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I. THE PROPOSED ACQUISITION 

11. On July 26, 2021, EnCap (through controlled entity Verdun Oil Company II LLC) and 
EP Energy (through controlled entity EPE Acquisition, LLC) entered into a Membership 
Interest Purchase Agreement, pursuant to which EnCap will acquire the issued and outstanding 
membership interests in various EPE holdings for $1.445 billion.   

12. The Acquisition is subject to Section 7 of the Clayton Act, as amended, 15 U.S.C. § 18.  

II. NATURE OF THE CASE 

13. EnCap’s subsidiary, XCL, and EPE are two of four significant oil and gas 
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18. Salt Lake City area refiners have made significant investments in plant and equipment 
to optimize their refineries to run Uinta Basin yellow and black waxy crudes.  Although other 
crudes are available to Salt Lake City area refiners, those crudes will not sufficiently 
constrain the price of waxy crude to the relevant customers.   

19. 
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V. BARRIERS TO ENTRY 


