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Our	business	involves	a	high	degree	of	risk.	If	any	of	the	following	risks,	or	any	risk	described	elsewhere	in	this	Annual	Report
on	Form	10-	K,	actually	occurs,	our	business,	financial	condition,	or	results	of	operations	could	suffer.	The	risks	described
below	are	not	the	only	ones	facing	us.	Additional	risks	not	presently	known	to	us	or	which	we	currently	consider	immaterial	also
may	adversely	affect	us.	Summary	of	the	Risk	Risks	Related	to	Commodity	Prices	Factors	We	Face:	•	Declines	in	crude	oil,
natural	gas,	and	NGL	prices	will	adversely	affect	our	business,	financial	condition	,	or	results	of	operations,	and	our	ability	to
meet	our	capital	expenditure	obligations	or	targets	and	financial	commitments.	The	price	•	Our	production	is	not	fully	hedged,
and	we	receive	for	may	hedge	a	lower	percentage	of	our	production	than	we	have	in	the	past.	We	are	therefore	exposed	to
fluctuations	in	the	price	of	crude	oil,	natural	gas,	and	NGL	heavily	influences	and	will	be	affected	by	continuing	and	prolonged
declines	in	such	prices.	•	Our	derivative	activities	could	result	in	financial	losses	or	our	revenue,	profitability,	cash	flows,
liquidity,	access	could	reduce	our	income.	•	The	agreements	covering	our	debt	have	restrictive	covenants	that	could	limit	our
ability	to	finance	capital,	present	value	and	quality	of	our	reserves,	and	the	nature	and	scale	of	our	operations	,	fund	capital
needs,	respond	to	changing	conditions,	and	engage	in	other	business	activities	that	may	be	in	our	best	interests	.	•	Borrowings
under	the	Credit	Facility	are	limited	by	our	borrowing	base,	which	is	subject	to	periodic	redetermination.	•	Our	development	and
production	projects	require	substantial	capital	expenditures.	We	may	be	unable	to	obtain	needed	capital	or	financing	on
satisfactory	terms,	which	could	lead	to	expiration	of	our	leases	or	a	decline	in	our	crude	Crude	oil	and	natural	gas	reserves	or
anticipated	sales	volumes.	•	Drilling	for	and	producing	crude	oil	and	natural	gas	are	high-	risk	activities	with	many	uncertainties
that	and	natural	gas	are	commodities	and,therefore,their	prices	are	subject	to	wide	fluctuations	in	response	to	relatively	minor
changes	in	supply	and	demand.In	recent	years,the	markets	for	crude	oil	and	natural	gas	have	been	volatile.These	markets	will
likely	continue	to	be	volatile	in	the	future.Further,crude	oil	prices	and	natural	gas	prices	do	not	necessarily	fluctuate	in	direct
relation	to	each	other.	During	times	Because	approximately	68	%	of	suppressed	our	estimated	proved	reserves	as	of	December
31,2023	were	crude	oil	prices	and	NGL	,	we	have	historically	experienced	significant	decreases	our	financial	results	are
more	sensitive	to	movements	in	crude	oil	revenues	and	recorded	unproved	property	asset	impairment	charges.Any
prolonged	period	of	low	market	prices	for	crude	oil,natural	gas,	and	NGL	prices.During	times	could	result	in	future
capital	expenditures	being	reduced	and	will	necessarily	adversely	affect	our	business,	financial	condition,	and	liquidity	and
or	our	and	liquidity	and	our	ability	to	meet	obligations,targets,or	financial	commitments.During	the	year	ended	December	31,
2023	2024	,the	daily	NYMEX	WTI	crude	oil	spot	price	ranged	from	a	high	of	$	93	86	.	67	91	per	Bbl	to	a	low	of	$	66	65	.	61	75
per	Bbl,and	the	NYMEX	HH	natural	gas	spot	price	ranged	from	a	high	of	$	3	13	.	78	20	per	MMBtu	to	a	low	of	$	1.	74	21	per
MMBtu.As	of	February	23	21	,	2024	2025	,the	daily	NYMEX	WTI	crude	oil	spot	price	and	NYMEX	HH	natural	gas	spot	price
was	$	76	70	.	49	40	per	Bbl	and	$	1	4	.	60	23	per	MMBtu,respectively.The	prices	we	receive	for	our	production	and	the	levels	of
our	production,depend	on	numerous	factors	beyond	our	control.These	factors	include,but	are	not	limited	to,the	following:•
worldwide,regional,and	local	economic	conditions	impacting	the	global	supply	and	demand	for	crude	oil	and	natural	gas;•	the
actions	from	members	of	the	Organization	of	Petroleum	Exporting	Countries	and	other	crude	oil	producing	nations;•	the	price
and	quantity	of	imports	of	foreign	crude	oil	and	natural	gas;•	political	conditions	in	or	affecting	other	crude	oil	and	natural	gas
producing	countries,including	the	current	conflicts	in	the	Middle	East	(including	the	current	events	related	to	the	Israel-
Palestine	conflict)	and	involving	Russia	and	Ukraine	and	conditions	in	South	America;•	the	level	of	domestic	and	global	crude
oil	and	natural	gas	exploration	and	production;•	the	level	of	domestic	and	global	crude	oil	and	natural	gas	inventories;•	localized
supply	and	demand	fundamentals	and	transportation	availability;•	weather	conditions	and	natural	disasters,including	the
physical	effects	of	climate	change;•	local,domestic,and	foreign	governmental	regulations	and	policies	,including	regulations
addressing	climate	change	and	trade	policies,including	tariffs	;•	speculation	as	to	the	future	price	of	crude	oil	and	the
speculative	trading	of	crude	oil	and	natural	gas	futures	contracts;•	the	price	and	availability	of	competitors’	supplies	of	crude	oil
and	natural	gas;•	technological	advances	affecting	energy	consumption;•	variability	in	subsurface	reservoir
characteristics,particularly	in	areas	with	immature	development	history,even	within	areas	in	close	proximity	within	the	same
basin	or	field;•	the	availability	of	pipeline	capacity	and	infrastructure;and	•	the	price	and	availability	of	alternative
fuels.Substantially	all	of	our	production	is	sold	to	purchasers	under	contracts	at	market-	based	prices.Declines	in	commodity
prices	may	have	the	following	effects	on	our	business:•	reduction	of	our	revenues,profit	margins,operating	income,and	cash
flows;•	reduction	in	the	amount	of	crude	oil,natural	gas,and	NGL	that	we	can	produce	economically,and	reduction	in	our
liquidity	and	inability	to	pay	our	liabilities	as	they	come	due;•	certain	properties	in	our	portfolio	becoming	economically
unviable;•	delay	or	postponement	of	some	of	our	capital	projects;•	significant	reductions	in	future	capital	programs,resulting	in	a
reduced	ability	to	develop	our	reserves;•	limitations	on	our	financial	condition,liquidity,and	/	or	ability	to	finance	planned	capital
expenditures	and	operations;•	reduction	to	the	borrowing	base	under	our	Credit	Facility	or	limitations	in	our	access	to	sources	of
capital,such	as	equity	or	debt;•	declines	in	our	stock	price;•	reduction	in	industry	demand	for	crude	oil;•	reduction	in	storage
availability	for	crude	oil;•	reduction	in	pipeline	and	processing	industry	demand	and	capacity	for	natural	gas;•	reduction	in	the
ability	of	our	vendors,suppliers,and	customers	to	continue	operations	due	to	the	prevailing	adverse	market	conditions;and	•	asset
impairment	charges	resulting	from	reductions	in	the	carrying	values	of	our	crude	oil	and	natural	gas	properties	at	the	date	of
assessment.	Imbalances	between	If	commodity	prices	decrease	to	a	level	such	that	our	future	undiscounted	cash	flows
from	our	properties	are	less	than	the	their	carrying	value	supply	and	demand	for	a	significant	period	crude	oil	and	natural
gas	could	result	in	transportation	and	storage	constraints,reductions	of	time,we	may	be	required	to	take	write-	downs	of	the



carrying	values	of	our	planned	properties.We	review	our	proved	crude	oil	and	natural	gas	properties	for	impairment
whenever	events	and	circumstances	indicate	that	a	decline	in	the	recoverability	of	their	carrying	value	may	have
occurred.Based	on	specific	market	factors	and	circumstances	at	the	time	of	prospective	impairment	reviews,and	the
continuing	evaluation	of	development	plans,	production	data	,	economics,	and	related	shut	other	factors,from	time	to
time,we	may	be	required	to	write	-	in	down	the	carrying	value	of	our	crude	oil	and	natural	gas	properties.A	write-	down
constitutes	a	non-	cash	charge	to	earnings.Given	the	historical	price	volatility	in	the	crude	oil	and	natural	gas
markets,prices	may	decline	our	-	or	wells	other	events	may	arise	that	would	require	us	to	record	further	impairments	of
the	book	values	associated	with	crude	oil	and	natural	gas	properties.Accordingly,we	may	incur	significant	impairment
charges	in	the	future	,which	could	have	adversely	affect	our	business,financial	condition,and	results	of	operations.Any	future
excess	supply	of	crude	oil	and	natural	gas	could	impact	our	ability	to	sell	our	production	because	of	transportation	or	storage
constraints,causing	us	to	shut-	in	or	curtail	production	or	flare	our	natural	gas.Any	such	prolonged	shut-	in	of	our	wells	may
result	in	decreased	well	productivity	once	we	are	able	to	resume	operations,and	any	cessation	of	drilling	and	development	of	our
acreage	could	result	in	the	expiration,in	whole	or	in	part,of	our	leases.The	occurrence	of	any	of	these	risks	may,in	the
future,adversely	affect	our	business,financial	condition,and	results	of	operations.Crude	oil,natural	gas,and	NGL	prices	are
volatile.It	is	common	within	the	industry	to	hedge	a	material	portion	of	crude	oil	and	natural	gas	production	to	reduce	a
company’	s	exposure	to	adverse	effect	on	our	results	of	operations	and	could	reduce	our	earnings	and	stockholders’	equity
for	the	periods	in	which	such	charges	are	taken	.	•	Risks	Related	to	Our	Reserves,	Leases,	and	Drilling	Locations	Our
estimated	proved	reserves	and	our	ultimate	number	of	prospective	well	development	locations	are	based	on	many	assumptions
that	may	turn	out	to	be	inaccurate.	Any	significant	inaccuracies	in	these	reserve	estimates	or	underlying	assumptions	will
materially	affect	the	quantities	and	present	value	of	our	reserves.	•	We	intend	to	pursue	the	further......	for	crude	oil	and	natural
gas.	The	process	of	estimating	crude	oil	and	natural	gas	reserves	and	the	production	possible	from	our	oil	and	gas	wells	is
complex.	It	requires	interpretations	of	available	technical	data	and	many	assumptions,	including	assumptions	relating	to	current
and	future	economic	conditions	and	commodity	prices.	Any	significant	inaccuracies	in	these	interpretations	or	assumptions
could	materially	affect	the	estimated	quantities	and	present	value	of	reserves	shown	in	this	Annual	Report	on	Form	10-	K.	See	“
Item	1.	Business-	Estimated	Proved	Reserves	”	of	this	Annual	Report	on	Form	10-	K	for	information	about	our	estimated	crude
oil	and	natural	gas	reserves	and	the	PV-	10	(a	non-	GAAP	financial	measure)	as	of	December	31,	2024,	2023,	and	2022	,	and
2021	.	In	order	to	prepare	our	estimates,	we	must	project	production	rates	and	the	timing	of	development	expenditures.	We	must
also	analyze	available	geological,	geophysical,	production,	and	engineering	data.	The	extent,	quality,	and	reliability	of	this	data
can	vary.	The	process	also	requires	economic	assumptions	about	matters	such	as	crude	oil	and	natural	gas	prices,	drilling	and
operating	expenses,	capital	expenditures,	taxes,	and	availability	of	funds,	and	given	the	current	volatility	in	pricing,	such
assumptions	are	difficult	to	make.	Although	the	reserves	information	contained	herein	is	audited	or	prepared	by	independent
reserves	engineers,	estimates	of	crude	oil	and	natural	gas	reserves	are	inherently	imprecise,	particularly	as	they	relate	to	state-
of-	the-	art	technologies	being	employed,	such	as	the	combination	of	hydraulic	fracturing	and	horizontal	drilling.	Actual	future
production,	crude	oil	and	natural	gas	prices,	revenues,	taxes,	development	expenditures,	operating	expenses,	and	quantities	of
recoverable	crude	oil	and	natural	gas	reserves	will	vary	from	our	estimates.	Any	significant	variance	could	materially	affect	the
estimated	quantities	and	present	value	of	reserves	shown	in	this	Annual	Report	on	Form	10-	K	and	cause	potential	impairment
charges.	In	addition,	we	may	adjust	estimates	of	proved	reserves	to	reflect	production	history,	results	of	exploration	and
development,	prevailing	crude	oil	and	natural	gas	prices,	and	other	factors,	many	of	which	are	beyond	our	control.	The	present
value	of	future	net	revenues	from	our	proved	reserves	will	not	necessarily	be	the	same	as	the	current	market	value	of	our
estimated	crude	oil	and	natural	gas	reserves.	You	should	not	assume	that	the	present	value	of	future	net	revenues	from	our
proved	reserves	is	the	current	market	value	of	our	estimated	crude	oil	and	natural	gas	reserves.	In	accordance	with	SEC
requirements	for	the	years	ended	December	31,	2024,	2023,	and	2022	,	and	2021	,	we	based	the	estimated	discounted	future	net
revenues	from	our	proved	reserves	on	the	unweighted	arithmetic	average	of	the	first-	day-	of-	the-	month	commodity	prices	for
the	preceding	twelve	months	(after	adjustment	for	location	and	quality	differentials),	without	giving	effect	to	derivative
transactions.	Actual	future	net	revenues	from	our	crude	oil	and	natural	gas	properties	will	be	affected	by	factors	such	as:	•	actual
prices	we	receive	for	crude	oil	and	natural	gas	and	hedging	instruments;	•	actual	cost	of	development	and	production	activities;	•
the	amount	and	timing	of	actual	production;	•	the	amount	and	timing	of	future	development	costs;	•	wellbore	productivity
realizations	above	or	below	type	curve	forecast	models;	•	the	supply	and	demand	of	crude	oil	and	natural	gas;	and	•	changes	in
governmental	regulations	or	taxation.	The	timing	of	both	our	production	and	our	incurrence	of	expenses	in	connection	with	the
development	and	production	of	crude	oil	and	natural	gas	properties	will	affect	the	timing	and	amount	of	actual	future	net
revenues	from	proved	reserves,	and	thus	their	actual	present	value.	In	addition,	the	10	%	discount	factor	(the	factor	required	by
the	SEC)	used	when	calculating	discounted	future	net	revenues	may	not	be	the	most	appropriate	discount	factor	based	on
interest	rates	in	effect	from	time	to	time	and	risks	associated	with	us	or	the	crude	oil	and	natural	gas	industry	in	general.	If
commodity	prices	decrease	to	a	The	development	of	our	proved	undeveloped	reserves	may	take	longer	and	may	require
higher	level	levels	of	capital	expenditures	such	that	our	future	undiscounted	cash	flows	from	our	properties	are	less	than	their
carrying	value	for	a	significant	period	of	time,	we	currently	may	be	required	to	take	write-......	our	drilling	results	are	less	than
anticipated	-	anticipate.	Therefore,	or	our	undeveloped	reserves	we	are	unable	to	execute	our	drilling	program	because	of
capital	constraints,	lease	expirations,	access	to	gathering	systems,	limited	takeaway	capacity,	or	depressed	crude	oil	and	natural
gas	prices,	the	return	on	our	investment	in	these	areas	may	not	be	ultimately	as	attractive	as	anticipated.	Further,	as	a	result	of
any	of	these	developments,	we	could	incur	material	impairments	of	our	oil	and	gas	properties	and	the	value	of	our	undeveloped	-
-	developed	acreage	could	decline	in	the	future.	Our	operations	have	historically	focused	on	a	single	geographic	region,	namely
the	DJ	Basin	in	the	Rocky	Mountain	Region.	Several	of	our	-	or	produced	recent	acquisitions	represent	an	expansion	into	the
Permian	Basin	in	Texas	and	New	Mexico,	which	is	our	first	expansion	of	our	operations	outside	of	the	DJ	Basin.	Certain	aspects



related	to	operating	in	the	Permian	Basin	may	not	be	as	familiar	to	us	as	our	DJ	Basin	project	areas.	As	a	result,	we	may
encounter	obstacles	that	may	cause	us	not	to	achieve	the	expected	results	of	such	acquisitions	and	subsequent	acquisitions.
These	obstacles	may	include	a	less	familiar	geological	landscape,	different	completion	techniques,	midstream	and	downstream
operators	with	whom	we	have	no	established	relationship,	greater	competition	for	acreage,	unfamiliar	operating	conditions,	and
a	distinct	regulatory	environment.	Additionally,	the	character	of	newly	acquired	assets	may	be	substantially	different	in
operating	or	geological	characteristics	or	geographic	location	than	our	existing	properties.	Any	adverse	conditions,	regulations
or	developments	related	to	our	expansion	into	the	Permian	Basin,	or	other	new	geographic	regions	may	have	a	negative	impact
on	our	business,	financial	condition,	and	results	of	operations.	In	the	future	we	may	make	acquisitions	of	producing	properties	or
businesses	that	complement	or	expand	our	current	business	.	The	successful	acquisition	of	producing	properties	requires	an......
Opposition	toward	oil	and	gas	drilling	and	development	activity	has	been	growing	globally.	Companies	in	the	oil	and	gas
industry	are	often	the	target	of	activist	efforts	from	both	individuals	and	non-	governmental	organizations	regarding	safety,
environmental	compliance,	and	business	practices.	Certain	activists	are	working	to,	among	other	things,	reduce	access	to	fee,
federal,	and	state	government	lands,	and	delay	or	our	cancel	certain	projects	such	as	the	development......	our	total	proved
reserves	were	classified	as	proved	undeveloped	as	of	December	31,	2023.	Development	of	these	reserves	may	take	longer	and
require	higher	levels	of	capital	expenditures	than	we	currently	anticipate	or	that	may	be	available	to	us.	Delays	in	the
development	of	our	reserves	or	increases	in	costs	to	drill	and	develop	such	reserves	will	reduce	the	value	of	our	estimated
proved	undeveloped	reserves	and	future	net	revenues	estimated	for	such	reserves	and	may	result	in	some	projects	becoming
uneconomic.	In	addition,	delays	in	the	development	of	reserves	could	cause	us	to	have	to	reclassify	our	proved	reserves	as
unproved	reserves.	Our	management	has	identified	and	scheduled	drilling	locations	as	an	estimation	of	our	future	multi-	year
drilling	activities	on	our	existing	acreage.	Our	ability	to	drill	and	develop	these	locations	is	subject	to	a	number	of	uncertainties,
including	uncertainty	in	the	level	of	reserves;	the	availability	of	capital	to	us	and	other	participants;	seasonal	conditions;
regulatory	approvals;	activist	intervention;	crude	oil,	natural	gas,	and	NGL	prices;	availability	of	permits;	costs;	and	well
performance.	Because	of	these	uncertainties,	we	do	not	know	if	the	numerous	potential	drilling	locations	we	have	identified	will
ever	be	drilled	or	if	we	will	be	able	to	produce	crude	oil	or	natural	gas	from	these	or	any	other	potential	drilling	locations.
Pursuant	to	existing	SEC	rules	and	guidance,	subject	to	limited	exceptions,	proved	undeveloped	reserves	may	only	be	booked	if
they	relate	to	wells	scheduled	to	be	drilled	within	five	years	of	the	date	of	booking,	and	we	may	therefore	be	required	to
downgrade	to	probable	or	possible	categories	any	proved	undeveloped	reserves	that	are	not	developed	within	this	five-	year	time
frame.	These	limitations	may	limit	our	potential	to	book	additional	proved	undeveloped	reserves	as	we	pursue	our	drilling
program.	Drilling	locations	that	we	decide	to	drill	may	not	yield	crude	oil	or	natural	gas	in	commercially	viable
quantities.	We	describe	some	of	our	drilling	locations	and	our	plans	to	explore	those	drilling	locations	in	this	Annual	Report	on
Form	10-	K.	Our	drilling	locations	are	in	various	stages	of	evaluation,	ranging	from	a	location	that	is	ready	to	drill	to	a	location
that	will	require	substantial	additional	evaluation.	There	is	no	way	to	predict	in	advance	of	drilling	and	testing	whether	any
particular	location	will	yield	crude	oil	or	natural	gas	in	sufficient	quantities	to	recover	drilling	or	completion	costs	or	to	be
economically	viable.	Prior	to	drilling,	the	use	of	2-	D	and	3-	D	seismic	technologies,	various	other	technologies,	and	the	study	of
producing	fields	in	the	same	area	will	still	not	enable	us	to	know	conclusively	whether	crude	oil	or	natural	gas	will	be	present
or,	if	present,	whether	crude	oil	or	natural	gas	will	be	present	in	sufficient	quantities	to	be	economically	viable.	In	addition,	the
use	of	2-	D	and	3-	D	seismic	data	and	other	technologies	requires	greater	pre-	drilling	expenditures	than	traditional	drilling
strategies,	and	we	could	incur	greater	drilling	and	testing	expenses	as	a	result	of	such	expenditures	which	may	result	in	a
reduction	in	our	returns	or	increase	our	losses.	Even	if	sufficient	amounts	of	crude	oil	or	natural	gas	exist,	we	may	damage	the
potentially	productive	hydrocarbon	bearing	formation	or	experience	mechanical	difficulties	while	drilling	or	completing	the
well,	resulting	in	a	reduction	in	production	from	the	well	or	abandonment	of	the	well.	If	we	drill	any	dry	holes	in	our	current	and
future	drilling	locations,	our	profitability	and	the	value	of	our	properties	will	likely	be	reduced.	We	cannot	assure	you	that	the
analogies	we	draw	from	available	data	from	other	wells,	more	fully	explored	locations,	or	producing	fields	will	be	applicable	to
our	drilling	locations.	Further,	initial	production	rates	reported	by	us	or	other	operators	may	not	be	indicative	of	future	or	long-
term	production	rates.	In	sum,	the	cost	of	drilling,	completing,	and	operating	any	well	is	often	uncertain,	and	new	wells	may	not
be	productive.	Certain	of	our	undeveloped	leasehold	acreage	is	subject	to	leases	that	will	expire	over	the	next	several
years	unless	production	is	established	on	units	containing	the	acreage.	The	terms	of	our	oil	and	gas	leases	often	stipulate
that	the	lease	will	terminate	if	not	held	by	production,	rentals,	or	otherwise	some	form	of	an	extension	payment	to	extend	the
term	of	the	lease.	As	of	December	31,	2023	2024	,	approximately	25	17	,	100	600	net	acres	of	our	properties	were	not	held	by
production.	For	these	properties,	if	production	in	paying	quantities	is	not	established	on	units	containing	leases	during	the	next
year,	then	approximately	4	7	,	600	800	net	acres	will	expire	in	2024	2025	,	approximately	9	5	,	600	400	net	acres	will	expire	in
2025	2026	,	and	approximately	10	4	,	900	400	net	acres	will	expire	in	2026	2027	and	thereafter.	While	some	expiring	leases
may	contain	predetermined	extension	payments,	other	expiring	leases	will	require	us	to	negotiate	new	leases	at	the	time	of	lease
expiration.	Further,	existing	leases	which	are	currently	held	by	production	may	unexpectedly	encounter	operational,	political,
regulatory,	or	litigation	challenges	which	could	result	in	their	termination.	It	is	possible	that	market	conditions	at	the	time	of
negotiation	could	require	us	to	agree	to	new	leases	on	less	favorable	terms	to	us	than	the	terms	of	the	expired	leases	or	cause	us
to	lose	the	leases	entirely.	If	our	leases	expire,	we	will	lose	our	right	to	develop	the	related	properties.	Unless	we	replace	our
crude	oil	and	natural	gas	reserves,	our	reserves	and	production	will	decline,	which	could	adversely	affect	our	business,
financial	condition,	and	results	of	operations.	In	general,	production	from	oil	and	gas	properties	declines	as	reserves	are
depleted,	with	the	rate	of	decline	depending	on	reservoir	characteristics.	Our	current	proved	reserves	will	decline	as	reserves	are
produced	and,	therefore,	our	level	of	production	and	cash	flows	will	be	affected	adversely	unless	we	conduct	successful
exploration	and	development	activities	or	acquire	properties	containing	proved	reserves.	Thus,	our	future	crude	oil	and	natural
gas	production	and,	therefore,	our	cash	flow	and	income	are	highly	dependent	upon	our	level	of	success	in	finding,	acquiring,



and	/	or	developing	additional	reserves.	However,	we	cannot	assure	you	that	our	future	acquisition,	development,	and
exploration	activities	will	result	in	any	specific	amount	of	additional	proved	reserves	or	that	we	will	be	able	to	drill	productive
wells	at	acceptable	costs	access	may	be	required	to	and	availability	take	write-	downs	of	reliable	sources	the	carrying	values
of	electric	power;•	title	issues	or	our	properties.We	review	inaccuracies;•	safety	and	/	or	our	proved	environmental
conditions;and	•	limitations	in	the	market	for	crude	oil	and	natural	gas	properties	.Imbalances	between	the	supply	and	demand
for	impairment	whenever	events	and	circumstances	indicate	that	a	decline	in	the	recoverability	of	their	carrying	value
may	have	occurred.Based	on	specific	market	factors	and	circumstances	at	the	time	of	prospective	impairment
reviews,and	the	continuing	evaluation	of	development	plans,production	data,economics,and	other	factors,from	time	to
time,we	may	be	required	to	write-	down	the	carrying	value	of	our	crude	oil	and	natural	gas	properties.A	write	could	result
in	transportation	and	storage	constraints,reductions	of	our	planned	production,and	related	shut	-	down	constitutes	a	non-	cash
charge	to	earnings.Given	the	historical	price	volatility	in	of	the	crude	oil	and	natural	gas	markets,prices	may	decline	our	-
or	wells	other	events	may	arise	that	would	require	us	to	record	further	impairments	of	the	book	values	associated	with
crude	oil	and	natural	gas	properties.Accordingly	,	we	may	incur	significant	impairment	charges	in	the	future	which
could	have	a	material	adversely	--	adverse	affect	effect	on	our	business,financial	condition,and	results	of	operations	.Any
future	excess	supply	of	crude	oil	and	natural	gas	could	reduce	impact	our	ability	to	sell	our	production	because	of	transportation
or	our	earnings	and	stockholders’	equity	storage	constraints,causing	us	to	shut-	in	or	for	the	periods	in	which	curtail
production	or	flare	our	natural	gas.Any	such	prolonged	shut-	in	of	our	charges	are	taken.Horizontal	drilling	is	generally	more
complex	and	more	expensive	on	a	per	wells	-	well	may	basis	than	vertical	drilling.As	a	result	in	decreased	,there	is	greater
risk	associated	with	a	horizontal	well	program	productivity	once	we	are	able	to	resume	operations,and	any	cessation	of
drilling	and	development	of	our	acreage	could	result	in	the	expiration,in	whole	or	in	part,of	our	leases.The	occurrence	of	any	of
these	risks	may,in	the	future,adversely	affect	our	business,financial	condition,and	results	of	operations.We	intend	to	pursue	the
further	development	of	our	properties	through	horizontal	drilling	and	completion,which	can	be	operationally	challenging	and
costly.Horizontal	drilling	can	be	complex	and	expensive	.Risks	associated	with	our	horizontal	drilling	program	include,but	are
not	limited	to,the	following,any	of	which	could	materially	and	adversely	impact	the	success	of	our	horizontal	drilling	program
and,thus,our	cash	flows	and	results	of	operations:•	successfully	drilling	and	maintaining	the	wellbore	to	planned	total	depth;•
landing	our	wellbore	in	the	desired	hydrocarbon	reservoir;•	effectively	controlling	the	level	of	pressure	flowing	from	particular
wells;•	staying	in	the	desired	hydrocarbon	reservoir	while	drilling	horizontally	through	the	formation;•	running	our	casing
through	the	entire	length	of	the	wellbore;•	running	tools	and	other	equipment	consistently	through	the	horizontal	wellbore;•
successful	design	and	execution	of	the	fracture	stimulation	process;•	preventing	downhole	communications	with	other
wells,or,in	the	alternative,disruption	from	non-	simultaneous	operations;•	successfully	cleaning	out	the	wellbore	after
completion	of	the	final	fracture	stimulation	stage;and	•	designing	and	maintaining	efficient	forms	of	artificial	lift	throughout	the
life	of	the	well.Ultimately,the	success	of	these	drilling	and	completion	techniques	can	only	be	evaluated	over	time	as	more	wells
are	drilled	and	production	profiles	are	established	over	a	sufficiently	long	time	period.If	our	drilling	results	are	less	than
anticipated	.	Our	crude	oil	and	natural	gas	exploration	and	production	activities	are	subject	to	all	of	the	operating	risks
associated	with	drilling	for	and	producing	crude	oil	and	natural	gas,	including,	but	not	limited	to,	the	possibility	of:	•
environmental	hazards,	such	as	spills,	uncontrollable	flows	of	crude	oil,	natural	gas,	brine,	well	fluids,	natural	gas,	hazardous	air
pollutants,	or	other	pollution	into	the	environment,	including	soil,	surface	water,	groundwater,	and	shoreline	contamination;	•
unpermitted	releases	of	natural	gas	and	hazardous	air	pollutants	or	other	substances	into	the	atmosphere	at	our	oil	and	gas
facilities;	•	hazards	resulting	from	the	presence	of	hydrogen	sulfide	(H2S)	or	other	contaminants	in	crude	oil	and	natural	gas	we
produce;	•	abnormally	pressured	formations	resulting	in	well	blowouts,	fires,	or	explosions;	•	mechanical	difficulties,	such	as
stuck	down-	hole	tools	or	casing	collapse;	•	cratering	(catastrophic	failure);	•	downhole	communication	leading	to	migration	of
contaminants;	•	personal	injuries	and	death;	and	•	natural	disasters.	Any	of	these	risks	could	adversely	affect	our	ability	to
conduct	operations	or	result	in	substantial	losses	to	us	as	a	result	of:	•	injury	or	loss	of	life;	•	damage	to	and	destruction	of
property,	natural	resources,	and	equipment;	•	pollution	and	other	environmental	and	natural	resource	damages;	•	regulatory
investigations	and	penalties;	•	suspension	of	our	operations;	and	•	repair	and	remediation	costs.	The	presence	of	H2S,	a	toxic,
flammable,	and	colorless	gas,	is	a	common	risk	in	the	oil	and	gas	industry	and	may	be	present	in	small	amounts	for	brief	periods
from	time	to	time	at	our	well	and	facility	locations.	In	addition,	our	operations	in	Colorado	are	susceptible	to	damage	from
natural	disasters,	such	as	flooding,	wildfires,	tornadoes,	and	other	natural	phenomena	and	weather	conditions,	including	extreme
temperatures,	which	involve	increased	risks	of	personal	injury,	property	damage,	and	marketing	interruptions.	The	occurrence	of
one	of	these	operating	hazards	may	result	in	injury,	loss	of	life,	suspension	of	operations,	environmental	damage	and
remediation	liability,	and	/	or	governmental	investigations	and	penalties.	The	payment	of	any	of	these	liabilities	could	reduce,	or
even	eliminate,	the	funds	available	for	exploration	and	development,	or	could	result	in	a	loss	of	our	properties.	As	is	customary
in	the	oil	and	gas	industry,	we	maintain	insurance	against	some,	but	not	all,	of	these	potential	risks	and	losses.	Although	we
believe	the	coverage	and	amounts	of	insurance	that	we	carry	are	consistent	with	industry	practice,	we	do	not	have	insurance
protection	against	all	risks	that	we	face,	because	we	choose	not	to	insure	certain	risks,	insurance	is	not	available	at	a	level	that
balances	the	costs	of	insurance	and	our	desired	rates	of	return,	or	actual	losses	exceed	coverage	limits.	Insurance	costs	will	likely
continue	to	increase,	which	could	result	in	our	determination	to	decrease	coverage	and	retain	more	risk	to	mitigate	those	cost
increases.	In	addition,	pollution	and	environmental	risks	generally	are	not	fully	insurable.	If	we	incur	substantial	liability,	and
the	damages	are	not	covered	by	insurance	or	are	in	excess	of	policy	limits,	then	our	business,	results	of	operations,	and	financial
condition	may	be	materially	adversely	affected.	Because	hydraulic	fracturing	activities	are	integral	to	our	operations,	they	are
covered	by	our	insurance	against	claims	made	for	bodily	injury,	property	damage,	and	clean-	up	costs	stemming	from	a	sudden
and	accidental	pollution	event.	However,	we	may	not	have	coverage	if	the	operator	is	unaware	of	the	pollution	event	and	unable
to	report	the	“	occurrence	”	to	the	insurance	company	within	the	required	time	frame.	We	also	do	not	have	coverage	for	gradual,



long-	term	pollution	events,	including	climate	change.	Under	certain	circumstances,	we	have	agreed	to	indemnify	third	parties
against	losses	resulting	from	our	operations.	Pursuant	to	our	surface	leases,	we	typically	indemnify	the	surface	owner	for	clean-
up	and	remediation	of	the	site.	As	owner	and	operator	of	oil	and	gas	wells	and	associated	gathering	systems	and	pipelines,	we
typically	indemnify	the	drilling	contractor	for	pollution	emanating	from	the	well,	while	the	contractor	indemnifies	us	against
pollution	emanating	from	its	equipment.	and	results	of	operations.	We	are	subject	to	cyber	security	risks.A	cyber	incident	could
occur	and	result	in	information	theft,data	corruption,operational	disruption,or	financial	loss.The	oil	and	gas	industry	is	highly
dependent	on	digital	technologies	to	conduct	certain	exploration,development,production,processing,and	distribution
activities.For	example,we	depend	on	digital	technologies	to	interpret	seismic	data,manage	drilling	rigs,production
equipment,and	gathering	and	transportation	systems,conduct	reservoir	modeling	and	reserves	estimation,and	process	and	record
financial	and	operating	data.Pipelines,refineries,power	stations,and	distribution	points	for	both	fuels	and	electricity	are
increasingly	more	interconnected	by	computer	systems.We	also	depend	on	digital	technology,including	information	systems	and
related	infrastructure,as	well	as	cloud	applications	and	services,to	process	and	record	financial	and	operating	data,communicate
with	our	employees	and	business	parties,analyze	seismic	and	drilling	information,estimate	quantities	of	oil	and	gas	reserves,as
well	as	other	activities	related	to	our	business.We	also	collect	and	store	sensitive	data	in	the	ordinary	course	of	our
business,including	personally	identifiable	information	of	our	employees	as	well	as	our	proprietary	business	information	and	that
of	our	customers,suppliers,investors,and	other	stakeholders.Our	business	partners,including	vendors,service
providers,purchasers	of	our	production,and	financial	institutions,are	also	dependent	on	digital	technology.The	secure
processing,maintenance,and	transmission	of	information	is	critical	to	our	operations,and	we	monitor	our	key	information
technology	systems	in	an	effort	to	detect	and	prevent	cyber-	attacks,security	breaches,or	unauthorized	access.At	the	same
time,cyber	incidents,including	deliberate	attacks	or	unintentional	events,have	continued	to	increase	in	frequency	and	are
becoming	increasingly	sophisticated.Despite	our	security	measures,our	technologies,systems,networks,and	those	of	our
vendors,suppliers,and	other	business	partners	may	become	the	target	of	cyber-	attacks	or	information	security	breaches	that
could	result	in	the	unauthorized	release,gathering,monitoring,misuse,loss	or	destruction	of	proprietary	and	other	information,or
other	disruption	of	our	business	operations.In	addition,weaknesses	in	the	cyber	security	of	our	vendors,suppliers,and	other
business	partners	could	facilitate	an	attack	on	our	technologies,systems,and	networks.In	addition,certain	cyber	incidents,such	as
surveillance,may	remain	undetected	for	an	extended	period.Given	the	politically	sensitive	nature	of	hydraulic	fracturing	and	the
controversy	generated	by	its	opponents,our	technologies,systems,and	networks	may	be	of	particular	interest	to	certain
ideological	groups,which	may	seek	to	launch	cyber-	attacks	as	a	method	of	advancing	their	agenda.Our	systems	and	insurance
coverage	for	protecting	against	cyber	security	risks	may	not	be	sufficient.As	cyber-	attacks	continue	to	evolve,we	may	be
required	to	expend	significant	additional	resources	to	continue	to	modify	or	enhance	our	protective	measures	or	to	investigate
and	remediate	any	vulnerabilities	to	cyber-	attacks.In	particular,our	implementation	of	various	procedures	and	controls	to
monitor	and	mitigate	security	threats	and	to	increase	security	for	our	personnel,information,facilities,and	infrastructure	may
result	in	increased	capital	and	operating	costs.A	cyber-	attack	or	security	breach	could	result	in	liability	under	data	privacy
laws,regulatory	penalties,damage	to	our	reputation,or	loss	of	confidence	in	us,or	additional	costs	for	remediation	and
modification	or	enhancement	of	our	information	systems	to	prevent	future	occurrences,all	of	which	could	have	a	material	and
adverse	effect	on	our	business,financial	condition,or	results	of	operations.To	date	we	have	not	experienced	any	material	losses
relating	to	cyber-	attacks;however,there	can	be	no	assurance	that	we	will	not	suffer	such	losses	in	the	future.Consequently,it	is
possible	that	any	of	these	occurrences,or	a	combination	of	them,could	have	a	material	adverse	effect	on	our	business,financial
condition,	and	results	of	operations.	We	are	subject	to	stringent	and	complex	federal,	state,	and	local	laws	and	regulations
governing	public	health	and	occupational	safety,	the	discharge	of	materials	into	the	environment,	noise	emittance,	light
emittance,	and	the	general	protection	of	the	environment	and	wildlife.	These	laws	and	regulations	may	impose	numerous
requirements	on	our	operations,	including	the	obligation	to	obtain	a	permit	before	conducting	drilling	or	underground	injection
activities;	restrictions	on	the	types,	quantities,	and	concentration	of	materials	that	may	be	released	into	the	environment;
limitations	or	prohibitions	of	drilling	or	completion	activities;	the	application	of	specific	health	and	safety	criteria	to	protect	the
public	or	workers;	and	the	responsibility	for	cleaning	up	pollution	resulting	from	operations.	Numerous	governmental
authorities,	such	as	the	EPA	and	analogous	state	agencies,	have	the	power	to	enforce	compliance	with	these	laws	and	regulations
and	the	permits	issued	under	them,	oftentimes	requiring	difficult	and	costly	actions.	Failure	to	comply	with	these	laws	and
regulations	may	result	in	the	assessment	of	administrative,	civil,	and	criminal	penalties;	the	imposition	of	investigatory	or
remedial	obligations;	the	issuance	of	injunctions	limiting	or	preventing	some	or	all	of	our	operations;	delays	in	granting	permits;
or	even	the	cancellation	of	leases	and	/	or	permits.	There	is	an	inherent	risk	of	incurring	significant	environmental	costs	and
liabilities	in	our	operations,	some	of	which	may	be	material,	due	to	our	handling	of	petroleum	hydrocarbons	and	wastes,	our
emissions	into	air,	water,	and	the	environment,	the	underground	injection	or	other	disposal	of	our	wastes,	the	use	and	disposition
of	hydraulic	fracturing	fluids,	and	historical	industry	operations	and	waste	disposal	practices.	Under	certain	environmental	laws
and	regulations,	we	may	be	liable	for	the	full	cost	of	removing	or	remediating	contamination,	regardless	of	whether	we	were	at
fault,	and	even	when	multiple	parties	contributed	to	the	release	and	the	contaminants	were	released	in	compliance	with	all
applicable	laws	then	in	effect.	In	addition,	accidental	spills	or	releases	on	or	off	our	properties	may	expose	us	to	significant
liabilities	that	could	have	a	material	adverse	effect	on	our	financial	condition	or	results	of	operations.	Aside	from	government
agencies,	the	owners	of	properties	where	our	wells	are	located,	the	owners	or	operators	of	facilities	where	our	petroleum
hydrocarbons	or	wastes	are	taken	for	reclamation	or	disposal	or	otherwise	come	to	be	located,	and	other	private	parties	may	be
able	to	sue	us	to	enforce	compliance	with	environmental	laws	and	regulations,	collect	penalties	for	violations,	or	obtain	damages
for	any	related	personal	injury,	or	damage	and	property	damage,	and	certain	trustees	may	seek	natural	resource	damages.	Some
sites	we	operate	are	located	near	current	or	former	third-	party	crude	oil	and	natural	gas	operations	or	facilities,	and	there	is	a
risk	that	historic	contamination	has	migrated	from	those	sites	to	ours.	Changes	in	environmental	laws	and	regulations	occur



frequently,	and	any	changes	that	result	in	more	stringent	or	costly	requirements	could	require	us	to	make	significant
expenditures	to	attain	and	maintain	compliance	or	may	otherwise	have	a	material	adverse	effect	on	our	own	results	of
operations,	competitive	position,	or	financial	condition.	We	may	not	be	able	to	recover	some	or	any	of	these	costs	from
insurance	.	Evolving	legislation	or	regulatory	initiatives,	including	those	related	to	hydraulic	fracturing,	could	result	in
increased	costs	and	additional	operating	restrictions	or	delays	.	We	are	subject	to	extensive	federal,	state,	and	local	laws	and
regulations,	including	those	concerning	public	and	occupational	health	and	safety	and	environmental	protection.	Governmental
authorities	frequently	review,	revise,	and	supplement	these	requirements,	and	both	oil	and	gas	development	generally,	and
hydraulic	fracturing	specifically,	are	receiving	increasing	legislative	and	regulatory	attention.	For	example,	the	states	in	which
we	operate	have	implemented	or	are	considering	additional	regulations	governing	a	range	of	topics,	including	facility	siting,
development	approvals,	cumulative	impacts,	asset	transfers,	pollution	standards,	hearings	and	variances,	groundwater
monitoring,	underground	injection	control	and	enhanced	recovery	wells,	venting	and	flaring	restrictions,	spill	reporting,	cleanup
responsibility,	wildlife	protection,	and	financial	assurance.	Our	operations	utilize	hydraulic	fracturing,	an	important	and
commonly	used	process	in	the	completion	of	crude	oil	and	natural	gas	wells	in	low-	permeability	formations.	Hydraulic
fracturing	involves	the	injection	of	water,	proppant,	and	chemicals	under	pressure	into	rock	formations	to	stimulate	hydrocarbon
production.	In	some	instances,	certain	state	and	local	governments	are	adopting	new	requirements	on	hydraulic	fracturing	and
other	oil	and	gas	operations.	Some	counties	in	Colorado,	for	instance,	have	amended	their	land	use	regulations	to	impose	new
siting	and	other	requirements	on	oil	and	gas	development,	while	other	local	governments	have	entered	memoranda	of	agreement
with	oil	and	gas	producers	to	accomplish	the	same	or	similar	objectives.	Under	current	Colorado	law,	local	governments	can
regulate	both	facility	siting	and	the	surface	impacts	associated	with	oil	and	gas	development,	and	local	government	regulations
may	be	more	protective	or	stricter	than	State	requirements.	In	addition,	voters	in	Colorado	have	proposed	or	advanced	ballot
initiatives	restricting	or	banning	oil	and	gas	development	in	Colorado.	Because	a	significant	portion	our	operations	and	reserves
are	located	in	Colorado,	the	risks	we	face	with	respect	to	such	ballot	initiatives	are	greater	than	other	companies	with	more
geographically	diverse	operations.	The	adoption	of	future	federal,	state,	or	local	laws	or	implementing	regulations	imposing	new
environmental,	operational,	and	/	or	financial	assurance	obligations	on,	or	otherwise	limiting,	our	operations	could	make	it	more
difficult,	more	expensive,	and	/	or	impossible	to	complete	crude	oil	and	natural	gas	wells,	increase	our	costs	of	compliance
operations,	delay	or	prevent	the	development	of	certain	resources	(including	especially	shale	formations	that	are	not	commercial
without	the	use	of	hydraulic	fracturing),	or	alter	the	demand	for	and	consumption	of	our	products.	We	cannot	assure	that	any
such	outcome	would	not	be	material,	and	any	such	outcome	could	have	a	material	adverse	impact	on	our	cash	flows	and	results
of	operations	.We	face	increasing	risk	associated	with	the	long-	term	trend	toward	increased	activism	against	oil	and	gas
exploration	and	development	activities	in	the	states	in	which	we	operate,particularly	in	Colorado.Opposition	toward	oil
and	gas	drilling	and	development	activity	has	been	growing	globally.Companies	in	the	oil	and	gas	industry	are	often	the
target	of	activist	efforts	from	both	individuals	and	non-	governmental	organizations	regarding	safety,environmental
compliance,and	business	practices.Certain	activists	are	working	to,among	other	things,reduce	access	to	fee,federal,and
state	government	lands,and	delay	or	cancel	certain	projects	such	as	the	development	of	oil	or	gas	shale	plays.For
example,environmental	activists	continue	to	advocate	for	increased	regulations	or	bans	on	shale	drilling	in	the	U.S.,even	in
jurisdictions	that	are	among	the	most	stringent	in	their	regulation	of	the	industry.Further	efforts	could	result	in	the	following:•
delay	or	denial	of	drilling	permits;•	increased	local	government	rulemaking	and	/	or	changes	to	current	local	government	rules
that	result	in	increased	costs	and	delay	or	prevention	of	oil	and	gas	development;•	increased	demands	for	additional	best
management	practices	(“	BMPs	”)	beyond	what	is	currently	required	in	certain	operating	agreements	or	by	state	regulators;•
revocation	or	modification	of	drilling	permits,operating	agreements,or	other	necessary	authorizations;•	disputes	focused	on	the
validity	of	active	leases	and	record	title	ownership	to	prevent	development;•	disputes	focused	on	proximity	of	operations	to
urban	and	suburban	communities;•	restrictions	on	installation	or	operation	of	production,gathering,or	processing	facilities;•
mandatory	and	excessive	setbacks	between	drilling	locations	and	structures	and	building	units	and	/	or	bodies	of
water,disproportionately	impacted	communities,or	other	protected	areas;•	restrictions	on	the	use	of	certain	operating
practices,such	as	hydraulic	fracturing,or	the	disposal	of	related	waste	materials,such	as	hydraulic	fracturing	fluids	and	produced
water;•	increased	severance	and	/	or	other	taxes;•	cyber-	attacks;•	legal	challenges	or	lawsuits;•	negative	publicity	about	us	or	the
oil	and	gas	industry	in	general;•	increased	costs	of	operations	and	development;•	reduction	in	demand	for	our	products;and	•
other	adverse	effects	on	our	ability	to	develop	our	properties	and	expand	production.Specifically	in	Colorado,anti-	development
activity	has	both	increased	and	become	more	effective	in	recent	years.In	April	2019,new	legislation	became	effective	in
Colorado,which	substantially	changed	the	state’	s	regulation	of	oil	and	gas	exploration	and	production	activities.Among	the
most	significant	changes	under	the	legislation	was	the	provision	giving	local	governments	greater	control	over	facility	siting	and
surface	impacts	associated	with	oil	and	gas	development.Whether	an	applicable	local	government	determines	to	implement
regulatory	changes	is	optional,but	if	changes	are	adopted,the	resulting	regulations	may	be	stricter	than	state
requirements.Further,local	governments	may	now	inspect	oil	and	gas	operations	and	impose	fines	for	leaks,spills,and
emissions.Regulation	in	the	municipalities	and	areas	where	we	operate	could	result	in	increased	costs,delays	in	securing	permits
and	other	approvals	related	to	our	operations,and	otherwise	materially	bear	on	our	ability	to	operate	and	drill	new	wells	in	the
areas	where	we	hold	oil	and	gas	interests.At	this	time,it	is	impossible	to	estimate	the	potential	impact	on	our	business	of	future
local	actions	on	our	ability	to	operate	and	/	or	drill	oil	and	gas	wells	in	these	areas.Permitting	delays	that	result	from	the	new
ECMC	rules	and	regulations	or	other	state	rules	and	regulations	could	substantially	curtail	our	near-	term	pace	of	new	crude	oil
and	natural	gas	development.We	have	observed	a	decline	in	the	pace	at	which	permit	applications	are	being	granted	in
Colorado,and	if	this	trend	continues	in	any	of	the	states	in	which	we	operate,it	could	have	a	material	adverse	effect	on	our
business,financial	condition,production	targets,and	results	of	operations.Rules	adopted	by	regulators	in	the	states	in	which	we
operate	may	significantly	increase	our	operating	costs	and	have	a	material	adverse	effect	on	our	business,financial	condition,and



results	of	operations.See	“	Item	1.Business-	Regulation	of	the	Crude	Oil	and	Natural	Gas	Industry	”	for	more	information
regarding	the	new	and	proposed	state	environmental	regulations	applicable	to	our	business.In	addition,there	have	been	several
citizen	/	activist	lawsuits	filed	against	industry	and	state	and	local	regulators	associated	with	air	quality,siting,environmental
justice,and	climate	change.Such	anti-	development	efforts	are	likely	to	continue	in	the	future,which	could	result	in	dramatically
reducing	the	area	of	future	oil	and	gas	development	in	the	states	in	which	we	conduct	our	operations.These	efforts	could	have	a
material	adverse	effect	on	our	business,financial	condition,and	results	of	operations.SB	181’	s	requirement,which	applies	to	our
Colorado	operations,that	we	own	or	control	more	than	45	%	of	the	working	or	mineral	interest	in	order	to	statutorily	pool	our
applicable	interest	may	make	it	much	more	difficult	for	us	to	develop	such	interests,which	could	have	a	material	adverse	effect
on	our	business,financial	condition,and	results	of	operations.With	respect	to	our	operations	in	the	DJ	Basin	in	Colorado,in	some
cases,we	do	not	own	more	than	45	%	working	interest	or	mineral	interest	in	a	prospective	area	of	development,which	is	now
required	to	statutorily	pool	our	applicable	working	or	mineral	interests.In	such	cases,unless	we	can	obtain	the	consent	of	more
than	45	%	of	all	applicable	working	or	mineral	interest	owners	(who	can	be	located	through	reasonable	diligence)	to	pursue
statutory	pooling,or	achieve	a	voluntary	pooling	agreement	with	100	%	of	the	applicable	interest	owners,we	may	be	prohibited
from	developing	the	resources	in	that	area	or	having	them	be	developed	by	other	operators.	Terrorist	attacks	Climate	change
laws	and	armed	conflict	regulations	restricting	emissions	of	GHGs	could	have	a	material	adverse	effect	on	our
business,financial	condition,or	results	-	result	of	in	increased	operations	-	operating	costs	.Terrorist	attacks	and	armed	conflict
may	reduced	demand	for	the	crude	oil	and	natural	gas	that	we	produce,while	the	physical	effects	of	climate	change	could
disrupt	our	production	and	cause	us	to	incur	significantly	--	significant	costs	in	preparing	for	affect	the	energy
industry,including	our	-	or	operations	and	responding	to	those	effects	of	our	current	and	potential	customers,as	well	as	general
economic	conditions,consumer	confidence	and	spending,and	market	liquidity.Strategic	targets,such	as	energy-	related
assets,may	be	at	greater	risk	of	future	attacks	than	other	targets	in	the	U.S.Our	insurance	may	not	protect	against	such
occurrences.Furthermore,commodity	markets	are	currently	also	subject	to	heightened	levels	of	uncertainty	related	to	the	Russian
military	invasion	of	Ukraine,which	has	given	rise	to	regional	instability	and	resulted	in	heightened	economic	sanctions	by	the
U.S.and	the	international	community	that,in	turn,could	increase	uncertainty	with	respect	to	global	.	There	is	a	broad	consensus
of	scientific	opinion	that	human-	caused	(anthropogenic)	emissions	of	GHGs	are	linked	to	climate	change.	Climate	change	and
the	costs	that	may	be	associated	with	its	impacts	and	the	regulation	of	GHGs	have	the	potential	to	affect	our	business	in	many
ways,	including	negatively	impacting	the	costs	we	incur	in	providing	our	products	and	the	demand	for	and	consumption	of	our
products	(due	to	potential	changes	in	both	costs	and	weather	patterns).	The	EPA	adopted	regulations	requiring	the	reporting	of
GHG	emissions	from	specific	categories	of	higher	GHG	emitting	sources	in	the	U.	S.,	including	certain	crude	oil	and	natural	gas
production	facilities,	which	include	certain	of	our	operations.	Information	in	such	reporting	may	form	the	basis	for	further	GHG
regulation.	Further,	the	EPA	has	continued	with	its	comprehensive	strategy	for	further	reducing	methane	emissions	from	oil	and
gas	operations,	with	a	final	rule	being	issued	in	June	2016	as	part	of	the	Subpart	OOOOa	NSPS.	In	November	2021,	the	EPA
issued	a	proposed	rule	intended	to	reduce	methane	emissions	from	oil	and	gas	sources.	The	proposed	rule	would	sought	to	make
the	existing	regulations	in	Subpart	OOOOa	more	stringent	and	create	a	Subpart	OOOOb	to	expand	reduction	requirements	for
new,	modified,	and	reconstructed	oil	and	gas	sources,	including	standards	focusing	on	certain	source	types	that	have	never	been
regulated	under	the	CAA	(including	intermittent	vent	pneumatic	controllers,	associated	gas,	and	liquids	unloading	facilities).	In
addition,	the	proposed	rule	would	sought	to	establish	“	Emissions	Guidelines,	”	creating	a	Subpart	OOOOc	that	would	require
states	to	develop	plans	to	reduce	methane	emissions	from	existing	sources	that	must	be	at	least	as	effective	as	presumptive
standards	set	by	the	EPA.	In	November	2022,	the	EPA	issued	a	proposed	rule	supplementing	the	November	2021	proposed	rule.
Among	other	things,	the	November	2022	supplemental	proposed	rule	removes	removed	an	emissions	monitoring	exemption	for
small	wellhead-	only	sites	and	creates	created	a	new	third-	party	monitoring	program	to	flag	large	emissions	events,	referred	to
in	the	proposed	rule	as	“	super	emitters.	”	The	EPA	announced	a	final	rule	in	December	2023,	which,	among	other	things,
requires	the	phase	out	of	routine	flaring	of	natural	gas	from	new	crude	oil	wells	and	routine	leak	monitoring	at	all	well	sites	and
compressor	stations.	Notably,	EPA	updated	the	applicability	date	for	Subparts	OOOOb	and	OOOOc	to	December	6,	2022,
meaning	that	sources	constructed	prior	to	that	date	will	be	considered	existing	sources	with	later	compliance	dates	under	state
plans.	The	final	rule	gives	states,	along	with	federal	tribes	that	wish	to	regulate	existing	sources,	two	years	to	develop	and
submit	their	plans	for	reducing	methane	from	existing	sources	until	March	2026	.	The	final	emissions	guidelines	under	Subpart
OOOOc	provide	until	2029	three	years	from	the	plan	submission	deadline	for	existing	sources	to	comply	.	The	final	rule	is
subject	to	ongoing	litigation	but	remains	in	effect	.	The	EPA’	s	GHG	rules	could	adversely	affect	our	operations	and	restrict
or	delay	our	ability	to	obtain	air	permits	for	new	or	modified	facilities.	However,	in	January	2025,	President	Trump	issued
an	executive	order	directing	the	heads	of	all	federal	agencies	to	identify	and	begin	the	processes	to	suspend,	revise,	or
rescind	all	agency	actions	that	are	unduly	burdensome	on	the	identification,	development,	or	use	of	domestic	energy
resources.	Consequently,	future	implementation	and	enforcement	of	the	final	rule	remains	uncertain	at	this	time.	In	the
meantime,	many	states	already	have	taken	such	measures,	which	have	included	renewable	energy	standards,	development	of
GHG	emission	inventories	or	cap	and	trade	programs,	and	the	adoption	of	ambitious	climate	action	targets	in	Colorado	under
HB	19-	1261.	Additionally	The	adoption	and	implementation	of	new	or	more	stringent	federal	,	the	SEC	issued	a	proposed
rule	in	March	2022	state,	or	local	legislation	or	regulatory	programs	to	reduce	emissions	of	GHGs	(including	carbon
pricing	schemes),	or	that	require	reporting	would	mandate	extensive	disclosure	of	GHG	emissions	or	other	climate-	related
data	information	,	risks,	could	adversely	affect	our	business	and	opportunities	our	industry	,	including	by	requiring	us	to
financial	impacts,	physical	and	transition	risks,	related	governance	and	strategy,	and	GHG	emissions,	for	certain	public
companies.	A	final	rule	is	anticipated	in	2024.	We	cannot	predict	the	costs	of	implementation	or	any	potential	adverse	impacts
resulting	from	the	rulemaking.	To	the	extent	this	rulemaking	is	finalized	as	proposed,	we	could	incur	increased	operating	costs
,	such	as	costs	to	purchase	and	operate	emissions	and	vapor	control	systems,	to	acquire	emissions	allowances,	or	to



comply	with	new	regulatory	or	reporting	requirements	as	well	as	by	restricting	our	ability	to	execute	on	our	business
strategy,	reducing	our	access	to	financial	markets,	or	relating	-	creating	greater	potential	for	governmental	investigations
or	litigation.	If	we	are	unable	to	the	assessment	and	disclosure	recover	or	pass	through	a	significant	level	of	our	costs
related	to	complying	with	climate	-	related	risks	change	regulatory	requirements	imposed	on	us,	it	could	have	a	material
adverse	effect	on	our	results	of	operations	and	financial	condition	.	We	may	Any	such	legislation	or	regulatory	programs
could	also	face	increased	-	increase	litigation	risks	related	the	cost	of	consuming,	and	thereby	reduce	demand	for,	the	crude
oil	and	natural	gas	we	produce.	While	the	Supreme	Court’	s	decision	in	Loper	Bright	Enterprises	v.	Raimondo	to
disclosures	made	pursuant	overrule	Chevron	U.	S.	A.	Inc.	v.	Natural	Resources	Defense	Council,	Inc.	and	end	the	concept
of	general	deference	to	regulatory	agency	interpretations	of	laws	introduces	new	complexity	for	federal	agencies	and
administration	of	climate	change	policy	and	regulatory	programs,	many	of	the	these	rule	if	finalized	initiatives	are
expected	to	continue.	Consequently,	legislation	and	regulatory	programs	to	reduce	emissions	of	GHGs	could	have	an
adverse	effect	on	our	business,	financial	condition,	and	results	of	operations.	Moreover,	incentives	to	conserve	energy	or
use	alternative	energy	sources	as	proposed	a	means	of	addressing	climate	change	could	reduce	demand	for	the	crude	oil
and	natural	gas	we	produce	.	In	addition,	any	enhanced	climate	disclosure	requirements	could	accelerate	the	trend	of	certain
stakeholders	and	lenders	restricting	or	seeking	more	stringent	conditions	with	respect	to	their	investments	in	certain	carbon-
intensive	sectors.	See	“	Item	1.	Business-	Climate	Change	”	for	a	further	discussion	of	the	laws	and	regulations	related	to	GHGs
and	of	climate	change	.	The	adoption	of	legislation	or	regulatory	programs	to	reduce	emissions	of	GHGs	(including	carbon
pricing	schemes),	or	the	adoption	and	implementation	of	regulations	that	require	reporting	of	GHG	emissions	or	other	climate-
related	information,	could	adversely	affect	our	business	and	our	industry,	including	by	requiring	us	to	incur	increased	operating
costs,	such	as	costs	to	purchase	and	operate	emissions	and	vapor	control	systems,	to	acquire	emissions	allowances,	or	to	comply
with	new	regulatory	or	reporting	requirements	as	well	as	by	restricting	our	ability	to	execute	on	our	business	strategy,	reducing
our	access	to	financial	markets,	or	creating	greater	potential	for	governmental	investigations	or	litigation.	If	we	are	unable	to
recover	or	pass	through	a	significant	level	of	our	costs	related	to	complying	with	climate	change	regulatory	requirements
imposed	on	us,	it	could	have	a	material	adverse	effect	on	our	results	of	operations	and	financial	condition.	Any	such	legislation
or	regulatory	programs	could	also	increase	the	cost	of	consuming,	and	thereby	reduce	demand	for,	the	crude	oil	and	natural	gas
we	produce.	Consequently,	legislation	and	regulatory	programs	to	reduce	emissions	of	GHGs	could	have	an	adverse	effect	on
our	business,	financial	condition,	and	results	of	operations.	Moreover,	incentives	to	conserve	energy	or	use	alternative	energy
sources	as	a	means	of	addressing	climate	change	could	reduce	demand	for	the	crude	oil	and	natural	gas	we	produce	.	Finally,
most	scientists	have	concluded	that	increasing	concentrations	of	GHGs	in	the	Earth’	s	atmosphere	and	climate	change	may
produce	significant	physical	effects	on	weather	conditions,	such	as	increased	frequency	and	severity	of	droughts,	wildfires,
storms,	floods,	and	other	climatic	events.	If	any	such	effects	were	to	occur,	they	could	adversely	affect	or	delay	demand	for	the
crude	oil	or	natural	gas	produced	or	cause	us	to	incur	significant	costs	in	preparing	for	or	responding	to	the	effects	of	climatic
events	themselves,	which	may	not	be	fully	insured.	Potential	adverse	effects	could	include	more	stringent	air	emissions
regulations	and	disruption	of	our	production	activities,	including,	for	example,	damages	to	our	facilities	from	winds	or	floods,
increases	in	our	costs	of	operation,	or	reductions	in	the	efficiency	of	our	operations,	increases	in	market	prices	of	or	limited
access	to	raw	materials	such	as	energy	and	water,	impacts	on	our	personnel,	supply	chain,	or	distribution	chain,	as	well	as
potentially	increased	costs	for	and	availability	of	insurance	coverages	in	the	aftermath	of	such	effects.	Any	of	these	effects
could	have	an	adverse	effect	on	our	assets	and	operations.	Our	ability	to	mitigate	the	adverse	physical	impacts	of	climate	change
depends	in	part	upon	our	disaster	preparedness	and	response	and	business	continuity	planning.	Further,	energy	needs	could
increase	or	decrease	as	a	result	of	extreme	weather	conditions	depending	on	the	duration	and	magnitude	of	any	such	climate
changes.	Increased	energy	use	due	to	weather	changes	may	require	us	to	invest	in	additional	equipment	to	serve	increased
demand.	A	decrease	in	energy	use	due	to	weather	changes	may	affect	our	financial	condition	through	decreased	revenues.	The
effect	of	fluctuations	on	supply	and	demand	may	become	more	pronounced	within	specific	geographic	crude	oil	and	natural	gas
producing	areas,	which	may	cause	these	conditions	to	occur	with	greater	frequency	or	magnify	the	effects	of	these	conditions.
Due	to	the	concentrated	nature	of	our	portfolio	of	properties,	a	number	of	our	properties	could	experience	any	of	the	same
conditions	at	the	same	time,	resulting	in	a	relatively	greater	impact	on	our	results	of	operations	than	they	might	have	on	other
companies	that	have	a	more	diversified	portfolio	of	properties.	Such	delays	or	interruptions	could	have	a	material	adverse	effect
on	our	financial	condition	and	results	of	operations.	Transition	risks	related	to	climate	change,	including	negative	shift	in
investor	sentiment	with	respect	to	the	oil	and	gas	industry,	could	have	material	and	adverse	effects	on	us.	Increasing
attention	from	governmental	and	regulatory	bodies,	investors,	consumers,	industry,	and	other	stakeholders	on	combatting
climate	change,	together	with	changes	in	consumer	and	industrial	/	commercial	behavior,	societal	expectations	on	companies	to
address	climate	change,	investor	and	societal	expectations	regarding	voluntary	climate-	related	disclosures,	preferences	and
attitudes	with	respect	to	the	generation	and	consumption	of	energy,	the	use	of	hydrocarbons,	and	the	use	of	products
manufactured	with,	or	powered	by,	hydrocarbons,	may	result	in	the	enactment	of	climate	change-	related	regulations,	policies,
and	initiatives	(at	the	government,	regulator,	corporate,	and	/	or	investor	community	levels),	including	alternative	energy
requirements,	new	fuel	consumption	standards,	energy	conservation	and	emissions	reductions,	measures	and	responsible	energy
development;	technological	advances	with	respect	to	the	generation,	transmission,	storage,	and	consumption	of	energy
(including	advances	in	wind,	solar,	and	hydrogen	power,	as	well	as	battery	technology)	;	increased	availability	of,	and	increased
demand	from	consumers	and	industry	for,	energy	sources	other	than	crude	oil	and	natural	gas	(including	wind,	solar,	nuclear,
and	geothermal	sources	as	well	as	electric	vehicles)	;	and	development	of,	and	increased	demand	from	consumers	and	industry
for,	lower-	emission	products	and	services	(including	electric	vehicles	and	renewable	residential	and	commercial	power
supplies)	as	well	as	more	efficient	products	and	services.	These	developments	may	in	the	future	adversely	affect	the	demand	for
products	manufactured	with,	or	powered	by,	petroleum	products,	as	well	as	the	demand	for,	and	in	turn	the	prices	of,	the



products	that	we	sell,	our	stock	price	and	access	to	capital	markets,	and	the	availability	to	us	of	necessary	third-	party	services
and	facilities	that	we	rely	on,	which	may	increase	our	operational	costs	and	adversely	affect	our	ability	to	successfully	carry	out
our	business	strategy.	Furthermore,	the	crude	oil	and	natural	gas	industry,	and	energy	industry	more	broadly,	is	characterized	by
rapid	and	significant	technological	advancements	and	introductions	of	new	products	and	services	using	new	technologies.	As
others	use	or	develop	new	technologies,	including	technological	advances	in	fuel	economy	and	energy	generation	devices	or
other	technological	advances	that	could	reduce	demand	for	crude	oil	and	natural	gas,	we	may	be	placed	at	a	competitive
disadvantage	or	may	be	forced	by	competitive	pressures	to	implement	new	technologies	at	substantial	costs.	We	may	not	be	able
to	respond	to	these	competitive	pressures	or	implement	new	technologies	on	a	timely	basis	or	at	an	acceptable	cost.	If	one	or
more	of	the	technologies	we	use	now	or	in	the	future	were	to	become	obsolete,	our	business,	financial	condition,	or	results	of
operations	could	be	materially	and	adversely	affected.	Certain	segments	of	the	investor	community	have	developed	negative
sentiment	towards	investing	in	our	industry,	and	such	negative	sentiment	and	related	reputational	risks	may	also	adversely	affect
our	ability	to	successfully	carry	out	our	business	strategy	by	adversely	affecting	our	access	to	capital.	In	addition,	some
investors,	including	investment	advisors	and	certain	sovereign	wealth	funds,	pension	funds,	university	endowments,	and	family
foundations,	have	stated	policies	to	disinvest	in	the	oil	and	gas	sector	based	on	their	social	and	environmental	considerations.
There	is	also	a	risk	that	financial	institutions	may	be	required	to	adopt	policies	that	have	the	effect	of	reducing	the	funding
provided	to	the	fossil	fuel	sector,	and	certain	investment	banks	and	asset	managers	based	both	domestically	and	internationally
have	announced	that	they	are	adopting	climate	change	guidelines	for	their	banking	and	investing	activities.	Institutional	lenders
who	provide	financing	to	energy	companies	such	as	ours	have	also	become	more	attentive	to	sustainable	lending	practices,	and
some	may	elect	not	to	provide	traditional	energy	producers	or	companies	that	support	such	producers	with	funding.	Certain
other	stakeholders	have	also	pressured	commercial	and	investment	banks	to	stop	financing	oil	and	gas	production	and	related
infrastructure	projects.	Such	developments,	including	environmental	activism	and	initiatives	aimed	at	limiting	climate	change
and	reducing	air	pollution,	could	result	in	downward	pressure	on	the	stock	prices	of	oil	and	gas	companies,	including	ours.	This
may	also	potentially	result	in	a	reduction	of	available	capital	funding	or	higher	cost	of	capital	for	potential	development	projects
as	well	as	the	restriction,	delay,	or	cancellation	of	infrastructure	projects	and	energy	production	activities,	ultimately	impacting
our	future	financial	results.	Additionally,	negative	public	perception	regarding	us	and	/	or	our	industry	may	lead	to	increased
regulatory,	legislative,	and	judicial	scrutiny,	which	may,	in	turn,	lead	to	new	state	and	federal	safety	and	environmental	laws,
regulations,	guidelines,	and	enforcement	interpretations.	Additionally,	environmental	groups,	landowners,	local	groups,	and
other	advocates	may	oppose	our	operations	through	organized	protests,	attempts	to	block	or	sabotage	our	operations	or	those	of
our	midstream	transportation	providers,	intervene	in	regulatory	or	administrative	proceedings	involving	our	assets	or	those	of	our
midstream	transportation	providers,	or	file	lawsuits	or	other	actions	designed	to	prevent,	disrupt,	or	delay	the	development	or
operation	of	our	assets	and	business	or	those	of	our	midstream	transportation	providers.	These	actions	may	cause	operational
delays	or	restrictions,	increased	operating	costs,	additional	regulatory	burdens,	and	increased	risk	of	litigation.	Further,	a	number
of	cities	and	other	local	governments	have	sought	to	bring	suit	against	the	largest	oil	and	gas	companies	in	state	or	federal	court,
alleging,	among	other	things,	that	such	companies	created	public	nuisances	by	producing	fuels	that	contributed	to	climate
change	or	alleging	that	the	companies	have	been	aware	of	the	adverse	effects	of	climate	change	for	some	time	but	failed	to
adequately	disclose	such	impacts	to	their	investors	or	customers.	Private	individuals	or	public	entities	may	seek	to	enforce
environmental	laws	and	regulations	against	us	and	could	allege	personal	injury,	property	damages,	or	other	liabilities.	While	our
business	is	not	a	party	to	any	such	litigation,	we	could	be	named	in	actions	making	similar	allegations.	An	unfavorable	ruling	in
any	such	case	could	significantly	impact	our	operations	and	could	have	an	adverse	impact	on	our	financial	condition.	Moreover,
governmental	authorities	exercise	considerable	discretion	in	the	timing	and	scope	of	permit	issuance	and	the	public	may	engage
in	the	permitting	process,	including	through	intervention	in	the	courts.	Negative	public	perception	could	cause	the	permits	we
require	to	conduct	our	operations	to	be	withheld,	delayed,	or	burdened	by	requirements	that	restrict	our	ability	to	profitably
conduct	our	business.	In	addition,	various	officials	and	candidates	at	the	federal,	state,	and	local	levels	have	made	climate-
related	pledges	or	proposed	banning	hydraulic	fracturing	altogether.	More	broadly,	the	enactment	of	climate	change-	related
policies	and	initiatives	across	the	market	at	the	corporate	level	and	/	or	investor	community	level	may	in	the	future	result	in
increases	in	our	compliance	costs	and	other	operating	costs	and	have	other	adverse	effects	(e.	g.,	greater	potential	for
governmental	investigations	or	litigation).	For	further	discussion	regarding	the	transition	risks	posed	to	us	by	climate	change-
related	regulations,	policies,	and	initiatives,	see	the	discussion	contained	in	“	Climate	change	laws	and	regulations	restricting
emissions	of	greenhouse	gases	could	result	in	increased	operating	costs	and	reduced	demand	for	the	crude	oil	and	natural	gas
that	we	produce,	while	the	physical	effects	of	climate	change	could	disrupt	our	production	and	cause	us	to	incur	significant	costs
in	preparing	for	or	responding	to	those	effects	”.	Increasing	scrutiny	and	changing	stakeholder	expectations	in	respect	of	ESG
and	sustainability	practices	may	have	an	adverse	effect	on	our	business,	financial	condition,	and	results	of	operations	and
damage	our	reputation.	In	recent	years,	companies	across	all	industries	are	facing	increasing	scrutiny	from	a	variety	of
stakeholders,	including	investor	advocacy	groups,	proxy	advisory	firms,	certain	institutional	investors,	and	lenders,	investment
funds	and	other	influential	investors	and	rating	agencies,	related	to	their	ESG	and	sustainability	practices.	If	we	do	not	adapt	to
or	comply	with	investor	or	other	stakeholder	expectations	and	standards	on	ESG	matters	(or	meet	sustainability	goals	and	targets
that	we	have	set),	as	they	continue	to	evolve,	or	if	we	are	perceived	to	have	not	responded	appropriately	or	quickly	enough	to
growing	concern	for	ESG	and	sustainability	issues,	regardless	of	whether	there	is	a	regulatory	or	legal	requirement	to	do	so,	we
may	suffer	from	reputational	damage	and	our	business,	financial	condition,	and	/	or	stock	price	could	be	materially	and
adversely	affected.	In	addition,	our	continuing	efforts	to	research,	establish,	accomplish,	and	accurately	report	on	the
implementation	of	our	ESG	sustainability	strategy,	including	any	specific	ESG	sustainability	objectives,	may	also	create
additional	operational	risks	and	expenses	and	expose	us	to	reputational,	legal,	and	other	risks.	While	we	create	and	publish
voluntary	disclosures	regarding	ESG	sustainability	matters	from	time	to	time,	some	of	the	statements	in	those	voluntary



disclosures	may	be	based	on	hypothetical	expectations	and	assumptions	that	may	or	may	not	be	representative	of	current	or
actual	risks	or	events	or	forecasts	of	expected	risks	or	events,	including	the	costs	associated	therewith.	Such	expectations	and
assumptions	are	necessarily	uncertain	and	may	be	prone	to	error	or	subject	to	misinterpretation	given	the	long	timelines	involved
and	the	lack	of	an	established	single	approach	to	identifying,	measuring,	and	reporting	on	many	ESG	sustainability	matters.
Further,	failure	or	a	perception	(whether	or	not	valid)	of	failure	to	implement	our	ESG	sustainability	strategy	or	achieve
sustainability	goals	and	targets	we	have	set,	including	emissions	reduction	goals,	could	damage	our	reputation,	causing	our
investors	or	consumers	to	lose	confidence	in	our	Company	and	negatively	impact	our	operations.	Our	continuing	efforts	to
research,	establish,	accomplish	and	accurately	report	on	the	implementation	of	our	ESG	sustainability	strategy,	including	any
ESG	sustainability	goals,	may	also	create	additional	operational	risks	and	expenses	and	expose	us	to	reputational,	legal	and
other	risks.	For	example,	growing	interest	on	the	part	of	investors	and	regulators	in	ESG	factors	and	increased	demand	for,	and
scrutiny	of,	ESG-	related	disclosure	by	stakeholders	has	also	increased	the	risk	that	companies	could	be	perceived	as,	or	accused
of,	making	inaccurate	or	misleading	statements	regarding	their	ESG-	related	claims,	goal,	targets,	efforts	or	initiatives,	often
referred	to	as	“	greenwashing.	”	Such	perception	or	accusation	could	damage	our	reputation	and	result	in	litigation	or	regulatory
actions.	In	addition,	organizations	that	provide	information	to	investors	on	corporate	governance	and	related	matters	have
developed	ratings	processes	for	evaluating	companies	on	their	approach	to	ESG	matters.	Such	ratings	are	used	by	some
investors	to	inform	their	investment	and	voting	decisions.	Unfavorable	ESG	ratings	could	lead	to	increased	negative	investor
sentiment	toward	us	and	our	industry	and	to	the	diversion	of	investment	to	other	industries,	which	could	have	a	negative	impact
on	our	stock	price	and	our	access	to	and	costs	of	capital.	Further,	our	operations	and	projects	require	us	to	have	strong
relationships	with	various	key	stakeholders,	including	our	stockholders,	employees,	suppliers,	customers,	local	communities,
and	others.	We	may	face	pressure	from	stakeholders,	many	of	whom	are	increasingly	focused	on	climate	change,	to	prioritize
sustainable	energy	practices,	reduce	our	carbon	footprint,	and	promote	sustainability	while	at	the	same	time	remaining	a
successfully	operating	public	company.	If	we	do	not	successfully	manage	expectations	across	these	varied	stakeholder	interests,
it	could	erode	stakeholder	trust	and	thereby	affect	our	brand	and	reputation.	Such	erosion	of	confidence	could	negatively	impact
our	business	through	decreased	demand,	delays	in	projects,	increased	legal	action	and	regulatory	oversight,	adverse	press
coverage	and	other	adverse	public	statements,	difficulty	hiring	and	retaining	top	talent,	difficulty	obtaining	necessary	approvals
and	permits	from	governments	and	regulatory	agencies	on	a	timely	basis	and	on	acceptable	terms,	and	difficulty	securing
investors	and	access	to	capital.	Our	principal	exposures	to	credit	risk	are......	enter	into	future	transactions	with	us.	Current	or
proposed	financial	legislation	and	rulemaking	could	have	an	adverse	effect	on	our	ability	to	use	derivative	instruments	to	reduce
the	effect	of	commodity	price,	interest	rate,	and	other	risks	associated	with	our	business.	The	Dodd-	Frank	Act	establishes,
among	other	provisions,	federal	oversight	and	regulation	of	the	over-	the-	counter	derivatives	market	and	entities	that	participate
in	that	market.	The	Dodd-	Frank	Act	also	establishes	margin	requirements	and	certain	transaction	clearing	and	trade	execution
requirements.	The	Dodd-	Frank	Act	may	require	requires	us	certain	parties	to	derivative	contracts	to	comply	with	margin
requirements	in	our	derivative	activities	,	although	--	though	the	application	of	those	provisions	to	us	is	uncertain	at	this	time	we
likely	qualify	for	a	commercial	end-	user	exemption	from	such	requirements	.	The	financial	reform	legislation	may	also
require	the	counterparties	to	our	derivative	instruments	to	spin	off	some	of	their	derivatives	activities	to	separate	entities,	which
may	not	be	as	creditworthy	as	the	current	counterparties.	The	Dodd-	Frank	Act	and	any	new	regulations	could	significantly
increase	the	cost	of	derivative	contracts	(including	through	requirements	to	post	collateral,	which	could	adversely	affect	our
available	liquidity),	materially	alter	the	terms	of	derivative	contracts,	reduce	the	availability	of	derivatives	to	protect	against
risks	we	encounter,	reduce	our	ability	to	monetize	or	restructure	our	existing	derivative	contracts,	and	increase	our	exposure	to
less	creditworthy	counterparties.	If	we	reduce	our	use	of	derivatives	as	a	result	of	the	Dodd-	Frank	Act	and	regulations,	our
results	of	operations	may	be	more	volatile	and	our	cash	flows	may	be	less	predictable,	which	could	adversely	affect	our	ability
to	plan	for	and	fund	capital	expenditures.	Like	We	are	subject	to	federal,	state,	and	local	taxes	and	many	-	may	become
subject	to	new	taxes,	and	certain	federal	income	tax	deductions	and	state	income	tax	deductions	and	exemptions
currently	available	with	respect	to	oil	and	gas	exploration	companies,	we	are	involved	in	various	legal	and	other	cases,	such
as	title,	royalty,	or	contractual	disputes,	regulatory	compliance	matters,	and	personal	injury	or	property	damage	matters,	in	the
ordinary	course	of	our	business.	Such	legal	cases	are	inherently	uncertain,	and	their	results	cannot	be	predicted.	Regardless	of
the	outcome,	such	cases	could	have	an	and	development	adverse	impact	on	us	because	of	legal	costs,	diversion	of	management
and	other	personnel,	and	other	factors.	In	addition,	it	is	possible	that	a	resolution	of	one	or	more	such	cases	could	result	in
liability,	penalties,	or	sanctions,	as	well	as	judgments,	consent	decrees,	or	orders	requiring	a	change	in	our	business	practices,
which	could	materially	and	adversely	affect	our	business,	operating	results,	and	financial	condition.	Accruals	for	such	liability,
penalties,	or	sanctions	may	be	eliminated	insufficient.	Judgments	and	estimates	to	determine	accruals	or	range	reduced	as	a
result	of	future	legislation	losses	related	to	legal	and	other	cases	could	change	from	one	period	to	the	next,	and	such	changes
could	be	material	.	The	federal,	state,	and	local	governments	in	the	areas	in	which	we	operate	(i)	impose	taxes	on	the	crude	oil
and	natural	gas	products	we	sell,	and	(ii)	for	many	of	our	wells,	impose	sales	and	use	taxes	on	significant	portions	of	our	drilling
and	operating	costs.	Many	states	have	raised	state	taxes	on	energy	sources	or	state	taxes	associated	with	the	extraction	of
hydrocarbons,	and	additional	increases	,	unexpectedly	may	occur	unexpectedly	.	In	addition,	there	has	been	a	significant
amount	of	discussion	by	legislators	and	presidential	administrations	concerning	a	variety	of	energy	tax	proposals.	There	have
been	proposals	for	legislative	changes	that,	if	enacted	into	law,	would	eliminate	certain	key	U.	S.	federal	income	tax	incentives
currently	available	to	crude	oil	and	natural	gas	exploration	and	production	companies.	Such	changes	include,	but	are	not	limited
to,	(i)	the	repeal	of	the	percentage	depletion	allowance	for	oil	and	gas	properties;	(ii)	the	elimination	of	current	deductions	for
intangible	drilling	and	development	costs;	(iii)	the	elimination	of	the	deduction	for	certain	U.	S.	production	activities;	and	(iv)
an	extension	of	the	amortization	period	for	certain	geological	and	geophysical	expenditures.	It	is	unclear	whether	these	or
similar	changes	will	be	enacted	and,	if	enacted,	how	soon	any	such	changes	could	become	effective.	Any	such	changes	in	U.	S.



federal	income	tax	law	could	eliminate	or	defer	certain	tax	deductions	within	the	industry	that	are	currently	available	with
respect	to	oil	and	gas	exploration	and	development,	and	any	such	change	could	negatively	affect	our	financial	condition,	results
of	operations,	and	cash	flow.	In	the	states	we	operate	in,	there	may	be	proposals	for	legislative	changes	that,	if	enacted	into	law,
could	substantially	increase	our	severance	tax	and	ad	valorem	tax	effective	rates.	Such	changes	may	include,	but	are	not	limited
to,	(i)	the	reduction	or	elimination	of	the	credit	against	severance	tax	based	on	the	property	tax	we	pay;	(ii)	the	reduction	or
elimination	of	certain	exemptions	impacting	severance	tax	liability;	and	(iii)	increased	severance	tax	rates.	Any	such	changes	to
ad	valorem	and	severance	tax	laws	in	the	states	we	operate	in	could	negatively	affect	our	financial	condition,	results	of
operations,	and	cash	flow.	On	August	16,	2022,	legislation	commonly	known	as	the	Inflation	Reduction	Act	was	signed	into
law.	Among	other	things,	the	Inflation	Reduction	Act	includes	a	1	%	excise	tax	on	corporate	stock	repurchases,	applicable	to
repurchases	after	December	31,	2022,	and	also	a	new	minimum	tax	based	on	book	income.	We	are	in	the	process	of	evaluating
the	potential	impacts	of	the	Inflation	Reduction	Act	to	us.	While	we	do	not	currently	expect	the	Inflation	Reduction	Act	to	have
a	material	impact	on	our	effective	tax	rate,	our	analysis	of	the	effect	of	the	Inflation	Reduction	Act	on	us	is	ongoing	and
incomplete,	and	it	is	possible	that	the	Inflation	Reduction	Act	(or	implementing	regulations	and	other	guidance	,	which	have	not
yet	been	issued	)	could	adversely	impact	our	current	and	deferred	federal	tax	liability.	Changes	to	federal	tax	deductions,	as	well
as	any	changes	to	or	the	imposition	of	new	state	or	local	taxes	(including	production,	severance,	or	similar	taxes)	could
negatively	affect	our	financial	condition,	results	of	operations,	and	cash	flow	.	Unanticipated	changes	in	effective	tax	rates	or
adverse	outcomes	resulting	from	examination	of	our	income	or	other	tax	returns	could	adversely	affect	our	financial
condition	and	results	of	operations	.	We	are	subject	to	taxes	by	U.	S.	federal,	state,	and	local	tax	authorities.	Our	future
effective	tax	rates	could	be	subject	to	volatility	or	adversely	affected	by	a	number	of	factors,	including	changes	in	the	valuation
of	our	deferred	tax	assets	and	liabilities,	expected	timing	and	amount	of	the	release	of	any	tax	valuation	allowances,	or	changes
in	tax	laws,	regulations,	or	interpretations	thereof.	In	addition,	we	may	be	subject	to	audits	of	our	income,	sales,	and	other
transaction	taxes	by	U.	S.	federal,	state,	and	local	taxing	authorities.	Outcomes	from	these	audits	could	have	an	adverse	effect	on
our	financial	condition	and	results	of	operations.	Certain	past	transactions	triggered	a	limitation	on	the	utilization	of	our	historic
U.	S.	NOLs	and	the	NOLs	acquired	in	such	transactions.	Our	ability	to	utilize	NOLs	(including	NOLs	acquired	in	certain	prior
transactions)	to	reduce	future	taxable	income	following	such	transactions	depends	on	many	factors,	including	our	future	income,
which	cannot	be	assured.	Section	382	of	the	Internal	Revenue	Code	generally	imposes	an	annual	limitation	upon	the	occurrence
of	an	“	ownership	change	”	resulting	from	issuances	of	a	company’	s	stock	or	the	sale	or	exchange	of	such	company’	s	stock	by
certain	stockholders	if,	as	a	result,	there	is	an	aggregate	change	of	more	than	50	%	in	the	beneficial	ownership	of	such	company’
s	stock	by	such	stockholders	within	a	rolling	three-	year	period.	The	limitation	with	respect	to	such	loss	carryforwards	generally
would	be	equal	to	(i)	the	fair	market	value	of	the	company’	s	equity	immediately	prior	to	the	ownership	change	multiplied	by
(ii)	a	percentage	approximately	equivalent	to	the	yield	on	long-	term	tax-	exempt	bonds	during	the	month	in	which	the
ownership	change	occurs.	We	believe	that	ownership	changes	occurred	as	a	result	of	the	aforementioned	transactions	with
respect	to	us	and	the	entities	involved	in	such	transactions,	which	triggered	a	limitation	(calculated	as	described	above)	on	our
ability	to	utilize	any	historic	NOLs	following	such	transactions.	In	addition,	the	NOLs	from	one	of	the	companies	acquired	in
such	transactions	are	further	limited	under	Section	382	of	the	Internal	Revenue	Code	as	a	result	of	a	prior	ownership	change	that
occurred.	Continuing	or	worsening	inflationary	pressures	and	associated	changes	in	monetary	policy	may	result	in
increases	to	the	cost	of	our	goods,	services,	and	personnel,	which	in	turn	could	cause	our	capital	expenditures	and
operating	costs	to	rise.	Inflation	has	been	an	ongoing	concern	in	the	U.	S.	since	2021.	Ongoing	inflationary	pressures	may
result	in	increases	to	the	costs	of	our	oilfield	goods,	services,	and	personnel,	which	would,	in	turn,	cause	our	capital	expenditures
and	operating	costs	to	rise.	Sustained	levels	of	high	inflation	could	cause	the	U.	S.	Federal	Reserve	and	other	central	banks	to
continue	to	increase	interest	rates,	which	could	have	the	effects	of	raising	the	cost	of	capital	and	depressing	economic	growth,
either	of	which,	or	the	combination	thereof,	could	hurt	the	financial	and	operating	results	of	our	business.	We	are	subject	to
cyber	security	risks......	condition,	and	results	of	operations.	Risks	Related	to	our	Our	Common	Stock	We	have	experienced
recent	volatility	in	the	market	price	and	trading	volume	of	our	common	stock	and	may	continue	to	do	so	in	the	future.
The	trading	price	of	shares	of	our	common	stock	has	fluctuated	widely	and	in	the	future	may	be	subject	to	similar	fluctuations.
As	an	example,	during	the	2023	2024	calendar	year,	the	closing	sales	price	of	our	common	stock	ranged	from	a	low	of	$	54	42	.
58	79	per	share	to	a	high	of	$	85	78	.	24	16	per	share.	The	trading	price	of	our	common	stock	may	be	affected	by	a	number	of
factors,	including	the	volatility	of	crude	oil,	natural	gas,	and	NGL	prices,	our	operating	results,	changes	in	our	earnings
estimates,	additions	or	departures	of	key	personnel,	our	financial	condition	and	liquidity,	drilling	activities,	legislative	and
regulatory	changes,	general	conditions	in	the	crude	oil	and	natural	gas	exploration	and	development	industry,	general	economic
conditions,	and	general	conditions	in	the	securities	markets.	In	particular,	a	significant	or	extended	decline	in	crude	oil,	natural
gas,	and	NGL	prices	could	have	a	material	adverse	effect	on	the	sales	price	of	our	common	stock.	Other	risks	described	in	this
annual	report	could	also	materially	and	adversely	affect	our	share	price.	Although	our	common	stock	is	listed	on	the	New	York
Stock	Exchange	(the	“	NYSE	”)	,	we	cannot	assure	you	that	an	active	public	market	will	continue	for	our	common	stock	or	that
we	will	be	able	to	continue	to	meet	the	listing	requirements	of	the	NYSE.	If	an	active	public	market	for	our	common	stock	does
not	continue,	the	trading	price	and	liquidity	of	our	common	stock	will	be	materially	and	adversely	affected.	If	there	is	a	thin
trading	market	or	“	float	”	for	our	stock,	the	market	price	for	our	common	stock	may	fluctuate	significantly	more	than	the	stock
market	as	a	whole.	Without	a	large	float,	our	common	stock	would	be	less	liquid	than	the	stock	of	companies	with	broader
public	ownership	and,	as	a	result,	the	trading	prices	of	our	common	stock	may	be	more	volatile.	In	addition,	in	the	absence	of	an
active	public	trading	market,	investors	may	be	unable	to	liquidate	their	investment	in	us.	Our	ability	to	pay	dividends	to	,	or
repurchase	shares	of	common	stock	from,	our	stockholders	is	restricted	by	applicable	laws	and	regulations	and	requirements
under	certain	of	our	debt	agreements,	including	the	Credit	Facility	and	the	indentures	governing	our	senior	notes.	Holders	of	our
common	stock	are	only	entitled	to	receive	such	cash	dividends	as	our	Board,	in	its	sole	discretion,	may	declare	out	of	funds



legally	available	for	such	payments.	In	May	2021,	we	announced	the	initiation	of	a	quarterly	base	cash	dividend	and,	in	March
2022,	the	Board	approved	the	initiation	of	a	quarterly	variable	cash	dividend,	assuming	pro	forma	compliance	with	certain
leverage	targets.	The	decision	to	pay	any	future	dividends	or	conduct	future	stock	repurchases	is	solely	within	the	discretion
of,	and	subject	to	approval	by,	our	Board.	Our	Board’	s	determination	with	respect	to	any	such	stock	repurchases	or	dividends,
including	with	respect	to	dividends,	the	record	date,	the	payment	date	and	the	actual	amount	of	the	dividend,	will	depend
upon,	among	other	things,	our	profitability	and	financial	condition,	contractual	restrictions,	restrictions	imposed	by	applicable
law,	and	other	factors	that	our	Board	deems	relevant	at	the	time	of	such	determination.	We	cannot	assure	you,	however,	that	we
will	pay	dividends	or	conduct	stock	repurchases	in	the	future	in	the	current	amounts	or	at	all.	Our	Board	may	change	the
timing	and	amount	of	any	future	stock	repurchases	or	dividend	payments	or	eliminate	such	stock	repurchases	or	the	payment
of	future	dividends	to	our	common	stockholders	at	its	discretion,	without	notice	to	our	stockholders.	Our	ability	to	declare	and
pay	dividends	to	and	conduct	stock	repurchases	from	our	stockholders	is	subject	to	certain	laws,	regulations,	and	policies,
including	minimum	capital	requirements	and,	as	a	Delaware	corporation,	we	are	subject	to	certain	restrictions	on	dividends	and
stock	repurchases	under	the	Delaware	General	Corporation	Law	(the	“	DGCL	”).	Under	the	DGCL,	our	Board	may	not
authorize	payment	of	a	dividend	or	repurchase	of	our	common	stock	unless	it	such	dividend	or	repurchase	is	either	paid	for
out	of	our	surplus,	as	calculated	in	accordance	with	the	DGCL,	or	if	we	do	not	have	a	surplus,	it	such	dividend	or	repurchase
is	paid	for	out	of	our	net	profits	for	the	fiscal	year	in	which	the	such	dividend	is	declared	or	stock	repurchase	conducted	and	/
or	the	preceding	fiscal	year.	In	addition,	our	ability	to	pay	cash	dividends	to	and	conduct	stock	repurchases	from	our
stockholders	may	be	limited	by	covenants	in	any	debt	agreements	that	we	are	currently	a	party	to,	including	the	Credit	Facility
and	the	indentures	governing	our	senior	notes,	or	may	enter	into	in	the	future.	As	a	consequence	of	these	various	limitations	and
restrictions,	we	may	not	be	able	to	make,	or	may	have	to	reduce	or	eliminate	at	any	time,	the	payment	of	dividends	on	or
repurchase	of	our	common	stock.	Any	elimination	If	as	a	result,	we	are	unable	to	pay	dividends,	investors	may	be	forced	to
rely	on	sales	of	their	common	,	or	revision	in,	our	stock	repurchase	program	after	price	appreciation,	which	may	never	occur,
as	the	only	way	to	realize	a	return	on	their	investment.	Any	change	in	the	level	of	our	-	or	dividends	-	dividend	policy	or	the
suspension	of	the	payment	thereof	could	have	a	material	adverse	effect	on	the	market	price	of	our	common	stock	.	Our
certificate	of	incorporation	and	bylaws,	as	well	as	Delaware	law,	contain	provisions	that	could	discourage	acquisition
bids	or	merger	proposals,	even	if	such	acquisition	or	merger	may	be	in	our	stockholders’	best	interests	.	Our	certificate	of
incorporation	authorizes	our	Board	to	issue	preferred	stock	without	stockholder	approval.	If	our	Board	elects	to	issue	preferred
stock,	it	could	be	more	difficult	for	a	third	party	to	acquire	us.	In	addition,	some	provisions	of	our	certificate	of	incorporation
and	bylaws	could	make	it	more	difficult	for	a	third	party	to	acquire	control	of	us,	even	if	the	change	of	control	would	be
beneficial	to	our	stockholders,	including:	•	advance	notice	provisions	for	stockholder	proposals	and	nominations	for	elections	to
the	Board	to	be	acted	upon	at	meetings	of	stockholders;	and	•	limitations	on	the	ability	of	our	stockholders	to	call	special
meetings	or	act	by	written	consent.	Delaware	law	prohibits	us	from	engaging	in	any	business	combination	with	any	“	interested
stockholder,	”	meaning	generally	that	a	stockholder	who	beneficially	owns	more	than	15	%	of	our	stock	cannot	acquire	us	for	a
period	of	three	years	from	the	date	such	stockholder	became	an	interested	stockholder,	unless	various	conditions	are	met,	such
as	approval	of	the	transaction	by	our	Board.	Our	certificate	The	Crestone	Peak	Stockholder	is	a	significant	holder	of
incorporation	designates	the	our	Court	common	stock	and	may	have	of	Chancery	of	the	State	of	Delaware	as	the	some	sole
ability	to	influence	our	management	and	affairs.	As	exclusive	forum	for	certain	types	of	actions	and	proceedings	the	date
hereof,	the	Crestone	Peak	Stockholder	owns	approximately	18	%	of	our	outstanding	common	stock,	representing	approximately
18	%	of	our	combined	voting	power.	As	a	result,	we	believe	that	the	Crestone	Peak	Stockholder	may	or	will	have	some	ability
to	influence	our	management	and	affairs.	Further,	the	existence	of	a	new	significant	stockholder	may	have	the	effect	of	deterring
hostile	takeovers,	delaying	or	preventing	changes	in	control	or	changes	in	management,	or	limiting	the	ability	of	our	other
stockholders	to	approve	transactions	that	they	may	view	as	being	in	their	best	interests	or	in	our	best	interests.	In	the	event	that
the	Crestone	Peak	Stockholder	continues	to	be	the	owner	of	a	significant	amount	of	our	common	stock,	the	prospect	that	it	may
be	initiated	by	our	able	to	influence	matters	requiring	stockholder	stockholders	approval	may	continue.	In	any	of	these	matters
,	which	could	limit	our	the	interests	of	the	Crestone	Peak	Stockholder	stockholders	and	of	’	ability	to	obtain	a	favorable
judicial	forum	for	disputes	with	us	our	-	or	our	directors,	officers,	or	other	employees	stockholders	may	differ	or	conflict.
Moreover,	in	the	event	that	the	Crestone	Peak	Stockholder	continues	to	be	the	owner	of	a	significant	concentration	of	our
common	stock,	such	an	ownership	stake	may	also	adversely	affect	the	trading	price	of	our	common	stock	to	the	extent	investors
perceive	a	disadvantage	in	owning	stock	of	a	company	with	a	significant	stockholder	.	Our	certificate	of	incorporation	provides
that,	unless	we	consent	in	writing	to	the	selection	of	an	alternative	forum,	the	sole	and	exclusive	forum	shall	be	the	Court	of
Chancery	of	the	State	of	Delaware	for	(i)	any	derivative	action	or	proceeding	brought	on	our	behalf,	(ii)	any	action	asserting	a
claim	of	breach	of	a	fiduciary	duty	owed	by	any	director,	officer,	employee,	or	agent	of	ours	to	us	or	to	our	stockholders,	(iii)
any	action	asserting	a	claim	against	us	arising	pursuant	to	any	provision	of	the	DGCL,	our	certificate	of	incorporation	or	our
bylaws	(or	any	action	to	interpret,	apply,	or	enforce	any	provision	thereof),	or	(iv)	any	action	asserting	a	claim	against	us
governed	by	the	internal	affairs	doctrine,	in	each	such	case	subject	to	said	court	of	chancery	having	personal	jurisdiction	over
the	indispensable	parties	named	as	defendants	therein.	Our	exclusive	forum	provision	is	not	intended	to	apply	to	claims	arising
under	the	Securities	Act	or	the	Exchange	Act.	To	the	extent	the	provision	could	be	construed	to	apply	to	such	claims,	there	is
uncertainty	as	to	whether	a	court	would	enforce	the	forum	selection	provision	with	respect	to	such	claims,	and	in	any	event,	our
stockholders	would	not	be	deemed	to	have	waived	our	compliance	with	federal	securities	laws	and	the	rules	and	regulations
thereunder.	Any	person	or	entity	purchasing	or	otherwise	acquiring	any	interest	in	shares	of	our	capital	stock	is	deemed	to	have
received	notice	of	and	consented	to	the	foregoing	forum	selection	provision.	This	provision	may	limit	our	stockholders’	ability
to	bring	a	claim	in	a	judicial	forum	that	they	find	favorable	for	disputes	with	us	or	our	directors,	officers,	or	other	employees,
which	may	discourage	such	lawsuits.	Alternatively,	if	a	court	were	to	find	this	choice	of	forum	provision	inapplicable	to,	or



unenforceable	in	respect	of,	one	or	more	of	the	specified	types	of	actions	or	proceedings,	we	may	incur	additional	costs
associated	with	resolving	such	matters	in	other	jurisdictions,	which	could	adversely	affect	our	business,	financial	condition,
prospects,	or	results	of	operations.


