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JUDITH M. MATLOCK

Davis Graham & Stubbs LLP
1550 17™ Street, Suite 500
Denver, Colorado 80202
303-892-7380

EDUCATION

Juris Doctor: University of Colorado School of Law, May 1982.
Class Rank: third out of 167 students.
Member, Order of the Coif.

Winner of the Rothgerber Appellate Advocacy Competition, Austin Scott Award
for oral advocacy, Dean King Award.

Ranked first in the National Institute for Trial Advocacy (NITA) student division
summer program at the University of Colorado in 1981.

Awarded the Joe Rudd Scholarship for 1981-82 by the Rocky Mountain Mineral
Law Foundation.

Bachelor of Arts: University of Colorado at Denver, May 1979. Degree in philosophy
with additional undergraduate work at the College of Santa Fe in chemistry and
mathematics.

Graduated Magna Cum Laude, with Distinction
Member of Phi Beta Kappa.

PROFESSIONAL EMPLOYMENT

July 17. 1995 - Present: Davis, Graham and Stubbs LLP, 1700 Broadway, Suite 4700,
Denver, Colorado 80202. Energy practice group. Representing a diversity of clients in
the oil and gas and public utility industries. Practice includes regulatory, contracting, and
litigation matters including representing clients before the Office of Natural Resources
Revenues, the Federal Energy Regulatory Commission, and state public utility
commissions. This includes all aspects of the midstream transportation and marketing of
natural gas, natural gas liquids and crude oil; due diligence reviews and audits (both
internal and external) of oil and gas companies; advising clients in connection with
federal, Indian, state, and fee royalty and tax payment requirements and audits including
assisting companies with “unbundling” to implement the federal marketable condition
rule. Public utility practice includes the development of wind, solar and natural gas-fired
generation.

3965867.1



January 1989 - July 15. 1995: Clanahan, Tanner, Downing and Knowlton, P.C., 1600
Broadway, Suite 2400, Denver, Colorado 80202. Oil and gas with a concentration in
natural gas; bankruptcy; litigation.

September 1982 - December 1988: Whittington, Colosky & Johnson, P.C., 1050 17th
Street, Suite 1580, Denver, Colorado 80265. Oil and gas; commercial; bankruptcy;
litigation.

PROFESSIONAL ASSOCIATIONS

Admitted to practice in Colorado and before the United States District Court for the District of
Colorado. Member: Colorado, and American Bar Associations. Listed in Best Lawyers in
America since 1995; Lawdragon 500 (inaugural issue) in energy.

Active participant in the Rocky Mountain Mineral Law Foundation (RMMLF). Served on the
Executive Committee, as a trustee, and a co-chair of the Special Institutes Committee. Program
chair for several RMMLEF special institutes and short courses and program chair for the 2010
Annual Institute. Instructor at the RMMLF annual oil and gas short course (oil and gas
marketing overview). Instructor at the biannual RMMLF federal oil and gas leasing short course
(Federal and Indian Royalties with an ONRR co-speaker)

PUBLICATIONS, PAPERS AND PROFESSIONAL ACTIVITIES

“Natural Gas Processing Agreements,” Natural Gas Marketing I, Paper No. 7 (Rocky Mtn. Min.
L. Fdn. 1987).

“Natural Gas Processing Agreements,” Natural Gas Marketing II, Paper No. 7 (Rocky Mtn. Min.
L. Fdn. 1988).

“FERC Issues,” Women’s Gas Conference, Handout (Energy Decisions, Inc. 1989).

“The Effect of Bankruptcy on Payment Obligations, Lease Validity and Marketable Title.”
Handout for Denver Association of Lease and Title Analysts.

“The Natural Gas Wellhead Decontrol Act of 1989, 19 Colorado Lawyer 655 (1990).

“Federal Regulation of Natural Gas,” Natural Gas Conference, Handout (Energy Decisions, Inc.
1990).

“Gas Marketing, Transportation, and Balancing,” 1991 AAPL International Conference &
Annual Meeting (Denver, Colorado).

Speaker on Unbundling & Restructuring Costs, FERC’s Notice of Proposed Rulemaking (Energy
Decisions, Inc. 1991).

“Problems Caused by Producer Imbalances,” Natural Gas Marketing & Transportation, Paper 12
(Rocky Mtn. Min. L. Fdn. 1991); also chaired program.




“The Effect of Bankruptcy on Payment Obligations, Oil and Gas Lease Validity, and Marketable
Title.” Handout for Division Order Analysts and other Denver groups.

“FERC Order 636, 636 On the Rockies (IPAMS/RMOGA 1992).

2

“Payments of Lease Burdens During Times of Imbalanced Sales.” Handout for Division Order

Analysts and other Denver groups.

“Accounting for Gas Production After Order 636.” Handout for The Petroleum Accountants
Society of Colorado.

“Order 636 and its Effect on Gas Marketing,” 1991 DAPL Fall Institute (Denver, Colorado).

“Who Rules Interstate Gathering?” Natural Gas: How to Keep Winning (Hart Publications
1993).

Regulation of Natural Gas - Overheads, Colorado Public Utilities Commission Natural Gas
Seminar, May 18 & 19, 1993.

“Regulation (Order 636 Overview): Impact on Producers,” COGA Fifth Natural Gas Conference
(1993).

“Federal Regulation of the Natural Gas Industry,” Practical Natural Gas Marketing Short Course.
Paper No. 3 (Rocky Mtn. Min. L. Fdn. 1993); also chaired program.

“Federal Regulation of Gathering,” Practical Natural Gas Marketing Short Course, Paper No. 3
(Rocky Mtn. Min. L. Fdn. 1993).

“Accounting for Gas Production After Order 636.” Handout for the Denver Chapter of the
Council of Petroleum Accountants Societies.

“Accounting for Natural Gas Production in an Open Access Environment.” Handout for the
Denver Association of Division Order Analysts.

“Federal and State Regulation of Sales and Transportation,” Negotiating Natural Gas Contracts
in the Order 636 Environment, Paper No. 3 (Rocky Mtn. Min. L. Fdn. 1993); also chaired
program.

“Contract Considerations for All Buyers and Sellers,” Negotiating Natural Gas Contracts in the
Order 636 Environment, Paper No. 7 (Rocky Mtn. Min. L. Fdn. 1993).

“Federal and State Regulation of Sales and Transportation,” Practical Natural Gas Marketing
Short Course. Paper No. 3 (Rocky Mtn. Min. L. Fdn. 1994); also chaired program.

“Transportation Tariffs and Agreements,” Practical Natural Gas Marketing Short Course. Paper
No. 5 (Rocky Mtn. Min. L. Fdn. 1994).




“Workshop - Nominations, Allocations and Penalties in Detail,” Practical Natural Gas Marketing
Short Course. Paper No. 6 (Rocky Mtn. Min. L. Fdn. 1994).

“Service Agreements,” Practical Natural Gas Marketing Short Course, Paper No. 11 (Rocky
Mtn. Min. L. Fdn. 1994).

Chairman, Environmental Regulation of the Oil and Gas Industry (Rocky Mtn. Min. L. Fdn.
February 1993).

“New Roles of Wellhead, Gathering System and Gas Plant Operators After Order No. 636, 40
Rocky Mt. Min. L. Inst. Paper 15 (1994).

“Federal Open Access Transmission (The FERC NOPR to Promote Wholesale Competition
Through Open Access Non-Discriminatory Transmission Services by Public Utilities),
National Association of State Utility Consumer Advocates, January 1995

“Overview of Federal Regulation of Natural Gas Pipelines,” Oil and Natural Gas Pipelines:
Wellhead to End User, Paper No. 2A (Rocky Mt. Min. Law Fdn. 1995).

“Section 29 Credits - the Case Against Requiring an NGPA Well-Category Determination,” 85
Journal of Taxation (August 1996) (with Laurence E. Nemirow).

“Federal Regulation and Wholesale Wheeling,” The Electric Industry, Paper No. 2 (Rocky Mt.
Min. Law Fdn. 1996). Also chaired program.

“Restructuring the Electric Industry - What Does It Mean to Coal and Natural Gas Producers?”
Handout for Mineral Law Section, Colorado Bar Association, January 10, 1997.

“Payment of Gas Royalties in Affiliate Transactions,” 48th Annual Institute on Oil and Gas Law
and Taxation (The Southwestern Legal Foundation 1997).

“Impact of the Restructuring of the Electric Power Industry on Oil, Gas, Coal, and Other Mineral
Producers,” 43rd Rocky Mt. Min. L. Inst. Paper 1 (1997).

“Section 29 Credits Under a Cloud: Tax Court Renders Rev. Rul. 93-54 Meaningless,” 88
Journal of Taxation (January 1998) (with Laurence E. Nemirow).

“The MMS 1997 Transportation and Related Amendments - An Historical Legal Analysis of
Industry’s Perspective,” Federal and Indian Qil and Gas Royalty Valuation &
Management I, Paper No. 2 (Rocky Mtn. Min. Law Fdn. 1998).

“Gas Marketing and Price Risk Management,” handout for Denver Association of Petroleum
Landmen February 1999 luncheon



“Gas Marketing and Price Risk Management,” handout for The Society of Petroleum Evaluation
Engineers October 1999 luncheon.

“The ‘Duty to Market” Downstream At No Cost To The Lessor (The Alleged Federal ‘Duty to
Market’)”, Federal and Indian Oil & Gas Royalty Valuation and Management, Paper 2A
(Rocky Mt. Min. Law Fdn. 2000).

“Valuation of the Income Stream From Production - Royalty Valuation,” Denver Association of
Petroleum Landmen, Fall Land Institute, Nov. 9 and 10, 2000 (with Steven P. Williams,
Assistant General Counsel, EOG Resources, Inc.)

“Actions Alleging Underpayment of Royalties,” handout for Independent Petroleum Association
of Mountain States, Royalty Luncheon, August 16, 2001
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“Hedging - What Every Producer Needs to Know,” Denver Association of Petroleum Landmen,

Fall Land Institute 2001

“Post Production Costs,” Institute on Natural Gas Transportation & Marketing (Rocky Mt. Min.
Law Fdn. 2001)

“Other Items of Interest to Producers - qui tam actions, gas mismeasurement class actions, FERC
Order No. 616, BLM onshore oil and gas leasing and operations regulations)” Institute on
Natural Gas Transportation & Marketing (Rocky Mt. Min. Law Fdn. 2001)

“Post Production Costs in Colorado (Rogers v. Westerman Farm),” handout for the Denver
Association of Division Order Analysts, February 15, 2002

“The Wyoming Class Action Lawsuits” (an update on post-production cost litigation), handout
for Independent Petroleum Association of Mountain States, September 2002

“Royalty Calculation When the Producer/Lessee is Dealing With An Affiliated Entity,” Private
Oil & Gas Rovalties, Paper No. 9 (Rocky Mt. Min. L. Fdn. 2003).

“What? It’s Still Broke? Royalty Valuation and Reporting Issues Arising From Federal
Unitization and Communitization Agreements (Takes versus Entitlements),” Federal and
Indian Oil and Gas Royalty Valuation & Management IV, Part 15 (Rocky Mt. Min. L.
Fdn. 2004) (co-authored with Roman Geissel, MMS)

“Catching up: The Need to Reflect the Current Gas Marketing Environment in Oil and Gas
Agreements,” Journal of Land. Resources. & Environmental Law, pg. 305 (University of
Utah College of Law 2004)

Natural Gas Gathering, Transportation and Storage Agreements,” Oil and Gas Agreements II
(Rocky Mt. Min. L. Fdn. 2005).




“Around the Regulations in 50 Minutes — A Practical Application of the Federal and Indian Oil
& Gas Valuation Regulations,” Federal and Indian Oil and Gas Royalty management,
Paper No. 2 (Rocky Mtn. Min. Law Fdn. 2007) (with Deborah Gibbs Tschudy)

Federal Natural Gas Valuation, Federal and Indian Oil and Gas Royalty management, Paper No.
8 (Rocky Mtn. Min. Law Fdn. 2007) (with John L. Price and Bud Hum)

“Going Forward Methodologies in Class Action Settlements,” Private Oil and Gas Royallties,
Paper No. 9 ((Rocky Mtn. Min. Law Fdn. 2008)

“Renewable and Alternative Energy Perspectives — Mandates: The States Set the Standards for
Renewable Energy,” Davis Graham & Stubbs Breakfast Briefings (May 22, 2008)

“Renewable and Alternative Energy Perspectives — “Colorado at the Forefront of the Renewable
Energy Industry, Davis Graham & Stubbs Breakfast Briefings (April 30, 2008)

“Renewable and Alternative Energy Perspectives — Economics: Financing — Attracting and
Paying for Renewable Energy,” Davis Graham & Stubbs Breakfast Briefings, August 19,
2008 (with Larry Nemirow)

“Federal Oil and Gas Pipeline Regulation: An Overview,” Oil and Gas Agreements: Midstream
and Marketing, Paper No. 4 (Rocky Mtn. Min. Law Fdn. 2011).

Workshop on Federal and Indian Oil and Gas Agreement Reporting, Co-Chair with Debbie
Tschudy, deputy director of ONRR, and Instructor (Rocky Mtn. Min. Law Fdn. 2013).

“Unbundling - What’s a Producer to Do?”, Federal & Indian Royalty Compliance Workshop
(Petroleum Accountants Society of Oklahoma-Tulsa 2015).





