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Investor Notices

This presentation, including the oral statements made in connection herewith, contains forward-looking 
statements, estimates, and projections within the meaning of the federal securities laws. Statements 
that are not historical are forward-looking and may include our operational and strategic plans; 
estimates of gas reserves and resources; projected timing and rates of return of future investments; 
and projections and estimates of future production revenues, income, and capital spending. These 
forward-looking statements involve risks and uncertainties that could cause actual results to differ 
materially from those statements estimates and projections. Investors should not place undue reliance 
on forward-looking statements as a prediction of future actual results. The forward-looking statements 
in this presentation speak only as of the date of this presentation; we disclaim any obligation to update 
the statements, and we caution you not to rely on them unduly.

Specific factors that could cause future actual results to differ materially from the forward-looking 
statements are described in detail under the captions “Cautionary Statement Regarding Forward-
looking Statements” and “Risk Factors” in our Annual Report on Form 10-K for the year ended 
December 31, 2023 filed with the Securities and Exchange Commission (SEC), as supplemented 
by our quarterly reports on Form 10-Q filed in 2024, and any subsequent reports filed with the SEC. 
Those risk factors discuss, among other matters, pricing volatility or pricing decline for natural gas 
and NGLs; local, regional and national economic conditions and the impact they may have on our 
customers; events beyond our control, including a global or domestic health crisis or global instability; 
our operations and national and global economic conditions, generally; conditions in the oil and 
gas industry; the financial condition of our customers; any nonperformance by customers of their 
contractual obligations; changes in customer, employee or supplier relationships; ability to qualify for 
environmental attribute credits and the volatility of environmental attribute markets; and changes in 
safety, health, environmental and other regulations.

© 2025 CNX Resources, Inc.



Overview
In the fourth quarter of 2024, CNX generated $199 million in free cash flow (FCF), bringing 
our full year 2024 FCF total to $331 million and marking our 20th consecutive quarter of 
FCF generation. CNX’s 2024 FCF result, achieved in one of the lowest commodity price 
environments in recent years, highlights the quality of our asset base and our industry-leading 
low-cost business structure. Since the start of our 7-year plan in 2020, our differentiated 
business model has resulted in cumulative FCF of approximately $2.2 billion. We remain 
focused on successfully executing our Sustainable Business Model, which we expect will 
continue to create significant long-term per share value throughout the commodity cycle.
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Capital Allocation
During the quarter, our continuous capital allocation process resulted in a tactical shift from 
share repurchases to debt paydown. As a result, net debt was reduced by $173 million, and 
the company repurchased approximately 0.6 million shares at an average price of $34.87 per 
share, at what we believe is a discount to our intrinsic value.  

Since the peak share count in the third quarter of 2020, we have repurchased approximately 
81 million shares, or 36% of our shares outstanding for $1.3 billion, at an average repurchase 
price of $16.70 per share. The compound annual growth rate, or CAGR, for our share 
repurchase program over that time is approximately -10%, which we believe is top tier across 
the capital markets. 

The company ended the quarter with approximately $2.1 billion in net debt. Our unsecured 
debt weighted-average maturity averages 5.6 years and continues to provide the capital 
allocation flexibility to take advantage of any capital market disconnects or other opportunities 
that may arise. After the close of the fourth quarter, CNX issued $200 million in additional 
Senior Notes due in 2032 and intends to use most of the net proceeds from the sale to pay 
down borrowings under our senior secured revolving credit facility related to the recent Apex 
Energy (Apex) acquisition. 

As demonstrated this quarter, our short-term capital allocation strategy will continue to be 
a fluid evaluation process that enables us to be opportunistic and nimble to respond to 
changing capital market conditions. More broadly, we believe that our discretionary share 
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repurchase program provides us with an opportunity to create incredible value for our long-
term, like-minded shareholders, who will benefit as their per share value continues to grow 
meaningfully over the coming years.
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Operational Update
As expected, both 2024 production volumes and capital ended the year near the midpoints 
of the previously issued annual guidance of 550 Bcfe and $540 million, respectively. 
Additionally, during the fourth quarter, we continued to execute on our deep Utica play by 
drilling one additional well. In 2025, we expect to turn-in-line (TIL) eight deep Utica wells 
across three pads.

For 2025, our operations will focus on two key areas: executing a highly efficient maintenance 
of production capital program to maintain approximately 550 Bcfe of CNX legacy volumes 
and integrating the recently closed Apex acquisition into our short-term and long-term 
development plans to unlock its full potential value. With the addition of 11 months of Apex 
volumes, we expect the 2025 total annual production to be between 605 to 620 Bcfe.

Importantly, while our initial guidance is to maintain flat production from our legacy assets, we 
have positioned our completions activity and related capital to be heavily weighted toward 
the first half of 2025; therefore, we have the option to increase capital in the second half of the 
year to produce increased volumes later in 2025, if conditions warrant and doing so would 
represent the best use of capital at that time.

Similarly, with respect to the Apex assets, we expect to TIL an eight-well pad in the first 
quarter of 2025, and we will then position the forward activity set to create the optionality to 
either hold the existing production levels flat or to let them decline in 2026 and beyond.  

As previously discussed, our long-term focus is on optimizing free cash flow per share and 
the exact production levels from year to year will vary as we seek to optimize that goal. 

New Technologies Update
The sale of environmental attributes contributed approximately $30 million of FCF during 
the fourth quarter associated with approximately 6.6 Bcf of Coal Mine Methane (CMM). For 
2024, CMM volumes of 18.3 Bcf exceeded the top end of the previous guidance range and 
generated $83 million of FCF from the sale of environmental attributes. In 2025, we expect 
to capture approximately 17-18 Bcf of CMM volumes that should result in approximately $75 
million of FCF at current environmental attribute market prices and anticipated mining plans.

After the close of the fourth quarter, the U.S. Department of the Treasury issued final rules 
regarding the Inflation Reduction Act’s Section 45V Hydrogen Production Tax Credit. The 
Department of the Treasury’s recognition of captured waste coal mine methane (CMM) as a 
feedstock for hydrogen production is validation of its inherent environmental and economic 
benefits and an important step in continuing to monetize the value of this unique asset. The 
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company has now successfully validated the premium pricing that low-carbon intensity 
waste methane capture (CMM) blends enjoy in the manufacturing, hydrogen production, 
and power generation sectors. We will pursue deeper validation across these sectors, as 
well as establish similar markets in AI/data centers, transportation, aviation, voluntary market 
platforms, and government/regulatory platforms arenas.

Lastly, the company continues to advance its AutoSep Technologies and CNG/LNG business 
opportunities but does not expect that they will materially contribute to free cash flow in 2025 
as they are still in the early phase of commercialization. 

Guidance Update
In 2025, the company expects annual total production volumes to be between 605 to 620 
Bcfe, which includes approximately 60 to 65 Bcfe of production associated with the Apex 
transaction. 

For capital, we expect total 2025 capital expenditures to between $450 million and $500 
million, which includes approximately $25 million associated with the Apex assets. 

For FCF in 2025, at current NYMEX pricing of $3.86/MMBtu, as of January 15th, we expect to 
generate approximately $575 million, or $3.85 per share using our current shares outstanding, 
which includes approximately $75 million in FCF associated with the sale of environmental 
attributes.  
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Tangible, Impactful, Local ESG
As CNX’s novel Radical Transparency program advanced across operating areas, initial 
results from continuous monitoring by Clean Air Engineering this year demonstrated CNX 
site-level emissions are far below nationally designated air quality standards. Importantly, 
no sustained levels of asthma-inducing PM2.5 or cancer-causing BTEX were observed 
during any phase of development. Within the first year of the Radical Transparency program, 
hundreds of thousands of datapoints have been collected, reported to PA DEP, and 
transparently posted simultaneously on the CNX website. 

During 2024, we invested $5 million into various technologies to further reduce our methane 
emissions by 75% and 54% from 2020 through 2024 across CNX’s production and gathering 
and boosting activity, respectively.

We have received overwhelmingly positive feedback and support from discussions with 
shareholders, regulators and other regional partners. As such, we reiterate our call for 
others in our industry to join our efforts, as well as for government, media, academia, and 
environmental groups to follow this published data.

https://www.cnx.com/sustainability-radical-transparency/environment-and-radical-transparency/monitoring-sites/
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Summary
To conclude, the fourth quarter once again highlighted the strength of our Sustainable 
Business Model that continues to deliver value to our shareholders throughout the commodity 
cycle. Our focus remains on safe and compliant execution to develop our extensive natural 
gas asset base, accelerating FCF growth, and clinical capital allocation to grow our long-term 
FCF per share, and most importantly, as always, on ensuring all our decisions continue to 
reflect a long-term owner mindset.


	Earnings Cover_Q4_2024.pdf
	2024 Q3 earnings remarks only.pdf

