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MKM ENGINEERING
Oil and Gas Consulting Services

3905 Saganore IHll Coot
Plano, Texas  75025

June 12, 2022

M. Ivan Mondragon Mendez
Church & Crawford, Inc.
1001 Texas Ave., #1400
Houston, TX  77002

Dear M. Mendez:

As requested, an estimate has been made of certain hydrocarbon reserves owned by American Heritage
Investment  Capital,  LP  and  Church  &  Crawford,  hc..  ®ereinafter  referred  to  as  "CCWF").    The
appraised  properties  are  located  in  Franklin,  Johnson,  and  Pope  Counties,  Arkansas  and  Beaver,
Canadian,  Cimanon,  Creek,  Ellis,  Garfield,  Garvin,  Harper,  Haskell,  Hushes,  Kingfisher,  Major,
Okmulgee, Pontotoc, Texas, woods, and Woodward Counties, Oklahoma.  Production data was generally
available throuch January 2022.  This appraisal evalutes CCWF's Proved Developed Producing a'DP),
Proved Non-Producing (PDNP), Proved Undeveloped CUD), Probable Producing (PrDP), Probable Non-
Producing OrNP), and Probable Undeveloped (PruD) reserves.  The effective date of this report is May
31, 2022.

The  table  below  summarizes  CCWF's  net  oil  and  gas  reserves  and  cash  flows  generated  using  the
requested  price  deck.    Results  shown  below  are  presented  for your  information  and  should  not  be
construed  as  our estimate of fair market value.   As of May 31,  2022, CCWF's net total proved and
probable reserves have been estimated to be as follows:
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FNI is after deducting estimated operating and future development costs, severance and ad valorem taxes,
but  before  Federal  income  taxes.     Total  net  Proved  and  Probable  Reserves  are  defined  as  those
conventional  natrd  gas  and  hydrocarbon  liquid  Reserves  to  CCWF's  interests  after  deducting  all
shrinkage,royalties,overridingroyalties,andreversionaryinterestsownedbyoutsidepartiesthatbecome
effective upon payout of specified monctay balances.  All Reserves estimates have been prepared using
standard  engineering  practices  generally  accepted  by  the  petroleum  industry  and  conform  to  those
classifications defined in the Canadian Oil and Gas Evaluation Handbook ("COGEIT').  All hydrocarbon
liquid Reserves are expressed in United States barrels ("Bbl") of 42 gallons.   Natural gas Reserves are
expressed in thousand standard cubic feet ("Mcf') at the contractual pressure and temperatlire bases.  All
monies are expressed in United States dollars ("USD").

RESERVE ESTmATE hffiTHODOLOGy
The Reserves estimates contained in this report have been prepared using standard engineering practices
generally accepted by the petroleum industry.  Decline curve analysis was used to estimate the remaining
Reserves of pressure  depletion reservoirs with enough historical production data to  establish decline
trends.   Reservoirs under non-pressure depletion drive mechanisms and non-producing Reserves were
estimated  by  volunetric  analysis,  research  Of analogous  reservoirs,  or  a combination  Of both.    The
maximum remaining Reserves life assigned to wells included in this report is 40 years.  This report does
not include any gas sales imbalances.

FUTURE PRODUCTION RATES
hitial production rates are based on current producing rates for those wells now on production.   If a
decline trend has been established, this trend was used as the basis for estimating future production rates.
For  reserves  not  yet  on  production,  test  data  and  other  related  information  were  used  to  estimate
anticipated initial production rates and sales were estinated to commence at a date deemed reasonable
based on discussions with the operator, together with our experience and judgment.

RE SERVE CLAS SIFICATION
The Reserves estimates included in this report conform to the guidelines specified by the COGEH.  For
more infomation regarding reserve classification definitions see Appendix I.

CO"ODITY PRICES
Future hydrocarbon revenues were estimated using the prices outlined below:

FORECAST PRICES
Licht and

Medium Oil Price
Srebl
94.50
84.15

77.51
71.63

73.06
74.53
76.02
77.54
79.09

Gas Price
SAnetu

5.75
4.44
3.75
3.56
3.63
3.70
3.77
3.85

3.93
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2031                                 80.67                                       4.00
2032                                82.28                                       4.08

Thereafter               2%lyr increase                 2%/}rr increase

HHistorical hydrocarbon liquid prices were  indexed to the monthly average of the daily closing prices
received at the Cushing, Oklahoma delivery point.   The average difference between the wellhead oil
price  and  the  NYMEX  price  represents  adjustments  for  crude  quality,  marketing  fees,  BS&W,
transportation costs and purchaser bonuses.  These adjustments were applied to the NYMEX prices listed
in table rfuve.

Historical natural gas prices were indexed to the monthly Henry Hub prices posted in the hside FERC
publication.   IIistorical prices were indexed for each month of available accounting data.   The average
difference betveen the wellhead price and the Nnmx price represents adiustments for BTU content,
marketing, and transportation costs.   These adjustments were applied to the NYMEX prices  listed in
tal]le above.

9PERATING EXPENSES & CAPITAL COSTS   .
h most cases, the lease operating costs used in this evaluation represent the average Of recent historical
monthly operating costs.  In cases where historical lease operating costs vere not available or deemed to
be tmreliable for the property, operating costs were estimated based on knowledge of analogous wells
producing under  similar conditions.    The  lease  operating expenses  in this  report represent field  level
operating costs and do not include COPAS charges.

Where available, capital costs were estinated using recent historical information reported for analogous
expenditues.  Where recent historical information was not available, Authority for Expenditure ("AFE")
documents was used to estinrate capital costs...   Abandorment and reclamation costs wac included for
the properties and are shown in the investment column.

Operating expenses and capital costs were escalated at 2% per year in this evaluation.

DISCLAIRERS
It was not considered necessary to I;rake a field examination of the appraised pxpperties.   Data used in
performing this appraisal were obtained from Oil Field Production, public sources, and our own files.
Supporting work papers pertinent to the appraisal are retained in our files and are availal>le to you or
designated parties at your convenience.

It was beyond the scope of this MKM Engineering report to evaluate the potential environmental liability
costs from the operation and abandonment of these properties.   In addition, no evaluation was made to
determine the degree of operator compliance with cunent envirormental rules, regulations, and reporting
requirements.    Therefore,  no estimate  of the potential  economic  liability,  if any,  from environmental
concerns is included in the forecasts presented herein.

The  Proved  and  Probable  Reserves  presented  in  this  report  are  estimates  only  and  should  rot  be
construed as being exact quntities.   They may or may not be actually recovered; and, if recovered, the
revenues therefrom and the actual costs related thereto could be more or less than the estinated amounts.
Because of govenmental policies and uncertainties of supply and demand, the product prices and the
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costs incurred in recovering these Reserves may vary from the price and cost assumptions in this report.
h any case, quntities of Proved and Probable Reserves may inerease or decrease as a result of future
operatious.

Reserves estimates for individual properties included in this report are only valid when considered within
the context of the overall report and should not be considered independently.  The future net income and
netpresentvalueestimatescontainedinthisreportdonotrepresentanestimateoffairmarketvalues.

No Reserve Reeonciliation has been completed on these properties at this time.

MKMEngineeringisindependentwithrespeettoAmericanHeritagehvestmentCapitaLIPandChurch
& Crawford, hc.  as provided in the Standards Pertaining to the Estimating and Auditing of Oil and Gas
Reserves hformation promulgated by the Society of petroleum Engineers.

CONCLUSIONS
Attached are surmary tables Of economic analysis of predicted future performance.  Oner tables identify
the properties appraised with summary Reserves and the economic factors applicable to each.  A list of
tables is included.  Reserves identified for this report are not risked.

We  appreciate  this  opportunity  to  have  been  of service  and hope  that this  xport will  fulfill  your
requirements.

Respecrfully submitted,

MKM ENGINEERINGFt#7inK.rfu^rk+ti

Michele K. Mudrone, P.E.

Attachments



CERTIFICATE OF QUALIFICATION 
 

I, Michele K. Mudrone, registered Professional Engineer in the State of Texas, hereby certify: 
 

1. That I am a registered Professional Engineer in the State of Texas, a member of the Society 

of Petroleum Engineers, and I reside at 3905 Sagamore Hill Court, Plano, Texas. 

2. That I graduated from the Colorado School of Mines with a Bachelor of Science degree in 

Petroleum Engineering in 1976. 

3. That I have been employed in the petroleum industry since graduation in 1976.  During the 

time of employment I have been directly involved in reservoir engineering, petrophysical 

analysis, reservoir simulation, and property evaluation. 

4. That I am presently employed by MKM Engineering which prepared an evaluation effective 

May 31, 2022, for American Heritage Investment Capital, LP and Church & Crawford, Inc.  

5. That the parameters and conditions employed in the evaluation of interests of American 

Heritage Investment Capital, LP and Church & Crawford, Inc., effective May 31, 2022, were 

examined by me and adopted as representative and appropriate in establishing true value of 

these properties. 

6. That I have not received, nor do I expect to receive, any direct or indirect interest in the 

holdings discussed, or in the securities of the Company. 

7. That I have not examined the chain of title for the properties discussed, but have relied on 

descriptions furnished by the client. 

8. That the aforementioned report was not based on a personal field examination of the 

properties in question; however, such as examination was not deemed necessary in view of 

the information available from public sources and the files of American Heritage Investment 

Capital, LP and Church & Crawford, Inc.  

 

 Michele K. Mudrone, P.E. 



MKM ENGINEERING
Oil and Gas Consulting Services

3905 Sagamore Hill Court
Plano, Texas  75025

REPORT ON RESERVES DATA BY INDEPENDENT QUALIFIED RESERVES EVALUATOR
OR AUDITOR

To the Board Of Directors Of American Heritage Investment Capital, LP and Church & Crawford,
lnc. hereinafter refeITed to as (the "Company"):

i.     We have evaluated the Company's Reserves Data as at May 31, 2022.  The reserves data
are estimates of proved reserves and probable reserves and related future net revenue as
at May 31, 2022, estimated using forecast prices and costs.

2.     The   Reserves   Data   are   the   responsibility   of   the   Company's   management.       Our
responsibility is to express an opinion on the Reserves Data based on our evaluation.

We carried out our evaluation in accordance with standards set but in the Canadian Oil and
Gas  Evaluation  Handbook  (the  "COGE  Handbook"),  prepared  jointly  by  the  Society  of
Petroleum  Evaluation  Engineers (Calgary Chapter) and the  Canadian  lnsttute of Mining,
Metallurgy & Petroleum (Petroleum Society}.

3.     Those  standards  require  that  we  plan, and  perform  an  evaluation  to  obtain  reasonable
assurance  as  to  whether  the  reserves  data  are  free  of  material  misstatement.     An
evaluation  also  includes  assessing  whether  the  reserves  data  are  in  accordance  with
principles and definitions presented in the COGE Handbook.

4.     The  following  table  sets  forth  the  estimated  net  present  value  of  future  net  revenue
attributed to proved plus probable reserves, estimated using forecast prices and costs on a
before  tax  basis  and  calculated  using  a  discount  rate  of  10  percent.  included  in  the
reserves  data  of the  Company evaluated  by  us  as  of May  31,  2022,  and  identifies  the
respective portions thereof that we have audited, evaluated or reviewed and reported on to
the Company's management and Board of Directors:



fr]dependent
Qualified
Reserves

Evaluator or
Auditor

Descripton
and Preparation

Date of Evaluation

Net Present Value of Future Net Revenue
Before Income Taxes (10% Discount Rate)

Reviewed
(Use)

MKM Engineering           Appraisal of the
American Heritage
Investment Capital,
LP and Churoh &

Crawford, Inc.
proper(ies located in
Texas, as of May 31,

2022

Total

USA 19,085,380 19,085,380

19,085,380                                 19.085,380

5.     In  our  opinion,  the  reserves  data  evaluated  by  us  have,  in  all  material  respects,  beerf
determined  and  are  presented  in  accordance  with  the  COGE  Handbook,  consistently
applied.

6.     We have no responsibility to update the report referred to in paragraph 4 for events and
circumstances occurring after its preparation date.

7.     Because the reserves data are based on judgments regarding future events, actual results
will vary and the variations may be material.

Executed as to our report referred to above:

MKM Engineering
F-009377
Dallas, Texas, USA
June 12, 2022

I        ill,                       __,_      \,

Michele K. Mudrone, P.E
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GEOLOGICAL DISCUSSION 

 
 
 
The American Heritage Investment Capital, LP and Church & Crawford, Inc. properties 
are located in three counties in Arkansas and ten counties in Oklahoma.  These counties 
are Franklin, Johnson, and Pope Counties in Arkansas and Beaver, Canadian, Creek, 
Garfield, Garvin, Kingfisher, Oklahoma, Okmulgee, Woods, and Woodward Counties in 
Oklahoma.  Creek and Okmulgee Counties are the two major counties and where most of 
the development is planned. 
 
The producing intervals are Permian aged zones.  These zones are shallow marine 
limestones and sandstones.  Oil and gas reserves occur at depths from 1,000 to 10,000 
feet.  The 32 active wells produce from the Booch, Chester, Deese, Hunton, Red Fork, 
and Skinner zones. 
 
There are approximately 60 wells that currently are non-producing.  The majority of these 
wells are scheduled to be returned to production over the next 12 months.  Each 
reactivation is estimated to cost between $15,000 and $55,000, depending on the amount 
of work necessary to return the well to production. 
 
Additionally, the leasehold acreage will be developed.  The planned drilling schedule is 
for one well per month starting in January 2023.  The cost to drill and complete each well 
is $120,000 for a Booch or Skinner well and $600,000 for a deeper Hunton or Morrow 
well. 
 
Each of the undeveloped locations is shown on a location map.  The map shows the 
proposed location and all offset wells used for the calculation of the reserves. 















 

Oil and Natural Gas Reserves and Net Present Value of Future Net Revenue 

The aggregate gross and net reserves data set forth below is based upon an evaluation by 
MKM Engineering with an effective date of May 31, 2022.  The reserves data summarizes the oil, NGL, 
and natural gas reserves of American Heritage Investment Capital, LP and Church & Crawford, Inc. and 
the net present values of future net revenue for these reserves using forecast prices and costs as well the 
aggregate net present value of future net revenue attributable to the reserves, calculated without discount 
and using discount rates of 5%, 10%, 15% and 20%.  The MKM report has been prepared in accordance 
with the standards contained in the Canadian Oil and Gas Evaluation Handbook and the reserve 
definitions contained in NI 51-101. 

    
Summary of Oil and Gas Reserves 

Forecast Prices and Costs  
      
   Light and Medium Oil Natural Gas Natural Gas Liquids 
  Gross Net Gross Net Gross Net 
Reserves Category (Mbbl) (Mbbl) (MMcf) (MMcf) (Mbbl) (Mbbl) 
    
PROVED    

Developed Producing 73  55  681 358 0 0
Developed Non-Producing 442  334  3,314 2,191 0 0
Undeveloped 313  240  1,701 949 0 0
      

TOTAL PROVED 828  629  5,696 3,498 0 0
    

PROBABLE 198  149  289 207 0 0
      

TOTAL PROVED PLUS PROBABLE 1,026  778  5,985 3,705 0 0

 
Net Present Values of Future Net Revenues 

Forecast Prices and Costs 
       
  Before Income Taxes Discounted at (% / year)(1) 
  0% 5% 10% 15% 20% 
Reserves Category ($US thousands) ($US thousands) ($US thousands) ($US thousands) ($US thousands)
      
PROVED     
  Developed Producing 3,651 2,188 1,552 1,211 1,000 
  Developed Non-Producing 25,345 13,789 9,085 6,686 5,248 
  Undeveloped 15,786 7,203 3,662 1,933 977 

        
TOTAL PROVED 44,782 23,180 14,299 9,830 7,225 
      
PROBABLE 12,059 7,099 4,786 3,507 2,710 
        
TOTAL PROVED PLUS PROBABLE 56,841 30,279 19,085 13,337 9,935 

 
       
  After Income Taxes Discounted at (% / year)(1) 
  0% 5% 10% 15% 20% 
Reserves Category ($US thousands) ($US thousands) ($US thousands) ($US thousands) ($US thousands)
      
PROVED     
  Developed Producing 2,921 1,761 1,257 986 818 
  Developed Non-Producing 20,276 11,099 7,356 5,443 4,295 
  Undeveloped 12,629 5,795 2,960 1,567 793 

        
TOTAL PROVED 35,826 18,655 11,573 7,996 5,906 
      
PROBABLE 9,642 5,714 3,874 2,855 2,218 
        
TOTAL PROVED PLUS PROBABLE 45,468 24,369 15,447 10,851 8,124 

 



The following tables provide the volume of production of the American Heritage 
Investment Capital, LP and Church & Crawford, Inc. Properties estimated for 2022: 

 

Estimated Production for 2022 

 

  
Forecast Prices & Costs 

(Undiscounted) 

  Proved Reserves 
Proved plus 

Probable Reserves 
      
2022 Production (Gross) 
 Light and Medium Oil(Mbbl) 8 8
 Gas(MMcf) 110 110
 NGL(Mbbl) 0 0
 Mboe* 26 26
  
2022 Production (Net) 
 Light and Medium Oil(Mbbl) 6 6
 Gas(MMcf) 70 70  
 NGL(Mbbl) 0 0
 Mboe* 18 18
    
    

*Boe conversion ratio of 6 MCF to 1 barrel of crude oil is based on an energy 
equivalency conversion method. 

The following tables detail the benchmark reference prices reflected in the reserves data 
disclosed above.  These pricing assumptions were provided by McDaniel & Associates. 

 
 

Summary of Pricing and Inflation Rate Assumptions 
As of April 1, 2022 

Forecast Prices and Costs 
 OIL  EDMONTON LIQUIDS PRICES   

Year 

WTI 
Cushing 

($US/bbl) 

Edmonton 
Reference 
($Cdn/bbl) 

Hardisty 
25O 

($Cdn/bbl) 

Cromer 
29O 

($Cdn/bbl
) 

NATURAL 
GAS 
U.S. 

Henry 
Hub 

($US/MMBtu) 
Pentanes 

($Cdn/bbl) 

Butane 
($Cdn/bbl

) 

Propane 
($Cdn/bbl

) 

Inflation 
Rate 

%/Year 

Exchange 
Rate 

($US/$Cdn) 
           
Forecast:           
2022 94.50    5.75    2.0 0.80 
2023 84.15    4.44    2.0 0.80 
2024 77.51    3.75    2.0 0.80 
2025 71.63    3.56    2.0 0.80 
2026 73.06    3.63    2.0 0.80 
2027 74.53    3.70    2.0 0.80 
2028 76.02    3.77    2.0 0.80 
2029 77.54    3.85    2.0 0.80 
2030 79.09    3.93    2.0 0.80 
2031 80.67    4.00    2.0 0.80 
2032 82.28    4.08    2.0 0.80 
Thereafter 2%/yr    2%/yr    2.0 0.80 
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American Heritage Investment Capital, LP and Church & Crawford, Inc.

Total Future Net Revenue (NPV discounted at 10%, by Production Group)
As at May 31, 2022

Forecast Prices and Costs

United States
Light and Medium Oil Natural Gas

Reserves Category
$US 

thousands
Unit Value 
(US$/bbl)

$US 
thousands

Unit Value 
(US$/Mcf)

Proved
Developed Producing 1,217 21.95 335 0.94

Developed Non‐Producing 6,938 20.75 2,147 0.98
Proved Undeveloped 3,068 12.77 594 0.63

Total Proved 11,223 17.81 3,076 0.88

Total Probable Reserves 4,456 29.90 330 1.59

Total Proved Plus Probable  15,679 20.12 3,406 0.92



American Heritage Investment Capital, LP and Church & Crawford, Inc.

ESTIMATED FUTURE
DEVELOPMENT COSTS
AS AT MAY 31, 2022

FORECAST PRICES AND COSTS

Year Ended December 31 Proved Reserves 
(US$)

Proved Plus Probable 
Reserves (US$)

2022 766,910 787,130
2023 1,641,680 1,641,680
2024 674,730 674,730
2025 1,324,980 1,324,980
2026 0 0
2027 0 0
2028 0 0

Thereafter 0 0
Total 4,408,300 4,428,520

American Heritage Investment Capital, LP and Church & Crawford, Inc.

ESTIMATED FUTURE
ABANDONMENT AND
RECLAMATION  COSTS
AS AT MAY 31, 2022

FORECAST PRICES AND COSTS

Year Ended December 31 Proved Reserves 
(US$)

Proved Plus Probable 
Reserves (US$)

2022 0 0
2023 0 0
2024 26,110 26,110
2025 26,850 26,850
2026 38,190 38,190
2027 17,700 17,700
2028 5,680 5,680

Thereafter 1,537,700 1,628,320
Total 1,652,230 1,742,850
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Proved Developed Producing ..................................................................................  2 
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Total Proved .............................................................................................................  5 
Probable Producing ..................................................................................................  6 
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Total Probable ..........................................................................................................  9 
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Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 1

Total Proved +Probable

 8.19  0.00  6.25  70.18 109.51  0.00  0.00  5.56 94.502022  99
 37.17  0.00  28.24  193.66 317.36  0.00  0.00  4.32 84.152023  105
 58.25  0.00  44.12  217.20 378.46  0.00  0.00  3.67 77.512024  107
 57.27  0.00  43.36  192.59 334.26  0.00  0.00  3.48 71.632025  102
 53.91  0.00  40.83  175.21 301.60  0.00  0.00  3.55 73.062026  100
 51.60  0.00  39.13  227.39 364.91  0.00  0.00  3.64 74.532027  101
 49.88  0.00  37.88  211.43 338.82  0.00  0.00  3.71 76.022028  101
 46.81  0.00  35.55  186.13 300.60  0.00  0.00  3.78 77.542029  101
 44.08  0.00  33.48  168.39 273.14  0.00  0.00  3.86 79.092030  100
 41.51  0.00  31.54  155.06 251.97  0.00  0.00  3.93 80.672031  100
 39.22  0.00  29.80  143.25 233.32  0.00  0.00  4.00 82.282032  99
 36.86  0.00  28.01  132.92 216.69  0.00  0.00  4.09 83.932033  99
 34.75  0.00  26.41  123.13 201.16  0.00  0.00  4.17 85.612034  98
 32.38  0.00  24.62  113.28 185.76  0.00  0.00  4.24 87.322035  95
 30.42  0.00  23.13  105.81 173.84  0.00  0.00  4.33 89.062036  94

 403.21After  2,002.70  306.74  1,289.84 0.00 0.00
Total

 3,832.78  39,192.65Ult.

 1,025.51  0.00  5,984.09  779.10  0.00  3,705.46

Cum.

Sub-T

 0.00  4.40 91.47
 0.00  5.30 110.09

 622.30  0.00  3,981.39  472.36  0.00  2,415.61  79.38  0.00  3.92

 0.00
 33,208.56 2,807.27  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 590.27  0.00  390.17  0.00  980.44  69.01  1.18  910.252022
 2,376.74  0.00  837.07  0.00  3,213.81  227.12  1.99  2,984.692023
 3,419.95  0.00  797.52  0.00  4,217.47  298.58  1.48  3,917.402024
 3,106.08  0.00  671.15  0.00  3,777.24  267.45  1.27  3,508.522025
 2,982.94  0.00  622.31  0.00  3,605.25  255.27  1.19  3,348.782026
 2,916.15  0.00  828.35  0.00  3,744.50  265.18  1.12  3,478.192027
 2,879.56  0.00  784.50  0.00  3,664.06  259.49  1.09  3,403.482028
 2,756.91  0.00  704.44  0.00  3,461.35  245.12  1.05  3,215.182029
 2,647.92  0.00  650.01  0.00  3,297.94  233.54  1.02  3,063.382030
 2,544.16  0.00  608.88  0.00  3,153.03  223.27  0.98  2,928.782031
 2,451.81  0.00  573.46  0.00  3,025.27  214.22  0.95  2,810.102032
 2,350.98  0.00  543.65  0.00  2,894.62  204.96  0.92  2,688.742033
 2,261.24  0.00  513.02  0.00  2,774.25  196.44  0.89  2,576.932034
 2,149.85  0.00  480.55  0.00  2,630.40  186.24  0.86  2,443.302035
 2,060.28  0.00  458.06  0.00  2,518.33  178.30  0.83  2,339.202036

 33,770.06  6,835.08After
Total  71,264.88  0.00  16,298.21

 0.00
 0.00

 0.00

Sub-T

 87,563.10
 40,605.14

 6,199.16
 2,874.94

 29.69
 12.86

 81,334.24
 37,717.33

 37,494.82  0.00  9,463.13  0.00  46,957.96  3,324.21  16.84  43,616.91

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  110.24  787.13  0.00  0.00  12.88  21.39  21.39 12.88
2023  345.65  1,641.68  0.00  0.00  997.36  858.69  880.08 1,010.24
2024  438.72  700.83  0.00  0.00  2,777.85  2,240.41  3,120.49 3,788.09
2025  441.44  26.85  0.00  0.00  3,040.24  2,237.96  5,358.45 6,828.33
2026  447.43  38.19  0.00  0.00  2,863.16  1,907.82  7,266.27 9,691.49
2027  463.95  1,342.67  0.00  0.00  1,671.57  992.76  8,259.03 11,363.05
2028  482.75  5.68  0.00  0.00  2,915.06  1,591.46  9,850.49 14,278.11
2029  490.95  0.00  0.00  0.00  2,724.23  1,346.02  11,196.51 17,002.34
2030  498.01  0.00  0.00  0.00  2,565.37  1,147.42  12,343.93 19,567.71
2031  507.85  12.03  0.00  0.00  2,408.90  975.44  13,319.37 21,976.61
2032  513.74  0.00  0.00  0.00  2,296.36  841.61  14,160.98 24,272.97
2033  522.22  12.59  0.00  0.00  2,153.93  714.71  14,875.69 26,426.90
2034  526.46  0.00  0.00  0.00  2,050.46  615.76  15,491.46 28,477.36
2035  505.19  13.01  0.00  0.00  1,925.10  523.39  16,014.85 30,402.46
2036  496.01  39.92  0.00  0.00  1,803.27  443.99  16,458.84 32,205.74

 2,626.54 1,550.78  24,635.52
 18,321.63
 11,531.04

 0.00
 0.00

 6,171.35  56,841.26  19,085.38 56,841.26

Sub-T

After

Total
 0.00

 6,790.60  4,620.57  0.00  0.00  32,205.74  16,458.84  16,458.84

 19,085.38 0.00
 24,635.52  2,626.54

 32,205.74

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 30,279.20
 22,604.39

 19,085.38

 16,377.07

 13,336.40

 9,935.38

9



Proved Rsv Class
Producing Rsv Category

Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 2

 2.57  0.00  1.96  17.14 31.47  0.00  0.00  5.22 94.502022  20
 4.22  0.00  3.22  28.22 51.77  0.00  0.00  4.03 84.152023  19
 4.05  0.00  3.09  26.20 47.50  0.00  0.00  3.42 77.512024  18
 3.87  0.00  2.95  23.50 42.84  0.00  0.00  3.24 71.632025  17
 3.70  0.00  2.82  21.97 40.05  0.00  0.00  3.31 73.062026  16
 3.54  0.00  2.70  20.51 37.11  0.00  0.00  3.38 74.532027  15
 3.40  0.00  2.59  19.48 35.28  0.00  0.00  3.44 76.022028  15
 3.24  0.00  2.47  18.42 33.37  0.00  0.00  3.51 77.542029  15
 3.11  0.00  2.37  17.47 31.66  0.00  0.00  3.58 79.092030  15
 2.97  0.00  2.26  16.59 30.06  0.00  0.00  3.65 80.672031  15
 2.85  0.00  2.17  15.79 28.63  0.00  0.00  3.72 82.282032  15
 2.73  0.00  2.07  14.96 27.12  0.00  0.00  3.80 83.932033  15
 2.61  0.00  1.99  13.40 24.68  0.00  0.00  3.85 85.612034  15
 2.50  0.00  1.90  11.28 21.52  0.00  0.00  3.87 87.322035  13
 2.40  0.00  1.83  10.75 20.50  0.00  0.00  3.95 89.062036  13

 25.41After  177.00  19.07  82.58 0.00 0.00
Total

 252.02  13,957.74Ult.

 73.18  0.00  680.55  55.45  0.00  358.26

Cum.

Sub-T

 0.00  3.84 90.13
 0.00  4.32 108.77

 47.77  0.00  503.55  36.38  0.00  275.68  80.35  0.00  3.70

 0.00
 13,277.19 178.84  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 185.45  0.00  89.47  0.00  274.92  19.12  0.83  254.972022
 270.72  0.00  113.80  0.00  384.51  26.81  1.05  356.662023
 239.25  0.00  89.65  0.00  328.90  22.99  0.79  305.122024
 210.99  0.00  76.20  0.00  287.19  20.08  0.69  266.422025
 205.95  0.00  72.61  0.00  278.56  19.48  0.66  258.422026
 201.07  0.00  69.25  0.00  270.32  18.92  0.60  250.802027
 196.82  0.00  67.01  0.00  263.82  18.46  0.59  244.782028
 191.61  0.00  64.68  0.00  256.29  17.93  0.57  237.792029
 187.07  0.00  62.62  0.00  249.69  17.47  0.55  231.672030
 182.65  0.00  60.49  0.00  243.14  17.02  0.53  225.592031
 178.81  0.00  58.75  0.00  237.56  16.63  0.52  220.422032
 174.13  0.00  56.87  0.00  231.00  16.17  0.50  214.332033
 170.04  0.00  51.60  0.00  221.64  15.51  0.48  205.652034
 166.05  0.00  43.69  0.00  209.74  14.67  0.47  194.602035
 162.59  0.00  42.50  0.00  205.09  14.35  0.46  190.292036

 2,074.53  356.72After
Total  4,997.72  0.00  1,375.89

 0.00
 0.00

 0.00

Sub-T

 6,373.62
 2,431.25

 445.25
 169.66

 15.38
 6.11

 5,912.98
 2,255.48

 2,923.20  0.00  1,019.17  0.00  3,942.37  275.59  9.28  3,657.51

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  47.47  0.00  0.00  0.00  207.50  201.54  201.54 207.50
2023  81.36  1.52  0.00  0.00  273.78  245.79  447.33 481.28
2024  81.66  15.69  0.00  0.00  207.77  169.03  616.37 689.05
2025  79.44  5.38  0.00  0.00  181.61  133.82  750.19 870.66
2026  80.21  5.44  0.00  0.00  172.77  115.12  865.30 1,043.43
2027  81.09  11.00  0.00  0.00  158.71  95.47  960.77 1,202.14
2028  82.71  5.68  0.00  0.00  156.39  85.43  1,046.20 1,358.53
2029  84.37  0.00  0.00  0.00  153.42  75.80  1,122.00 1,511.95
2030  86.05  0.00  0.00  0.00  145.62  65.13  1,187.12 1,657.57
2031  87.77  0.00  0.00  0.00  137.82  55.80  1,242.93 1,795.38
2032  89.53  0.00  0.00  0.00  130.89  47.97  1,290.90 1,926.27
2033  91.32  0.00  0.00  0.00  123.01  40.81  1,331.70 2,049.28
2034  89.83  0.00  0.00  0.00  115.82  34.78  1,366.48 2,165.10
2035  85.66  0.00  0.00  0.00  108.94  29.62  1,396.10 2,274.04
2036  87.38  26.55  0.00  0.00  76.36  18.89  1,414.99 2,350.39

 137.32 153.91  1,301.06
 2,036.37

 800.51
 0.00
 0.00

 225.16  3,651.45  1,552.31 3,651.45

Sub-T

After

Total
 0.00

 1,235.86  71.25  0.00  0.00  2,350.39  1,414.99  1,414.99

 1,552.31 0.00
 1,301.06  137.32

 2,350.39

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 2,187.72
 1,754.88

 1,552.31

 1,393.63

 1,211.41

 1,000.09

1



Proved Rsv Class
Non-Producing Rsv Category

Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 3

 5.23  0.00  4.00  53.03 78.04  0.00  0.00  5.67 94.502022  62
 16.68  0.00  12.67  133.20 210.26  0.00  0.00  4.36 84.152023  70
 23.10  0.00  17.48  142.40 220.75  0.00  0.00  3.69 77.512024  70
 22.21  0.00  16.80  130.23 200.65  0.00  0.00  3.51 71.632025  66
 21.17  0.00  16.02  120.71 184.30  0.00  0.00  3.58 73.062026  64
 20.13  0.00  15.23  112.64 172.44  0.00  0.00  3.64 74.532027  64
 19.19  0.00  14.52  105.69 162.19  0.00  0.00  3.71 76.022028  64
 18.20  0.00  13.77  98.47 151.51  0.00  0.00  3.79 77.542029  64
 17.31  0.00  13.10  91.84 141.73  0.00  0.00  3.87 79.092030  63
 16.47  0.00  12.46  86.45 133.63  0.00  0.00  3.94 80.672031  63
 15.71  0.00  11.89  80.59 125.01  0.00  0.00  4.01 82.282032  62
 14.90  0.00  11.28  75.37 117.18  0.00  0.00  4.10 83.932033  62
 14.18  0.00  10.73  70.50 109.91  0.00  0.00  4.18 85.612034  61
 13.10  0.00  9.92  65.56 102.58  0.00  0.00  4.26 87.322035  60
 12.28  0.00  9.30  60.91 95.71  0.00  0.00  4.34 89.062036  59

 191.79After  1,108.13  145.26  763.13 0.00 0.00
Total

 3,070.42  23,245.40Ult.

 441.66  0.00  3,314.02  334.41  0.00  2,190.72

Cum.

Sub-T

 0.00  4.43 93.80
 0.00  5.33 112.27

 249.87  0.00  2,205.90  189.15  0.00  1,427.59  79.60  0.00  3.95

 0.00
 19,931.38 2,628.76  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 377.53  0.00  300.71  0.00  678.24  47.96  0.35  629.932022
 1,066.19  0.00  580.16  0.00  1,646.34  116.39  0.94  1,529.022023
 1,354.58  0.00  525.61  0.00  1,880.18  133.10  0.69  1,746.392024
 1,203.16  0.00  456.59  0.00  1,659.75  117.51  0.58  1,541.672025
 1,170.18  0.00  431.59  0.00  1,601.77  113.41  0.54  1,487.822026
 1,135.02  0.00  410.42  0.00  1,545.44  109.42  0.52  1,435.492027
 1,103.86  0.00  392.33  0.00  1,496.19  105.94  0.50  1,389.752028
 1,067.83  0.00  373.20  0.00  1,441.04  102.03  0.48  1,338.522029
 1,035.99  0.00  355.23  0.00  1,391.23  98.50  0.47  1,292.262030
 1,005.21  0.00  340.30  0.00  1,345.51  95.27  0.45  1,249.792031

 978.03  0.00  323.50  0.00  1,301.53  92.15  0.44  1,208.942032
 946.58  0.00  309.16  0.00  1,255.74  88.91  0.42  1,166.412033
 918.64  0.00  294.68  0.00  1,213.32  85.90  0.41  1,127.012034
 865.84  0.00  279.09  0.00  1,144.93  81.06  0.39  1,063.482035
 828.57  0.00  264.60  0.00  1,093.17  77.39  0.38  1,015.402036

 16,309.28  4,069.01After
Total  31,366.49  0.00  9,706.18

 0.00
 0.00

 0.00

Sub-T

 41,072.67
 20,378.30

 2,907.62
 1,442.69

 14.31
 6.75

 38,150.74
 18,928.86

 15,057.21  0.00  5,637.16  0.00  20,694.37  1,464.93  7.56  19,221.88

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  59.33  159.87  0.00  0.00  410.73  395.24  395.24 410.73
2023  195.45  255.19  0.00  0.00  1,078.37  965.93  1,361.17 1,489.10
2024  281.36  61.95  0.00  0.00  1,403.08  1,138.64  2,499.82 2,892.18
2025  284.27  21.47  0.00  0.00  1,235.93  910.00  3,409.82 4,128.11
2026  288.91  32.75  0.00  0.00  1,166.15  777.33  4,187.15 5,294.27
2027  294.69  6.70  0.00  0.00  1,134.11  683.85  4,871.00 6,428.38
2028  300.59  0.00  0.00  0.00  1,089.16  594.48  5,465.49 7,517.54
2029  305.15  0.00  0.00  0.00  1,033.37  510.52  5,976.01 8,550.91
2030  308.50  0.00  0.00  0.00  983.76  439.97  6,415.99 9,534.67
2031  314.55  12.03  0.00  0.00  923.22  373.87  6,789.85 10,457.89
2032  316.56  0.00  0.00  0.00  892.38  327.04  7,116.90 11,350.27
2033  321.10  12.59  0.00  0.00  832.72  276.42  7,393.32 12,182.98
2034  324.64  0.00  0.00  0.00  802.37  240.95  7,634.26 12,985.35
2035  305.30  13.01  0.00  0.00  745.18  202.62  7,836.88 13,730.53
2036  292.11  13.37  0.00  0.00  709.93  174.85  8,011.73 14,440.46

 1,073.43 993.73  10,904.30
 11,223.34

 7,030.83
 0.00
 0.00

 1,582.64  25,344.75  9,085.16 25,344.75

Sub-T

After

Total
 0.00

 4,192.51  588.92  0.00  0.00  14,440.46  8,011.73  8,011.73

 9,085.16 0.00
 10,904.30  1,073.43

 14,440.46

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 13,788.84
 10,554.80

 9,085.16

 7,956.25

 6,685.62

 5,248.30
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Proved Rsv Class
Undeveloped Rsv Category

Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 4

 0.00  0.00  0.00  0.00 0.00  0.00  0.00  0.00 0.002022  10
 8.45  0.00  6.48  27.14 48.28  0.00  0.00  4.44 84.152023  13

 15.66  0.00  11.95  39.04 95.72  0.00  0.00  3.75 77.512024  18
 16.58  0.00  12.63  30.92 78.79  0.00  0.00  3.56 71.632025  18
 15.62  0.00  11.91  25.65 66.94  0.00  0.00  3.63 73.062026  19
 15.48  0.00  11.84  79.85 135.25  0.00  0.00  3.70 74.532027  21
 15.65  0.00  12.00  73.02 122.94  0.00  0.00  3.77 76.022028  21
 14.71  0.00  11.28  58.28 100.47  0.00  0.00  3.85 77.542029  21
 13.88  0.00  10.64  49.52 86.45  0.00  0.00  3.93 79.092030  21
 13.09  0.00  10.05  43.46 76.38  0.00  0.00  4.00 80.672031  21
 12.39  0.00  9.51  39.04 68.83  0.00  0.00  4.08 82.282032  21
 11.66  0.00  8.95  35.40 62.44  0.00  0.00  4.17 83.932033  21
 11.02  0.00  8.46  32.54 57.34  0.00  0.00  4.25 85.612034  21
 10.41  0.00  7.99  30.17 53.05  0.00  0.00  4.33 87.322035  21

 9.87  0.00  7.58  28.25 49.51  0.00  0.00  4.42 89.062036  21

 128.55After  598.40  98.94  356.93 0.00 0.00
Total

 313.03  1,700.81Ult.

 313.03  0.00  1,700.81  240.22  0.00  949.22

Cum.

Sub-T

 0.00  4.49 91.59
 0.00  5.40 109.18

 184.47  0.00  1,102.41  141.28  0.00  592.29  79.27  0.00  3.94

 0.00
 0.00 0.00  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.002022
 545.34  0.00  120.50  0.00  665.84  47.24  0.00  618.602023
 926.59  0.00  146.41  0.00  1,073.00  76.13  0.00  996.872024
 904.92  0.00  110.08  0.00  1,015.00  72.01  0.00  942.982025
 870.11  0.00  93.12  0.00  963.23  68.34  0.00  894.892026
 882.10  0.00  295.44  0.00  1,177.54  83.55  0.00  1,094.002027
 912.38  0.00  275.30  0.00  1,187.68  84.27  0.00  1,103.412028
 875.03  0.00  224.39  0.00  1,099.42  78.00  0.00  1,021.422029
 841.91  0.00  194.60  0.00  1,036.51  73.54  0.00  962.972030
 810.35  0.00  173.82  0.00  984.17  69.83  0.00  914.352031
 782.33  0.00  159.29  0.00  941.62  66.81  0.00  874.812032
 751.51  0.00  147.61  0.00  899.12  63.79  0.00  835.322033
 724.17  0.00  138.31  0.00  862.47  61.19  0.00  801.282034
 698.03  0.00  130.65  0.00  828.69  58.80  0.00  769.892035
 674.84  0.00  124.85  0.00  799.69  56.74  0.00  742.952036

 10,802.07  1,926.63After
Total  22,001.66  0.00  4,261.01

 0.00
 0.00

 0.00

Sub-T

 26,262.67
 12,728.70

 1,863.34
 903.10

 0.00
 0.00

 24,399.34
 11,825.60

 11,199.60  0.00  2,334.38  0.00  13,533.98  960.24  0.00  12,573.74

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  0.00  607.04  0.00  0.00 -607.04 -577.18 -577.18-607.04
2023  36.07  1,384.97  0.00  0.00 -802.43 -747.99 -1,325.17-1,409.47
2024  61.62  623.20  0.00  0.00  312.06  238.46 -1,086.72-1,097.41
2025  65.60  0.00  0.00  0.00  877.38  645.64 -441.08-220.03
2026  65.93  0.00  0.00  0.00  828.96  552.18  111.10 608.94
2027  75.55  1,324.98  0.00  0.00 -306.53 -199.53 -88.43 302.41
2028  86.56  0.00  0.00  0.00  1,016.85  555.23  466.80 1,319.26
2029  88.29  0.00  0.00  0.00  933.12  461.09  927.89 2,252.38
2030  90.06  0.00  0.00  0.00  872.91  390.44  1,318.33 3,125.29
2031  91.86  0.00  0.00  0.00  822.49  333.03  1,651.36 3,947.78
2032  93.70  0.00  0.00  0.00  781.11  286.27  1,937.62 4,728.89
2033  95.57  0.00  0.00  0.00  739.75  245.39  2,183.01 5,468.64
2034  97.48  0.00  0.00  0.00  703.80  211.34  2,394.36 6,172.43
2035  99.43  0.00  0.00  0.00  670.46  182.26  2,576.62 6,842.89
2036  101.42  0.00  0.00  0.00  641.52  157.85  2,734.47 7,484.42

 927.70 312.51  8,302.09
 4,360.14
 3,210.99

 0.00
 0.00

 4,252.69  15,786.51  3,662.17 15,786.51

Sub-T

After

Total
 0.00

 1,149.14  3,940.18  0.00  0.00  7,484.42  2,734.47  2,734.47

 3,662.17 0.00
 8,302.09  927.70

 7,484.42

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 7,203.18
 4,759.98

 3,662.17

 2,834.53

 1,932.63

 977.31
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Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 5

Total Proved

 7.81  0.00  5.96  70.18 109.51  0.00  0.00  5.56 94.502022  92
 29.36  0.00  22.37  188.56 310.31  0.00  0.00  4.32 84.152023  102
 42.82  0.00  32.52  207.64 363.97  0.00  0.00  3.67 77.512024  106
 42.65  0.00  32.38  184.65 322.28  0.00  0.00  3.48 71.632025  101
 40.50  0.00  30.75  168.33 291.30  0.00  0.00  3.55 73.062026  99
 39.16  0.00  29.76  213.00 344.80  0.00  0.00  3.64 74.532027  100
 38.24  0.00  29.11  198.20 320.41  0.00  0.00  3.71 76.022028  100
 36.16  0.00  27.53  175.17 285.35  0.00  0.00  3.78 77.542029  100
 34.29  0.00  26.11  158.83 259.84  0.00  0.00  3.86 79.092030  99
 32.53  0.00  24.77  146.49 240.08  0.00  0.00  3.92 80.672031  99
 30.95  0.00  23.57  135.43 222.47  0.00  0.00  4.00 82.282032  98
 29.29  0.00  22.31  125.73 206.74  0.00  0.00  4.09 83.932033  98
 27.80  0.00  21.18  116.44 191.93  0.00  0.00  4.16 85.612034  97
 26.00  0.00  19.81  107.01 177.14  0.00  0.00  4.24 87.322035  94
 24.55  0.00  18.71  99.91 165.72  0.00  0.00  4.32 89.062036  93

 345.75After  1,883.53  263.27  1,202.63 0.00 0.00
Total

 3,635.47  38,903.95Ult.

 827.86  0.00  5,695.39  630.09  0.00  3,498.19

Cum.

Sub-T

 0.00  4.39 92.63
 0.00  5.28 110.86

 482.11  0.00  3,811.86  366.81  0.00  2,295.56  79.55  0.00  3.92

 0.00
 33,208.56 2,807.61  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 562.98  0.00  390.17  0.00  953.15  67.07  1.18  884.902022
 1,882.25  0.00  814.46  0.00  2,696.70  190.44  1.99  2,504.282023
 2,520.42  0.00  761.67  0.00  3,282.08  232.22  1.48  3,048.382024
 2,319.07  0.00  642.87  0.00  2,961.94  209.60  1.27  2,751.072025
 2,246.23  0.00  597.32  0.00  2,843.56  201.23  1.19  2,641.132026
 2,218.19  0.00  775.11  0.00  2,993.30  211.89  1.12  2,780.292027
 2,213.06  0.00  734.63  0.00  2,947.69  208.66  1.09  2,737.942028
 2,134.47  0.00  662.28  0.00  2,796.75  197.97  1.05  2,597.732029
 2,064.98  0.00  612.45  0.00  2,677.43  189.52  1.02  2,486.902030
 1,998.20  0.00  574.61  0.00  2,572.82  182.11  0.98  2,389.732031
 1,939.17  0.00  541.53  0.00  2,480.70  175.58  0.95  2,304.172032
 1,872.21  0.00  513.65  0.00  2,385.86  168.87  0.92  2,216.072033
 1,812.85  0.00  484.58  0.00  2,297.43  162.61  0.89  2,133.942034
 1,729.93  0.00  453.44  0.00  2,183.36  154.52  0.86  2,027.982035
 1,666.00  0.00  431.95  0.00  2,097.95  148.47  0.83  1,948.642036

 29,185.88  6,352.36After
Total  58,365.88  0.00  15,343.08

 0.00
 0.00

 0.00

Sub-T

 73,708.96
 35,538.24

 5,216.21
 2,515.45

 29.69
 12.86

 68,463.06
 33,009.93

 29,180.01  0.00  8,990.72  0.00  38,170.72  2,700.76  16.84  35,453.13

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  106.80  766.91  0.00  0.00  11.19  19.60  19.60 11.19
2023  312.88  1,641.68  0.00  0.00  549.72  463.73  483.33 560.91
2024  424.64  700.83  0.00  0.00  1,922.91  1,546.14  2,029.47 2,483.82
2025  429.30  26.85  0.00  0.00  2,294.92  1,689.46  3,718.93 4,778.74
2026  435.05  38.19  0.00  0.00  2,167.89  1,444.63  5,163.56 6,946.63
2027  451.32  1,342.67  0.00  0.00  986.30  579.79  5,743.35 7,932.93
2028  469.87  5.68  0.00  0.00  2,262.39  1,235.14  6,978.49 10,195.32
2029  477.81  0.00  0.00  0.00  2,119.92  1,047.41  8,025.90 12,315.24
2030  484.61  0.00  0.00  0.00  2,002.29  895.54  8,921.44 14,317.53
2031  494.18  12.03  0.00  0.00  1,883.52  762.69  9,684.13 16,201.05
2032  499.79  0.00  0.00  0.00  1,804.37  661.28  10,345.42 18,005.42
2033  508.00  12.59  0.00  0.00  1,695.48  562.62  10,908.03 19,700.90
2034  511.96  0.00  0.00  0.00  1,621.98  487.07  11,395.10 21,322.88
2035  490.39  13.01  0.00  0.00  1,524.58  414.50  11,809.60 22,847.46
2036  480.91  39.92  0.00  0.00  1,427.81  351.59  12,161.19 24,275.27

 2,138.46 1,460.15  20,507.44
 17,619.85
 11,042.34

 0.00
 0.00

 6,060.50  44,782.71  14,299.65 44,782.71

Sub-T

After

Total
 0.00

 6,577.51  4,600.35  0.00  0.00  24,275.27  12,161.19  12,161.19

 14,299.65 0.00
 20,507.44  2,138.46

 24,275.27

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 23,179.74
 17,069.66

 14,299.65

 12,184.42

 9,829.67

 7,225.71
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Probable Rsv Class
Producing Rsv Category

Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 6

 0.30  0.00  0.23  0.00 0.00  0.00  0.00  0.00 94.502022  0
 0.70  0.00  0.53  0.00 0.00  0.00  0.00  0.00 84.152023  0
 0.67  0.00  0.51  0.00 0.00  0.00  0.00  0.00 77.512024  0
 0.64  0.00  0.48  0.00 0.00  0.00  0.00  0.00 71.632025  0
 0.61  0.00  0.46  0.00 0.00  0.00  0.00  0.00 73.062026  0
 0.59  0.00  0.44  0.00 0.00  0.00  0.00  0.00 74.532027  0
 0.56  0.00  0.42  0.00 0.00  0.00  0.00  0.00 76.022028  0
 0.53  0.00  0.40  0.00 0.00  0.00  0.00  0.00 77.542029  0
 0.51  0.00  0.38  0.00 0.00  0.00  0.00  0.00 79.092030  0
 0.49  0.00  0.37  0.00 0.00  0.00  0.00  0.00 80.672031  0
 0.47  0.00  0.35  0.00 0.00  0.00  0.00  0.00 82.282032  0
 0.44  0.00  0.33  0.00 0.00  0.00  0.00  0.00 83.932033  0
 0.42  0.00  0.32  0.00 0.00  0.00  0.00  0.00 85.612034  0
 0.40  0.00  0.30  0.00 0.00  0.00  0.00  0.00 87.322035  0
 0.39  0.00  0.29  0.00 0.00  0.00  0.00  0.00 89.062036  0

 6.57After  0.00  4.93  0.00 0.00 0.00
Total

 14.31  0.00Ult.

 14.31  0.00  0.00  10.73  0.00  0.00

Cum.

Sub-T

 0.00  0.00 95.41
 0.00  0.00 113.43

 7.74  0.00  0.00  5.80  0.00  0.00  80.11  0.00  0.00

 0.00
 0.00 0.00  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 21.60  0.00  0.00  0.00  21.60  1.53  0.00  20.062022
 44.41  0.00  0.00  0.00  44.41  3.15  0.00  41.262023
 39.17  0.00  0.00  0.00  39.17  2.78  0.00  36.392024
 34.47  0.00  0.00  0.00  34.47  2.45  0.00  32.032025
 33.58  0.00  0.00  0.00  33.58  2.38  0.00  31.202026
 32.72  0.00  0.00  0.00  32.72  2.32  0.00  30.392027
 31.95  0.00  0.00  0.00  31.95  2.27  0.00  29.692028
 31.04  0.00  0.00  0.00  31.04  2.20  0.00  28.842029
 30.24  0.00  0.00  0.00  30.24  2.15  0.00  28.092030
 29.45  0.00  0.00  0.00  29.45  2.09  0.00  27.362031
 28.77  0.00  0.00  0.00  28.77  2.04  0.00  26.732032
 27.95  0.00  0.00  0.00  27.95  1.98  0.00  25.962033
 27.22  0.00  0.00  0.00  27.22  1.93  0.00  25.292034
 26.52  0.00  0.00  0.00  26.52  1.88  0.00  24.642035
 25.90  0.00  0.00  0.00  25.90  1.84  0.00  24.062036

 559.20  0.00After
Total  1,024.20  0.00  0.00

 0.00
 0.00

 0.00

Sub-T

 1,024.20
 559.20

 72.67
 39.68

 0.00
 0.00

 951.53
 519.53

 464.99  0.00  0.00  0.00  464.99  32.99  0.00  432.00

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  0.00  0.00  0.00  0.00  20.06  19.32  19.32 20.06
2023  0.00  0.00  0.00  0.00  41.26  37.05  56.37 61.32
2024  0.00  0.00  0.00  0.00  36.39  29.58  85.95 97.71
2025  0.00  0.00  0.00  0.00  32.03  23.56  109.51 129.74
2026  0.00  0.00  0.00  0.00  31.20  20.78  130.28 160.94
2027  0.00  0.00  0.00  0.00  30.39  18.32  148.61 191.33
2028  0.00  0.00  0.00  0.00  29.69  16.20  164.81 221.02
2029  0.00  0.00  0.00  0.00  28.84  14.24  179.05 249.86
2030  0.00  0.00  0.00  0.00  28.09  12.56  191.62 277.95
2031  0.00  0.00  0.00  0.00  27.36  11.08  202.69 305.32
2032  0.00  0.00  0.00  0.00  26.73  9.79  212.49 332.04
2033  0.00  0.00  0.00  0.00  25.96  8.61  221.10 358.01
2034  0.00  0.00  0.00  0.00  25.29  7.59  228.69 383.30
2035  0.00  0.00  0.00  0.00  24.64  6.70  235.39 407.94
2036  0.00  0.00  0.00  0.00  24.06  5.92  241.31 432.00

 40.85 22.12  391.96
 105.46
 105.46

 0.00
 0.00

 22.12  823.96  282.16 823.96

Sub-T

After

Total
 0.00

 0.00  0.00  0.00  0.00  432.00  241.31  241.31

 282.16 0.00
 391.96  40.85

 432.00

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 436.97
 329.95

 282.16

 246.05

 206.21

 162.44
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Probable Rsv Class
Non-Producing Rsv Category

Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 7

 0.08  0.00  0.06  0.00 0.00  0.00  0.00  0.00 94.502022  7
 5.99  0.00  4.49  0.00 0.00  0.00  0.00  0.00 84.152023  3

 11.71  0.00  8.78  2.56 3.42  0.00  0.00  3.75 77.512024  1
 10.49  0.00  7.87  2.45 3.27  0.00  0.00  3.56 71.632025  1

 9.52  0.00  7.14  2.36 3.14  0.00  0.00  3.63 73.062026  1
 8.64  0.00  6.48  2.26 3.02  0.00  0.00  3.70 74.532027  1
 7.85  0.00  5.89  2.18 2.90  0.00  0.00  3.77 76.022028  1
 7.09  0.00  5.32  2.08 2.78  0.00  0.00  3.85 77.542029  1
 6.42  0.00  4.82  2.00 2.67  0.00  0.00  3.93 79.092030  1
 5.81  0.00  4.36  1.92 2.56  0.00  0.00  4.00 80.672031  1
 5.26  0.00  3.95  1.85 2.47  0.00  0.00  4.08 82.282032  1
 4.74  0.00  3.56  1.77 2.36  0.00  0.00  4.17 83.932033  1
 4.28  0.00  3.21  1.70 2.27  0.00  0.00  4.25 85.612034  1
 3.86  0.00  2.89  1.63 2.18  0.00  0.00  4.33 87.322035  1
 3.48  0.00  2.61  1.57 2.09  0.00  0.00  4.42 89.062036  1

 24.28After  42.28  18.21  31.71 0.00 0.00
Total

 119.16  77.40Ult.

 119.49  0.00  77.40  89.62  0.00  58.05

Cum.

Sub-T

 0.00  4.92 82.62
 0.00  5.76 98.68

 95.22  0.00  35.12  71.41  0.00  26.34  78.52  0.00  3.92

 0.00
 0.00-0.33  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 5.69  0.00  0.00  0.00  5.69  0.40  0.00  5.292022
 377.79  0.00  0.00  0.00  377.79  26.80  0.00  350.982023
 680.77  0.00  9.61  0.00  690.39  48.98  0.00  641.402024
 563.52  0.00  8.74  0.00  572.25  40.60  0.00  531.652025
 521.73  0.00  8.55  0.00  530.29  37.62  0.00  492.662026
 482.83  0.00  8.37  0.00  491.20  34.85  0.00  456.352027
 447.66  0.00  8.21  0.00  455.86  32.34  0.00  423.522028
 412.49  0.00  8.03  0.00  420.52  29.84  0.00  390.682029
 380.91  0.00  7.86  0.00  388.77  27.58  0.00  361.192030
 351.47  0.00  7.68  0.00  359.15  25.48  0.00  333.672031
 324.87  0.00  7.55  0.00  332.42  23.59  0.00  308.832032
 298.41  0.00  7.38  0.00  305.80  21.70  0.00  284.102033
 274.63  0.00  7.22  0.00  281.86  20.00  0.00  261.862034
 252.48  0.00  7.07  0.00  259.55  18.41  0.00  241.132035
 232.46  0.00  6.94  0.00  239.40  16.99  0.00  222.412036

 1,796.70  182.49After
Total  7,404.41  0.00  285.70

 0.00
 0.00

 0.00

Sub-T

 7,690.11
 1,979.19

 545.61
 140.42

 0.00
 0.00

 7,144.50
 1,838.76

 5,607.72  0.00  103.21  0.00  5,710.93  405.19  0.00  5,305.74

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  3.44  20.22  0.00  0.00 -18.38 -17.54 -17.54-18.38
2023  32.77  0.00  0.00  0.00  318.21  279.73  262.19 299.83
2024  14.08  0.00  0.00  0.00  627.33  510.18  772.37 927.16
2025  12.14  0.00  0.00  0.00  519.51  382.35  1,154.72 1,446.67
2026  12.38  0.00  0.00  0.00  480.28  320.00  1,474.72 1,926.95
2027  12.63  0.00  0.00  0.00  443.72  267.64  1,742.35 2,370.68
2028  12.88  0.00  0.00  0.00  410.64  224.19  1,966.54 2,781.32
2029  13.14  0.00  0.00  0.00  377.54  186.57  2,153.11 3,158.86
2030  13.40  0.00  0.00  0.00  347.79  155.59  2,308.70 3,506.65
2031  13.67  0.00  0.00  0.00  320.00  129.60  2,438.30 3,826.65
2032  13.94  0.00  0.00  0.00  294.89  108.10  2,546.40 4,121.54
2033  14.22  0.00  0.00  0.00  269.88  89.55  2,635.95 4,391.42
2034  14.51  0.00  0.00  0.00  247.35  74.30  2,710.25 4,638.77
2035  14.80  0.00  0.00  0.00  226.34  61.55  2,771.80 4,865.10
2036  15.09  0.00  0.00  0.00  207.32  51.03  2,822.84 5,072.42

 215.91 67.23  1,453.16
 531.46
 318.37

 0.00
 0.00

 87.46  6,525.58  3,038.74 6,525.58

Sub-T

After

Total
 0.00

 213.09  20.22  0.00  0.00  5,072.42  2,822.84  2,822.84

 3,038.74 0.00
 1,453.16  215.91

 5,072.42

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 4,274.65
 3,454.48

 3,038.74

 2,698.19

 2,291.42

 1,801.12
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Probable Rsv Class
Undeveloped Rsv Category

Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 8

 0.00  0.00  0.00  0.00 0.00  0.00  0.00  0.00 0.002022  0
 1.12  0.00  0.86  5.09 7.05  0.00  0.00  4.44 84.152023  0
 3.05  0.00  2.32  7.00 11.07  0.00  0.00  3.75 77.512024  0
 3.49  0.00  2.64  5.49 8.71  0.00  0.00  3.56 71.632025  0
 3.28  0.00  2.48  4.53 7.16  0.00  0.00  3.63 73.062026  0
 3.22  0.00  2.45  12.13 17.09  0.00  0.00  3.70 74.532027  0
 3.23  0.00  2.46  11.05 15.51  0.00  0.00  3.77 76.022028  0
 3.03  0.00  2.31  8.87 12.47  0.00  0.00  3.85 77.542029  0
 2.85  0.00  2.17  7.56 10.63  0.00  0.00  3.93 79.092030  0
 2.68  0.00  2.05  6.64 9.33  0.00  0.00  4.00 80.672031  0
 2.54  0.00  1.93  5.98 8.38  0.00  0.00  4.08 82.282032  0
 2.38  0.00  1.82  5.42 7.59  0.00  0.00  4.17 83.932033  0
 2.25  0.00  1.71  4.99 6.96  0.00  0.00  4.25 85.612034  0
 2.12  0.00  1.61  4.63 6.45  0.00  0.00  4.33 87.322035  0
 2.00  0.00  1.53  4.34 6.02  0.00  0.00  4.42 89.062036  0

 26.61After  76.89  20.33  55.50 0.00 0.00
Total

 63.84  211.30Ult.

 63.84  0.00  211.30  48.66  0.00  149.21

Cum.

Sub-T

 0.00  4.49 91.87
 0.00  5.41 109.59

 37.23  0.00  134.41  28.33  0.00  93.71  79.15  0.00  3.94

 0.00
 0.00 0.00  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.002022
 72.30  0.00  22.61  0.00  94.91  6.73  0.00  88.172023

 179.59  0.00  26.24  0.00  205.83  14.60  0.00  191.222024
 189.02  0.00  19.55  0.00  208.57  14.80  0.00  193.772025
 181.39  0.00  16.43  0.00  197.82  14.04  0.00  183.792026
 182.41  0.00  44.87  0.00  227.28  16.13  0.00  211.152027
 186.89  0.00  41.66  0.00  228.55  16.22  0.00  212.342028
 178.91  0.00  34.14  0.00  213.05  15.12  0.00  197.932029
 171.80  0.00  29.70  0.00  201.50  14.30  0.00  187.202030
 165.03  0.00  26.58  0.00  191.61  13.59  0.00  178.012031
 158.99  0.00  24.39  0.00  183.38  13.01  0.00  170.372032
 152.40  0.00  22.62  0.00  175.02  12.42  0.00  162.602033
 146.53  0.00  21.21  0.00  167.74  11.90  0.00  155.842034
 140.92  0.00  20.05  0.00  160.97  11.42  0.00  149.552035
 135.92  0.00  19.17  0.00  155.09  11.00  0.00  144.082036

 2,228.28  300.23After
Total  4,470.39  0.00  669.44

 0.00
 0.00

 0.00

Sub-T

 5,139.82
 2,528.51

 364.67
 179.40

 0.00
 0.00

 4,775.15
 2,349.11

 2,242.11  0.00  369.21  0.00  2,611.31  185.27  0.00  2,426.04

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  0.00  0.00  0.00  0.00  0.00  0.00  0.00 0.00
2023  0.00  0.00  0.00  0.00  88.17  78.19  78.19 88.17
2024  0.00  0.00  0.00  0.00  191.22  154.51  232.70 279.40
2025  0.00  0.00  0.00  0.00  193.77  142.59  375.29 473.17
2026  0.00  0.00  0.00  0.00  183.79  122.42  497.71 656.96
2027  0.00  0.00  0.00  0.00  211.15  127.01  624.72 868.11
2028  0.00  0.00  0.00  0.00  212.34  115.92  740.65 1,080.45
2029  0.00  0.00  0.00  0.00  197.93  97.79  838.44 1,278.38
2030  0.00  0.00  0.00  0.00  187.20  83.73  922.17 1,465.58
2031  0.00  0.00  0.00  0.00  178.01  72.07  994.24 1,643.59
2032  0.00  0.00  0.00  0.00  170.37  62.43  1,056.68 1,813.96
2033  0.00  0.00  0.00  0.00  162.60  53.94  1,110.61 1,976.57
2034  0.00  0.00  0.00  0.00  155.84  46.80  1,157.41 2,132.41
2035  0.00  0.00  0.00  0.00  149.55  40.65  1,198.06 2,281.96
2036  0.00  0.00  0.00  0.00  144.08  35.45  1,233.51 2,426.04

 231.32 1.27  2,282.97
 64.87
 64.87

 0.00
 0.00

 1.27  4,709.01  1,464.83 4,709.01

Sub-T

After

Total
 0.00

 0.00  0.00  0.00  0.00  2,426.04  1,233.51  1,233.51

 1,464.83 0.00
 2,282.97  231.32

 2,426.04

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 2,387.84
 1,750.30

 1,464.83

 1,248.42

 1,009.10

 746.11
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Year
Oil

 ---- Mbbl -----

Gas

----- MMcf -----

NGL

----- Mgal -----

Oil

----- Mbbl -----

Gas

-----  MMcf-----

NGL

---- Mgal ----

----------------------  Net Production  ----------------------------------  Estimated 8/8 Ths Production  -----------

NGL

- $/gal -

Oil

- $/bbl -

CCWF

Reserve and Economic Projection

As of 5/31/2022

Wells
Gas

- $/Mcf -

MKM Engineering
TABLE 9

Total Probable

 0.39  0.00  0.29  0.00 0.00  0.00  0.00  0.00 94.502022  7
 7.81  0.00  5.88  5.09 7.05  0.00  0.00  4.44 84.152023  3

 15.44  0.00  11.61  9.56 14.48  0.00  0.00  3.75 77.512024  1
 14.62  0.00  10.99  7.95 11.98  0.00  0.00  3.56 71.632025  1
 13.41  0.00  10.08  6.88 10.30  0.00  0.00  3.63 73.062026  1
 12.45  0.00  9.36  14.39 20.11  0.00  0.00  3.70 74.532027  1
 11.64  0.00  8.77  13.23 18.41  0.00  0.00  3.77 76.022028  1
 10.66  0.00  8.03  10.95 15.25  0.00  0.00  3.85 77.542029  1

 9.78  0.00  7.37  9.56 13.29  0.00  0.00  3.93 79.092030  1
 8.98  0.00  6.77  8.57 11.89  0.00  0.00  4.00 80.672031  1
 8.27  0.00  6.23  7.83 10.84  0.00  0.00  4.08 82.282032  1
 7.57  0.00  5.70  7.19 9.95  0.00  0.00  4.17 83.932033  1
 6.95  0.00  5.24  6.69 9.23  0.00  0.00  4.25 85.612034  1
 6.38  0.00  4.81  6.26 8.62  0.00  0.00  4.33 87.322035  1
 5.87  0.00  4.43  5.91 8.12  0.00  0.00  4.42 89.062036  1

 57.46After  119.17  43.47  87.21 0.00 0.00
Total

 197.31  288.70Ult.

 197.65  0.00  288.70  149.02  0.00  207.26

Cum.

Sub-T

 0.00  4.61 86.56
 0.00  5.54 105.46

 140.19  0.00  169.53  105.55  0.00  120.05  78.78  0.00  3.94

 0.00
 0.00-0.33  0.00

Gas

------  M$  ------

Oil

------  M$  ------

Other

------  M$  ------

Year
-----------------------------------  Company Future Gross Revenue  ----------------------------------

NGL

------  M$  ------

Total

------  M$  ------

Prod Tax

------ M$ ------

Adv Tax

------ M$ ------

after Sev & Adv

------- M$ --------

-------  Prod & Adv Taxes  ------ -----  Revenue  ---

 27.29  0.00  0.00  0.00  27.29  1.94  0.00  25.352022
 494.49  0.00  22.61  0.00  517.10  36.69  0.00  480.412023
 899.53  0.00  35.85  0.00  935.38  66.37  0.00  869.022024
 787.01  0.00  28.29  0.00  815.30  57.85  0.00  757.452025
 736.70  0.00  24.99  0.00  761.69  54.04  0.00  707.652026
 697.96  0.00  53.24  0.00  751.20  53.30  0.00  697.902027
 666.50  0.00  49.87  0.00  716.37  50.83  0.00  665.552028
 622.44  0.00  42.16  0.00  664.60  47.15  0.00  617.452029
 582.95  0.00  37.56  0.00  620.51  44.03  0.00  576.482030
 545.95  0.00  34.26  0.00  580.21  41.17  0.00  539.052031
 512.63  0.00  31.93  0.00  544.57  38.64  0.00  505.932032
 478.76  0.00  30.00  0.00  508.77  36.10  0.00  472.672033
 448.39  0.00  28.43  0.00  476.82  33.83  0.00  442.992034
 419.93  0.00  27.11  0.00  447.04  31.72  0.00  415.322035
 394.28  0.00  26.11  0.00  420.39  29.83  0.00  390.562036

 4,584.18  482.72After
Total  12,899.00  0.00  955.14

 0.00
 0.00

 0.00

Sub-T

 13,854.13
 5,066.90

 982.95
 359.50

 0.00
 0.00

 12,871.18
 4,707.40

 8,314.82  0.00  472.42  0.00  8,787.24  623.45  0.00  8,163.78

Cumulative

-------  M$  -------

Annual

------  M$  ------

Disc. Cum.

Annual @  10.00%

------- M$ -------

--------------------  Future Net Income Before Income Taxes  -------------------------------------------------------  Deductions  ----------------------------------

Trans.

Costs

------  M$  ------

Net

Investments

------  M$  ------

Lease

Net Costs

------  M$  ------

Net

Profits

------  M$  ------

Undiscounted Discounted Ann 

@  10.00%

-------M$ -------
Year

2022  3.44  20.22  0.00  0.00  1.69  1.78  1.78 1.69
2023  32.77  0.00  0.00  0.00  447.64  394.96  396.74 449.33
2024  14.08  0.00  0.00  0.00  854.94  694.27  1,091.02 1,304.27
2025  12.14  0.00  0.00  0.00  745.32  548.50  1,639.52 2,049.59
2026  12.38  0.00  0.00  0.00  695.27  463.20  2,102.72 2,744.85
2027  12.63  0.00  0.00  0.00  685.27  412.97  2,515.69 3,430.12
2028  12.88  0.00  0.00  0.00  652.66  356.31  2,872.00 4,082.79
2029  13.14  0.00  0.00  0.00  604.31  298.61  3,170.61 4,687.10
2030  13.40  0.00  0.00  0.00  563.08  251.88  3,422.49 5,250.18
2031  13.67  0.00  0.00  0.00  525.38  212.75  3,635.24 5,775.56
2032  13.94  0.00  0.00  0.00  491.98  180.33  3,815.56 6,267.54
2033  14.22  0.00  0.00  0.00  458.45  152.10  3,967.66 6,725.99
2034  14.51  0.00  0.00  0.00  428.49  128.69  4,096.35 7,154.48
2035  14.80  0.00  0.00  0.00  400.52  108.90  4,205.25 7,555.00
2036  15.09  0.00  0.00  0.00  375.47  92.40  4,297.65 7,930.47

 488.08 90.62  4,128.08
 701.79
 488.69

 0.00
 0.00

 110.85  12,058.55  4,785.73 12,058.55

Sub-T

After

Total
 0.00

 213.09  20.22  0.00  0.00  7,930.47  4,297.65  4,297.65

 4,785.73 0.00
 4,128.08  488.08

 7,930.47

Present Worth Profile (M$)

PW   5.00% :

PW   8.00% :

PW 10.00% :

PW 12.00% :

PW 15.00% :

PW 20.00% :

 7,099.46
 5,534.73

 4,785.73

 4,192.66

 3,506.73

 2,709.68
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