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Liquidity and Capital Resources
CONSOL Energy generally has satisfied its working capital requirements and funded its capital expenditures and debt
service obligations with cash generated from operations and proceeds from borrowings. CONSOL Energy's $1.0
billion Senior Secured Credit Agreement, as amended by Amendment No.1 dated December 5, 2013, expires April 12,
2016. The amendment on December 5, 2013 reduced the availability from $1.5 billion to $1.0 billion resulting in an
acceleration of previously deferred financing charges of $3.2 million. The facility is secured by substantially all of the
assets of CONSOL Energy and certain of its subsidiaries. CONSOL Energy's credit facility allows for up to $1.0
billion of borrowings and letters of credit. CONSOL Energy can request an additional $250 million increase in the
aggregate borrowing limit amount. Fees and interest rate spreads are based on a ratio of financial covenant debt to
twelve-month trailing adjusted earnings before interest, taxes, depreciation, depletion and amortization (Adjusted
EBITDA), measured quarterly. Financial covenant debt is comprised of the outstanding indebtedness and specific
letters of credit, less cash on hand, of CONSOL Energy and certain of its subsidiaries. The facility includes a
minimum interest coverage ratio covenant of no less than 1.50 to 1.00, measured quarterly through March 30, 2015
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and 2.00 to 1.00 thereafter. The interest coverage ratio is calculated as the ratio of Adjusted EBITDA to cash interest
expense of CONSOL Energy and certain of its subsidiaries. The interest coverage ratio was 2.52 to 1.00 at March 31,
2014. Adjusted EBITDA, as used in the covenant calculation, excludes non-cash compensation expenses,
non-recurring transaction expenses, uncommon gains and losses, gains and losses on discontinued operations and
includes cash distributions received from affiliates, excluding cash distributions from CNX Gas and its subsidiaries,
plus pro-rata earnings from material acquisitions. The facility also includes a senior secured leverage ratio covenant of
no more than 2.00 to 1.00, measured quarterly. The senior secured leverage ratio is calculated as the ratio of secured
debt to Adjusted EBITDA. Secured debt is defined as financial covenant debt, excluding indebtedness not secured by
a lien, of CONSOL Energy and certain of its subsidiaries. The senior secured leverage ratio was 0.00 to 1.00 at
March 31, 2014. Covenants in the facility limit our ability to dispose of assets, make investments, purchase or redeem
CONSOL Energy common stock, pay dividends, merge with another company and amend, modify or restate, in any
material way, the senior unsecured notes. At March 31, 2014, the facility had no outstanding borrowings and $168
million of letters of credit outstanding, leaving $832 million of unused capacity. From time to time, CONSOL Energy
is required to post financial assurances to satisfy contractual and other requirements generated in the normal course of
business. Some of these assurances are posted to comply with federal, state or other government agencies statutes and
regulations. We sometimes use letters of credit to satisfy these requirements and these letters of credit reduce our
borrowing facility capacity.
CONSOL Energy also has an accounts receivable securitization facility. The Company negotiated a reduced capacity
on this arrangement from $200 million to $125 million during the first quarter of 2014. This facility allows the
Company to receive, on a revolving basis, short-term funding and letters of credit. The accounts receivable facility
supports sales, on a continuous basis to financial institutions, of eligible trade accounts receivable. CONSOL Energy
has agreed to continue servicing the sold receivables for the financial institutions for a fee based upon market rates for
similar services. The cost of funds is based on commercial paper or LIBOR rates plus a charge for administrative
services paid to financial institutions. At March 31, 2014, eligible accounts receivable totaled approximately $98.5
million. At March 31, 2014, the facility had no outstanding borrowings and $62 million of letters of credit
outstanding, leaving $36 million of unused capacity.
CNX Gas' $1.0 billion Senior Secured Credit Agreement expires April 12, 2016. The facility is secured by
substantially all of the assets of CNX Gas and its subsidiaries. CNX Gas' credit facility allows for up to $1.0 billion
for borrowings and letters of credit. CNX Gas can request an additional $250 million increase in the aggregate
borrowing limit amount. Fees and interest rate spreads are based on the percentage of facility utilization, measured
quarterly. The facility includes a minimum interest coverage ratio covenant of no less than 3.00 to 1.00, measured
quarterly. The interest coverage ratio is calculated as the ratio of Adjusted EBITDA to cash interest expense for CNX
Gas and its subsidiaries. The interest coverage ratio was 35.48 to 1.00 at March 31, 2014. The facility also includes a
maximum leverage ratio covenant of no more than 3.50 to 1.00, measured quarterly. The leverage ratio is calculated as
the ratio of financial covenant debt to twelve-month trailing Adjusted EBITDA for CNX Gas and its subsidiaries.
Financial covenant debt is comprised of the outstanding indebtedness and letters of credit, less cash on hand, for CNX
Gas and its subsidiaries. Adjusted EBITDA, as used in the covenant calculation, excludes non-cash compensation
expenses, non-recurring transaction expenses, gains and losses on the sale of assets, uncommon gains and losses,
gains and losses on discontinued operations and includes cash distributions received from affiliates plus pro-rata
earnings from material acquisitions. The leverage ratio was 0.42 to 1.00 at March 31, 2014. Covenants in the facility
limit CNX Gas' ability to
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dispose of assets, make investments, pay dividends and merge with another company. The credit facility allows
unlimited investments in joint ventures for the development and operation of gas gathering systems and provides for
$600 million of loans, advances and dividends from CNX Gas to CONSOL Energy. Investments in CONE are
unrestricted. At March 31, 2014, the facility had no outstanding borrowings and $95 million of letters of credit
outstanding, leaving $905 million of unused capacity.

Uncertainty in the financial markets brings additional potential risks to CONSOL Energy. The risks include declines
in our stock price, less availability and higher costs of additional credit, potential counterparty defaults, and
commercial bank failures. Financial market disruptions may impact our collection of trade receivables. As a result,
CONSOL Energy regularly monitors the creditworthiness of our customers. We believe that our current group of
customers are financially sound and represent no abnormal business risk.

CONSOL Energy believes that cash generated from operations, asset sales and our borrowing capacity will be
sufficient to meet our working capital requirements, anticipated capital expenditures (other than major acquisitions),
scheduled debt payments, anticipated dividend payments and to provide required letters of credit. Nevertheless, the
ability of CONSOL Energy to satisfy its working capital requirements, to service its debt obligations, to fund planned
capital expenditures or to pay dividends will depend upon future operating performance, which will be affected by
prevailing economic conditions in the coal and gas industries and other financial and business factors, some of which
are beyond CONSOL Energy’s control.
In order to manage the market risk exposure of volatile natural gas prices in the future, CONSOL Energy enters into
various physical gas supply transactions with both gas marketers and end users for terms varying in length. CONSOL
Energy has also entered into various gas swap and option transactions that qualify as financial cash flow hedges,
which exist parallel to the underlying physical transactions. The fair value of these contracts was a net asset of $15
million at March 31, 2014. The ineffective portion of these contracts was insignificant to earnings during the three
months ended March 31, 2014. No issues related to our hedge agreements have been encountered to date.
CONSOL Energy frequently evaluates potential acquisitions. CONSOL Energy has funded acquisitions with cash
generated from operations and a variety of other sources, depending on the size of the transaction, including debt and
equity financing. There can be no assurance that additional capital resources, including debt and equity financing, will
be available to CONSOL Energy on terms which CONSOL Energy finds acceptable, or at all.

Cash Flows (in millions)
For the Three Months Ended March 31,
2014 2013 Change

Cash flows from operating activities $336 $268 $68
Cash used in investing activities $(335 ) $(232 ) $(103 )
Cash used in financing activities $(14 ) $(34 ) $20

Cash flows provided by operating activities changed in the period-to-period comparison primarily due to the following
items:

•Net income increased $118 million in the period-to-period comparison.
•Changes in discontinued operations income (loss) as well as working capital adjustments.

•Other changes in operating assets, operating liabilities, other assets and other liabilities which occurred throughout
both periods also contributed to the increase in operating cash flows.

Net cash used in investing activities changed in the period-to-period comparison primarily due to the following items:

•Capital expenditures from continuing operations increased $101 million in the period-to-period comparison due to:
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◦

Coal segment capital expenditures increased $46 million. The increase was comprised of $75 million for the
acquisition of the BMX longwall shields. The increase was offset by a $12 million decrease in the Enlow Fork
Overland Belt Project, which was completed in February 2014 and $17 million decrease in various other projects none
of which were individually material.

◦Gas segment capital expenditures increased $59 million. The increase was comprised of increased drilling costs in the
Marcellus and Utica plays and various other individually insignificant projects;

◦Other capital expenditures decreased $4 million due to various miscellaneous transactions that occurred throughout
both periods, none of which were individually material.
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•Proceeds from the sale of assets, continuing operations, increased $51 million in the period-to-period comparison due
to:

◦$75 million received in March 2014 related to the BMX shield sale-leaseback;

◦$46 million received in January 2014 as a reimbursement from Noble Energy for 50% of the Dominion Resources
lease acquisition;
◦$71 million received in January 2013 related to the Bailey Mine longwall shield sale-leaseback;

◦$1 million decrease due to various other transactions that occurred throughout both periods, none of which were
individually material.
See Note 2 - Acquisitions and Dispositions, in the Notes to the Unaudited Consolidated Financial Statements included
in this Form 10-Q for more information.

•Net investments in equity affiliates decreased $3 million due to various miscellaneous transactions that occurred
throughout both periods, none of which were individually material.

•Restricted cash decreased $48 million due to the release of cash which is associated with the Ram River & Scurry
Canadian asset proceeds received during December 2012.
•Discontinued Operations decreased $8 million due to the sale of certain facilities in December 2013.

Net cash used in financing activities changed in the period-to-period comparison primarily due to the following items:

•In three months ended March 31, 2014, CONSOL Energy repaid $5 million of borrowings related to miscellaneous
borrowings. In the three months ended March 31, 2013, CONSOL Energy repaid $27 million of borrowings.

•
There were $14 million of dividends paid in the three months ended March 31, 2014. The accelerated declaration and
payment of the regular quarterly dividend in the fourth quarter of 2012 resulted in no dividends paid in three months
ended March 31, 2013.

•In three months ended March 31, 2014, CONSOL Energy received $5 million due to the issuance of common stock as
compared to $1 million received by the issuance of common stock in 2013.

•The remaining change is due to various other transactions that occurred throughout both periods, none of which were
individually material.

The following is a summary of our significant contractual obligations at March 31, 2014 (in thousands):
Payments due by Year
Less Than
1 Year 1-3 Years 3-5 Years More Than

5 Years Total

Purchase Order Firm Commitments $86,881 $125,569 $58,758 $10,978 $282,186
Gas Firm Transportation 94,940 205,043 201,491 776,465 1,277,939
Long-Term Debt 3,512 6,605 1,503,256 1,605,314 3,118,687
Interest on Long-Term Debt 245,363 490,548 310,243 229,191 1,275,345
Capital (Finance) Lease Obligations 8,546 15,231 13,236 17,699 54,712
Interest on Capital (Finance) Lease
Obligations 3,466 5,287 3,556 1,752 14,061

Operating Lease Obligations 102,832 187,556 141,571 67,919 499,878
Long-Term Liabilities—Employee Related
(a) 88,463 182,376 187,384 788,555 1,246,778

Other Long-Term Liabilities (b) 335,332 214,046 80,962 325,464 955,804
Total Contractual Obligations (c) $969,335 $1,432,261 $2,500,457 $3,823,337 $8,725,390
 _________________________
(a)
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Long-Term Liabilities - Employee Related include other post-employment benefits, work-related injuries and
illnesses. Estimated salaried retirement contributions required to meet minimum funding standards under ERISA
are excluded from the payout table due to the uncertainty regarding amounts to be contributed. Estimated 2014
contributions are expected to approximate $24 million.

(b) Other long-term liabilities include mine reclamation and closure and other long-term liability
costs.

(c)The significant obligation table does not include obligations to taxing authorities due to the uncertainty surrounding
the ultimate settlement of amounts and timing of these obligations.
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Debt
At March 31, 2014, CONSOL Energy had total long-term debt and capital lease obligations of $3.173 billion
outstanding, including the current portion of long-term debt of $12 million. This long-term debt consisted of:

•
An aggregate principal amount of $1.50 billion of 8.00% senior unsecured notes due in April 2017. Interest on the
notes is payable April 1 and October 1 of each year. Payment of the principal and interest on the notes are guaranteed
by most of CONSOL Energy’s subsidiaries.

•
An aggregate principal amount of $1.25 billion of 8.25% senior unsecured notes due in April 2020. Interest on the
notes is payable April 1 and October 1 of each year. Payment of the principal and interest on the notes are guaranteed
by most of CONSOL Energy’s subsidiaries.

•
An aggregate principal amount of $250 million of 6.375% notes due in March 2021. Interest on the notes is payable
March 1 and September 1 of each year. Payment of the principal and interest on the notes are guaranteed by most of
CONSOL Energy's subsidiaries.

•
An aggregate principal amount of $103 million of industrial revenue bonds which were issued to finance the
Baltimore port facility and bear interest at 5.75% per annum and mature in September 2025. Interest on the industrial
revenue bonds is payable March 1 and September 1 of each year.
•Advance royalty commitments of $10 million with an average interest rate of 7.93% per annum.
•An aggregate principal amount of $5 million on other various rate notes maturing through June 2031.

•An aggregate principal amount of $55 million of capital leases with a weighted average interest rate of 6.20% per
annum.

At March 31, 2014, CONSOL Energy had no outstanding borrowings and had approximately $168 million of letters
of credit outstanding under the $1.0 billion senior secured revolving credit facility. See Note 18 - Subsequent Event of
the Notes to the Condensed Consolidated Financial Statements of this Form 10-Q for additional information.
At March 31, 2014, CONSOL Energy had no outstanding borrowings and had $62 million of letters of credit
outstanding under the accounts receivable securitization facility.
At March 31, 2014, CNX Gas, a wholly owned subsidiary of CONSOL Energy, had no outstanding borrowings and
approximately $95 million of letters of credit outstanding under its $1.0 billion secured revolving credit facility.

Total Equity and Dividends
CONSOL Energy had total equity of $5.1 billion at March 31, 2014 and $5.0 billion at December 31, 2013. Total
equity increased primarily due to net income in the current period. See the Consolidated Statements of Stockholders'
Equity in Item 1 of this Form 10-Q for additional details.
Dividend information for the current year to date were as follows:
Declaration Date Amount Per Share Record Date Payment Date
February 3, 2014 $0.0625 February 14, 2014 February 28, 2014
April 30, 2014 $0.0625 May 12, 2014 May 30, 2014

The declaration and payment of dividends by CONSOL Energy is subject to the discretion of CONSOL Energy’s
Board of Directors, and no assurance can be given that CONSOL Energy will pay dividends in the future. CONSOL
Energy’s Board of Directors determines whether dividends will be paid quarterly. The determination to pay dividends
will depend upon, among other things, general business conditions, CONSOL Energy’s financial results, contractual
and legal restrictions regarding the payment of dividends by CONSOL Energy, planned investments by CONSOL
Energy and such other factors as the Board of Directors deems relevant. Our credit facility limits our ability to pay
dividends in excess of an annual rate of $0.40 per share when our leverage ratio exceeds 4.50 to 1.00 or our
availability is less than or equal to $100 million. The leverage ratio was 4.62 to 1.00 and our availability was
approximately $832 million at March 31, 2014. The credit facility does not permit dividend payments in the event of
default. The indentures to the 2017, 2020 and 2021 notes limit dividends to $0.40 per share annually unless several
conditions are met. Conditions include no defaults, ability to incur additional debt and other payment limitations under
the indentures. There were no defaults in the three months ended March 31, 2014.
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Off-Balance Sheet Transactions

CONSOL Energy does not maintain off-balance sheet transactions, arrangements, obligations or other relationships
with unconsolidated entities or others that are reasonably likely to have a material current or future effect on
CONSOL Energy’s financial condition, changes in financial condition, revenues or expenses, results of operations,
liquidity, capital expenditures or capital resources which are not disclosed in the Notes to the Unaudited Consolidated
Financial Statements of this Form 10-Q. CONSOL Energy participates in various multi-employer benefit plans such
as the UMWA Combined Benefit Fund and the UMWA 1993 Benefit Plan which generally accepted accounting
principles recognize on a pay as you go basis. These benefit arrangements may result in additional liabilities that are
not recognized on the balance sheet at March 31, 2014. The various multi-employer benefit plans are discussed in
Note 18—Other Employee Benefit Plans in the Notes to the Audited Consolidated Financial Statements in Item 8 of the
December 31, 2013 Form 10-K. CONSOL Energy also uses a combination of surety bonds, corporate guarantees and
letters of credit to secure our financial obligations for employee-related, environmental, performance and various other
items which are not reflected on the consolidated balance sheet at March 31, 2014. Management believes these items
will expire without being funded. See Note 11—Commitments and Contingencies in the Notes to the Unaudited
Consolidated Financial Statements included in Item 1 of this Form 10-Q for additional details of the various financial
guarantees that have been issued by CONSOL Energy.

Forward-Looking Statements

We are including the following cautionary statement in this Quarterly Report on Form 10-Q to make applicable and
take advantage of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 for any
forward-looking statements made by, or on behalf, of us. With the exception of historical matters, the matters
discussed in this Quarterly Report on Form 10-Q are forward-looking statements (as defined in Section 21E of the
Securities Exchange Act of 1934, as amended) that involve risks and uncertainties that could cause actual results to
differ materially from projected results. Accordingly, investors should not place undue reliance on forward-looking
statements as a prediction of actual results. The forward-looking statements may include projections and estimates
concerning the timing and success of specific projects and our future production, revenues, income and capital
spending. When we use the words “believe,” “intend,” “expect,” “may,” “should,” “anticipate,” “could,” “estimate,” “plan,” “predict,”
“project,” or their negatives, or other similar expressions, the statements which include those words are usually
forward-looking statements. When we describe strategy that involves risks or uncertainties, we are making
forward-looking statements. The forward-looking statements in this Quarterly Report on Form 10-Q speak only as of
the date of this Quarterly Report on Form 10-Q; we disclaim any obligation to update these statements unless required
by securities law, and we caution you not to rely on them unduly. We have based these forward-looking statements on
our current expectations and assumptions about future events. While our management considers these expectations
and assumptions to be reasonable, they are inherently subject to significant business, economic, competitive,
regulatory and other risks, contingencies and uncertainties, most of which are difficult to predict and many of which
are beyond our control. These risks, contingencies and uncertainties relate to, among other matters, the following:

•deterioration in global economic conditions in any of the industries in which our customers operate, or sustained
uncertainty in financial markets cause conditions we cannot predict;

•an extended decline in demand for or prices we receive for our natural gas and coal affecting our operating results and
cash flows;
•our customers extending existing contracts or entering into new long-term contracts for coal;
•our reliance on major customers;
•our inability to collect payments from customers if their creditworthiness declines;

•the disruption of rail, barge, gathering, processing and transportation facilities and other systems that deliver our
natural gas and coal to market;
•

Edgar Filing: ABBOTT LABORATORIES - Form 4

Explanation of Responses: 11



a loss of our competitive position because of the competitive nature of the natural gas and coal industries, or a loss of
our competitive position because of overcapacity in these industries impairing our profitability;

•coal users switching to other fuels in order to comply with various environmental standards related to coal combustion
emissions;

•the impact of potential, as well as any adopted regulations relating to greenhouse gas emissions on the demand for
natural gas and coal;
•foreign currency fluctuations could adversely affect the competitiveness of our coal abroad;

•
the risks inherent in natural gas and coal operations being subject to unexpected disruptions, including geological
conditions, equipment failure, timing of completion of significant construction or repair of equipment, fires,
explosions, accidents and weather conditions which could impact financial results;

•decreases in the availability of, or increases in, the price of commodities or capital equipment used in our mining
operations;
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• decreases in the availability of, an increase in the prices charged by third party contractors or, failure of third
party contractors to provide quality services to us in a timely manner could impact our profitability;

• obtaining and renewing governmental permits and approvals for our natural gas and coal
operations;

•the effects of government regulation on the discharge into the water or air, and the disposal and clean-up of,
hazardous substances and wastes generated during our natural gas and coal operations;

•our ability to find adequate water sources for our use in gas drilling, or our ability to dispose of water used or removed
from strata in connection with our gas operations at a reasonable cost and within applicable environmental rules;

•the effects of stringent federal and state employee health and safety regulations, including the ability of regulators to
shut down a natural gas well or a mine;

•the potential for liabilities arising from environmental contamination or alleged environmental contamination in
connection with our past or current gas and coal operations;
•the effects of mine closing, reclamation, gas well closing and certain other liabilities;
•uncertainties in estimating our economically recoverable gas and coal reserves;

•
defects may exist in our chain of title and we may incur additional costs associated with perfecting title for gas or coal
rights on some of our properties or failing to acquire these additional rights may result in a reduction of our estimated
reserves;
•the impacts of various asbestos litigation claims;

•the outcomes of various legal proceedings, which are more fully described in our reports filed under the Securities
Exchange Act of 1934;
•increased exposure to employee-related long-term liabilities;

•lump sum payments made to retiring salaried employees pursuant to our defined benefit pension plan exceeding total
service and interest cost in a plan year;

•

acquisitions that we recently have completed or may make in the future including the accuracy of our assessment of
the acquired businesses and their risks, achieving any anticipated synergies, integrating the acquisitions and
unanticipated changes that could affect assumptions we may have made and divestitures we anticipate may not occur
or produce anticipated proceeds;

•
the terms of our existing joint ventures restrict our flexibility, actions taken by the other party in our gas joint ventures
may impact our financial position and various circumstances could cause us not to realize the benefits we anticipate
receiving from these joint ventures;
•risks associated with our debt;
•replacing our natural gas reserves, which if not replaced, will cause our gas reserves and gas production to decline;
•our hedging activities may prevent us from benefiting from price increases and may expose us to other risks;

•changes in federal or state income tax laws, particularly in the area of percentage depletion and intangible drilling
costs, could cause our financial position and profitability to deteriorate;

•failure to appropriately allocate capital and other resources among our strategic opportunities may adversely affect our
financial condition;

•
failure by Murray Energy to satisfy liabilities it acquired from us, or failure to perform its obligations under various
arrangements, which we guaranteed, could materially or adversely affect our results of operations, financial position,
and cash flows; and

•other factors discussed in this 2013 Form 10-K under “Risk Factors,” as updated by any subsequent Form 10-Qs, which
are on file at the Securities and Exchange Commission.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In addition to the risks inherent in operations, CONSOL Energy is exposed to financial, market, political and
economic risks. The following discussion provides additional detail regarding CONSOL Energy's exposure to the
risks of changing commodity prices, interest rates and foreign exchange rates.

CONSOL Energy is exposed to market price risk in the normal course of selling natural gas production and to a lesser
extent in the sale of coal. CONSOL Energy sells coal under both short-term and long-term contracts with fixed price
and/or indexed price contracts that reflect market value. CONSOL Energy uses fixed-price contracts, options and
derivative commodity instruments that qualify as cash-flow hedges under the Derivatives and Hedging Topic of the
Financial Accounting Standards Board Accounting Standards Codification to minimize exposure to market price
volatility in the sale of natural gas. Our risk management policy prohibits the use of derivatives for speculative
purposes.

CONSOL Energy has established risk management policies and procedures to strengthen the internal control
environment of the marketing of commodities produced from its asset base. All of the derivative instruments without
other risk assessment procedures are held for purposes other than trading. They are used primarily to mitigate
uncertainty, volatility and cover underlying exposures. CONSOL Energy's market risk strategy incorporates
fundamental risk management tools to assess market price risk and establish a framework in which management can
maintain a portfolio of transactions within pre-defined risk parameters.

CONSOL Energy believes that the use of derivative instruments, along with our risk assessment procedures and
internal controls, mitigates our exposure to material risks. However, the use of derivative instruments without other
risk assessment procedures could materially affect CONSOL Energy's results of operations depending on market
prices. Nevertheless, we believe that use of these instruments will not have a material adverse effect on our financial
position or liquidity.

For a summary of accounting policies related to derivative instruments, see Note 1—Significant Accounting Policies in
the Notes to the Audited Consolidated Financial Statements in Item 8 of CONSOL Energy's 2013 Form 10-K.

A sensitivity analysis has been performed to determine the incremental effect on future earnings, related to open
derivative instruments at March 31, 2014. A hypothetical 10 percent decrease in future natural gas prices would
increase future earnings related to derivatives by $67.2 million. Similarly, a hypothetical 10 percent increase in future
natural gas prices would decrease future earnings related to derivatives by $69.9 million.
CONSOL Energy’s interest expense is sensitive to changes in the general level of interest rates in the United States. At
March 31, 2014, CONSOL Energy had $3.173 billion aggregate principal amount of debt outstanding under fixed-rate
instruments and no amount of debt outstanding under variable-rate instruments. CONSOL Energy’s primary exposure
to market risk for changes in interest rates relates to our revolving credit facility, under which there were no
borrowings outstanding for the three months ended March 31, 2014. Also, CNX Gas did not have borrowings under
its revolving credit facility for the three months ended March 31, 2014.

Almost all of CONSOL Energy’s transactions are denominated in U.S. dollars, and, as a result, it does not have
material exposure to currency exchange-rate risks.
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Hedging Volumes

As of April 9, 2014, our hedged volumes for the periods indicated are as follows:
For the Three Months Ended
March 31, June 30, September 30, December 31, Total Year

2014 Fixed Price Volumes
Hedged Mcf N/A 41,286,876 41,740,578 41,740,578 124,768,032
Weighted Average Hedge Price per
thousand cubic feet N/A $4.58 $4.58 $4.58 $4.58

2015 Fixed Price Volumes
Hedged Mcf 19,579,760 19,797,313 20,014,866 20,014,866 79,406,805
Weighted Average Hedge Price per
thousand cubic feet $4.06 $4.06 $4.06 $4.06 $4.06

2016 Fixed Price Volumes
Hedged Mcf 17,905,748 17,905,748 18,102,514 18,102,514 72,016,524
Weighted Average Hedge Price per
thousand cubic feet $4.16 $4.16 $4.16 $4.16 $4.16

ITEM 4. CONTROLS AND PROCEDURES

Disclosure controls and procedures. CONSOL Energy, under the supervision and with the participation of its
management, including CONSOL Energy’s principal executive officer and principal financial officer, evaluated the
effectiveness of the Company’s “disclosure controls and procedures,” as such term is defined in Rule 13a-15(e) under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), as of the end of the period covered by this
Quarterly Report on Form 10-Q. Based on that evaluation, CONSOL Energy’s principal executive officer and principal
financial officer have concluded that the Company’s disclosure controls and procedures are effective as of March 31,
2014 to ensure that information required to be disclosed by CONSOL Energy in reports that it files or submits under
the Exchange Act is recorded, processed, summarized and reported within the time periods specified in Securities and
Exchange Commission rules and forms, and includes controls and procedures designed to ensure that information
required to be disclosed by CONSOL Energy in such reports is accumulated and communicated to CONSOL Energy’s
management, including CONSOL Energy’s principal executive officer and principal financial officer, as appropriate, to
allow timely decisions regarding required disclosure.

Changes in internal controls over financial reporting. There were no changes in the Company's internal controls over
financial reporting that occurred during the fiscal quarter covered by this Quarterly Report on Form 10-Q that have
materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial
reporting.

PART II: OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS
The first through the ninth paragraphs of Note 11—Commitments and Contingencies in the Notes to the Unaudited
Consolidated Financial Statements included in Item 1 of this Form 10-Q are incorporated herein by reference.

ITEM 1A.     RISK FACTORS

In addition to the other information set forth in this report, you should carefully consider the factors discussed in the
“Risk Factors” Section in the Annual Report on Form 10-K for the year ended December 31, 2013, together with the
following risks that have been amended and restated from the prior “Risk Factors” disclosed in the Form 10-K. These
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described risks are not the only risks we face. Additional risks and uncertainties not currently known to us or that we
currently deem to be immaterial also may materially adversely affect our business, financial condition and/or
operating results.

The characteristics of coal may make it costly for electric power generators and other coal users to comply with
various environmental standards regarding the emissions of impurities released when coal is burned which could
cause utilities to replace coal-fired power plants with alternative fuels. In addition, various incentives have been
proposed to encourage the generation of electricity from renewable energy sources. A reduction in the use of coal for
electric power generation could decrease the volume of our domestic coal sales and adversely affect our results of
operations.
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Coal contains impurities, including sulfur, mercury, chlorine and other elements or compounds, many of which are
released into the air along with fine particulate matter and carbon dioxide when coal is burned. Complying with
regulations on these emissions can be costly for electric power generators. For example, in order to meet the federal
Clean Air Act limits for sulfur dioxide emissions from electric power plants, coal users will need to install scrubbers,
use sulfur dioxide emission allowances (some of which they may purchase), or switch to other fuels. Each option has
limitations. Lower sulfur coal may be more costly to purchase on an energy basis than higher sulfur coal depending on
mining and transportation costs. The cost of installing scrubbers is significant and emission allowances may become
more expensive as their availability declines. Switching to other fuels may require expensive modification of existing
plants. Because higher sulfur coal currently accounts for a significant portion of our sales, the extent to which electric
power generators switch to alternative fuel could materially affect us. Recent EPA rulemaking proceedings requiring
additional reductions in permissible emission levels of impurities by coal- fired plants will likely make it more costly
to operate coal-fired electric power plants and may make coal a less attractive fuel alternative for electric power
generation in the future. Examples are (i) adoption of the Cross-State Air Pollution Rule (CSAPR) in 2011 (to be
effective January 1, 2012, but currently subject to a stay ordering the agency to continue to enforce the Clean Air
Interstate Rule (CAIR) promulgated in 2005 until a viable replacement to CSAPR can be issued, with an appeal of
CSAPR currently pending before the U.S. Supreme Court) (On April 29, 2014, the U.S. Supreme Court reversed the
D.C. Circuit opinion vacating CSAPR. EPA is reviewing the opinion. At this time, CAIR remains in place and no
immediate action from States or affected sources is expected.); and (ii) promulgation in 2011 of the Utility Maximum
Achievable Control Technology (Utility MACT) rule, better known as the Mercury and Air Toxics Standard (MATS)
rule, which included more stringent new source performance standards (NSPS) for particulate matter (PM), sulfur
dioxide (SO2) and nitrogen oxides (NOX), and more stringent mercury and other hazardous air pollutant limits for
new and existing coal-fired power plants (to be effective April 16, 2015, depending on the outcome of a pending
challenge in the D.C. Circuit Court of Appeals).
Another source of uncertainty is the consideration of regulation of coal ash disposal by the EPA. In June 2010, the
EPA proposed new approaches for the regulation of Coal Combustion Residuals from electric generating facilities.
The EPA is re-evaluating its August 1993 and May 2000 Bevill Regulatory Determinations that currently provide
exemptions from the definition of hazardous wastes for certain materials. In October 2013, the U.S. District Court for
the District of Columbia ordered the EPA to submit to the court a plan and schedule for finalizing coal ash rules under
the Resource Conservation and Recovery Act (RCRA). In January 2014, EPA agreed in a court-ordered plan to take
final action on its proposed coal ash disposal regulations by December 19, 2014.
In July 2011, EPA also proposed standards under Section 316(b) of the CWA to reduce the injury and death of fish
and other aquatic life caused by cooling-water intake structures at existing power plants, including coal- and natural
gas-fired power plants. The proposed rule would require any covered facility either to install technologies to reduce
fish mortality or reduce the facility’s intake velocity. Compliance with the Section 316(b) rule, which EPA must
finalize by April 17, 2014 pursuant to a modified settlement agreement with Riverkeeper, is likely to impose
substantial costs on our customers that operate power plants. Such costs could decrease demand for the coal and
natural gas we produce.
Apart from actual and potential regulation of emissions, waste water, and solid wastes from coal-fired plants, state and
federal mandates for increased use of electricity from renewable energy sources could have an impact on the market
for our coal. Several states have enacted legislative mandates requiring electricity suppliers to use renewable energy
sources to generate a certain percentage of power. There have been numerous proposals to establish a similar uniform,
national standard although none of these proposals have been enacted to date. Possible advances in technologies and
incentives, such as tax credits, to enhance the economics of renewable energy sources could make these sources more
competitive with coal. Any reductions in the amount of coal consumed by domestic electric power generators as a
result of current or new standards for the emission of impurities or incentives to switch to alternative fuels or
renewable energy sources could reduce the demand for our coal, thereby reducing our revenues and adversely
affecting our business and results of operations
Regulation of greenhouse gas emissions as well as uncertainty concerning such regulation could adversely impact the
market for natural gas and coal and the regulation of greenhouse gas emissions may increase our operating costs and
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reduce the value of our natural gas and coal assets.
While climate change legislation in the U.S. is unlikely in the next several years, the issue of global climate change
continues to attract considerable public and scientific attention with widespread concern about the impacts of human
activity, especially the emissions of greenhouse gases (GHGs) such as carbon dioxide and methane. Combustion of
fossil fuels, such as the natural gas and coal we produce, results in the creation of carbon dioxide emissions into the
atmosphere by natural gas and coal end-users, such as coal-fired electric power generation plants. Numerous proposals
have been made and are likely to continue to be made at the international, national, regional and state levels of
government that are intended to limit emissions of GHGs. Several states have already adopted measures requiring
reduction of GHGs within state boundaries. Other states have elected to participate in voluntary regional cap-and-trade
programs like the Regional Greenhouse Gas Initiative (RGGI) in the
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northeastern U.S. Internationally, the Kyoto Protocol, which set binding emission targets for developed countries (but
has not been ratified by the United States, and Canada officially withdrew from its Kyoto commitment in 2012) was
nominally extended past its expiration date of December 2012 with a requirement for a new legal construct to be put
into place by 2015. The EPA has elected to regulate GHGs under the Clean Air Act. On January 8, 2014, EPA
re-proposed NSPS for carbon dioxide (CO2) for new fossil fuel fired power plants and rescinded the rules that were
proposed on April 12, 2012. These proposed rules will also require partial carbon capture and storage (CCS) for new
coal fired power plants.
Apart from governmental regulation, on February 4, 2008, three of Wall Street’s largest investment banks announced
that they had adopted climate change guidelines for lenders. The guidelines require the evaluation of carbon risks in
the financing of electric power generation plants which may make it more difficult for utilities to obtain financing for
coal-fired plants.
Adoption of comprehensive legislation or regulation focusing on GHGs emission reductions for the United States or
other countries where we sell coal, or the inability of utilities to obtain financing in connection with coal-fired plants,
may make it more costly to operate fossil fuel fired (especially coal-fired) electric power generation plants and make
fossil fuels less attractive for electric utility power plants in the future. Depending on the nature of the regulation or
legislation, natural gas-fueled power generation could become more economically attractive than coal-fueled power
generation, substantially increasing the demand for natural gas. Apart from actual regulation, uncertainty over the
extent of regulation of GHG emissions may inhibit utilities from investing in the building of new coal-fired plants to
replace older plants or investing in the upgrading of existing coal-fired plants. Any reduction in the amount of coal or
possibly natural gas consumed by domestic electric power generators as a result of actual or potential regulation of
greenhouse gas emissions could decrease demand for our fossil fuels, thereby reducing our revenues and materially
and adversely affecting our business and results of operations. We or our customers may also have to invest in carbon
dioxide capture and storage technologies in order to burn coal or natural gas and comply with future GHG emission
standards.
In addition, coalbed methane must be expelled from our underground coal mines for mining safety reasons. Coalbed
methane has a greater GHG effect than carbon dioxide. Our natural gas operations capture coalbed methane from our
underground coal mines, although some coalbed methane is vented into the atmosphere when the coal is mined. If
regulation of GHG emissions does not exempt the release of coalbed methane, we may have to further reduce our
methane emissions, pay higher taxes, incur costs to purchase credits that permit us to continue operations as they now
exist at our underground coal mines or perhaps curtail coal production.
We face uncertainties in estimating our economically recoverable natural gas and coal reserves, and inaccuracies in
our estimates could result in lower than expected revenues, higher than expected costs and decreased profitability.
Natural gas reserves require subjective estimates of underground accumulations of natural gas and assumptions
concerning natural gas prices, production levels, reserve estimates and operating and development costs. As a result,
estimated quantities of proved natural gas reserves and projections of future production rates and the timing of
development expenditures may be incorrect. For example, a significant amount of our proved undeveloped reserves
extensions and discoveries during the last three years were due to the addition of wells on our Marcellus Shale acreage
more than one offset location away from existing production with reliable technology, which may be more susceptible
to positive and negative changes in reserve estimates than our proved developed reserves. Over time, material changes
to reserve estimates may be made, taking into account the results of actual drilling, testing and production. Also, we
make certain assumptions regarding natural gas prices, production levels, and operating and development costs that
may prove incorrect. Any significant variance from these assumptions to actual figures could greatly affect our
estimates of our natural gas reserves, the economically recoverable quantities of natural gas attributable to any
particular group of properties, the classifications of natural gas reserves based on risk of recovery, and estimates of the
future net cash flows. Numerous changes over time to the assumptions on which our reserve estimates are based, as
described above, often result in the actual quantities of natural gas we ultimately recover being different from reserve
estimates. The present value of future net cash flows from our proved reserves is not necessarily the same as the
current market value of our estimated natural gas reserves. We base the estimated discounted future net cash flows
from our proved natural gas reserves on historical average prices and costs. However, actual future net cash flows
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from our natural gas and oil properties also will be affected by factors such as:
•geological conditions;
•changes in governmental regulations and taxation;
•the amount and timing of actual production;
•assumptions governing future prices;
•future operating costs; and
•capital costs of drilling, completion and gathering assets.
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The timing of both our production and our incurrence of expenses in connection with the development and production
of natural gas properties will affect the timing of actual future net cash flows from proved reserves, and thus their
actual present value. In addition, the 10% discount factor we use when calculating discounted future net cash flows
may not be the most appropriate discount factor based on interest rates in effect from time to time and risks associated
with us or the natural gas and oil industry in general. If natural gas prices decline by $0.10 per Mcf, then the pre-tax
present value using a 10% discount rate of our proved natural gas reserves as of December 31, 2013 would decrease
from $2.8 billion to $2.6 billion.
Similarly, there are uncertainties inherent in estimating quantities and values of economically recoverable coal
reserves, including many factors beyond our control. As a result, estimates of economically recoverable coal reserves
are by their nature uncertain. Information about our reserves consists of estimates based on engineering, economic and
geological data assembled and analyzed by our staff. Some of the factors and assumptions which impact economically
recoverable coal reserve estimates include:
• geologic conditions;
• historical production from the area compared with production from other producing areas;
• the assumed effects of regulations and taxes by governmental agencies;
• assumptions governing future prices; and
• future operating costs, including the cost of materials.

In addition, we hold substantial coal reserves in areas containing Marcellus Shale and other shales. These areas are
currently the subject of substantial exploration for oil and natural gas, particularly by horizontal drilling. If a well is in
the path of our mining for coal, we may not be able to mine through the well unless we purchase it. Although in the
past we have purchased vertical wells, the cost of purchasing a producing horizontal well could be substantially
greater. Horizontal wells with multiple laterals extending from the well pad may access larger oil and natural gas
reserves than a vertical well which could result in higher costs. In future years, the cost associated with purchasing oil
and natural gas wells which are in the path of our coal mining may make mining through those wells uneconomical
thereby effectively causing a loss of significant portions of our coal reserves.
Each of the factors which impacts reserve estimation may in fact vary considerably from the assumptions used in
estimating the reserves. For these reasons, estimates of natural gas and coal reserves may vary substantially. Actual
production, revenues and expenditures with respect to our coal and natural gas reserves will likely vary from
estimates, and these variances may be material. As a result, our estimates may not accurately reflect our actual coal
and natural gas reserves.
We have entered into two significant natural gas joint ventures. These joint ventures restrict our operational and
corporate flexibility; actions taken by our joint venture partners may materially impact our financial position and
results of operation; and we may not realize the benefits we expect to realize from these joint ventures.
In the second half of 2011, we, through our principal gas operations subsidiary, CNX Gas, entered into joint venture
arrangements with Noble Energy, Inc. and with a subsidiary of Hess Corporation, regarding our shale gas assets. We
sold a 50% undivided interest in our Marcellus shale oil and natural gas assets to Noble Energy and a 50% undivided
interest in our Utica shale acres in Ohio to Hess. The following aspects of these joint ventures could materially impact
us:
The development of these properties is subject to the terms of our joint development agreements with these parties and
we no longer have the flexibility to control the development of these properties. For example, the joint development
agreements for each of these joint ventures sets forth required capital expenditure programs that each party must
participate in unless the parties mutually agree to change such programs or, in certain limited circumstances in the
case of the Noble Energy joint development agreement, a party elects to exercise a non-consent right with respect to
an entire year. If we do not timely meet our financial commitments under the respective joint development
agreements, our rights to participate in such joint ventures will be adversely affected and the other parties to the joint
ventures may have a right to acquire a share of our interest in such joint ventures proportionate to, and in satisfaction
of, our unmet financial obligations. In addition, each joint venture party has the right to elect to participate in all
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acreage and other acquisitions in certain defined areas of mutual interest.
Each joint development agreement assigns to each party designated areas over which that party will manage and
control operations. We could incur liability as a result of action taken by one of our joint venture partners.
Approximately $1.9 billion of consideration that we expect to receive from Noble Energy depends upon Noble Energy
paying a portion of our share of drilling and development costs for new wells, which we call “carried costs.” We entered
into a similar transaction with Hess in which approximately $335 million of consideration that we expect to receive
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from Hess is dependent upon Hess paying carried costs. Thus, the benefits we anticipate receiving in the joint ventures
depend in part upon the rate at which new wells are drilled and developed in each joint venture, which could fluctuate
significantly from period to period. Moreover, the performance of these third party obligations is outside our control.
The inability or failure of our joint venture partners to pay its portion of development costs, including our carried costs
during the carry period, could increase our costs of operations or result in reduced drilling and production of oil and
natural gas or loss of rights to develop the oil and natural gas properties held by that joint venture.
Noble Energy’s obligation to pay carried costs is currently in effect and will remain in effect unless and until Henry
Hub natural gas prices fall below $4.00 per MMbtu for three consecutive months. We cannot predict whether Noble
Energy’s obligation to pay carried costs in the future will be suspended based on lower Henry Hub natural gas prices.
If such a suspension occurs, we would be required to incur our entire 50 percent share of the drilling and completion
costs for new wells during the suspension period and delaying receipt of a portion of the value we expect to receive in
the transaction.
Unless Hess consents in its sole discretion, the Hess joint development agreement prohibits any transfer of our
interests in the Hess joint venture assets prior to October 21, 2014. After such date, any transfer of interest in the joint
venture by us or Hess will be subject to a right of first offer in favor of the other party. These restrictions may
preclude transactions which could be beneficial to our shareholders.
Disputes between us and our joint venture partners may result in litigation or arbitration that would increase our
expenses, delay or terminate projects and distract our officers and directors from focusing their time and effort on our
business.
We may also enter into other joint venture arrangements in the future which could pose risks similar to risks described
above.

The provisions of our debt agreements and the risks associated with our debt could adversely affect our business,
financial condition and results of operations.

As of March 31, 2014, our total indebtedness was approximately $3.175 billion of which approximately $1.5 billion
was under our 8.00% senior unsecured notes due 2017, $1.25 billion was under our 8.25% senior unsecured notes due
2020, $250 million was under our 6.375% senior notes due 2021, $103 million was under our Maryland Economic
Development Corporation Port Facilities Refunding Revenue Bonds (MEDCO) 5.75% revenue bonds due September
2025, $56 million of capitalized leases due through 2021, and $16 million of miscellaneous debt.

As discussed under -Consolidated Financial Statements-Notes to Unaudited Consolidated Financial Statements-Item
18-Subsequent Events, in April 2014, we commenced a series of transactions intended to reduce our fixed charges and
update the covenants contained in the documents governing our indebtedness. We launched a cash tender offer to
purchase all of our senior unsecured notes due 2017 and subsequently issued a call notice for any notes left
outstanding after the consummation thereof. To fund such tender offer and redemption, on April 16, 2014, we issued
$1.6 billion of new 5.875% notes due 2022.

•The degree to which we are leveraged could have important consequences, including, but not limited to:
•increasing our vulnerability to general adverse economic and industry conditions;
•requiring us to dedicate a substantial portion of our cash flow from operations to the payment of interest and principal
due under our outstanding debt, which will limit our ability to obtain additional financing to fund future working
capital, capital expenditures, acquisitions, development of our gas and coal reserves or other general corporate
requirements;
•limiting our flexibility in planning for, or reacting to, changes in our business and in the coal and gas industries; and
•placing us at a competitive disadvantage compared our competitors with lower leverage and better access to capital
resources.
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Our senior secured credit facilities and the indentures governing our 5.875%, 8.00%, 8.25% and 6.375% senior
unsecured notes limit the incurrence of additional indebtedness unless specified tests or exceptions are met. In
addition, our senior secured credit agreements and the indentures governing our 5.875%, 8.00%, 8.25% and 6.375%
senior unsecured notes subject us to financial and/or other restrictive covenants. Under our senior secured credit
agreements, we must comply with certain financial covenants on a quarterly basis including a minimum interest
coverage ratio, and a maximum senior secured leverage ratio, as defined therein. Our senior secured credit agreements
and the indentures governing our 5.875%, 8.00%, 8.25% and 6.375% senior unsecured notes impose a number of
restrictions upon us, such as restrictions on granting liens on our assets, making investments, paying dividends, selling
assets and engaging in acquisitions. Failure by us to comply with these covenants could result in an event of default
that, if not cured or waived, could have an adverse effect on us.
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If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to sell
assets, seek additional capital or seek to restructure or refinance our indebtedness. These alternative measures may not
be successful and may not permit us to meet our scheduled debt service obligations. In the absence of such operating
results and resources, we could face substantial liquidity problems and might be required to sell material assets or
operations to attempt to meet our debt service and other obligations. Our senior secured credit agreement and the
indentures governing our 5.875%, 8.00%, 8.25% and 6.375% senior unsecured notes restrict our ability to sell assets
and use the proceeds from the sales. We may not be able to consummate those sales or to obtain the proceeds which
we could realize from them and these proceeds may not be adequate to meet any debt service obligations then due.

Changes in federal or state income tax laws, particularly in the area of percentage depletion and intangible drilling
costs, could cause our financial position and profitability to deteriorate.

The passage of legislation or any other similar changes in U.S. federal income tax law could eliminate or postpone
certain tax deductions that are currently available with respect to natural gas, oil or coal exploration and development.
Any such change could negatively affect our financial condition and results of operations.
In February 2012, the state legislature of Pennsylvania passed a new natural gas impact fee in Pennsylvania, where a
substantial portion of our acreage in the Marcellus Shale is located. The legislation imposes an annual fee on natural
gas and oil operators for each well drilled for a period of fifteen years. The fee is on a sliding scale set by the Public
Utility Commission and is based on two factors: changes in the Consumer Price Index and the average New York
Mercantile Exchange’s natural gas prices from the last day of each month. The estimated total fees per well based on
today’s current natural gas price is $310,000 over the 15 year period. The passage of this legislation increases the
financial burden on our operations in the Marcellus Shale.
Strategic determinations, including the allocation of capital and other resources to strategic opportunities, are
challenging, and our failure to appropriately allocate capital and resources among our strategic opportunities may
adversely affect our financial condition. Additionally, our development and exploration projects require substantial
capital expenditures and if we fail to obtain required capital or financing on satisfactory terms, our natural gas reserves
may decline.
Our future growth prospects are dependent upon our ability to identify optimal strategies for our business. In
developing our business plan, we considered allocating capital and other resources to various aspects of our businesses
including well development (primarily drilling), reserve acquisitions, exploratory activity, coal development,
corporate items and other alternatives. We also considered our likely sources of capital, including cash generated from
operations and borrowings under our credit facilities. Notwithstanding the determinations made in the development of
our business plan, business opportunities not previously identified periodically come to our attention, including
possible acquisitions and dispositions. If we fail to identify optimal business strategies, or fail to optimize our capital
investment and capital raising opportunities and the use of our other resources in furtherance of our business
strategies, our financial condition and future growth may be adversely affected. Moreover, economic or other
circumstances may change from those contemplated by our business plan, and our failure to recognize or respond to
those changes may limit our ability to achieve our objectives.

As part of our strategic determinations, we expect to continue to make substantial capital expenditures in the
development and acquisition of natural gas reserves. We cannot assure you that we will have sufficient cash from
operations, borrowing capacity under our credit facilities or the ability to raise additional funds in the capital markets.
If cash flow generated by our operations or available borrowings under our credit facilities are not sufficient to meet
our capital requirements, or we are unable to obtain additional financing, we could be required to curtail the pace of
the development of our natural gas properties, which in turn could lead to a decline in our reserves and production,
and could adversely affect our business, financial condition and results of operations.

ITEM 4.     MINE SAFETY DISCLOSURES
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The information concerning mine safety violations or other regulatory matters required by Section 1503(a) of the
Dodd-Frank Wall Street Reform and Consumer Protection Act and Item 104 of Regulation S-K (17 CFR 229.104) is
included in exhibit 95 to this quarterly report.
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ITEM 6. EXHIBITS

10.1

Eighth Amendment to Amended and Restated Receivables Purchase Agreement, dated November 8, 2012,
by and among CNX Funding Corporation, as Seller, CONSOL Energy Inc., as the initial Servicer, the
Sub-Servicers listed on the signature pages thereto, the Conduit Purchasers listed on the signature pages
thereto, the Purchaser Agents listed on the signature pages thereto, the LC Participants listed on the
signature pages thereto, and PNC Bank, National Association, as Administrator and LC Bank.

10.2

Tenth Amendment to Amended and Restated Receivables Purchase Agreement, dated March 28, 2014, by
and among CNX Funding Corporation, as Seller, CONSOL Energy Inc., as the initial Servicer, the
Sub‑Servicers listed on the signature pages thereto, the Conduit Purchasers listed on the signature pages
thereto, the Purchaser Agents listed on the signature pages thereto, the LC Participants listed on the
signature pages thereto, and PNC Bank, National Association, as Administrator and LC Bank.

10.3 Form of Performance Share Unit Award Agreement (for 2014 awards).

10.4 Form of 5-Year Restricted Stock Unit Award Agreement.

10.5 Form of CONSOL Stock Unit Acknowledgement Letter.

10.6 Form of CONSOL Stock Unit Acknowledgement Letter (Alternate).

10.7
Amended and Restated Employment Agreement between CONSOL Energy Inc. and J. Brett Harvey, dated
March 21, 2014, incorporated by reference to Exhibit 10.1 to Form 8-K (file no. 001-14901) filed on March
26, 2014.

10.8 Change in Control Agreement by and between CONSOL Energy Inc. and David M. Khani.

10.9 Change in Control Agreement by and between CONSOL Energy Inc. and James C. Grech.

10.10
Change in Control Agreement by and among CNX Gas Corporation, CONSOL Energy Inc. and Stephen W.
Johnson, incorporated by reference to Exhibit 10.4 to Form 10-K for the year ended December 31, 2008 of
CNX Gas Corporation (file no. 001-32723) filed on February 17, 2009.

10.11 Executive Compensation Clawback Policy.

10.12 CONSOL Energy Inc. Defined Contribution Restoration Plan.

31.1 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2 Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1 Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

95 Mine Safety and Health Administration Safety Data.
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101 Interactive Data File (Form 10-Q for the quarterly period ended March 31, 2014 furnished in XBRL).
In accordance with SEC Release 33-8238, Exhibits 32.1 and 32.2 are being furnished and not filed.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

Dated: May 6, 2014 

CONSOL ENERGY INC.

By: /S/    J. BRETT HARVEY        
J. Brett Harvey
Chairman of the Board and Chief Executive Officer
(Duly Authorized Officer and Principal Executive
Officer)

By: /S/    DAVID M. KHANI       
David M. Khani
Chief Financial Officer and Executive Vice President
(Duly Authorized Officer and Principal Financial
Officer)

By: /S/    LORRAINE L. RITTER     
Lorraine L. Ritter
Controller and Vice President
(Duly Authorized Officer and Principal Accounting
Officer)
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