4 598:1,8 660:13 661.6 423:6,9 432:1
526:3 528:20 599:22 600:3 661:12,14,23 432:6,9 4331
528:22 531.:14 600:18 601.:22 662:14 433:5 467:22
535:12 541.6 602:2,8,25 okra 404.2 467:25 468:3
551:14,18 604:25 605:15 | old 452:8 478:10,13
553:22 554:25 605:17 607:16 | older 412:9,12 | operated
558:11,14 610:23 611.9 omitted 577:1 397:14 425:17
559:4,11,15,20 613:12 614.2,6 | omitting 448:24 453:10
559:22 560:13 617:7 618:9,18 576:10 455:6 482:25
565:20 566:7 621:5,11 622:3 | once 591:21 547.14
566:14,23 623:21 624:3,8 645:25 operating
567:12,17 625:7,13627:1 one's 552:9 355:17,21
568:1,11 627.24 629:22 605:2 632:13 356:3 468:7,11
569:10,17,21 631:10 633:16 | ones 370:11,14 468:12 566:24
570:19 571:10 634:4,8 638:1 393:13 406:8 567:4,8,11,13
572:8,23 638:14,20 435:23 461:1 571.6
573:12,25 639:7,11,14 465:15 oper ational
574:6 575:3,9 640:7,8,22,24 | online 398:20 389:21 459:1
575:22,25 641:7,13,21,22 447:4 550:15 operations
576:13 5787 642:2,12 643.5 | onsite 478:18 356:2,5 389:23
578:10 579:12 643:10,10 508:24 395:20 452:10
579:12 580:4 644:3,17 646:3 | onus 549:2,6 479:3 582:20
580:16 581:3,4 646:14,23 op 393:11 operative 453:3
582:3,24 647.4 648:12 397:11 448:17 580:10
583:10 584:21 648:18,21 448:21 450:3,3 | operator 411:2
585:1,10,18 650:11,14,19 450:9 455:5 414:14 415:20
586:20,24 651:3,4,23 547:4 622:1,10 478:8 480:6
587:18,23 652:16,19 open 369:16 497:12 522:19
588:1,7 589:9 653:9,16,22 457:20 560:1 547:19571.:2,3
589:25 590:5 654.7 655:1,1 566:1 637:7 577:7,12
590:11,16 655:10,24 opened 604:13 578:14 579:13
591:1,7,20 656:4,25 opening 357:3 | operators
592:5,14 593:2 657:12,15,16 473:17 474.6 393:12 397:1,9
Page 53

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[operators- ownerg]

399:7 425:17 opposition 491:19,23 573:18,24
427:2,21 397:4 506:4 562:17 overrides
448:20 450:7 oppositions 562:18,24 449:23 459:5
456:6 459:21 393:12 396:22 643:2 647:14 459:13 545:13
465:2 563:22 398:8,9 450:7 651:1,2,15 overriding
565:5 613:21 optimal 382:5 | originally 568:12
oper ator ship options 397:17 460:23 506:24 | overrule
410:16 417:12 398:14 450:16 650:25 653:11 418:13 603:5
478:7 498:1 454.25 45512 654.14 overruled
opine 596:5 455:20 456:4 outcome 458:5 518:3 525:13
626:8 560:16 663:16 664:12 | overrun 577:21
opined 627:12 | oral 434:10 outliers 462:18 | overseeing
opining 627:3 | order 400:20 outside 474:3 389:22
opinion 390:5 442:10,20 565:17 587:7,9 | overview
391.:24,25 444:4 502:15 596:12 599:8 374:19 601:14
397.23 398:2 502:23 503:13 631:15 own 455:1,16
411:3,4 451:10 503:15,17,22 outstanding 455:17 456:2
497:6,9 500:1 503:25 506:16 542:15,18 456:10 502:18
500:4 508:2 564:5565:1,9 | outweigh 4785  544:11568:2,4
512:2 514:1,3 565:16 577:21 595:19 631:15
514:4 516:14 577:25578:1,6 | overall 374:9 owner 421:18
595:2 598:2,17 641.1 643:14 374:22 382:19 497:.9,25
601.:22 602:2 orders 3925 453:20 543:11 545:20
603:15 604:1 401:25 506:4 overbrush 567:10,11,25
604.18,20,23 506:10,24 588:11 568:6,8 571:3
605:5,20 619:6 561:8,20,23 overhead 4389 | 571.7,8574:16
632:3 563:7 438:17 440:25 575:8,11 577:6
opinions 387:3 | orient 633:19 442:19,20 577:11,19
opportunities orientation 503.7,12,21 578:12
458:10 610:7,12,19 overlap 458:9 | owners 363:23
opportunity 611:18 612:9 overlooked 416:8 420:23
501:15 578:25 612:12,14 57717 578:18 466:13 532:5
opposed 413:19 | original 434:15 | override 396:3 532:14 536:5
414:2 420:12 444.23 451:21 452:17,20 544.22 560:15
467:4 6613 460:23 487:25 545:20 568:19 563:25 568:12
Page 54

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[owners- parameter 5|

568:19 576:2 534:18 560:9 533:17,24 658:20,23
577:4 642:24 564:11,17 534:10,16,18 659:11,12
ownership 571:12 637:7 534:21,22,22 pages 391.9
358:8 359:22 643:24 645:14 534:23 535:2 407:9,13
362:10 477:11 646:16,19 536:15,16 408:11 410:6
496:6 543:3,4 648:2 662:1 537:6,18 411:11,12
543:13,19 packets 656:7 539:18 540:11 412:6 417:2,24
544:8,9545:13 | pad 495:14 541:7,11 543:1 488:8 504:23
549:14 552:15 | pads 431:21 545:19,24 640:25 647:25
552:16 566:10 478:20 490:8 556:23 557:22 656:3 659:3,7
569:1,6 573:15 490:22 491:21 560:1 566:19 659:9,13,13,15
644:12,20 493:8,16,25 568:17 570:22 661:5
owner ships 494.5,10 571:20,21 paid 573:21
544:2 495:11,18 572:20,25 paragraph
owning 477:9,9 500:23 531:16 573:2,8 574:15 373:10,18
owns 458:8 paduca 397:5,6 575:5586:1,3 388:20 389:17
497:19 544.:25 397:25 398:2 586:3,11,16 405:1,6,15
545:3 547.6,9 448:22 450:12 609:17,22,23 409:6 435:10
552:18 553:15 450:15,17,23 609:23 610:24 438:11 482:19
oxy 397:1,12 451:1 454:13 611:3 615:2,4 483:6,7,16
448:19 450:8 455:2 456:1,7 615:16 616:2 503:11 516:10
450:10 547:4,10 616:19617:1 516:14 539:23
p page 357:2 617:11,14 540:12 541:20
. . 363:17 364.2,7 618:13 623:2,3 543:23 544:1
P 322511?;53?61 389:19 407:11 624:13 627:8 545:25 546:1
374:24 475:19 411:13 434:15 629:15 634:17 557:21 577:23
o.m. 511:8 43424 438:10 634:19 637:12 610:6 611:10
656:6 662:21 460:23 487:16 637:15 638:18 617:12 627:9
package 370:17 487:17,18 639:22 640:9 627:12 634:16
389'11 40718 488:3,3 489:23 640:14,16,19 635:3,8 639:9
4845 488:1.2 489:24,25 640:20 641:4 paragraphs
613:21 490:2 504:21 641:16,23,23 401:8
packages 516:5 518:7,9 521:17 642:1 643:17 parameters
packet 460:24 521:23 522:1 647:12,19 606:1,7 619:13
487'11 491:23 531:20,21 655:25 658:18 626:5 629:25
Page 55

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[parameters - pecos]

632:1,11 644.5 663:14 664:8 588:6,9,19 618:6,16,22
parsed 512:2 664:11 589:2,6,21 619:2,5,9,15,20
part 370:16 partner 458:5 590:15,18,25 619:24 620:10

376:17 377:3 466:18 591:4,9,15,23 620:15 621.18

390:7 408:2,7 | partners 592:4,9,12,18 621:23 622:6,9

408:19 418:16 355:18,22 592:23 593:4,7 622:16,19,22

418:17 432:12 356:3,3421:3 593:12 594.7 622:25 623.7

445:24 468:23 421:10 544:11 594:15,19 623:10,15,18

489:23 492:5 544:22 595:3,6,11,14 623:24 624.4,5

504:16 525:3 party 409:20 595:21,22,25 62425 625.6

539:19 563:13 413:24 477:19 596:2,6 597:19 625:12,18

568:3 570:4 479:9 560:25 597:25 598:5 626:4,10,15,24

590:8,9 597:17 573:21 579:13 598:11,15,19 627:6,10,16,23

599:17 648:2 662:2,4 599:19,25 628:12,13,17

654:22 655:21 | pass 418:23 600:8,13,17,20 629:1,7,16,17

655:22 659:11 422:4 572:17 600:23 601:10 629:21 630:3
participate past 460:3 601.:13,21,25 631:17 632:4

519:12 465:2 555:11 602:5,14,15,22 632:15 633:2,5
particular path 395:25 603:13,20,23 633:7 634:3,7

407:15 549:13 452:15 605:22 606:4,8 634:11 635:4,9

560:25 564:13 | patient 581:8 606:16,21,25 paula 355:10

602:18 patrick 356:9 607:4,7,24 paying 656:22
particularly 357:12 362:22 608:3,9,13,16 | payment

A77:7 590:17 364:3 405:5,5 608:22 609:3 545:14 573:14
parties 358:9 474:9 475:7,18 609:14 610:9 573:16

361:6,9 362:12 475:18 538:20 610:13,16,20 payments

366:5 416:2 559:18 581.8,9 610:23 611:16 574:3

421:6 447:22 581:12,16,17 611:17,23 pdf 367:17,23

496:11 498:3 581:21,22,25 612:3,7,13,19 368:6 369:20

501:14 516:17 582:5,16,23 612:25 614:14 385:20 487:19

544:3 573:17 583:3,6,9,12 614:19,25 pdp 396:22

573:20 636:12 584.23,25 615:10,13,20 398:18 448:18

645:13 657:5 585:6 586:5,9 615:25 616:5,7 450:4

657:17 658:12 586:18,23 616:9,11,15,22 ' pecos 354:5

661:2 663:12 587.1,6,12 617:3,9,17

Page 56

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[peers - play]

peers 387:18 period 473:21 658:16 plan 360:13
pending 368:13 | permian 355:9 | petroleum 373:12 381:9
368:18 355:13 425:18 482:1,5 381:24 383:1,2
percent 377:24 4274 petrophysicist 383:5 400:6
378:9380:1,4 | permit 505:19 626:4,8 409:22 414:13
380:8 382:3 505:20 508:18 | petrophysicist's 415:1,7 423:17
383:4 4167 564:23 626:20 423:18 446:2
420:23,23 permits 392:6 | petrotechnical 446:16,17,17
421:5,6 446:8 396:23 444:13 390:1 446:21 479:13
446:11 464:24 448:18 450:5 ph 396:23 481:8 491:1
466:12,12,16 508:15 509:2 458:19 482:20 506:15 507:15
472:25 4779 540:13 542:16 482:24 570:21 514:5 557:22
477.10,14,17 557:18 phone 448:1 562:17,18
496:9,10 497:1 | permitted 513:24 574:18 602:3
497:15,16,19 481:7 539:14 photograph planed 483:11
497.20 514:10 | perpendicular 490:14 planned 362:19
544:17 574:16 611:19 612:1 phrase 587:22 485:14 486:3
632:4 perpetuate phrased 377:20 | 495:11505:13
per centage 561:23 418:6 505:14 506:9
359:22 495:23 | person 444:16 | pick 458:23 531:2,12,15
496:23 497:7 480:20 549:14 536:18 559:8
508:11,13 658:2 662:11 picking 498:3 | planning 639:1
per centages personally pipe 400:22 plans 377:1,15
47711 519:23 520:7 pitch 393:8 377:18 378:15
perfect 368:4 533:2 535.7 place 422:12 431:20 4774
395:4 510:11 5757 556:2 560:23 497.8
635:14 659:10 | persons 569:18 581:17617:20 | plat 362:9
perforated 573:13574:2 618:14,17 463:10 486:3,6
402:2 434:4 per spective 620:3 624:21 486:16 490:7
perform 603:10 | 559:1 587:22 624:23,24 491.:24 492:2
605:19 588:4 589:12 625:9 626:19 493:17,24
performance 590:14 595:5 627.2,2,21 543:2,11 544.1
619:10 597:6 598:17 places 650:10 plats 358:7
performed 599:24 600:7 plain 618:8 play 619:1,8,14
602:17 623:16 631:4 657:21 619:23 620:4,8
Page 57

Veritext Lega Solutions

Calendar-nm@veritext.com 505-243-5691 www.veritext.com



[play - preference]

620:11 548:13 551:12 503:13,15,17 possibilities
plays 620:17 551:17 552:20 503:22,25 396:11 457:19
please 372:4 553:5,7,11 506:4,10,16,24 | possibility

379:12 393:9,9 576:11 578:23 561:20 563:7 545:14 547:3

474:22 476:15 594:5 599:8 563:22 565:1 possible 413:23

505:4 512:12 600:7,9 604:13 577:20,25 419:7 467:10

518:23 521.22 605:4,12 578:6 613:4,25 474:.4 591:13

525:14 539:22 619:22 620:7 640:18 possibly 366:6

540:6 541:7 622:21 631:8 populate 523.6 | post 636:9

543:22 545:8 636:9,13 pores 625:21 645:11 657:21

545:25548:18 | pointed 482:20 | porosity 625:20 | postal 363:14

548:18 551:23 575:15 625:22,25 potential

553:24 560:1 pointing 626:3,21 373:24 3775

578:25594:6 382:25 portfolio 393:6 411:2 413:6

597:1,18 points 363:10 397:2,22 460:5 622:21

611:16 615:5 363:13 384:25 596:10 600:16 | potentially

617:12 653:20 385:6 457:14 portion 485:25 505:18 614:17

662:2,7 462:2 479:19 543:15612:12 | pounds 468:25
plenty 646:24 579:1 658:15 portions power point
plotted 379:17 | policy 403:2 389:22 369:16 386:5

379:19,22 political 388:15 | portraying 655:17

461:22 pool 466:11 420:5 powers 563:24
plotting 381:5 479:9 544:3 position 396:2 | ppm 621:16
plus 501:24 561:9 574:2 396:3 409:9 622:13

557:15 587:2 410:14 417:11 | ppms 621:24
podium 475:25 | pooled 358:9 443:16,24 practice 480:9
point 371:10 362:12 501.:14 448:21 450:9 precedent

377:25 388:11 578:14 452:16,17,20 449:18

389:13 414:2 pooling 392:5 452:25 481:21 | prefer 406:23

418:23 437:21 400:20 442:10 581:24 630:10 473:24 576:7

446:11 480:1 442:19 444:10 642:16 preferable

492:22 493:2 444:17 445:24 | positions 415:8

497:19 502:7 457:24 480:15 397:11 448:18 | preference

537:2,2,8,8,20 480:16 501:16 450:3,3453:11 396:25 448:19

537:20 543:22 502:15,23 455:6 512:3

Page 58

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[preferred - programsg]

preferred 574:19,19 private 383:8 622:12
610:7,12,19 previous 422:21 product 417:18
612:11 393:17 493:11 | probably 417:18 631:24

prejudicial 519:5 629:8 400:21 413:19 631:25
630:14 631:9 previously 435:11 439:7 production

prepare 485:3 367:21 400:16 443:23 449:8 363:7,10,13
485:12,23 475:14 478:13 456:25 511:22 374:20 380:10

prepared 546:20 594.2 556:3 557:15 380:11 382:5
482:10 487:4 609:1 624:22 559:2 575:17 395:21 452:11
489:13582:21 | price 402:11,12  596:24 615:18 461:6 477:2
583:11,16 501:23 640:6 642:9 479:18 483.8
664.3 priced 403:3 problem 418:6 545:14 573:14

preparing prices 388:16 458:22 488:17 573:16,21
479:7 501:5 pricing 360:10 488:20 574:2 591:5
544.6 502:3 503:1 problems 595:19 596:8

present 473:19 | primarily 653:10,18 597.8,11,15,20
473:22 391:20 422:22 | proceed 386:21 598:4,10 600:1

presented primary 404:24 481:7 603:16 605:7
390:11 411:24 507:12 612:14 481:11 611:19 619:16
509:4 print 425:17 proceeding 620:11,14

president prior 387:23 507:20 662:22 627.14,17
355:21,22 390:8 400:17 664:4 634:1 635:6,11
356:2,4 506:1 401:3,24 proceedings productivity

presumably 404:13 427:1 645:11 663:3,5 377:24 382:14
432:25 524.8 436:24 480:16 663:6,9664:6 | profess 421:3
530:14 485:16 502:14 | process 400:4 | professes 422:1

pretty 450:18 506:4 554:5,14 600:19 645:25 | professions
511:4 594:22 564:21 568:14 | produce 423:17 | 390:1
595:7 602:1 569:24 575:13 588:15594:10 | profile 382:5
603:5 625:24 577:24 645:8 produced profiles 383:10

prevail 556:3 663:5 530:21 program

prevent 444:5 | priorities producing 594.24
514:5 602:3 359:24 360:12 388:23 398:20 | programs

prevents priority 507:21 442:11 503:19 582:18
360:14 481:8 538:17 622:1

Page 59

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[progress - proven]

progress 411:4,5413:15 471:3,4,11 587:17 591:15
398:24 413:16,20,21 478:17 492:15 595:1 601:4
project 499:25 414:18,23 498:18,25 606:12 607:9
500:10 506:12 417:3,15 436:6 499:1,2,6,10,13 | 609:1,4,5,11
506:14 507:4 436:6 438:15 512:16 516:16 657:24 660:2
507:11 508:11 438:18 439:17 516:19517:17 | proposes 405:7
561:25 562:1,2 439:20,24 519:24 520:1 421:22 47624
564.8 577:14 440:20 441:7,8 580:6 582:19 478:19,20
588:15 590:24 441:12,17 601:1 609:9 479:17,22
598:7 600:15 442:1 445:22 613:1 615:25 592:2 600:6
600:22,22 448:14 480:16 | propose 393:15 | proposing
601:3,4,8,24 491.6,8,9 396:13 415:17 367:24 378.6
615:1 622:11 498:13 500:14 453:15 473:17 395:19 409:17
projected 512:4,10,17,20 481:1 510:17 420:10 421.:24
595:10 513:6 517:3,5 513:17 514:16 445:10,10
projects 505:13 | 518:1519:9,22 594:23 609:6 452:10 453:2
505:14 506:9 520:6 539:10 proposed 539:4 547:25
507:14 561:18 540:1,9 548:2 359:11,13 585:4 586:21
606:12 548:7 554.6,9 381:7 392:13 586:25 591:18
prominent 554:14 561:1,2 398:7 409:16 594:13,17
593:15 628:18 579:24 580:9 411:6 415:21 proprietary
proper 385:19 612:15 616:1 420:8 421:18 422:23
601:18 620:4 421:22,23 protect 514:6
properly proposals 425:3 442:19 602:4
366:23 491.:25 374:17 3784 445:8,12,14 protected
proportional 379:4 388:25 446:2 451:18 609:8
578:15 389:2,6,8,11,15 | 455:22 466:6 protects 481:9
proportionally 400:8,9,15 469:19 470:23 574:18
544:14 408:7 409:11 472:25 47710 | prove 591:9
proposal 409:14,20 491:20 500:16 | proved 398:19
358:12 362:7 415:12 434:7 502:14 503:21 | proven 374:1
362:16 377:22 434:12 435:2,4 512:15 537:15 479:25 591:8
383:18,18 435:13,17 538:2539:2,24 591:10,13,22
393:18,19 436:22 437:1,5 561:25 562:1,2 593:2,5,10
394:3,9 398:3 442:5471:1,2 569:12 584:8 603:16 619:15
Page 60

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[proven - question]

620:8 providing 504:25 510:7 q
provide 378:12 390:19404:12 | pulling 401:24 qualified 589:6
389:11 425:9 461_:&_3 605:24 401:25 434.22 589:15 595: 24
444:19 451:6 provison 578:6| 588:11 6637
451:10 453:9 prudent 425:17 | puma 544:11 qualify 548:2
453:11 457:14 47722 478.7,8 544:21,25 quantities
457:18 481.:24 480:5 497:12 545:3,15,19 629:3
493:4 500:2 596_3:3,5 pumping 523:2 quarter 543:14
513:1,2536:6 | public 641:9 523.8 _524: 17 556:8 635:4.4
547.20 548:9 663:19 purporting 635:9
560:19 565:3 publication 57712 quarterly
576:17 582:3 361:12 364:10 | purpose 353.7 50111
589:8 612:17 637:8,17,23 415:15 494:7,8 question 369:4
621:23 623:19 64;:17 purposes 394:25 3951 3
632:4,15 633:3 publ!cly 402:1 417:19 424:24 397:20 417-22
640:13 643:24 | published 560:9 423:12 433:9
644:1,11 361:13 646:10 | pursue 445:22 438:17 439:16
645:20,23 646:12 pursued 409:12 44025 441-10
64(_3:1 pull 365:8 push 390:18 44118 442-3
provided 452:1 391:10 406:2,4 | put 367:23 A43:23 446:16
453:6,9 455:14 419:7,10 422:9 393:6 400:6 4471 451:13
456:1,4 460:8 422:17 423.25 401:7 443.9 454-9 4626
477512 486:5,5 42559 433:1.5 46055 490:2.2 463:19 46412
493:7,11,2.2,24 434: 19 436:22 494: 10 505:22 471:18 4723
494:3 496:16 438:10 M§.4 505:23 50?.15 472:12,14,20
504:8 512:23 448:4 476.2.1 512:9 541:1 A72:93 49295
570:9 580:6 482:15 484: 10 554:7 582.1.7 517-18 5186
604:16,17 484.24 496:20 589:13 599:21 518:15,16,23
614:1 630:12 498:4,14 503:5 601:15 609:9 520:13 521:22
642:23 643:2,4 504:11,17 615:1 617:5 524:21.23
643:12 645:25 511:4 565:6 618:8 636:25 525:14,16,19
64§:5 608:19 634:12 657:18 658:22 525:23.23.24
provides pulled 405:13 puts_ 623:20 528:23 520:4
431:11 498:13 435:16 438:11 | putting 404:3 533:13 534:3
629:25 445:5 487:17 596:10 535:1,13,14
Page 61

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[question - reason]

551:23 552:23 579:6 580:17 raise 474.22 read 382:22
553:1,11,17 580:20,22 range 365:10 393:1401.8
554:11 555:1 581:1 602:7 4385 447:16 422:24 493:10
559:6 562:1,19 605:11 620:19 451:10,16 523:1,18
564.16 565:12 621:12 627:24 476:23 499:13 539:22 546:1,8
572:12 574:11 628:3 633.7,11 537:11,23 571.7577:22
579:21 587:21 633:24 634:2,6 543:8 55716 611:15,23
590:3 594.6 635:12 571.24,25 617:12 635:2,7
596:13,14,18 quick 3918 579:20582:15 | ready 367:9
597:1,14,14,18 422:18 4743 617:5,5641:19 392:6 454.8,8
599:8,8,10 627.7 ranges 451:23 481:6 615:9
603:6 604:10 quicker 534.22 470:2 547:24 624.3,7 646:5
604:13,14,21 quickly 368.7 548:4,10 real 391:8
608:22 613:6 388:9 402:23 rarely 460:3 422:18,22
614:4,10 quite 430:6 rate 527.23 456:19 617:22
616:16,23 436:9 641:3 529:8 625:14 627.7
617:25 618:3 guote 3935 rates 388:21 realize 385:7
618:19 624:11 | quoting 441:11 438:9,17 441:1 492:23
626:16 627:11 r 441:11 442:49 | really 416:1
629:23 633:18 . . 442:19,20 423:11,21
635:16 642:20 r 336)2512 ggii 503.7,12,12,14 441:16 450:7
guestioning 365'1 461-21 503:16,21,22 451:7 455:11
469:9 475:16.18.19 503:24 455:12,22
questions cadius é?é:l6 rather 393:14 456:12,22
422:11 434:24 4247 21 426:8 477.22 483:18 462:21,21
44423 445:2,7 426:2’3 49717 512:14 569:24 469:15 471:4
448:8,11 454:1 40795 4283 8 570:11571:25 493:9 495:1
456:15 467:11 4294 431:11’ 581:17 646:16 513:16 553:5
469:7 471:14 431113 461:13 | VX 3575 633:14 660:11
471:17,19,25 463:20 479:20 rdx 357:5 662:11,13
476:16 514:13 588:10 590:20 reach 472:1 reask 462.6
520:25 530:20 590:22 592:19 reached 472:25 | reason 432:5
551:11 559:13 594:8 606: 11 573.22 437:11 462:1
559:17 560:3,5 606:14.15 reactive 490:4 488:8 553:21
572:16 574:9 ’ 569:23 570:17
Page 62

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[reason - reduced]

571:14 577:2 648:11,16,19 574:25647:21 | recover 628:22
660:15,15 650:7,13 651.8 648:6 649:5,12 | recoverable
661:4 651:21,22,23 649:15,19 359:20 382:25
reasonable 652:14 651:12,19 598:13 599:17
444:3 480:19 rebuttals 651:3 652:8 653:3 628:21
516:15523:12 | recall 391:12 receiving recoveries
527:13,23 392:14 448:8 485:17 596:16
529:17 530:5 448:10467:20 | recent 387:19 | recovery
554:20,24 467:23 469:9 recognize 373:21 374:11
reasons 373:11 472:3,14,19 552:21 374:12 375:12
427:10 462:20 498:15 503:7 recognized 378:9,10,24
478:25 486:7 549:7,9 555:3 475:14 379:18 381:13
rebut 409:6 555:8 579:21 record 384:2 382:20 595:10
rebuttal 358:16 634:1,6 639:13 388:5 389:6 596:3
358:17,25 644.9 392:8 398:17 recross 471.22
359:5,6,15 recap 358:9 405:2 416:18 580:19
360:21 371:6,9 | recapitulation 416:19,21 red 385:19
371:21 404:21 362:11 568:18 474:16,17 490:9
405:11 406:5 572:20 476:2 481:19 redirect 467:15
410:4 413:14 recapitulations 493:18 494:14 467:18 578:25
419:16 445:4 495:25 511:15515:8,9 579:3 605:12
476:13,16 receipts 361:11 536:18 539:23 633:21
483:24,25 receive 555:12 546:2,9567:8 | redirects
484:5 485:3,6 601:24 567:9,22,25 633:13
485:12 486:18 | received 568:5 597:2 redline 653:19
487:22 489:13 367:16 368:8 604:1,4,9 redlined
492:14 494:19 368:22 370:7 611:16 617:13 367:17,22
495:4 515:14 371:3 385:21 628:7,9631:7 | redlining
559:2 583:11 386:17 393:20 662:20 663:9 639:16
583:14,19 405:24 418:19 664:5 redo 505:18
584:1,3,15 434:23 435:19 | recorded 663:6 @reduce 478:22
585:14,24 49416 496:14 | recording 531:2 595:17
607:14,23 505:24,25 663:8 664:4 reduced 433:13
608:7 620:19 555:2,12,14,17 records 550:11 479:1 6637
647:16 648:3,4 564:24 569:15 550:15
Page 63

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[reducing - reminding]

reducing referring 397:7 | regular 501:9 552:12,13
382:12 399:1405:2,15 | regulatory 588:13
reduction 460:22 462:13 355:23 578:2 reliability
387:21 505:2 556:21 rehash 385:4 418:9 605:9,10
reemphasize 564:20 566:9 457:21 reliable 387:20
417:14 568:14,15 rehashing 388:18 402:21
reevaluate 571:4 608:4 389:23 418:10 486:7
363:19 560:8 629:16 633:18 | rein 658:17 605:5
reevaluating 636:20 637:11 | rgected 361:14 | relied 413:20
561:18 refiling 578:1 480:20 414:18 417:18
refer 434:10 reflect 415:7 relate 542:23 605.6
518:6 617:15 532:11 54424 620:19 relies 477:2
627.6 reflected related 507:24 479:19
reference 387:25 390:24 529:6 580:21 rely 488:15
388:21 389:14 391:6 400:21 663:11 664:7 626:10
438:21,23 656:7 relates 373:15 | relying 390:23
442:5,17 reflecting 376:20,22 423:21 625:16
521:22 564:18 532:8 536:7 399:11 405:1 626:7,20
568:12 571:1 regard 608:2 446:20 516:6,7 | remain 410:15
592:6 618:21 612:6 610:19 remainder
633:18 regarding relating 527:8 530:20
refer enced 427:13 435:2 relation 446:21 | remaining
529:7 539:8 435:17 443:1 634:5 401:14
541.:20 610:24 445:3 454:13 relationship remains 395:19
643:23 459:13 472:13 359:19 452:9
references 485:18 486:22 | relative 663:13 | remember
539:2,3 566:24 499:21 504.8 664:10 370:21 437:10
653:23 536:5 548:14 relatively 461:23 468:17
referencing 579:17 591:2 390:15 431:8 469:12 484.20
376:23 379:6 regardless relevance 493:20 638:18
382:24 387:9 442:8 458:4 414:8 552:9 644.9
531:9572:14 regards 457:12 relevant 409:22 | remind 375:9
590:3 643:15 466.6 569:22 410:21,24 476:11 581:11
referred 620:16 | 629:10 636:21 414:10,11,12 reminding
414:15 418:10 639:3
Page 64

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[renaming - response]

renaming representative 549:13 552:15 482:5554:4
400:15,18 448:2 453:20 553:9,14 I esour ces
436:10,11,16 589:22 590:23 | reserve 449:16 353:2 355:11

repeat 521:4 representative's 450:4 4565 355:13,15,20
525:19 532:21 490:7 620:8 407:14 410:22
627:10 representatives | reserves 359:20 | 412:5416:4

repeating 447.25 453:21 374:1 378:12 425:18 4274
525:15 represented 378:19 381:15 | respacing

rephrase 395:2 409:21 382:4,8 423:17 542:2
395:7 443:23 I epresents 574:19598:14 | respect 378:2
553:10 599:10 415:9 598:18,21 398:2 423:10
612:22 614:9 republish 599:17 424:11 431:14

repool 390:17 645:24 reservoir 471:3478:7,23
506:18 request 459:14 423:11 582:18 479:10 480:7

report 363:14 459:17 548:15 587:13 588:21 480:11 483:24
518:10 610:11 548:20 613:20 590:6 591.:8,10 501:1 516:6
610:15,16,17 656:7,22 657:1 591:12 592:10 593:18 608:7
610:18,21 657:1,13 592:25 593:3,5 610:12 621:21
611:22 requested 593:9 594:10 622:8 626:13

reported 3548 442:9 503:22 594:20 596:8 627:21 662:12

reporter 579:20 613:20 598:24 599:2,5 | respectful
366:10 558:16 613:23 645:21 599:11,20,23 662:4
558:19 656:9 requesting 601.16 605:25 | respond 394:21
656:12,18,20 657:4 619:11,16 397:20 508:7,9
657:2 require 480:15 621:25 622:12 552:4

reporters 614:5 631:14 623:19 629:3 responded
558:12 required 644:2 630:4 631:7,14 512:5

represent requirements 631:15,19 responding
5277 480:14 632:22 395:10,13

representation requires reservoirs 459:14,17
381:2 382:13 576:21 613:3 582:17 605:21 | response
431:11 577:16 613:17 resolved 393:20 396:8
588:14 594:9 res 396:23 620:20,21,23 400:7 405:11

representations | research resour ce 445:6 450:19
465:1 453:14,23 382:20 410:7 458:11,20

Page 65

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[response - right]

485:23 495:3 570:9 605:7 37425 379:8 471:5 474:18
547:21 607:20,22 384.8 388:2 474.22 476:5
responsiveness 608:11 6349 389:12 394:18 476:18 483:1
458:14 reviewing 396:1 398:9,12 488:19,21
rest 493:1 463:4 572:15 399:8 401.:3 489:2,4,7,10
635:25 636:4 revise 369.7 406:3 408:17 490:2,6 492:24
restart 561:25 656.6 409:24 410:3 501:25 504:17
restriction revised 363:24 414:5,10,20 514:14,23
660:18 364.9 372:2,12 416:16,20 515:6 519:18
result 433:13 373:4 382:17 419:1,9421:16 520:21 523:9
478:20 622:14 385:16,18 422:12 423:22 523:18 524:1
resulted 603:22 | 399:11401:6,9 424.4,25 426:1 526:20 528:10
605:20 434.23 438:12 426:9,13,16 529:22 531.5
results 375:16 503:11 572:2 427.3,13,17,21 533:18 535:25
597:21 600:1 637:22 647.7 427:25 428:4 537:5,16 538:3
resume 422:17 650:17 653:19 428:11,14 538:8,13 539:5
rethink 441:5 653:21 655:5 429:1,16,20 539:12 545:6
returns 361:11 655:14,15,17 430:5,9,16 546:13,24
revenue 568:4 657:22 662:1 431:4 433:13 549:17 550:18
revenues 383:.7 |revising 369:24 | 433:17 434:12 558:10 564:22
383:10,13,15 revisions 360:7 435:4,13,19 566:8,9,19,20
383:17 rice 391:15 436:5,7,10,13 571:2 575:10
revetted 480:4 |rig 458:23 437:1,5,13,19 576:9,16 579:9
review 367.5 506:15 527:23 438:5 440:21 579:15,25
369:22 397:22 528:2,7,13,14 441:20 442:5 583:25 586:22
500:18,19 528:15 529:5 442:24 444:10 587:24,25
516:16,20 529:10,11 444:17 445:11 588:5 602:23
533:9 584.23 561.22 445:15,19 604.5,14,22,25
620:13 643:22 | right 365:17 446:7,8,12 605:3 607:9
646:25 662:3 366:21 367:5 447:5,12,17,20 608:20 615:21
reviewed 367:12 368:3 447.23 448:2 625:3 627:22
368:12 376:17 368:14,14 448:25 451:11 631.5,5 633:9
410:6,10 463:4 369:10 371:4 455:23 462:15 635:19,21,24
463:7,20 464:1 371:17,23 4636 469:23 636:2,6,8,22
485:20 498:6 372:18 373:3 470:2,6,16,23 637.7 638:21
Page 66

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[right - scal€]

645:10,22 615:1 619:9,25 | safe 365:23 saturations
646:4,15 6475 622:12 629:14 | saint 354:6 627:21
648:12,20,22 629:18 631:18 | sake 380:18 saw 390:10
649:7 653:4,5 6446 sam 391:15,19 485:24 486:18
653:8,11,17 risking 601:18 391:23 486:20 594:21
654:17 655:4 631:20,21 sample 358:12 | sayer 355:19,19
655:17 656:3,8 | risks 477:25 361:5 362:16 410:2,4,8,11,19
656:14,15,25 497:11 sand 360:17,19 413:10,12,18
657:10 658:7 risky 477:1 363:12 373:25 413:25 414:4
659:14 660:16 479:23 480:2 376:18 377:3,7 414:17 417:7,9
660:19,20 480:10 498:2 377:9,11,13,17 418:2,5
661:1,6,10 630:20 377:23378:1,3 | saying 369:14
662:19 road 377:25 378:6,7 379:3 369:14 375:3
rightly 482:20 392:11 380:13 381:2,4 376:25 382:7
rights 481:9 rolled 579:8 403:22 404:6,7 384:7 387:10
514.6,9566:24 | roughly 617:5 404:15 420:16 393:3,4 396:16
567:4,7,8,11,13 | row 546:8 426:5,13 412:4 414:10
571:3,7574:19 | royalty 568:12 460:12 461:1 414:11 415:19
602:4 ruled 553:4 463:1 464:17 441:4,5 449:18
rigs 402:17 rulings 656:8 465:3,12,16,21 450:6 455:22
458:25 459:12 | run 4655 465:25 466:2 457:22 458:19
509:9,21 466:10 474:3 467:1 585:9 463:8 525:5
ringo 420:9 running 397:15 | 593:15,19 579:10 589:18
risk 479:10,21 402:16 509:8 594:1,8,18 589:20 590:7
592:21,25 509:20 554:17 600:5 609:2,5 620:12 631:11
593:16 594:22 | rush 660:15 609:12 615:15 632:11 644:1
594:23 595:2,4 661:4 662:9 628:16,19,23 says 380:18
595:9,16,18 S 629:13 393:8 411:9
596:7,10,16 . . sandra 664:2 439:24 494:9
507:8598:33 | ° 33;2113%2?'11 664:15 502:1 511:9
598.6,17 360:1 3611 santa 354:7 532:10 567:3
599:24 600:6,9 362'1 363:1.16 sat 581:9 567:18 571:2
601:17 602:18 263:16 364:’1 1 satur ation 574:17 642:4
603:12,17 3651 475 15’ 624:25 scale 433:13
6042 606:1,17 479:2 501:1
Page 67

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[schedule - seeking]

schedule 545:18 546:12 404:16 451:11 464:14 465:23
363:21 393.7 548:19 470:5 476:23 466:1,16,21
396:4 452:22 scrolling 401:6 544:12,22 476:6 484:9
460:5 505:23 401:17 533:14 545:1,3,22 489:1,12 490:7
505:24 506:2 534:21 5457 549:25 617:15 490:19,21
506:15 555:3 545:11 5471 617:16 624:14 494:12 504:16
555:19 556:1,6 559:25 624.14 626.20 512:7,16 522:9
556:11 558:17 @ se 596:9 635:5,9 638:17 523:22 524:1
559:22 561:22 | sean 356.8 638:23 534:7,12,13,25
564.16,22 357:9 361:19 sections 405:9 535:9 546:13
565.6,22 362:6 395:15 470:2 476:22 546:17 566:9
643:13 396:18 455:25 537:10,22 566:24 567.13

scheduled 458:1 475:2,15 538.6,7 543.7 567:14 571:3
564.20 search 552:19 543:14,15,17 571:22 583:17

scope 587:8,9 sec 532:3 544:15 547.24 586:17,18
596:12 597:3 second 373:25 548:4,10 590:24 591.5
599:9 378:3,5380:12 see 367:6,7,8,24  592:16 593:20

screen 367:6,9 381.2,4,14 369:15 372:15 598:8 610:8,23
372:16,19,22 382:23 399:14 372:17,18,21 617:17 623.6
387:7,7 409:13 426:12 437:14 373:2 374:23 625:24 637:11
422:18 438:1 437:24 441:14 376:24 377:21 638:9 640:22
438:13 445:5 468:24 4947 379:25 382:1 640:23 641:4
457.4 462:9 517:6 519:16 386:2 389:3 641:23 6423
487.18 488:15 548:18,19 393:5 395:14 660:14 661:3
488:20 50425 563:5 566:11 397:2 405:11 seeing 409:13
510:8 516:3 593:15601:1,5 409:18 4117 419:23 421:8
533:20,22 609:8 413:17,22 421:10,14
536:19 540:8 seconds 558:8 414:1 416:12 457:3 462:12
541:2 586:19 section 358:22 419:19 420:10 466:17 498:15

screened 362:25 363:5 421:13 422:18 503:7 534:5
632:13 379:15,21,23 427:1 437.20 573:1

SCreening 379:23 380:2,6 438:1,12 439:6 | seek 3776
629:25 380:19,20 450:20 451:22 | seeking 406:21

scroll  406:16 381:12,16,25 452:6 461:7 503:13,15,17
419:23 435:11 382:1,2,6 462:12,18 503:25

Page 68

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[seeks - shaheen]

seeks 476:21 646:8 661:3 580:10 658:19 384:11,16
480:10 544:3 662:2 sets 569:1,6,7 385:1,23 386:2
seem 614:10 sending 400:8 | seven 374:14 386:22,24
659:18 572:2 400:6 466:3 387:1,2,6,24
seems 4881 senior 355:22 482:7 509:18 388:4,7,20
517:10 603:5 356:6,7 659:5 389:1,5,10,16
612:20 646:23 | sense 618:15 several 465:19 390:3,22 391:2
seen 442:14 sent 387:22 500:6,7 556:16 391:5,9,12,16
484:21 499:17 400:8,11,12,15 650:10 391:24 392:12
501:19 509:5 400:16 516:17 | severed 567:23 392:16,18,25
select 587:13 516:19 525:2,5 567:24 393:16 394:11
588:17,20 533:25 539:4 severely 479:18 394:12,16,19
589:12 575:1 639:13 shaheen 355:16 394:23 395:2,5
selected 374:20 642:8,10,13 357:7,11,14 395:8,9 396:7
424:7 428:7 653:19 655:17 360:23 364:8 396:12 397:6
461:2 587:16 sentence 546:1 366:17,19 397:19,23
589:16 Separ ate 367:16,18,20 398:6,11,17,22
selecting 363:22 407:21 368:13,15 399:1,6,10,16
460:15 separ ately 369:7,12,17,19 399:18,22,24
selection 484:18 370:11,13,16 399:25 401:1,5
589:19 606:17 | september 371:7,11,14,22 401:13,16
self 358:18 354:2 365:3 372:1,5,7,10,11 | 402:22 403:5,9
359:7,16 437:13,25 372:15,18,23 403:11,12,14
360:22 362:5 438:2 474:19 373:1,3,6,10,15 | 403:16 404:9
362:21 516:2 515:11 574:24 374:3,6,13 404:19,23
539:19 series 468:15 375:8,13,16,21 405:1,15 406:2
sell 459:5,25 546:23 617:10 375:24 376:4,7 406:4,7,12,15
send 393:9 serves 415:11 376:13,16 406:18,23
451:17 498:18 415:14 377:6 378:2,11 407:3,10,17,21
498:25 499:9 service 558:2 378:20 379:2,7 407:23 408:5
512:13519:23 | services 355:8 379:10 380:14 408:10 409:5,7
520:7 532:4,7 | set 365:14 380:17,20 409:25 410:18
532:13 533:2 397:24 449:18 381:1,17,20 410:20,23
535:7 536:4 449:25 537:4 382:16,19 412:19 414:21
548:20 575:6 556:15 573:21 383:16 384:6,9 414:24 415:3
Page 69

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[shaheen - shaheen]

415:16 41825 | 523:11,17,21 543:18,22 597:10 598:20
419:2,10,13,14 | 523:25524:36 = 544:4,10,1820 | 598:23 599:4
419:15,20 524:9,14,18 544:24 5455 602:9,10,12,13
420:3,4421:15 | 525:17,18 545:10,17,21 602:16,22,25
421:21 422:2 526:2,3,8,13,17 | 545:22,24 603:3,9,10,18
434:17 439:11 | 526:25527:2,3 | 546:6,12,1923 | 603:21,25
439:18 440:7,9 | 527:12,17,22 547:1,8,12,15 | 604:6,8,14,22
448:6,9457:11 | 528:1,4,6,12,15  547:20,23 605:1,4,15,18
467:16,17,19 528:20529:3,4 | 548:3,8,12,22 | 605:19 606:2,6
467:20,24 520:10,12,16 549:1,10,16,19 = 606:13,19,23
468:2,5,9,14,20 529:20,25 549:23550:4,6 = 607:2,5,8,14,18
469:6,11,1523 | 530:4,9,12,15 | 550:10,16,21 607:21,22
470:1,5,8,21,25  530:19531:1,8  550:25551:58  608:1,6,11,24
471:7,10,13 531:14,18,21 551:12,18,19 608:25 609:10
473:7,12476:6 | 531:22,23 551:20552:1,2 = 609:15,18,25
476:8 486:2 532:2,7,13,17 | 552:11,13,24 610:3,5,6,10,14
491:11,13,16 532:22 533:6 552:25553:12  610:17,22,25
491:18 492:6 533:12,18,23 553:13,24 611:3,7,11,14
492:10 493:5,6 | 534:37,11,14 | 554:1,210,19 | 611:152125
494:1 511:10 534:17,20 554:25 555:6 612:4,10,16,22
511:14,18 535:1,4,12,19 | 555:11,16,20 613:2,8,13,14
514:16,22 535:25536:3,9 | 555:24556:5,9 |  613:19 614:11
515:15,16,22 536:13,16,17 556:14,18,21 614:12,16,21
515:23516:1,9 = 536:20,21,22 556:25 557:3,7 = 615:2,6,8,9,11
516:13,22 536:25537:14 | 557:11,17,21 615:16,23
517:2,6,12,16 = 537:18538:15  558:1,6,7,14 616:2,6,8,10,12
518:9,13,16,18 = 538:11,16,22 550:6,10,12,16 = 616:17,25
518:19,24 538:25 539:7 550:20 575:15 | 617:7,11,19
519:4,811,15 = 539:16,18,22 575:17 579:19 | 618:9,11,12,18
519:20520:2,9 | 540:3,7,11,17 | 580:19,21,25 618:24 619:3,7
520:13,18,23 540:22,25 585:13,18 619:12,18,22
521:6,9,13,16 | 541:9,13,14,18 = 587:4,9,20 620:2,12,18
521:24522:1,4 | 541:24542:49 = 589:5,17,20 621:5,11,15,16
522:5,8,12,17 = 542:14,19,22 593:22 594:3 621:20 622:3,7
522:25 523:5 543:1,6,10,13 | 595:20,22 622:13,18,20
Page 70

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[shaheen - sir]

622:23 623:1,8 | shallowest 648:19 649:2 significantly
623:13,16,21 591:17 showing 374:21 | 423:12478:21
623:25 624:8,9 | share 382:21 429:16 430:6 478:24 495:19
624:10,17,19 419:3439:12 437:15487:24 | signs 577:14
624:20 625:3,7 497:10 516:3 488:24 495:23 579:13
625:13 626:2,7 532:2 578:15 536:19 similar 376:8
626:12,17 609:20 shown 378:20 426:18 493:19
627:1,8,12,19 | shared 462:9 463:5 468:24 527:18 528:7
627:24 630:9 531:4 572:24 shows 378:8 528:16 529:13
630:11,22,25 sharing 457.6,8 | 487:4,25495:9 530:2,16
631:3,6 632:21 536:14 570:21 495:10 545:2 563:17 573:18
633:23 636:4,5 609:18,19,21 shrink 383:1 573:24 589:4
637:6,11,12,16 | sharon 355:16 | shut 4655 592:13 595:15
637:22 638:1,8 360:23 sic 510:7 603:15 605:24
638:14,18,19 she'll 366:17 side 374:25 606:8,9
639:2,7,10,14 | shed 413:10 489:2,2490:6 | simply 415:3
639:20 645:5,8 | shifted 492:7 490:25 492:24 477:25 506:14
645:16 647:1,3 | shoot 560:6 566:12,13 507:10
647:5,8,15,16 | shooter's sides 495:13 single 378:10
649:2,3 650:3 456:21 sight 395:17 380:1 391:9
650:7,11,14,19 | short 401:1 sign 393:.9 403:23,24
650:22 651:4 444:4 474:6 569:16 577:6 465:3 568:17
652:13,16,21 shorten 458:13 577:11662:11 | sink 397:5,7
653:4,22 654:1 | shortly 551:13 | signature 398:7,9 448:22
654:7,10,20 show 370:19 663:17 664:14 450:13,15,17
655:1,4,9,11,14 | 378:25409:15 | signed 390:11 450:23 451:2
655:23,25 434:17 469:19 409:21 436:3 454:13 455:2
659:2,3,8,19,21 | 484:24 491:21 446:2,4,5,12,18 | 456:1,7 547:4
660:7,13 494.6,11 495:8 497:4 569:14 547:6
661:10,11,14 495:22 496.6 569:19 sir 460:10
661:17,19,23 533:21 546:19 | significant 463:2 566:6,21
662:16 557:6,19 387:21 388:13 571:11 5727
shaheen's 571:17 617:14 403:2 4777 572:11,13
383:25 445:7 618:16,20 590:14 591:4 574:12 575:2
492:19,22 625:23 648:13 591:16 592:25 581:12 586:6
Page 71

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[Sir - speaks]

6245 628:13 460:22 461:15 602:25 606:22 | spaced 391:10
628:19 629:21 462:24 487:23 608:23 612:20 469:1 537:1,7
630:3 633:5 487:25 495:9 617:3 623:3 537:19 538:18
660:25 dide's 621:6 626:22 659:4,14
sit 449:3 dides 376:14 sort 366:18 gpaces 539:8
513:14 380:22,23 444:4 461:16 spacing 360:16
sitting 548:12 496:1 618:21 507:23 569:11 360:20 373:22
Situated 469:18 620:19 621:2,3 582:15 640:15 373:25 3755
situation small 425:16 646:11 379:19 381:7
578:21 625:23 sorting 445:1 436:20 449:13
six 379:22 smaller 379:11 | sound 432:2 461:5,7 462:11
380:2,5,8 snee 610:15,18 | sounds 538:15 469:2 516:25
381:25 382:6 snipped 490:13 558:22 596:18 517:14 519:2
382:10 466:3 software 636:3 6375 531:25 532:15
502:12,22 422:23 645:16 533:25 536:6
size 588:23 SOMeEoNEe's source 402:18 536:10,23
sized 404:13 457:4 612:14 538:23 540:9
skills 663:10 soon 400:22 south 354:6 542:8 562:7
664:6 646:6 657:16 429:24 437:22 588:22 601:18
skin 477:21 sorry 370:13 470:10,19 spacings
SKkip 488:2 371:7 3778 476:23 491:4,5 400:18 436:15
654:4 378:22 406:12 537:11,23 span 479:22
skipped 570:20 419:22 454.22 543:8 544:20 speak 388:8
skips 488:3 454:22 457:5 544.22,25 488:23 513:13
dam 459:18 464:10 469:4 611:17 612:8,8 544.4 561:14
slammed 488:21 509:15 | southeastern 570:13 587:15
472:17 517:21 521:18 509:9 speaker 403:6
sash 562:22 528:16 532:20 | southern 399:3 447:5
dide 3885 533:16,18,23 582:2 617:21 speaking
401:19 406:14 534:11 545:10 618:15 625:10 433:12 500:8
412:2 419:19 545:18 550:22 625:19 626:21 576:4 623:11
421:17 426:20 556:24 557:9 626:23 656:25
426:24 427:1,1 565:11 572:11 | space 480:8 speaks 5448
428:22 433:20 580:5 585:13 569:3 625:2 577:24
433:23 446:20 587:4 602:25 658:13
Page 72

Veritext Lega Solutions

Calendar-nm@veritext.com 505-243-5691 www.veritext.com



[specific - state]

gpecific 392:13 | specifics 379:15380:12 | stage 449:25
393:18,19 393:10 548:20 381:2,4,14 stand 384:3
394:3,8 397:24 579:25 580:3 404.6,6,15 526:24 612:10
398:3,5399:7 | speculate 405:8 420:14 standard
425:8 430:20 563:19 420:16,19 564:14 619:4
430:22 446:16 | speculation 426:5,13 standards
448:11,14 462:3,17 427:13 460:12 504:1
449:12 450:18 477.23 552:9 463:1 464:5,17 | standpoint
451:16 456:7 spell 475:12 465:3,12,15,21 600:2 631:18
464:3 469:3 spencer 355:16 465:25 467:1 stands 420:20
472:7 481:1 spend 527:5 476:21 479:24 | start 367:6
510:17,19,21 554:12 559:24 504:23 516:7 450:14 456:3
510:22 512:4 spending 478:1 521:3,8,12,14 473:24 5648
512:12,16,17 spends 554:3 562:11,14 636:18 645:15
512:19527:15 | spent 470:25 566:12,18 647:13 650:24
527:21 528:25 482:7 574:16 585:8,9 660:11
529:8,14 split 567:8 591:17,25 started 395:23
544:15 548:1,6 | spoken 568:13 592:8,15,22 452:13 505:9
549:3 5544 600:4 593:14,15,19 565:14 569:23
555:9,16 spread 462:15 594:1,8,17 starting 419:12
566:18 576:18 544:14 600:4,5601:1 494.25 495:24
577:23 579:7 Spreadsheet 609:2,5,7,12,12 | 506:7 575:5
579:24 598:11 639:23 640:9 615:15 624:16 586:15
601:24 608:4 640:11,18,20 628:16,19,22 starts 393:22
619:16,20 641:25 643:6 629:12,13 state 353:1
620:3 622:17 643:16 635:5 383:7 387:13
658:4 spring 359:12 | springs 403:22 396:23 399:2,5

specifically 363.9,12 461:1 422:20 435:12
398:7 460:11 365:22 373:23 | spud 502:22 448:18 450:5
460:22 461:6 373:25 374:2 56421 455:7 475:12
528:14 570:10 376:18,18,24 square 588:10 535:10 540:12
571:19 580:7 377:1,2,79,11 | stack 407:13 563:24 582:7
587:3 588:12 377:13,17,23 staff 356:9 610:6 627:16
588:19 607:4,7 378:1,3,6,7,16 390:1 466:6,9 663:20

378:24 379:3 582:1
Page 73

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[stated - summarize]

stated 414:17
428:8 477:25
481:19

statement
357:3 358:18
359:7,16
360:22 362:5
362:21 364:9
372:13,22
373:4 376:17
399:11 405:6
405:11 412:17
444:22 .24
445:3 516:2
531:2,7,10
539:19 609:16
610:11,18
611:8,22 612:5
612:6,11
617:23 625:15
625:17 626:13
626:18 627:20
633:24 637:23
638:25 644:1

statements
508:8 516:5

states 4057
423:17 435:18
501:23 537:17
538:4 635:3

stating 507:3
507:13

statistics
375:14 376:8

stay 391:19,21
475:25
step 384:18
stewart's 434:3
stick 590:9
599:12
stipulate
530:24
stipulated
575:20
stipulation
647:15 649:9
652:23
stop 385:8
457:5
straight 460:1
520:14 565:15
straightforward
603:6
stranding
574:20
stratigraphic
358:22 363:5
stress 611:20
612:2
stretching
464:9
stronghold
355:23,24
356:5 359:18
390:2 393:8
396:9 422:13
422:21 453:20
457:18 458:8
468:2,6,10

472:9
structural
362:25
structurally
590:19
structure
358:21 362:24
458:3
stuart 356.6
stuck 641:4
studies 602:17
605:20
study 603:11
603:22 604:15
606:20 623:22
stuff 656:4
styles 462:21
sub 650:4
subject 442:21
511:2 526:9,11
539:7,11 561:1
564:9 578:19
submission
638:10 639:17
submissions
657:22
submit 471:10
548:18 588:21
631:15 637:22
638:8 645:13
645:16 646:16
646:19 656:6
662:1
submitted
386:5 387:17

411:21 413:5
432:16,21
435:4 437:1,4
466:9 491:23
492:1,11,14
542:5 557:8
submitting
542:10 554:8
subsea 362:24
subsection
382:19
subsequent
601:20 605:11
subsequently
582:7
subset 595:14
substantial
449:23 575:23
576:8
subsurface
600:15 601:7
success 595:7
sufficient
419:24 508:6
584:14
suggest 622:21
suggesting
397:25
summarize
372:1 373:11
387:3 388:9
389:18 399:20
402:24 403:18
404:10 418:22
420:4,7 421:15

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 74

www.veritext.com




[summarize - take]

436:24 494:19 | supports 604:1 | surface 359:11 | sworn 474:21
494.25 511:8 supposed 359:13 362:19 475:3,8 663:5
summarized 640:14,21 478:15,22,22 Synonymous
510:5 641:5 662:6 479:1 483:11 567:9
summarizing sure 365:9 483:11 485:10 | system 657:18
384:12 512:6 371:11 372:7 485:18,23 t
summary 3744 380:25 486:4,6,11,13 . .
358:13 375:14 394:20,21 486:15,17,23 t 3%%?i123)35§éll:1
447:15 48125 406:18 408:4 487:4,25 362 1,363: 116
582:4 64420 429:13 430:4 488:23 489:5 36316 364:i 1
sundries 542:4 432:20 438:25 492:16 493:3 475:18.19 '
542:10,15,18 443:22 449:11 495:11 531:3 5437 '
sundry 542:2 452:5 454:2,3 531:11 table 375:8
superior 463:11 467:14 | surprise 5784 463:16 46511
373:12,20 469:10 487:10 578:8 631:8 466:21 510:25
574:18 488:17 489:14 | surrounding 529:9.12 25
supervisor 491:17,24 387:17 483:9 593618
356:8 481:23 492:4 519:24 survey 509:6 566:2;3 568:14
supplement 520:12,12 surveyed 568:17 5712
631:7 643:24 526:12 533:12 478:18 508:21 572:90 650:25
supplemental 535:2 540:7 surveys 479:12 6512
364:4 629:24 566:19 572:16 509:5,7 tables 374:25
support 362:13 578:20 579:2 suspicion 409:2 5668
444:16,20 586:9 587:23 sustain 418:12 tabs 48716
477:13,15 587:23 599:13 441:15 525:13 5187
486:5 496:12 601:17 608:3 526:25 553:10 tabular 5129
496:15 497:5 622:25 623:18 596:25 take 36810
569:14 574:14 626:15 627:7 sustained 395:6 388'1 392:18
603:22 604:12 638:17 640:6 551:17,23 399:16 400:1
604:23 611:22 641:3 642:22 553:23 419:5 432-2
612:17,23 645:4,18 650:3 swap 459:14 A34:95 454:1 4
613:4 630:15 650:6,21 640:15 473:18 474: 3'
supporting 653:17 655:7 swings 403:2 A74:16 47725
604:6 605:20 662:5 625:25 490:23 502:10
506:8 537:2,2
Page 75

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[take - technical]

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

537.8,8,20,20 | talking 376:17 421:11 469:2,5 462:16,23
552:6 553:8,14 377:9 379:3 588:13 615:24 463:3,10,14,18
558:8,24 381:17 383:25 616:19,20 463:24 464:7
560:23 601:7,7 390:3 395:24 617:8 618:22 464:11,20
601:23 628:4 397:24 399:12 | targets 445:7,8 465:8,18 466:4
630:6 645:20 401:16 412:4 445:18 620:16 466:6,9,19,24
662:12,14 429:25 430:12 629:14 467:3,9515:4
takeaway 447.3 449:12 tariff 388:15 560:4,7,13,18
404:4 483:17 449:19 452:14 502:2,3 560:22 561:3,7
taken 490:16 458:20 462:25 | tariffs 403:2 561:12,24
490:23 558:20 469:16 492:3,4 | tbd 436:20 562:5,9,13,20
663:3,12 664:9 552:9 562:22 615:12,21 563:2,10,12,16
takes 366:.7 585:14 606:14 616:1,5,7,21 563:21 5643
397:16 505:12 656:16 tbds 400:18 564:10,15
505:17 540:25 | talks 498:13 team 389:22 565:2,13,20,25
549:25 558:21 503:6 390:9 391:22 566:7,14,20,23
570:5 639:17 tangible 522:18 395:21 410:12 567:3,12,17
talk 365:6 522:23 452:11 505:22 568:1,7,11,20
376:19 378:11 | tango 397:16 512:8 570:13 568:24 569:4
388:20 389:17 | tank 488:25 601:7 605:25 569:10,17,21
401:18 415:24 491:20 495:12 614:6 623:20 570:8,15,19,25
416:17 442:25 495:14 557:23 | team's 600:15 571:6,10,16,23
447:8 458:7 557:25 teams 4194 572:3,8,13,23
466:8 472:8 target 421.9 515:17 573:4,9,12,25
495:2,22 469:3585:7,8 | technical 574.6 614.6
498:12 585:10 585:9 615:12 355:14 365:25 628:2,10,14,20
589:21 606:13 616:1,4,13,19 366:3,11,22 629:4,10,19,22
636:8 645:11 617:1619:17 367:3,10 630:5 632:10
talked 365:22 619:19 628:24 416:17 456:17 632:25 633:6
401:12,23 629:2,11 644.7 456:24 457:2,7 635:17 636:14
434:10 466:5 targeted 457:10 458:12 636:19 637:5
495:8 513:23 562:10,15 459:9,20 460:7 637:14,18,24
531:24 555:1 588:20 460:11,14,21 638:9,15,20
636:21 638:1 targeting 461:4,10,14,20 639:4,8,11,15
420:12,17,20 461:25 462:5,8 639:21 640:1,3
Page 76

www.veritext.com




[technical - thank]

640:5,8,12,24 | testified 431:10 509:25 510:13 399:22,23
641:2,8,13,15 434:11 4755 510:14 515:14 403:9 404:19
641:18,22 475:10 513:8 519:20 525:4 406:1,17
642:3,6,12,14 549:1,6 558:2 526:22 538:20 410:19 416:18
642:19 643:1,5 631:2,3,24 538:24 543:23 419:2,13 422:2
643:10,20 testifies 552:17 549:7 555:4 422:6 439:12
644:4,14,18 testify 444.16 556:9 561:17 442:24 456:14
645:2,7 6581 486:13 524:19 575:13 581:10 456:17 467:11
658:8,14,21 524:24 525:1 582:22 583:8 467:13,14,17
660:17,22 526:4 538:23 584:13 587:10 471:14,15
technically 589:7,16,19 596:12 598:13 473.3,8,9
465:19 5626 598:21 599:5 600:11,12 474:23 475:11
tell 426:19 testifying 602:21 603:18 475:17,20
428:2,5 4341 486:11 515:13 603:19 604:4 476:5,20 481:9
470:10 475:4,9 525:2 588:5 604:16,17 481:10 483:19
475:13 476:1 589:11 595:22 605:10,13 483:23 487:15
519:24 583:13 629:15 663.5 607:11 608:2,4 491:16 511:16
592:1 596:4 testimony 608:6 610:8 511:16,25
telling 396:16 368:11 371:20 616:21 621:12 514:13,15,22
458:2 620:7 373:6 384:1 624.22 6277 514:25 515:7
ten 399:20 386:13 406:24 630:15 632:22 521:25 536:3
404:3 465:24 422:10 423:16 634:5,9 541:10 555:1
482:6 656:13 423:20 431:19 | testimony's 560:4 574.6,8
656:13 658:22 434:7,11 435:1 604.9 580:16,18,23
659:3,7,9,13,15 436:23 438:9 texas 399:4 581:3,6,7,22
661:5 440:25 441:12 423:7,9 432:9 586:9 587:20
term 393:12 442:15 443:17 455:9 467:22 602:6,10,15
500:14 507:10 448:14 478:12 467:25 468:3,7 610:25 611:13
507:12 619:8 482:10 483:5 482:2 614:8 615:7
terms 374:16 483:20,21 text 659:14 623:25 624:4
436:18 442:21 485:17,24 thank 366:21 627:25 6288
454:19,21,23 487:1 490:24 367:1,13 628:10 632:17
495:16 496.6 494:20 495:4 368:15 371:5 632:20,22
507:8 564.25 504:5 507:3,5 380:21 386:14 633:7,8,10
620:5 508:5 509:24 386:24 395:7 634:20,24
Page 77

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[thank - threshold]

635:13,23 445:6 446:25 625:21,25 592:8,15,21
644:14 662:10 447:15 448:.6 631:22,25 593:14,19,25
662:14,20 449:15,21 632:8 636:20 594:8,17 600:4
thanks 571:10 451:9,9 453:25 637:25 638:21 600:5 609:2,5
that'd 383:13 456:2,22 457:2 640:11 642:9 609:6,11,12
386:23 538:9 457:7,17,23 642:19 643:3 628:15,19,22
theirs 493:4 464:2,25 645:19,23 629:12,13
thing 398:6,11 466:11 468:23 646:1,19,20 637:10,20
401:6,23 404:1 481:18,19 647:20 648:3 thoroughly
413:12,13 486:12,14 652:18 653:12 368:12
461:17 491:19 495:1 514:17 653:14 654:20 | thought 377:10
493:23 554:20 517:22,23 659:3,8,9 384:1,10,11
645:19 661:25 518:2,19 660:8,9,10 385:9 408:3
things 388:15 524:25 525:8,9 661:8 475:22 511:11
398:15 566:12 526:23 535:13 | thinking 397:5 554:17 605:23
636:11,15 537:4 548:2 448:22 5473 616:23 617:4
660:20,23 551:2 552:6 646:17 621:4 640:6
think 366:3,17 553:6,14,16 thinks 415:25 653:9 654:10
369:9,16 371.6 554:10 559:2 third 363:8,12 661:12 662:9
371:8,14 3748 559:17 566:15 373:23 374:2 thousand
376:23 377:20 575:7,12 579:6 376:18,23 503:18
381:13 382:23 581:1 584:5,5 377:1,2,7,9,10 | thousands
383:21 384:6 584:8 587:15 377:12,16,23 450:23,25
385:2 386:12 588:13 590:4 378:1,7,16,24 453:14
388:10 390:7 592:24 593:16 403:22 404:5,6 | three 371:17
392:25 400:20 594:4,9,19,21 404:15 420:14 378:7 381:10
400:22 401:9 595:15,16,18 420:15,19 383:11 391:9
404:20 407:8 596:20 599:15 427:13 433:9 405:8 413:8,24
409:19 410:23 603:6 605:5,25 460:12,25 466:3,3,21
413:18 415:11 606:16 607:10 462:25 464:5 467:1 487:20
418:10,10 613:10 617:13 464:17 465:2 569:1,5574:2
420:24 421:8 618:19 620:5,6 465:11,15,20 593:23 621:7,9
434:9,19 620:18,25 465:24 466:2 637:9 6447
435:11 436:23 621:7,11,24 466:25 479:23 | threshold
440:21 441:18 624:10 625:1 585:8,9 591:24 577.22
Page 78

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[throw - trade]

throw 455:15 | timeframe today's 514:20 | township 438:4
tidbits 658:3 506:16 578:16 656:9 451:10,16,22
tied 366:18 timeline 362:15 | together 470:1 476:23
time 354:3 504:8 505:1,2 366:18 393:7 499:13 537:10
368:10 369:23 505:5 564:19 400:6 458:11 537:23 543:8
373:13 377:15 570:10 614:24 460:5 582:18 579:20
386:2 393:6 times 421:2,25 601:15 623:20 | townships
397.22 401:14 498:24 593:23 | told 455:24 429:20,22
413:23 415:10 | timing 395:17 460:3 480:25 547:24 548:4
416:4 432:19 500:6 557:14 551.9,20 548:10
433:9 44321 600:11 tomorrow tracks 544:2
444.4 45417 tired 645:3 558:16,19 tract 358:7,7
457.22 460:4,4 | title 355:22 559:22 646:8 362:9 502:18
465:16 471:1 397:15 422:24 | took 367:20 543:.3,4,7,11
473:21 475:12 453:22 543:25 416:22 544:2 566:2,10
503:1 505:10 545:16 549:13 | top 422:21 567.7 568:9,25
505:12,18 549:17,20,20 461:24 470:15 569:3 626:9
506:8,14 549:21,22,25 492:3,8 493:10 627:4 644:11
511:21 527:6 550:11,11 566:25 571:1 644.19
535:13 539:1 552:7,10,19 606:5,25 traction 459:7
541:1 546:15 553:14 554:17 616:24 617:4 tracts 362:9
548:9 549:23 567.8,9,22,25 640:9 396:10 449:24
549:24 550:3 568:5 topic 507:24 451:2,3 456:1
553:2,13554:3 | titled 522:9 topics 460:8 457:19 543:2
554.12 555:23 | today 366:4 658:12 544.6,13
556:1 558:11 386:3 403:3 tops 374:9 548:17 627:13
558:24 559:24 449:3 473:17 490:7 633:25
560:2 569:18 519:21 520:19 | total 383:10,14 | trade 393:7,8
570:5573:22 531:4,5539:12 383:17 404:16 393:13 394:9
582:10,11 548:12 555:4 404:17 537:15 396:10 397:17
584:19 591:14 556:10 559:13 538:2551:4 397.22 398:1,7
593:1,11 601:7 559:18 563:14 637:21 448:14 450:1
601:7,23 588:5 604:17 touched 645:8 450:14 452:15
646:25 661:4 607:11 608:2 towards 374:23  452:24 453:2
662:3,4,8 629:15 460:6 462:10 453:15 455:8,9
Page 79

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[trade - tumbler]

455:22 456:3 transcript 457:20,25 418:19 420:25
456:13 457:19 366:7,12 459:18 464:4 421:22 423:2,4
458:15,16,17 656:11,24 489:8 490:20 423.8 431:20
459:13,17 657:4,17 493:17 505:10 432:8,10,17,22
460:5 472:19 659:17 664.3,5 546:7 549:15 433:4 437:18
480:20 481:1 transcriptionist 553:6 555:8 437:25 438:4
510:17,19,21 6638 586:2 590:1 445:11 446:14
510:22 512:4 transition 618:8 447:11 448:1
512:10,16,17 391:21 570:2 tschantz 355:5 453:17,19
512:19 5135 treated 465:2 365:7,21 657:7 457:13,16,18
513:16 546:4 treating 403:21 657:14 458:24 463.20
546:16 547:3 treatment tubing 523:12 467:21,24
547.25 548:13 579:14 523.22 524:4,7 468:1,5,9
548:23 549:4 tremendous 525:21 526:6 469:5 471:2,3
549:15 554:6,8 625:24 526:18 527:8 471:8,10
554.14,16 trend 612:12 52713 575:18 472:24 476:24
560:16 561:1 triangulating tuesday 555:10 477.2,9478:12
traded 510:24 411:9 555:11 478:19,20
510:24 tried 456:13 tumbler 355:17 | 479:5,7,12,17
trades 392:14 | trouble 596:23 355:21 356:3 479:22 480:2
395:25 449:19 | true 393:16 358:4 359:4,18 480:10,12
458:20 459:22 428:25 429:2 360:4 361:4 481:1 482:20
459:24,25 540:3 590:16 362.7 364:12 482:23 485:10
472:13,22 663:9 664:5 365:4 368:1,20 485:25 489:3
510:13 trusted 421:2,9 369:1,5 370:1 494:10 496:2,7
trading 396:17 458:5 466:18 370:5371:1,24 496:9 497:14
396:19 422:22 | truth 475:4,4,5 376:25 377:15 499:9,16 501:6
449:20 451:18 475:9,9,10 378:15 381:25 502:6,14,20,21
451:25 452:2 try 398:15 383:1,4,6,11,12 | 507:24 509:2
455:3,4,5,8 455:16 505.6 385:21 386:17 509:20,25
456:11 618:9 390:23 395:18 510:3,16 513:1
transaction trying 397:1 396:10 400:7 513:8,16 514:2
443:8 601.:20 406:2,4 409:15 402:21 409:15 521:10 539:25
transcriber 439:25 440:2 411:6 412:5 546:5,10,15,24
664.1 455:13 456:4 415:12 417:20 547.3,23548:4
Page 80

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[tumbler - typos]|

548:14,23
549:7 550:12
552:14,22
553:14 554:3,8
554:12 561:4
569:22 570:9
579:20 584:1
586:4 592:2
595:1 600:5
609:11 630:14
631:9 638:1,10
638:12 648:23
648:25 649:4
649:10,14,18
649:23 651:11
651:17 652:1,7
652:11 653:1
tumbler's
360:8,13,15
373:11,19
374:10,17
378:4 379:4
381:21 382:21
383:18 387:10
389:17 409:22
423:17 431:17
436:22 4374
443:15,23
445:7,19 446:2
446:6,12,16,17
446:22 458:15
472:1,13,18
478:25 485:17
486:17,19
490:4,7 492:15

493:14,20
495:3,14,20,22
495:24 498:6
499:12,21
502:4 503:2
549:4 584:8,24
585:3,11
586:15,16,21
594:13 598:9
598:12 607:23
611:4 623:2,10
634:9,22
tumblers
658:16
turn 374:3
400:1 410:2
434.3 500:9
516:1,22 541:8
610:22
turnaround
656:12
turning 374:13
382:16 387:2
387:24 401:5
402:22 4049
516:13 517:6
531:18 537:6
539:18 540:11
543:1 545:24
546:6 609:15
615:2 616:2
617:11 624:13
turns 577:16
twelve 429:22
503:18

twenty 541:9

two 366:.7
388:17,19
395:13,23
397:16 400:4
400:17 403:1,4
405:10 421:25
431:23 437:1,4
454.6,7 465:23
466:21 470:18
471:7,8 474:20
478:19 489:8
490:24 4946
494:11 495:11
499:1 500:23
501:24 511:17
515:3531:16
532:25 538:12
539:11 543:15
544:15 548:24
557:12,15
581:9 618:12
624:1 627:20
633:14 637:19
638:3 646:21
646:22 647:18
656:13,15
659:13,16,16
661:12

tyler 356:9
357:12 362:22
475:7,18

type 360:15
374:14,15,18
374:21 375:13

376:1,2,8,14,20
376:21,23
378:21 379:1
379:23,23
423:22 424:7
424:11,19
425:16 426:1,4
427:12 428:7
429:10 449:16
460:8,12,16
461:15 468:17
468:22,24
586:15 587:2
588:11,12
589:3,7,8,13,22
589:23 590:3,6
601:11,16
631:20

types 480:23

typewriting
663.7

typical 558:20
560:21 564:4
656:12

typically 382:9
465:20 480:18
512:21 519:25
522:23 560:23
560:24 567:4,9
573:20 658:2
658:16

typo 438:7
638:25 639:3

typos 471:4,7,8

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

Page 81

www.veritext.com




[u - updated]

u underlying 626:14 626:9,18 627:5
u 363:16,16 405:8 476:22 under stands 627:13 633:25
364:1.1 434:3 under perfor... 603:7 units 397:9
500:9 594.21 under stood 403:25 429:22
us 38314 under stand 494.5 448:24 449:4,7
ultimate 395:15,16 undisputed 449:13,15
375:11 379:18 406:9 408:18 478:2 481:4 451:4 453:15
596:2 408:22 414.6 unfair 631:8 455:3 456:8
ultimately 414:11 423:21 | unfortunately 465:6,9,9,19
378:9 400:19 441.:24 449:12 506:17 466:20,22
501:13 653:15 489:8 494:2,4 | unidentified 467:1,4,5
unaware 5636 519:15 536:20 403:6 4475 477:10 480:8,8
uncertainty 553:5 560:10 uniform 543:16 | 504:9 512:23
597:20 598:10 565:23 569:8 unit 358:9 564.1
619:10,13.25 572:5576:11 360:18,20 university
uncomfortable 588:4 590:7 362:11,15 482:4
A17-17 599:1 608:25 379:17 387:14 | unproven
uncommitted 616:15,17 387:22 390:21 479:24 480:1
496:12 577-10 618:3,5 622:3 395:24 396:20 480:11 592:10
uncompleted 624:12,20,23 400:5 402:8 594:20 605:21
308:23 627.7 630:1,18 403:23,25 unreasonable
under 373:24 630:21,24,25 404.14,15,17 552:22
442:10,19.20 633:3 655:21 420:8,9,9,16 unreliability
443:10,13 under standing 424:25 430:22 360:9 402:19
458:23 4871 386:11 392:4 431:9 434.2 unreliable
496:10,25 393:2 409:14 452:14 453:9 387:15 403:3
503:13,15,17 410:21 429:14 460:18 461:13 | update 436:13
503:21,22.25 435:1 443:16 4631 464:4 437:13,14,15
520:25 524: 1 443:19 472:2 465:4 483:14 501:8,10517:4
525:91 526:5 472:11,17 495:25 4973 532:8,14
581:11 585:17 489:8 499:21 545:23 568:18 533:25 536:23
588:10 606: 1 501:14 502:3,5 568:21,23 580:9
651:10 507:25 511:8 569:12 572:19 | updated 365:8
underestimati... 513:15 528:10 617:21,24 436:6 437:1,5
576:1.4,9 539:13 585:20 618:15 625:15 498:18,25
Page 82

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[updated - villarreal]

499:1,2,5 using 409:19 veritext 657:8 388:3,6,10,24
516:25517:14 411:8 422:23 version 367:21 389:3,7,13,20
519:2 531:25 42420 431:12 400:14,17 390:7 391:1,4
532:11,18,23 468:25 483:10 | versions 434:12 | 391:7,11,14,18
533:.3,4,24 529:21 531:3 435:22 392:3,15,17,24
534:4 535:4 531:12 621:21 | versus 383:11 393:4,21
536:10 540:9 usually 366:7 420:18 430:25 395:12 396:9
542:7 580:13 460:1 510:23 459:22 461.5,7 396:15 397:8
updates 532:5 510:25 613:3 496:7 632:13 397:21 398:4
536:5,7 613:17 vertical 537:15 398:10,13,19
upfront 578:15 v 538:2 398:23 399:3,9
uphold 418:5 v 404:19 vet 505:18 399:14 400:3
uplift 378:10 456:22 46720 viable 415:7 401:4,11,15,22
381.7 382:3 547:2 21 421:9 402:25 403.8
upper 363:6 value 5393:11 vice 355:21,22 403:13,15,20
420:13 421:9 42224 45810 356:2,4 506:1 404:11 406:10
421:13 445:12 461:21 view 420:7 406:13,16
469:3 585:7 values 45513 490:18 619:1 408:9,13,15
588:20 591:18 A58:2 villarreal 356:4 | 411:11,14,18
658:24 vance 35510 357:6 359:17 411:23 412:1,7
use 431:20,23 variability 361:20 367:15 412:11,16,20
461:11 476:15 600:1 625:23 372:11,14,17 412:24 413:2,7
485:19 522:19 variance 372:21,24 415:4 416:3,5
524:7 528:1 626:19 373:259,14,17 | 416:7,11,13
530:13 563:24 variations 374.5,8,18 418:18 419:15
576:7,11 592:6 479:21 375:11,15,19 419:18,25
592:18 619:13 varies 622:25 375:23 376:1,5 420:6 421:20
620:3 622:21 various 3936 376:10,15,22 42124 422:3
632:1 657:5 427°9 478:25 377:8 378:5,14 422:13,15,19
used 427:15 522:18 545:13 378:23 379:5,9 423:1,4,8,14,19
461:11 468:21 568:13 574:3 379:13 380:16 423.23 424:2,5
468:22 507:11 vary 423:12,14 380:19,25 424:9,12,19
543:24 544:5 veracity 575’:7 381.3,19,23 425:1,4,8,13,19
630:19 632:5 verify 442:12 382:18,22 425:23 426:2,6
644.5 4677 535:8 387.3,5,8 426:10,14,17
Page 83

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[villarreal - watts]

426:22 427:5,8 451:12,14,15 voir 367:14 506:14 511:14
427:14,18,22 451:20,24 volatility 527:5 552:21
428:1,5,12,15 452:3,6 453:4 388:13,15 554:16 566:18
428:20,24 453:8,16,19,24 | volume 462:1 570:24 573:20
429:2,59,17,21 | 454:16,21 573:22 576:10 577:6
429:25 430:3 455:24 456:19 | vs 360:16,20 577:11 584:4,6
430:10,13,17 456:21,22 W 586:7 588:25
430:21 431:2,5 457:1,3,17 : . 594:22 604:10
4311182224 | 458:16 459:16 ng " f i%§%§4 609:23 636:18
432:3,6,10,14 459:23 460:10 441:93 638:9 644:16
432:18,23 460:13,19,25 waiting 644:25 654:2,6 655:7
433:2,6,14,18 461:9,12,19,23 walk 37313 656:23,24,24
433:21 434:1,8 462:4,7,14,19 38023 505:4 657:22 658:7
434:13 435:5,7 463:2,7,13,15 636:15 658:12,14,20
435:14,21 463:22 464:2,8 walking 572:18 661:24
436:4,8,11,14 464:16,23 wall 455:15 wanted 416:2
436:19 437:2,6 465:14,22 walsh 477:13 416:22 434:6
437:10,16,20 466:8,23 467:2 496'15.24 438:9 469:15
438:2,6,14,19 467:6,12,14,23 569:11, 13 505:17 585:1
438:21,24 468:1,4,8,12,19 574 15’ 636:15
439:1,5,10,14 468:23 469:10 walt 356:2 wanting 453:1
440:24 441:11 469:13,21,25 3508 389:24 wants 393:8
441:21,25 470:4,7,16,24 want 3655 604:11 647:6
442:4,12,16,22 471:6,9,12 369'19 371:17 waste 360:14
443:3,7,12,20 472:4,8,15,21 371:18.19 380:15 4445
444:1,7,11,14 473:2,9498:12 383:19,385: 4 478:23 481:8
444:18,25 511:7 513:21 394:15 402:23 514:5 574:19
445:9,13,16,20 653:10 4132 415:6.95 wasted 373:21
445:23 446:4,9 | villarreal's 429:12 433: 2 water 359:10
446:13,19,23 368:17 3948 434:17 44205 479:16 483:17
447:2,10,13,18 498:5 501:19 4484 449:11 622:24 623:6,9
447:21,24 503:5 512:2 44911 45721 623:17,22
448:3,10,16 589:23 470:13 4728 625:22 626:3
449:1,5,8,14 voiced 388:11 473:19.20 watts 477:13
450:24 451:3,7 390:12 392:7 481:11 494:11 496:15,24
Page 84

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[watts - wellg]

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

569:11,13 659:15 400:11,16 502:22 505:20
574:15 website 401:25 403:24 404:3,5 506:2 508.6,15
way 366:13 443.4 40416 420:7 5247 531:16
368:8 380:12 wednesday 420:10,13 532:9,15
411:1 413:8 354.2 421:17,22,25 536:10,23
415:10 418:5 week 396.6 423:3,5,7,9 538:23 539:4,9
443:9 456:23 435:13 452:23 424.7,11,16,20 539:10,14,25
489:22 505:16 646:2 42424 425:3 540:13,18
514:17 520:2,4 | weeks 355:21 425:17,21,23 542:2,7 549:5
525:19541:1,1 366:8 389:24 426:8,16,20 549:5 555:19
545:18 551:16 391:3 400:17 427.2,7,8,10,16 | 556:12 561.:13
552:14 553:7 436:23 513:24 427:25 428:3,6 562:8 563:4,13
570:22 590:2 552:6 646:21 428:18,18,23 563:23 564:4
597:2 614:3,9 646:22 651:10 429:3,7 430:24 564.18,25
630:16 631:17 656:13,15 430:25 431:2 565:8,18 587:2
637:1 653:17 659:16,16 432:1,5,9,16,21 | 587:3,16
ways 554:16 661:12 433:1,25 588:11,17,20
557:14 602:3 weevil 402:6 435:23,24 589:3,12,16,19
wca 360:17,19 | weigh 4774 436:10 437:19 590:21 591:6
wcb 360:18,19 478.6 443:18,25 592:13,14,24
we've 379:17 weight 430:24 444:3,13 593:19 595:1
379:17,19,20 430:25 445:12,14 595:15,17
379:22 386:22 | wellbore 450:11 455:16 599:20 601:15
392:6 415:18 611:19 612:1 458:25 460:17 605:6,23 606:1
416:22 429:23 | wells 374:10,11 461:1,11 464:1 606:2,20,23
431:19 433:20 374.20 375:1,3 464.14,22 607:9 609:4,5
434.23 447:15 375:5377:14 466:7 467.22 609:7,11
450:15 452:10 378.7 379:16 467.25 468:3,7 614.20,24
478:12 479:1 379:21 380:2,5 468:11,16,21 615:23 616:13
480:13 495:7 380:9,9,11,19 468:25 472:24 616:18 617:8
531.:23 562:22 380:20 381:10 476:25 477:3 618:20,20,25
569:15 579:18 381:11,16,25 478:9,10,13 620:13 622:2
600:4,10 608:5 381:25 382:2,6 479:17 482:25 623:19 627:14
609:9 612:25 397:24,25 483:16 499:7 627:18 629:2,6
656.5 658:22 398:2,9,20,25 500:7 501:24 630:20 631:13
Page 85

www.veritext.com




[wells - working]

632:5 643:14 418:17 422:4 464:5,5,18,18 549:20,22,22
wendell 354:5 440:13 473:6 465:3,3,13,13 549:25 550:11
went 375:1,5 474:9 475:3,8 465:17,24 552:7,10

376:11 480:21 475:25 481:12 466:1,2 476:22 561:16 5827

535:15 562:21 494:19 524:19 516:7 562:12 600:15 601:11

582:7 596:19 524:24 525:1 562:14 566:13 662:8

630:1 525:25 526:4 566:18 573:5 worked 433:22
west 470:12,18 541:3 558:23 574:17 601:5 482:6 501:17

601:2 558:25 574.9 609:9 615:12 505:15 506:12
western 482:4 581:5 584:10 615:20 616:19 | working 396:1

582:6 603:6 607:20 616:24 617:1 397:14 416:8
whatsoever 618:2,4 621:1 622:24 623:17 420:23 421:6

630:13 628:4 633:12 624:15 628:16 446:8,11
wide 545:23 633:19 635:21 628:18,25 449:22 452:16
willing 458:23 663:4 629:6 635:10 458:21,25

481:6 554:22 witness's 384:3 | wonderful 460:6 466:13
willingness witnesses 3575 | 367:4635:20 473:1 477:5,15

392:8 444:15,18 636:7 657:16 477:16,18,19
window 564:5 474:21 4771 661:18 478:2 481:5
windows 566:1 477:17,24 wondering 495:23 496:9
wish 466:25 480:24 636:11 576:15 628:4 496:10 4977

512:3 662:10 659:21 497:10,15,20
wished 481:1 wolfcamp word 367:20 508:6,10,12
withdraw 359:14 365:9 568:18 576:6,9 510:24 513:9

412:15 413:1 365:17,17,22 576:10 600:24 514:10 544:10

618:18 373:21 381:18 612:21 657:6 544:21,25
withdrawn 381:22 382:6 words 470:13 545:3,5 560:14

409:12,20 403:22,23 549:16 577:9 561:19 563:20

414:16,22,25 404:3,4,6,8,15 | work 395:25 563:25 567:4,6

415:3,5 404:16 405:8 396:6 398:24 567:10,15,23
withdrew 420:16,16 417:17,18 571:8 574:16

466:7 654:16 428:10,14,16 452:15,23 575:11 576:1
witness 371:20 429:1 460:17 453:18 458:3 577:4,5,11,18

383:25 399:21 461:3,7,13 459:1 513:13 578:11 582:10

407:2 418:1,6 462:25,25 549:7,11,17,20 582:11,18

Page 86

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com




[working - zooming]

599:16
works 587:12
595:13 596:21
661:17
worth 380:11
wpes 379:21
wps 380:18,18
380:18
wrap 366:13
written 578:9
650:10
wrong 384:7
400:10 537:4,5
643:17

X

X 357:1358:1
359:1 360:1
361:1 362:1
363:1 379:19
404:16

y

y 379:20 380:4
404:17 475:18

yeah 365:18
372:23,24,24
372:24 373:1
374:18 376:25
377:10,21
378:5 379:13
381:3,23
384:24 3879
388:10 389:20
391:14,18
393:21 395:14

396:15 400:3,9
401:22 402:14
403:15 404:11
406:17,18
411:18 413:12
419:25,25
421:24 429:21
430:4 435:21
436:14 438:6
438:19,19,24
445:9,25
448:16 449:14
450:24 451:4
452:8 4577
458:17 460:19
460:25 462:14
462:16 463:10
463:13,23
464:10,16
465:22 466:11
467:11 470:7
474:5,6,6
484:22 489:21
491:10 492:20
518:9 529:7
553:20 566:16
571:22 580:2
582:16 588:19
600:8 615:20
621:10 630:22
632:10 639:4
641:2 642:13
644:15 646:13
654:20 656:20
660:17

year 505:9
506:8 557:15
561:18,21
563:4,5 564:5
564.8,18 565:6
565:8,17,18
570:4 639:12
643:14

years 383:11
388:17,19
400:6 403:1,4
482:6,7 500:7
501:25 557:12

yep 3875
403:8 470:20

yesterday
367:15,23
373:6 3774
403:21 407:8
407:13 410:15
431:10 436:24
473:19 638:6
642:22

yesterday's
493:19
yukon 356:2

y4

zone 469:2
zones 429:15
594.25
zoom 406:10,13
406:15 419:18
419:23
zooming
419:20

Veritext Lega Solutions
Calendar-nm@veritext.com 505-243-5691

www.veritext.com



	Proceeding , Day 2
	Word Index
	All
	& - 14
	14 - 241
	241 - 328
	328 - 6
	60 - able
	able - administrative
	admissible - allow
	allow - approval
	approvals - attached
	attached - backwards
	bad - best
	best - bubbles
	budget - central
	certain - colorado
	column - complex
	comply - consisting
	constitutes - correct
	correct - course
	course - d
	d - depicted
	depiction - diagram
	diagrams - division
	division's - earlier
	earlier - entirety
	entirety - exactly
	exactly - examiner
	examiner - exhibit
	exhibit - exhibits
	exhibits - facts
	factual - first
	first - full
	full - go
	go - good
	good - hardy
	hardy - hardy
	hardy - hearing
	hearing - high
	high - imminent
	impact - initially
	input - isochore
	issuance - know
	know - left
	legacy - locations
	log - made
	made - marathon
	marathon - mean
	mean - miller
	miller - minutes
	minutes - negotiate
	negotiated - number
	number - oh
	oh - okay
	okay - operators
	operators - owners
	owners - parameters
	parameters - pecos
	peers - play
	play - preference
	preferred - programs
	progress - proven
	proven - question
	question - reason
	reason - reduced
	reducing - reminding
	renaming - response
	response - right
	right - scale
	schedule - seeking
	seeks - shaheen
	shaheen - shaheen
	shaheen - sir
	sir - speaks
	specific - state
	stated - summarize
	summarize - take
	take - technical
	technical - thank
	thank - threshold
	throw - trade
	trade - tumbler
	tumbler - typos
	u - updated
	updated - villarreal
	villarreal - watts
	watts - wells
	wells - working
	working - zooming

	Alphabetical
	Numbers and Symbols
	& - 14
	14 - 241
	241 - 328
	328 - 6
	60 - able

	A
	60 - able
	able - administrative
	admissible - allow
	allow - approval
	approvals - attached
	attached - backwards

	B
	attached - backwards
	bad - best
	best - bubbles
	budget - central

	C
	budget - central
	certain - colorado
	column - complex
	comply - consisting
	constitutes - correct
	correct - course
	course - d

	D
	course - d
	d - depicted
	depiction - diagram
	diagrams - division
	division's - earlier

	E
	division's - earlier
	earlier - entirety
	entirety - exactly
	exactly - examiner
	examiner - exhibit
	exhibit - exhibits
	exhibits - facts

	F
	exhibits - facts
	factual - first
	first - full
	full - go

	G
	full - go
	go - good
	good - hardy

	H
	good - hardy
	hardy - hearing
	hearing - high
	high - imminent

	I
	high - imminent
	impact - initially
	input - isochore
	issuance - know

	J
	issuance - know

	K
	issuance - know
	know - left

	L
	know - left
	legacy - locations
	log - made

	M
	log - made
	made - marathon
	marathon - mean
	mean - miller
	miller - minutes
	minutes - negotiate

	N
	minutes - negotiate
	negotiated - number
	number - oh

	O
	number - oh
	oh - okay
	okay - operators
	operators - owners
	owners - parameters

	P
	owners - parameters
	parameters - pecos
	peers - play
	play - preference
	preferred - programs
	progress - proven
	proven - question

	Q
	proven - question
	question - reason

	R
	question - reason
	reason - reduced
	reducing - reminding
	renaming - response
	response - right
	right - scale

	S
	right - scale
	schedule - seeking
	seeks - shaheen
	shaheen - sir
	sir - speaks
	specific - state
	stated - summarize
	summarize - take

	T
	summarize - take
	take - technical
	technical - thank
	thank - threshold
	throw - trade
	trade - tumbler
	tumbler - typos

	U
	u - updated
	updated - villarreal

	V
	updated - villarreal
	villarreal - watts

	W
	villarreal - watts
	watts - wells
	wells - working
	working - zooming

	X
	working - zooming

	Y
	working - zooming

	Z
	working - zooming




