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Topics

▪Horizontal Shale Production Outlook – Past and future

▪LNG Demand – Current and future capacity

▪Midstream Trends – Bringing new capacity online

▪Pricing Expectations – Short-term and long-term outlook

2



Production 
Outlook



Production Outlook – Past and Future

▪Marcellus and Utica Over The Years – Where are we on the 
learning curve?
▪Current Well Performance – Have we hit a plateau?
▪Horizontal Shale Production – Have we reached peak

gas in Appalachia?
▪Marcellus Development Outlook – Offsetting the

base decline with new development
▪Recent Production Trend
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Marcellus Over the Years – in 2014
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~1,520 wells

~8.5 MM ft

~5,660 ft

Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~1,970 ft

~3,500 ft

~6,561 wells

~30.4 MM ft

Cumulative Values



Marcellus Over the Years – in 2016
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 817 wells

5.1 MM ft

6,381 ft

Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~8,560 wells

~42.5 MM ft

Cumulative Values



Marcellus Over the Years – in 2019
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 996 wells

8.9 MM ft

9,002 ft

Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~11,612 wells

~67.3 MM ft

Cumulative Values



Marcellus Over the Years – in 2023
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 756 wells

9.1 MM ft

12,041 ft

Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~14,567 wells

~100.4 MM ft

Cumulative Values



Average Well Performance by Vintage
Marcellus: All Wells (Wells: ~14,800 | Cum. Lateral: ~110 MM ft.)

M
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(1,103)
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(1,594)
(1,517)
(1,182)

(817)

(1,070)
(986)

(996)
(760)
(717)
(722)

(308)
(756)

2024 = partial yr.



Average Well Performance by Vintage
Marcellus: 2010-2012 (Wells: ~3,200)
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Average Well Performance by Vintage 
Marcellus: 2013-2019 (Wells: ~8,200)
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(1,594)
(1,517)
(1,182)

(817)

(1,070)
(986)

(996)



Average Well Performance by Vintage
Marcellus: 2020-2024 (Wells: ~3,300)
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(760)
(717)
(722)

(308)
(756)

2024 = partial yr.



Marcellus Horizontal Gas Production
Historical
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2024 = partial yr.

~29.5 Bcf/day



Marcellus Horizontal Gas Production
Historical and Projected – Existing Wells Only
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2024 = partial yr.

~29.5 Bcf/day

~3.3 Bcf/day
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 ~294 wells

~1.54 MM ft

~5,275 ft

Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~375 wells

~1.94 MM ft

Cumulative Values

Utica/Pt. Pleasant Over the Years – in 2013
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 ~350 wells

~3.01 MM ft

~8,610 ft

Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~2,022 wells

~14.11 MM ft

Cumulative Values

Utica/Pt. Pleasant Over the Years – in 2017
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 ~228 wells

~3.0 MM ft

~13,188 ft Total Wells Drilled

Total Lateral Length Drilled (kft)

Avg. Lateral Length (ft/well)

~3,723 wells

~33.6 MM ft

Cumulative Values

Utica/Pt. Pleasant Over the Years – in 2023



Average Well Performance by Vintage 
ica Oil Production: All Wells (Wells: ~2,000 | Cum. Lateral: ~17.5 MM ft.)

bb
l/d

Months

2024 = partial yr.



Average Well Performance by Vintage 
Utica Oil: 2011-2013 (Wells: ~340)
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Average Well Performance by Vintage 
Utica Oil: 2014-2019 (Wells: ~1,300)
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Average Well Performance by Vintage
Utica Oil: 2020-2024 (Wells: ~370)
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l/d

Months

2024 = partial yr.



Average Well Performance by Vintage 
Utica Dry Gas: All Wells (Wells: ~1,800 | Cum. Lateral: ~18.6 MM ft.)
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2024 = partial yr.



Average Well Performance by Vintage 
Utica Dry Gas: 2011-2013 (Wells: ~30)

M
M

cf
/d

Months



Average Well Performance by Vintage
Utica Dry Gas: 2014-2017 (Wells: ~582)
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Average Well Performance by Vintage
Utica Dry Gas: 2018-2024 (Wells: ~1,190)

M
M
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2024 = partial yr.



Marcellus, Utica & Other Horizontal Gas Production
Historical
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Utica & Other

Marcellus

~36.5 Bcf/day

2024 = partial yr.



Marcellus, Utica & Other Horizontal Gas Production
Historical and Projected – Existing Wells Only
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Utica & Other

Marcellus

~4.0 Bcf/day

~36.5 Bcf/day

2024 = partial yr.



Recent Production Trend
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https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/070324-appalachian-basin-gas-production-hits-four-month-high-as-mvp-flows-rise#:~:text=Producer%20push,and%20elsewhere%2C%20co
uld%20continue%20rising.

Resumed production 
by operators and 

higher utilization on 
MVP

Cuts in 
response to 

low gas 
prices

  Source: S&P Global Commodity Insights

https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/070324-appalachian-basin-gas-production-hits-four-month-high-as-mvp-flows-rise#:~:text=Producer%20push,and%20elsewhere%2C%20could%20continue%20rising
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/070324-appalachian-basin-gas-production-hits-four-month-high-as-mvp-flows-rise#:~:text=Producer%20push,and%20elsewhere%2C%20could%20continue%20rising


Marcellus Development Outlook
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https://archives.datapages.com/data/bulletns/2024/01jan/BLTN21078/
bltn21078.html?doi=10.1306%2F10242221078

Core Areas

Marcellus Fairway

Marcellus Boundary



Marcellus Development Outlook
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LNG 
Demand
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U.S. LNG Annual Exports – Where are they going?
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U.S. LNG Export Terminals
Current Operational
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Data sourced from FERC as of October 22, 2024
(https://www.ferc.gov/media/us-lng-export-terminals-existing-approved
-not-yet-built-and-proposed)
*Locations are approximate

Existing (8)

https://www.ferc.gov/media/us-lng-export-terminals-existing-approved-not-yet-built-and-proposed
https://www.ferc.gov/media/us-lng-export-terminals-existing-approved-not-yet-built-and-proposed


U.S. LNG Export Terminals
 Under Construction
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Data sourced from FERC as of October 22, 2024
(https://www.ferc.gov/media/us-lng-export-terminals-existing-approved
-not-yet-built-and-proposed)
*Locations are approximate

Existing (8)

Approved, Under Construction (7)

https://www.ferc.gov/media/us-lng-export-terminals-existing-approved-not-yet-built-and-proposed
https://www.ferc.gov/media/us-lng-export-terminals-existing-approved-not-yet-built-and-proposed


U.S. LNG Export Terminals
Not Under Construction
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Data sourced from FERC as of October 22, 2024
(https://www.ferc.gov/media/us-lng-export-terminals-existing-approv
ed-not-yet-built-and-proposed)
*Locations are approximate

Existing (8)

Approved, Under Construction (7)

Approved, Not Under Construction (12)

https://www.ferc.gov/media/us-lng-export-terminals-existing-approved-not-yet-built-and-proposed
https://www.ferc.gov/media/us-lng-export-terminals-existing-approved-not-yet-built-and-proposed


U.S. LNG Export Capacity (2016-2029)
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Existing LNG Export Terminals: 11.44 Bcf/d
(Source: EIA)

Approved, Under Construction LNG 
Export Terminals: 9.72 Bcf/d (Source: EIA)

An additional 
14.93 Bcf/d 
of potential 
exports not 

shown - 
pending Final 

Investment 
Decisions 

(Source: EIA)



U.S. Liquified Natural Gas Export Capacity
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U.S. Proved Natural Gas Reserves (Tcf)

  

Source: EIA as of April 29, 2024
(https://www.eia.gov/naturalgas/crudeoilreserves/pdf/Table_4.pdf)
*Locations and values are approximate
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Midstream 
Trends



Midstream Update and Trends in Appalachia

▪ New pipeline projects and expansions should continue to 
help increase export capacity from the region

▪ The industry needs more projects to move gas to the 
Southeast, which is experiencing the largest regional demand 
growth for natural gas

▪ Infrastructure upgrades and additions in the basin facilitate 
in-basin use of gas, such as natural gas fired powerplants

▪ Some operators are vertically integrating by acquiring 
midstream to hedge against gathering and transportation 
costs in times of low-price environment
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Mountain Valley Pipeline (MVP)
▪ MVP extends from Wetzel County, West 

Virginia for approximately 303 miles to 
Pittsylvania County, Virginia and will help meet 
growing demand in southwestern Virginia

▪ MVP can deliver up to 2 Bcf/day primarily from 
the Marcellus and Utica Shales, to the mid- and 
South Atlantic regions of the U.S.

▪ MVP began commercial operations on 
June 14, 2024.

▪ MVP alone doesn't solve the over-supply issue 
in the northeast; however, it is another 
expansion of the system to provide additional 
outlets for Marcellus and Utica gas.
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Morgantown Connector Project

▪ 20 miles of 20" pipe from 
Greene County, PA to 
Monongalia County, WV

▪ Will deliver gas to 1,200MW 
combined cycle power plant in 
Monongalia County

▪ Will deliver gas to a local 
distribution company that will 
deliver gas to heat homes and 
power local businesses
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MVP Interconnect

43  
Source: DT Midstream Third Quarter 2024 Earnings Call October 29, 2024



Vertical Integration in Appalachia

▪ EQT Merger with Equitrans Midstream Corporation (July 2024)
▪ EQT acquisition of THQ-XcL Midstream (Effective July 2022)
▪ Antero Acquisition of the Mountaineer Midstream Partners LP 

(Summit Midstream Partners LP) for $70M (May 2024)
▪ Various other companies own and operate some combination 

of midstream and upstream assets
▪ Will this be a continuing trend to reduce costs and build 

efficiency and resiliency in times of low commodity prices?
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Pricing 
Expectations



Pricing Expectations
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Natural Gas Futures Settlements Prices 
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Peak Annual Price in 2027 - $3.656/MMBtu

Source: CME Group, 10/22



First of Month Benchmark Prices
Per SEC Regulations        
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https://wrightandcompany.com/product-prices/



First of Month Benchmark Prices
Per SEC Regulations        
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https://wrightandcompany.com/product-prices/



What Are The Odds?
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Q1 2026: ~40% 
Chance of Greater 
than $4.00/MMBtu

Q1 2026: ~20% 
Chance of Less 

than $2.50/MMBtu



Recent Headlines
• Psst: NatGas Futures Haven't Priced in AI 

Power Demand Yet - hart-energy/morning-rush

• Range Confirms: Data Center Talk 
Underway for Marcellus Gas-fired Power - 
hartenergy.com/exclusives

• Expand ‘Having Tons of Conversations’ to 
Power Data Centers with Gas - 
hartenergy.com/exclusives

• More Gas Will Be Needed To Feed U.S. 
Growth - spglobal.com

• Data center growth a boon for gas 
transmission companies - enverus.com/blog

What's Going To Bring Prices Up?
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Largest Data Center Locations
Current Inventory (Megawatts)
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Source: 
https://www.cbre.com/insights/reports/north-america-data-center-tre
nds-h1-2024
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Largest Data Center Locations
Under Construction Inventory (Megawatts)
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Source: 
https://www.cbre.com/insights/reports/north-america-data-center-tre
nds-h1-2024

1,157

472

162

334

154

161

1,289

142

464

100

23

23

13

34

15

113 ~2,700 MW 
Well-suited for 

Appalachian 
Production

~1,950 MW 
All Other



Conclusions



▪ Only 20 years – Anniversary of Renz #1

▪ Almost 20,000 wells drilled, billions of revenue 
generated, countless jobs created
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▪ Under any scenario, oil and natural gas remain essential for 
global growth and prosperity

▪ The Appalachian shale gas accumulation is the one of the 
largest in the world

▪ The economic benefits of the MVP highlight the need to 
increase development of natural gas pipelines across the 
U.S.

▪ LNG exports and data centers will be significant drivers for 
demand, increasing gas prices

▪ Wright is bullish for $4.00 gas price in 2026
▪ Energy companies will solve the worldwide energy demand
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Thank you!


