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Cautionary Language

This presentation contains statements, estimates and projections which are forward-looking statements (as defined in Section 21E of the Securities
Exchange Act of 1934, as amended). Statements that are not historical, are forward-looking, and include our operational and strategic plans; estimates of
coal and gas reserves and resources; the 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, plans, estimates and projections. Accordingly, investors should not place undue reliance on forward-looking statements as a
prediction of future actual results. Factors that could cause future actual results to differ materially from the forward-looking statements include risks,
contingencies and uncertainties that relate to, among other matters, the following: we may not receive the prices we expect to receive for our natural gas and
coal; we may not obtain on a timely basis the permits required for drilling and mining; we may not accurately estimate the volume of hydrocarbons that are
recoverable from our oil and gas assets; we may encounter unexpected operational issues when we drill and mine, including equipment failures, geological
conditions and higher than expected costs for equipment, supplies, services and labor; we may not achieve the efficiencies we expect to realize in our drilling
and completion operations, and as a result, our projected cost savings may not be fully realized; our joint venture partners, who operate assets in which we
have a significant interest, may not perform as we expect; we may not be able to sell non-core assets on acceptable terms; we may be unable to complete a
master limited partnership (MLP) transaction with respect to our midstream assets; we may be unable to incur indebtedness on reasonable terms; and other
factors, many of which are beyond our control. Additional factors are described in detail under the captions "Forward Looking Statements" and "Risk
Factors" in CONSOL Ener gy | #KdcortldegearmendediDedemirere3p, 8013 filedwith thecSecoritiels Gnd Exchange Commission
(SEC), as updated by any subsequent quarterly reports on Form 10-Qs. 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.

The SEC permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible oil and gas reserves that a company
anticipates as of a given date to be economically and legally producible and deliverable by application of development projects to known accumulations. We
may use certain terms in this presentation, such as EUR (estimated ultimate recovery), unproved reserves and total resource potential, that the SEC's rules
strictly prohibit us from including in filings with the SEC. We caution you that the SEC views such estimates as inherently unreliable and these estimates may
be misleading to investors unless the investor is an expert in the natural gas industry These measures are by their nature more speculative than estimates of
reserves prepared in accordance with SEC definitions and guidelines and accordingly are less certain. We also note that the SEC strictly prohibits us from
aggregating proved, probable and possible reserves in filings with the SEC due to the different levels of certainty associated with each reserve category.

Except for proved reserve data, the information included in this presentation is based on a summary review of the title to the gas rights we hold. As is
customary in the gas industry, prior to the commencement of gas drilling operations on our properties, we conduct a thorough title examination and perform
curative work with respect to significant defects. We are typically responsible for curing any title defects at our expense. As a result of our title review or
otherwise, we may be required to acquire property rights from third parties at our expense in order to effectively drill and produce the oil and gas rights we
control and third parties may participate in the wells we drill, thereby reducing our working interest in those wells.

This presentation does not constitute an offer to sell or a solicitation of offers to buy securities of CONSOL Energy Inc. Further, a registration statement
relating to the securities of an MLP that would be sold in an offering of MLP securities has not been filed with the SEC or become effective. This presentation
does not constitute an offer to sell, or the solicitation of an offer to buy, any such MLP securities. Statements regarding a possible offering of MLP securities
are being made pursuant to, and in accordance with, Rule 135 under the Securities Act of 1933.
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Transformative Journey

>

Ten years ago i traditional coal producer, the
largest underground producer in the world = CONSOL

A Eight years ago i created CNX Gas

A Fouryearsagoiacquired Dominion Re
Appalachian E&P business and became a coal
company with a growing natural gas business

A Late 201317 transaction with Murray Energy Corp. ANNIVERSARY
that transitioned half of coal assets and related
assets

A April 19,2014 7 CONSOL Energy 150th
Anniversary

A June 12, 20141 Analyst Day to roll out growing

Appalachian E&P Division with best in class coal
assets

We are a growing E&P company focused on developing the Appalachian shale
with the benefit of fully capitalized, premier coal assets to help fund E&P growth
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CONSOL Energy Core Values

SAFETY

COMPLIANCE

"CONTINUOUS IMPROVEMENT

Unwavering focus on Core Values of safety, compliance, and continuous
improvement
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Strategic Evolution

AL CONSOLO6s E&P Division represents the greatest portion of

A Natural gas is the de facto choice for new MWh demand as well as for backfilling market share ceded by
nuclear and coal, which is a bullish indicator for natural gas

A Capitalized, low cost coal assets become more valuable in a world where competition shifts from nuclear and
other coal to natural gas and renewables
A Although the Coal Division will represent a smaller portion of EBITDA in the future, the Division will continue to

provide significant free cash flow and liquidity

CNX EBITDA
2013 2014E 2016E

E&P

53% E&P

63%

E&P Division will quickly become a greater portion of the mix due to substantial
production growth over the next 3 years
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Oil and Gas Acreage Ownership

CONSOL % of Legacy Ownership by State and Horizon

State Marcellus Utica Burkett Rhinestreet
PA 50% 100% 50% 100%
WV 50% 100% 50% 100%
OH 100% 50% 100% 100%

Not e: CONSOLOs percentage of owner s hiNgbleans Hgsewill ownthaf ofall horgansi far lany acéedgé acquived aftgrithés émeeimvithish
they elect to participate. 7



& CONSOL ENERGY

AMERICA'S ENERGY STARTS HERE.

Company Overview

Summary

A We have tier-one assets across our entire Appalachian-centric portfolio, in both E&P and Coal:

Sweet spots in both the wet and dry portions of the Marcellus and Utica shales
Multiple stack pay opportunities
In thermal coal, one of the highest Btu coals in the U.S. in our Bailey Complex

In low-vol coal, the lowest cost metallurgical mine in the U.S. in our Buchanan Mine

A We have a new generation of executive managementthatn ot only r et ains CONSOdlsbs cor
focused on driving NAV:

Tim Dugan, COOi E&P, brings a wealth of shale experience to the company
Jimmy Brock, COOi Coal, a career CONSOL operator, with a strong management bench
JmGrech, Chief Commercial Officer, wil!l unveil our col
historic customer relationships to sell them a new product: natural gas
A We have a strong balance sheet, with major internal funding sources for our 30% gas production growth targets:
Coal has moved into maintenance of production mode, and generated $213 million in cash in 1Q 2014
Our JV partners owe us a collective $2 billion
We have a suite of non-core assets

We 6 grawing E&P at a significant rate while improving our leverage ratio, reducing costs while driving down our
cost of capital
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E&P Division
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Tim Dugan, COOi E&P: Background and Vision

A Over30 years of experience acr ossfiddsimcludimg:i onds maj or

natur
Marcellus, Utica, Upper Devonian, Barnett, and Haynesville

A Mostrecently served as Vice President of Chesdlpieake Ener g\
Directedt he companyds operationsshaem t he Marcell us and Ut/

Integral part of the Dallas/Fort Worth International Airport natural gas development project, the first major airport
drilling program in the United States

Past experience also includes key operational roles with Cabot Oil and Gas Corporation and EQT Corporation
A Building on solid foundation at CONSOL

Goals for the future

A Significant increases to IRRs through improved well results
A Decrease D&C cost by 15% by 2015
A

Improve operational efficiencies and compress cycle times through lean manufacturing, e.g. increase average
completion stages per day

Catalog value in other zones/acreage

Over 30 years of experience across t

10
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Continuous Improvement in the Marcellus Shale

Average Completed Lateral Length Average Max IP and Average 30-Day Rate

9,000 - 8,000 14,000 -
8,000 - 12,000 | 11,555
7,000 - . 007
6,000 - 5,483 0.000 8,298
5,137
% 5,000 - 5 8,000 - 7,394
q) S
£ 4,000 - 3,366 S 6,000 - 5,033 5,227
3,000 - 3.780 4,593
* 2048 4,000 - 3,145 3499
2,000 -
1,000 - 2,000 -
0 0 -
20082010 2011 2012 2013 2014E 20082010 2011 2012 2013 2014E
Average Number Stages Average EUR/well
16.0
50 | 14.0 -
12.0 -
40 -
" 10.0 -
o 3 7.1
230 - 5 80 - s 65 .
@ 6.0 - '
20 ' 4.4
119 40 -
L 74
L o I
0 T 0.0 T T T T
2008-2010 2011 2012 2013 2014e" 2008-2010 2011 2012 2013 2014E

CONSOL steadily displays continuous improvement

Note: All metrics represent CONSOL-operated areas. Average completed length and average EURs/well are for wells turned into line. 11
(1) Average number of stages increases in 2014E mainly due to RCS/SSL that utilizes 150-ft stage lengths compared to previous years that used 300-ft stage lengths.
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CONSOL Energy is a Low Cost Leader

2011-2013 All Sources Reserve Replacement: 3-Year Average vs. E&P Peers

2,000% -+
R | Average: 316%]
1,000% -
500% -
0%
CONSOL
Energy

"= Lo cmanmnnn TR A

CONSOL Energy has a strong track record of growing its reserve base at low cost

Source: IHS Herold, Company filing.

Note: Reserve replacement ratio is calculated by taking the total reserve changes for the period and dividing by the company's production for the period. All sources F&D cost is
calculated by taking total cost incurred (proved and unproved property acquisition cost, exploration cost, and development cost) during the applicable period and dividing by the total
reserve changes associated with extensions and discoveries, revisions in estimates, improved recovery, and purchases of proved reserves. 12
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Large and Growing E&P Reserves

YE 2013 Proved Reserves Proved Reserves Growth

6,000 - 172 105 (172) 231
1,633 _ E— _ 5’ 61000
5,000 1 5,000
3,993
4,000 - 4,000
© 3.000 - A 44% increase in proved .
5 reserves 3,000
0 z 5
A 87% increase in Marcellus
5 000 Shale proved reserves
' A 948% reserve replacement 2,000
1,000 - 1,000
0 - 0
YE 2012 Extens. Performance Price Production YE 2008 2009 2010 2011 2012 2013

& discs. revisions revisions & 2013
plan changes

CONSOL added 1.63 Tcfe from drilling in 2013;
achieved drill bit finding cost of $0.42/Mcfe;
upside potential in 2014 from enhanced completion techniques

2010 includes 947 Bcfe acquired in Dominion transaction
2011 includes 531 Bcfe of divestitures (Noble JV and Antero)

13
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Resource and Opportunity Rich Portfolio

Proved Estimated Potential Locations (Gross)

Tcfe Proved® Unproven Total
Marcellus Shale 3.4 1,414 8,024 9,438
Utica Shale® 0.1 45 3,030 3,075
Upper Devonian 0.0 5 2,884 2,889
CBM 15 3,806 5,603 9,409
Conventional 0.6 9,997 71,871 81,868
Total 5.6 15,267 91,412 106,679

40+ year organic drilling inventory in Appalachian Shale

Note: All reserves and counts are as of YE2013 and exclude Huron, Chattanooga, and New Albany shales. Locations are based on acreage prospective to each reservoir/play
considering culture and geography and allocated based on expected drainage areas. Drilling inventory assumes 300 wells drilled per year.

(1) Utica shale includes prospective acreage in West Virginia, Pennsylvania, and Ohio.

(2) Proved includes PDPs, PDNPs, and PUDs. 14
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Summary

Marcellus Shale

A Growth engine over next 3-5
years of development

b Over 60% CAGR
expected through 2016

A Longest laterals in the

industry
b Kuhns 3B completed
10,562 ft
b Average ~8,000 ft in
2014E

A 87% of acreage HBP

b Significant surface
ownership and blocked
acreage due to 150-
year-old heritage

A Exceed the industry
benchmarks:

b EURS/1,000 ft
b Rates of return
b Low well costs

A Pure upside production
gains through enhanced
recovery techniques and
field optimization

Utica Shale

A Growing portion of
production mix over next 3
years

b ~270% CAGR of Utica
volumes through 2016

A Solid acreage in core wet
gas area

b Noble, Harrison,
Belmont, and Guernsey
counties

A Midstream build-out in
Noble County complete in
2014

A Solid acreage position in
prolific Utica dry gas

b Eastern OH, Southwest
PA, and Northern WV

b Expect results early
2015

Future Development / Potential

A Stacked pay potential

b Pittsburgh Airport

b  Southwest PA

b Monroe County, OH

b Dominion Transmission
storage field

A PAand WV dry Utica

b PAdry Utica acreage:
300,000 acres

b WV dry Utica acreage:
172,000

Note: HBP acreage includes acreage held by meeting drilling commitments.
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2014E Drill Schedule and Activity Overview

Marcellus Shale Utica Shale Upper Devonian

' I PAW | I ' !

| i i | |
SWPA  CPA WV Ohiow ~ North South o p o1 Gl V , Totaa '  swpa wv , Total !
Wet Wet 1 Wet Dry | I
1 I Dry | I 1 "
! | ! | ! |
Drilled 46 12 25 1 68 30 1 182 32 1 - 1 33 7 1 1 8
! I ! I ! I
! I ! I ! I
Completed 43 14 17 1 77 25 | 177 16 1 S I A - S B
I I I I I 1
! I ! I ! I
TIL 19 14 21 - 56 21 1 131 41 - LS - S -
! I ! I ! I
! I ! I ! I

Targeted | | |
Avg Lateral 8,800 6,900 6,800 8,000 7,900 8,100 | - : 7,000 8,000 - 7071 : 5,700 5,500 | 5,675 :
Length (ft) 1 " 1 " 1 "
Avg : 1 : 1 : I
EURs/well 18.5 11.0 12.2 10.4 13.4 R 13.3 19.2 -, - o -, -
(Bcfe) I ! 1 ! | :
i i |
Avg ! I ! | I |
EURSs/1,000 2.1 1.6 1.8 1.3 1.7 14 1 - 1.9 2.4 - -y - - -y
ft (Bcfe) | | | | | |
I I I I I I
Hz Rigs® 2 1 2 - 4 1 10 3 - - 3 -® -
| | | | | J

Significant activity throughout the year drives 30% production growth
(1) Includes 1 planned non-JV wet Marcellus Shale well located in Monroe County, OH.
(2) Current horizontal rigs operating. 16

(3) Horizontal rig shifting between SWPA Marcellus and Upper Devonian, as needed.
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Gas Division Production Growth

Gas Production

400 -

300 -

215-235

©
G 200 -
m

100 1 76.6 -

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E

mMarcellus ©OCBM @mUtica DO Conventional & Other ‘i Total

2014 Marcellus Shale production expected to grow 87%

Source: Company filings.
Note: Acquired ~23 Bcfe of Conventional gas production from Dominion E&P in 2010. Divested ~11 Bcfe in 2011.
17
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2014E E&P Capex: $1,110 million

m | and capex Other E&P Capex
Coal m 2014E E&P Capex i Potential Marcellus JV Carry
26% $1,200 $1,110
$1,000 $953 i i
[2])
_S $800
E $600 $528
£
E&P & $400
74%
$200
pisss——g 1 |
2012 2013 2014E
E&P Division Capex: ($in millions) 2014E Capex % of total
Land and Permitting $70 6% -
Liquids-rich drilling and completions: A CONSOL Gas Capex: Adding to core land
Marcellus $410 37% positions
Utica 105 10% -
Liquids-rich subtotal $515 47% A Put together an acceleration plan in 2013 for a
Dry-gas drilling and completions: 2014 production ramp
MgrceHUS/Upper Devonian $415 37% b ~$30 million of capital for acceleration of
Utica 10 1%
CBM/Shallow Gas 40 4% plan
Dry-gas subtotal $465 42% b Driving efficiencies in drill plan and
Midstream: infrastructure
Marcellus Gathering 60 5%
Total E&P Division Capex i High $1,110 100%
Potential Marcellus JV Carry (~$200)
Total E&P Division Capex i Low® $910

Source: Company filings and CONSOL analysis.

(1) Based on current Henry Hub futures and the corresponding reinstatement of the drilling carry, approximately $200 million of the Marcellus JV drilling carry is expected to be
realized for drilling and completions capital incurred between March and December of the current year.

18
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2014E E&P Capex: $1,110 million
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Source: Company filings.
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Joint Ventures Overview

Summary of JV Carry Eligible Capital

Description Marcellus / Noble Utica / Hess
Ownership 50/50 50/50
Net acreage 345,151W 68,488
Zones PA and WV Marcellus, Burkett to Onondaga OH Utica
-Noble to pay 1/3 of CNX 50% share of eligible
charges

Hess to pay 50% of CNX 50% share of

Carry -Maximum annual payment of $400 million eligible charges (i.e. CNX pays 25%)

-Henry Hub spot price averages over $4.00 per month
for three consecutive months

$1.88 billion, of which $1.86 billion remains as of end of $335 million, of which $208 million remains
Total carry amount

1Q 2014 as of end of 1Q 2014
Carry eligible Capital - D&C, facilites, site construction qulte}l - D&C, facilities, site construction,
seismic
Non-carry eligible LOE, leases, delay rentals, seismic LOE, leases, delay rentals

(pay straight WI %)

Adding global expertise to CONSOLSO

Note: Remai ning Carry cal cBasaimehwd. usi ng the ACash
(1) CONSOL holds ~100,785 net acres outside of the Marcellus JV.
(2) CONSOL holds ~40,592 net acres outside of the Utica JV, which includes ~11,000 net acres in Monroe County, OH. 20
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Declining E&P Unit Costs

Driving Down Weighted Average Cost:
A Total operating cost per Mcfe expected to decline 5% to
10% over the next three years

A Mix shift towards low cost Marcellus production
Marcellus shale production now largest part of mix
2014E Marcellus Shale production growth ~87%
compared to previous year

2014E Production by Category

Marcellus,
48%

CBM, 35%

Consolidated Cost per Mcfe

e==Property & Other Taxes e Direct Admin, Selling & Other

| OE Gathering and Transportation
DD&A

$1.50

$1.25
$1.00

$0.75

$0.50 —

$0.25

2014E 2015E 2016E
2016E Production by Category

Jtica/Other,

CBM, 16%

Marcellus,
63%

Improving well economics & shifting mix towards lower cost Marcellus production

Not e: Ot hero category includes ChattanGhwga Shale in Tennessee and the Utica Shadle

n



