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Capital Expenditures(1) ($ Millions)

Reserve development(2) $1,400 - $1,535

SWPA

NEPA

WV

OH

Land and lease(3) $120 - $140

Leasehold maintenance $30 - $40

In-fill leasing and mineral purchasing $90 - $100

Other $125 - $160

Asset maintenance(4) $70 - $85

Capitalized interest $20 - $30

Midstream $35 - $45

Capitalized overhead $55 - $65

Total capital expenditures $1,700 - $1,900

Total sales  volumes (Bcfe) 1,900 - 2,000

Capital efficiency ($/Mcfe)
(Total capital expenditures  / total sales  volumes)

$0.85 - $1.00

2023E

~50%

~30%

~20%

<1%

Production(1)

Total sale volumes (Bcfe) 425 - 475 1,900 - 2,000

Liquids sales volume, excluding ethane (MBbls) 2,300 - 2,500 8,900 - 9,300

Ethane sales volume (MBbls) 1,500 - 1,600 6,500 - 6,700

Total liquids sales volume (MBbls) 3,800 - 4,100 15,400 - 16,000

Btu uplift (MMBtu/Mcf) 1.045 - 1.055 1.045 - 1.055

Average differential ($/Mcf) $0.00 - $0.10 ($0.75) - ($0.50)

Resource Counts(1)

Top-hole Rigs 1 - 2

Horizontal Rigs 1 - 2

Frac Crews 3 - 4

Per Unit Operating Costs(1) ($/Mcfe)
Gathering $0.64 - $0.66 $0.64 - $0.66

Transmission $0.33 - $0.35 $0.33 - $0.35

Processing $0.09 - $0.11 $0.08 - $0.10

LOE, excluding production taxes $0.07 - $0.09 $0.08 - $0.10

Production taxes $0.05 - $0.07 $0.05 - $0.07

SG&A $0.13 - $0.15 $0.13 - $0.15

Total per unit operating costs $1.31 - $1.43 $1.31 - $1.43

Capital Expenditures ($ Millions)

Capital Expenditures $475 - $525 $1,700 - $1,900

Cash Taxes ($ Millions)

$3.00 NYMEX $5 - $25

$3.50 NYMEX $25 - $50

$4.00 NYMEX $50 - $100
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2023 Operational Guidance
Consistent spending, operational outlook

1. Excludes impact from pending Tug Hill and XcL Midstream acquisition. 2. Includes $45-$55  MM related to development of new well design in 2023. 3. Excludes amounts attributable to noncontrolling interests. 4. Includes site compliance, well tubing installs, 
facilities, and operational IT.
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$2.7 – $3.0 

$3.2 – $3.5 

$3.7 – $4.0 

 $3.00  $3.50  $4.00

ADJUSTED EBITDA(1)

$ B

$2.5 – $2.8 

$3.0 – $3.3 

$3.5 – $3.8 

 $3.00  $3.50  $4.00

ADJUSTED OPERATING 
CASH FLOW(1)

$ B

$0.7 – $1.0 

$1.2 – $1.5 

$1.8 – $2.1 

 $3.00  $3.50  $4.00

FREE CASH FLOW(1)

$ B

2023 Financial Guidance
NYMEX natural gas price sensitivities 

1. Non-GAAP measure. See appendix for definition. Excludes impact from pending Tug Hill and XcL Midstream acquisition. 
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