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69%

16%

15%

41) Assumes average 2024e-2026e footage and $75 WTI & $3.75 Henry Hub. 2) Meaning FCF covers base dividend for multiple years. See appendix for non-GAAP reconciliations and
definitions.

Who is Coterra?

Multi-Basin Portfolio
provides commodity 
diversification and capital 
allocation optionality

Top-Tier Acreage
Position
with deep inventory, 
estimated at ~15 years1

Low-Cost Operator
with corporate break-even2 

around $50/bbl WTI &
$2.50/mmbtu HH

2Q24 Commodity Splits
natural gas oil NGL

Production 6:1

Revenue

ANADARKO
~182,000 net acres

2Q24: 8 mbbld oil 
21 mboepd NGLs
179 mmcfd
48% liquids

MARCELLUS
~186,000 net acres 

2Q24: 2,114 mmcfd

PERMIAN
~296,000 net acres

2Q24: 100 mbbld oil 
78 mboepd NGLs
485 mmcfd
69% liquids

25%

61%

14%
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Sources
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Global Total Energy – 2023 6
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2023 - Global versus Africa and Eurasia and Oceania
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2023 - Global versus the Americas
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Global Total Energy (EJ)

Other Asia Pacific 292 47%
North America 117 19%
Europe 78 13%
CIS 41 7%
Middle East 40 6%
S & Cent America 31 5%
Africa 21 3%

Total Global 620
9





US Electricity Generation by Source
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2023 Electricity Source by State – Sorted by % Renewables
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2023 Electricity Source by State – Sorted by % Renewables

States with 
>50% 
renewable 
generation 
make up 
13% of US 
electricity 
demand.
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2023 Electricity Source by State – Sorted by % Fossil Fuels
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2023 Electricity Source by State – Sorted by % Fossil Fuels

States with 
>50% fossil 
fuel 
generation 
make up 
70% of US 
electricity 
demand.



Electricity Source – New England States

8/21/2024 16

Maine

Vermont

63%59%
28%

25%

83%

Total New England States
50% Natural Gas         23% Nuclear       21% Renewables

33% 24%

26%

20%

57%
51%

18%
19%

Connecticut Massachusetts

New Hampshire Rhode Island



California and Texas
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California

Texas

39%

51%

28%

7%
13%

6%

22%
13%

7%6%
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Divergence on Predicting Fossil Fuel Demand
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Required Share of Coal in Electrical Generation
for Zero Coal Generation by 2050
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Global coal consumption for power generation

As of mid-2023, China had a 
total 243 GW of coal plants 
under construction or 
permitted.  An additional 149 
GW are announced.  392GW 
in total.



Required Share of Natural Gas in Electrical Generation 
for Zero Natural Gas by 2050
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2023 Global Electrical Generation by Source
75% of Global 

Renewable 
Electricity comes 

from Europe, China 
and the US.
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The Great Lakes Grid
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A Growing Gap in Electricity Supply and Demand
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Regional Shortfall and Diminished Capacity for Backstop
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1

1 Shorting the Great Lakes Grid: How Net Zero Plans Risk Energy 
Reliability;  Mackinac Center Report, 2024, p. 14
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•Aware that he wasn’t a genius, George Orwell 
said that one thing he had going for him was 
the “power of facing unpleasant facts”.



•  Does it effectively impact the issue that it is 
designed to address?

• Is there a clear feedback loop?
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Test of Good Policy 
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In aggregate, the Battleground 
States get their electricity from:

Natural Gas 49.6%
Nuclear 26.8%
Coal 11.8%
Solar 5.5%
Hydro 2.7%
Wind 1.8%
Geothermal 0.5%
Petroleum 0.2%
Other 1.2%
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A Simple Dichotomy?
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Perhaps not so simple!
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Sources

• 2024 Statistical Review of World Energy; Energy Institute
– https://www.energyinst.org/statistical-review

• State of Climate Action 2023; World Resources Institute
– https://www.wri.org/research/state-climate-action-2023

• How Does Your State Make Electricity? Nadia Popovich,  New York Times Aug 2, 2024
– https://www.nytimes.com/interactive/2024/08/02/climate/electricity-generation-us-states.html?searchResultPosition=6

• Shorting the Great Lakes Grid: How Net Zero Plans Risk Energy Reliability; Joshua Antonini and Jason Hayes; Mackinac Center for Public Policy; August 2024
– https://www.mackinac.org/S2024-04

• Choose Energy ; Electricity Generation by State
– https://www.chooseenergy.com/data-center/electricity-sources-by-state/

https://www.energyinst.org/statistical-review
https://www.wri.org/research/state-climate-action-2023
https://www.nytimes.com/interactive/2024/08/02/climate/electricity-generation-us-states.html?searchResultPosition=6
https://www.mackinac.org/S2024-04
https://www.chooseenergy.com/data-center/electricity-sources-by-state/
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