
BLUE RIDGE
MOUNTAIN RESOURCES

2018 sThird Quarter
October 2018



Forward - Looking and Cautionary Statements

2

In general . Blue Ridge Mountain Resources, Inc., together with its subsidiaries and affiliates, is referred to in this presentation (this ¦O6&7&28"8+32§x "7 
¦AQLQ§ 36 8)& ¦B314"2=c§ S)+7 O6&7&28"8+32 )"7 #&&2 46&4"6&% #= 8)& B314"2= '36 AQLQ£7 783$/)30%&67 "2% 8)&+6 438&28+"0 86"27fer ees, solely for 
informational purposes .

No offer to purchase or sell securities . This Presentation is for informational purposes only and does not constitute an offer to sell, or a solicitation of an 
offer to buy, any security and may not be relied upon in connection with the purchase or sale of any security. You are cautio ned against using this 
information as the basis for making a decision to purchase or sell any security .
Forward - looking statements . This Presentation contains forward - 033/+2( 78"8&1&287 6&("6%+2( 8)& B314"2=i #"7&% 32 8)& B314"2=£7 $966&28 &<4&$8"8+327i 
and includes statements regarding acquisitions and divestitures, estimates of future production, future results of operations , quality and nature of assets, the 
assumptions upon which estimates are based and other expectations, beliefs, plans, objectives, assumptions, strategies or sta tem ents about future events or 
4&6'361"2$& w3'8&2i #98 238 "0;"=7i 97+2( ;36%7 79$) "7 ¦&<4&$87§i ¦463.&$87§i ¦"28+$+4"8&7§i ¦40"27§i ¦&78+1"8&7§i ¦#&0+&:&7§i ¦+28&2%7§i ¦438&28+"0§i 
¦4377+#0&§i ¦463#"#0&§i ¦'36&$"78§i ¦(9+%"2$&§i ¦398033/§i 36 ¦8"6(&8§i 36 78"8+2( 8)"8 $&68"+2 "$8+327i &:&287 36 6&79087 ¦1"=§i ¦;+00i§ ¦7)390%§ 36 ¦$390%§ 
be taken, occur or be achieved). Statements concerning oil and gas reserves also may be deemed to be forward - looking statements in that they reflect 
estimates based on certain assumptions that the resources involved can be economically exploited. Forward - looking statements are based on current 
expectations, estimates and projections that involve a number of risks and uncertainties, which could cause actual results to di ffer materially from those 
reflected in the statements. These risks include, but are not limited to: ( i ) inability to complete anticipated joint ventures, joint development transactions or 
acquisitions or to realize expected value from joint ventures, joint development transactions or acquisitions; (ii) inability of the Company to execute its plans 
to meet its goals; (iii) the risks of the oil and gas industry (for example, operational risks in exploring for, developing a nd producing natural gas, natural gas 
liquids and crude oil; risks and uncertainties involving geology of oil and gas deposits; the uncertainty of reserve estimate s; the uncertainty of estimates and 
projections relating to future production, costs and expenses; potential delays or changes in plans with respect to explorati on or development projects, 
including unexpected cost increases or technical difficulties in connection with exploration or development activities; chang es in plans with respect to capital 
expenditures; health, safety and environmental risks including potential liability for remedial actions under environmental l aws ; and risks related to weather 
such as hurricanes and other natural disasters); (iv) uncertainties as to the availability and cost of capital, including bor row +2(7 92%&6 8)& B314"2=£7 $6&%+8 
facility; (v) fluctuations in oil and gas prices; (vi) risks associated with derivative positions; (vii) shortages of drillin g equipment, oil and gas field personnel 
and oil and gas field services; (viii) unavailability of gathering systems, pipelines and processing facilities; (ix) potenti al liability resulting from pending or 
future litigation; and (x) the possibility that government policies may change or governmental approvals may be delayed or wi thh eld. You are cautioned that 
any forward - looking statements are not guarantees of future performance and actual results or developments may differ materially from the projections in 
the forward - looking statements. Forward - looking statements are based on the estimates and opinions of Company management at the time the statements 
are made. The Company does not assume any obligation to update forward - 033/+2( 78"8&1&287 7)390% $+6$9178"2$&7 36 1"2"(&1&28£7 &stimates or opinions 
change .
No reliance, no update and use of information . You should not rely on this Presentation as the basis upon which to make any investment decision concerning 
AQLQ£7 $31132 783$/c S3 8)& &<8&28 8)"8 =39 6&0= 32 8)+7 O6&7&28"8+32 +2 $322&$8+32 ;+8) "2= 79$) +2:&781&28 %&$+7+32i =39 %3so at your own risk. This 
Presentation does not purport to be complete on any topic addressed and the information contained in this Presentation may no t p rovide, and is not intended 
83 463:+%&i "00 +2'361"8+32 8)"8 1"= #& 6&0&:"28 83 "2 +2:&781&28 %&$+7+32 ;+8) 6&74&$8 83 AQLQ£7 $31132 783$/c S)& +2'361"8+on contained in this 
Presentation is provided to you as of the dates indicated and circumstances may have changed since those dates. The Company u nde rtakes no duty to update 
the information contained in this Presentation, even in the event that the information becomes materially inaccurate.
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Additional information; investor website . H2 "$$36%"2$& ;+8) 8)& 6&59+6&1&287 3' AQLQ£7 783$/)30%&67 "(6&&1&28 w8)& ¦R83$/)30%&67 @(6&&1&28§xi AQLQ 
makes certain information available to its stockholders and their prospective transferees on a password protected investor we bsi te. The information 
":"+0"#0& 32 AQLQ£7 +2:&7836 ;&#7+8& +2$09%&7 8)& B314"2=£7 59"68&60= "2% =&"6- &2% '+2"2$+"0 6&79087c H2 36%&6 83 "$$&77 AQLQ£7 investor website, you 
must confirm to BRMR that you are a stockholder, or a prospective transferee of a BRMR stockholder, and agree to abide by the terms of the Stockholders 
Agreement regarding confidentiality. If you are a BRMR stockholder, or a prospective transferee of a BRMR stockholder, and de sir & 83 "$$&77 AQLQ£7 
investor website, please contact ir@brmresources.com by email for assistance .

Non - reporting issuer . AQLQ£7 $31132 783$/ +7 238 6&(+78&6&% 92%&6 R&$8+32 ùú 36 79#.&$8 83 R&$8+32 ùýw%x 3' 8)& R&$96+8+&7 D<$)"2(& @$8 3' ùāûüi "7
"1&2%&% w8)& ¦D<$)"2(& @$8§xi "2% 8)& B314"2= +7 238 79#.&$8 83 8)& 4&6+3%+$ "2% $966&28 6&4368+2( 6&59+6&1&287 3' R&$8+32 ùûor Section 15(d) of the 
D<$)"2(& @$8c S)& 4&6+3%+$ '+2"2$+"0 "2% 38)&6 +2'361"8+32 463:+%&% 32 8)& B314"2=£7 +2:&7836 ;&#7+8& %3&7 238 $328"+2 "00 3'th e information that would 
be required to be filed with the U.S. Securities and Exchange Commission by an issuer pursuant to Form 10 - K, Form 10 - Q or Form 8 - K under the Exchange 
Act or in any registration statement under the Securities Act of 1933, as amended .
Restrictions on transfer . AQLQ£7 $31132 783$/ +7 79#.&$8 83 $&68"+2 6&786+$8+327 32 86"27'&6 7&8 '368) +2 8)& R83$/)30%&67 @(6&&1&28 "2% 92%&6 "440+$"#le 
law .
Non - GAAP financial measures . This Presentation may contain certain financial measurements not recognized under accounting principles generally 
"$$&48&% +2 8)& T2+8&% R8"8&7i 36 ¦F@@Oc§ X39 "6& "%:+7&% 8)"8 8)+7 O6&7&28"8+32 %3&7 238 $328"+2 6&$32$+0+"8+327 3' 232- GAAP fi nancial measures to 
financial measures of performance prepared in accordance with GAAP.  These non - GAAP financial measures should not be considered substitutes for their 
%+6&$80= $314"6"#0& F@@O '+2"2$+"0 1&"796&7c  X39 "6& 78632(0= &2$396"(&% 83 6&:+&; 8)& B314"2=£7 $32730+%"8&% '+2"2$+"0 78"8ements in their entirety and 
not to rely on any single financial measure .
Reserve estimates . S)+7 O6&7&28"8+32 $328"+27 +2'361"8+32 $32$&62+2( 8)& B314"2=£7 463:&% 6&7&6:&7i ;)+$) "6& 8)37& 59"28+8+&7 3' 2"896"0 ("7 "2d oil that 
by analysis of geoscience and engineering data can be estimated with reasonable certainty to be economically producible from a given date forward, from 
known reservoirs, and under existing economic conditions, operating methods and government regulations. In this Presentation, th e Company also provides 
+2'361"8+32 $32$&62+2( ¦Q&7396$&7i§ ;)+$) +2$09%&7 ¦463#"#0& 6&7&6:&7i§ ¦4377+#0& 6&7&6:&7§ "2% ¦$328+2(&28 6&7396$&7i§ ;)+$)re46&7&28 8)& B314"2=£7 
internal estimates of volumes of natural gas and oil that are not classified as proved reserves but are potentially recoverab le through exploratory drilling or 
"%%+8+32"0 %6+00+2( 36 6&$3:&6= 8&$)2+59&7c S)& 8&61 ¦$328+2(&28 6&7396$&7§ +7 " #63"%&6 %&7$6+48+32 3' 438&28+"00= 6&$3:&6"#le volumes than probable and 
possible reserves. Estimates of unproved resources are by their nature more speculative than estimates of proved reserves and accordingly are subject to 
substantially greater risk of actually being realized by the Company. Such estimates have not been reviewed by independent en gin eers. Estimates of 
unproved resources may change significantly as development provides additional data, and actual quantities that are ultimatel y r ecovered may differ 
substantially from prior estimates .
Knowledge and experience . You acknowledge that you are knowledgeable and experienced with respect to the financial, tax and business aspects of the 
information contained in this Presentation and that you will conduct your own independent financial, business, regulatory, ac counting, legal, and tax 
investigations with respect to the accuracy, completeness and suitability of the information contained in this Presentation s hou ld you choose to use or rely 
on such information, at your own risk, for any purpose .
No tax, legal, accounting or investment advice . This Presentation is not intended to provide, and should not be relied upon for, tax, legal, accounting or 
investment advice. Any statements of federal tax consequences contained in this Presentation were not intended to be used and cannot be used to avoid 
penalties under the Internal Revenue Code or to promote, market or recommend to another party any tax related matters address ed herein.
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Blue Ridge Mountain Resources Overview

Notes: 
Production Sep 2018 Average
All other figures as of Sep 30 th

Reserves, resource and remaining locations based on BRMR internal assessment
Proved reserves based on 3Q internal estimates, continued operations at SEC pricing

Pure play Utica and Marcellus 
exploration and production company

Production 148 mmscfe/d
77% natural gas

Proved reserves 510bcfe

Net resource 4.9 tcfe

Net undeveloped 
acres

84,000
84% held by production

Net effective 
undeveloped acres

118,000
55% Utica

Remaining 
locations

>700

Gross debt $25MM
$25MM undrawn

Cash $54 M M

OTC ticker BRMR

Corporate office Irving, TX



Marcellus/Utica 
Experience 

(years)

John Reinhart
President & CEO

25 years of experience in the oil and gas industry, with the last 
10 years focused on the Marcellus and Utica shale plays. 
Formerly EVP & COO of Ascent Resources and SVP Operations & 
Technical Services at Chesapeake Energy (CHK).

11

Michael Koy
EVP & CFO

25 years of oil and gas experience in strategy and planning, 
budgeting, M&A, midstream, finance and operations. Held 
various roles at EdgeMarc Energy and was formerly VP 
Commercial North America at Talisman Energy.

7

Paul Johnston
SVP & General Counsel

Over 35 years of experience in general corporate, finance, 
securities and regulatory - related legal matters. Former partner 
with the Dallas - based law firm Thompson & Knight and former 
counsel with Centex Corporation.

8

Michael Hodges
SVP Finance

17 years of experience in the industry focusing on financial 
planning and analysis, capital markets, mergers and 
acquisitions, investor relations and accounting.  Former Chief 
Financial Officer of PayRock Energy II.

3

Matt Rucker
VP Resource Development

E361&6 O63%9$8+32 R94&6+28&2%&28 '36 BGJ£7 T8+$" R)"0& 
production. Held 7&:&6"0 &2(+2&&6+2( 437+8+327 ;+8)+2 BGJ£7 
Utica and Marcellus Shale teams, focused on joint ventures, A&D 
and resource planning.

11

Mike Horan
Manager sOperations (Legacy)

17 years of experience in upstream oil and gas drilling and 
operations with Energy Acquisition Corp. and Pennzoil.

12

Daren Rader
Manager sOperations 
(Unconventional)

Over 10 years oil and gas experience with Ascent Resources as 
Manager Operations , with Antero Resources as Production Mgr
and with CHK in various production and engineering positions.

11

Chris Hutchison
Director sMidstream & Marketing

8 years of experience in energy marketing, including contract 
administration, gas scheduling, and strategic commercial and 
financial evaluation. Former lead marketing representative at 
CHK focusing on the Utica Shale.

8

Darrel Overgaard
Director sDrilling & Completions

26 years of oil and gas experience with CHK, Shell and Unocal in 
drilling and completions, both domestic and international. Over 
400 wells drilled in the Utica and Marcellus.

6

Brittany Doversberger
Corporate Controller

8 years of experience in North American oil and gas accounting, 
financial reporting and corporate controllership. Former Audit 
In - Charge at Deloitte & Touche.

4

Leadership Team

5



Functional 
Expertise

Growth 
Potential

Strong 
Financial 
Position

Experienced 
Management 

Team

Balanced 
Midstream & 

Marketing

Advantaged 
Asset Base

BRMR Value Attributes

6

Å 118,000 net undeveloped effective acres across the Utica and Marcellus in WV and OH
Å Rich and dry gas exposure
Å Leases ~ 90 % held by production or under long - term leases
Å Access to infrastructure with multiple points of egress to numerous marketing hubs

Å Optimized development program that prioritizes highest return projects
Å Unlocking operational efficiencies to improve economics and lower unit costs
Å Creating opportunities to prove up development
Å Flat and lean organizational structure that facilitates competitive overhead costs

Å High production growth rate facilitates scale
Å Ready- to - develop inventory with strong economics
Å Achievable upside from stacked pay zones
Å Regional aggregator with significant opportunities to increase footprint

Å Strong, clean balance sheet with access to additional capital and liquidity
Å Capital efficiency via use of existing pads, new and existing infrastructure
Å Positioned to self - fund growth

Å Experienced team to facilitate continued operational efficiencies and outperformance
Å Drilled over 1,200 Utica and Marcellus wells
Å Operated over 2.5 bcfe of production in the Utica and Marcellus 
Å >$10 billion in oil and gas transactions closed

Å Contiguous acreage position facilitates midstream efficiencies
Å Limited gathering/processing MVCs which can be accessed by majority of production
Å Gathering contracts that provide future location growth without additional MVCs
Å Limited FT commitments with optionality for excess gas and NGL volumes



Operations Update
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Update - 2018 Activity

8



Third Quarter 2018
Results and Subsequent Events

9



3Q18 Results sContinuing Operations
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135

Production
mmscfe/d

5.4

Production Costs
$millions

46.8

Revenue
$millions

3.77

Average Realized Price
$/mscfe

0.43

Unit Production Costs
$/mscfe

Relative to 2Q2018

Production increase of 11% from 122 mmscfe/d

Average Realized Price increase of 13% from $3.33/ mscfe

Production Costs increase of 35% from $4.0 million 

Unit Production Costs increase of 23% from $0.35/ mscfe

Revenue increase of 25.4% from $37.3 million

5 gross wells spudded 4 gross wells turned into line
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11

Natural Gas Propane

Updated : Sep 30th

Natural Gas
Settlements YTD = $3.5 million

4Q18
Å 52% of expected natural gas production hedged 
Å 37% hedged via collars with an average floor of 

$2.89/ mmbtu
Å 15% hedged via swaps with an average price of 

$2.96

Natural Gas Liquids
Settlements YTD = ($1.0) million 

4Q18
Å 54% of expected propane production hedged
Å Average swap price of $0.80/gal



2018 Revised Guidance
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2018 Revised Guidance
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Notes: 
NGL prices as a % of WTI and NGL basis assume ethane rejection for 85% of NGL production
Expense G&A excludes non - cash items and G&A for Discontinued Ops
Gross wells includes operated and non - operated activity
Pro - forma for discontinued operations divestment timing, Ohio AMI transaction and contemplated strategic acquisitions of working interest in Marcellus/Utica properties

Adj EBITDAX - Revised Full Year Guidance to $75 - 85 million

Production

Total mmscfe/d 110 - 135 127 - 133 2.0 - 2.5 2.7 - 3.1

Natural Gas mmscf/d 90 - 110 104 - 110 1.8 - 2.0 2.4 - 2.8

NGLs bbls/d 3,000 - 4,000

Condensate/Oil bbls/d 350 - 400 645 - 675 30 - 40 45 - 55

Price

Natural Gas Basis $/mmbtu (0.25) - (0.35) (0.50) - (0.60)

Condensate Differential $/bbl (8.00) - (8.25) (7.75) - (8.00)

NGL Prices as a % of WTI % 65% - 70%

NGL Basis $/bbl (4.00) - (4.50) (4.50) - (5.00)

Operating Costs

Production Costs $/mcsfe 0.25 - 0.30 4.25 - 4.50 4.00 - 4.25

Severance Tax % of Revenue 2% - 3% 2% - 3%

Gathering, Processing & Transportation $/mcsfe 1.40 - 1.50 1.05 - 1.15 0.35 - 0.40 0.30 - 0.35

Expense G&A $ millions 13.5 - 14.5 15.0 - 15.5

Capital Costs

Development $ millions 175 - 200

Land $ millions 25 - 35

Activity

Gross Wells - Spudded number 30 - 35 20 - 25

Gross Wells - TIL number 25 - 30

Divestments

Total $ millions 60 - 70

Adj EBITDAX

Total $ millions 50 - 60 75 - 85

No Revision

No Revision

No Revision

No Revision

No Revision

Revised
Guidance

No Revision

No Revision

Revised
Guidance

Revised
Guidance

No Revision

No Revision

No Revision

No Revision

Unconventional Legacy Corporate

Guidance Guidance Guidance
Current Current Current
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Gathering, Processing & Transportation
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Rich Gas
Å Gathered via Eureka Midstream and 

delivered to Markwest Mobley 
facility 

Å Retrograde 20 - 70 transported via 
Blue Racer and delivered to Natrium 
facility

Residual gas sMarkwest Mobley Point 
Å 50,000 mmbtu/d delivered via 

Equitrans Ohio Valley Connector to 
M2, Clarington, REX, Others

Å Balance delivered to TCO residue 
line via Eureka

Residual gas sOhio Points
Å Gathered via Eureka Midstream or 

Blue Racer and delivered to M2 or 
REX w/ Clarington expected soon

Å 50,000 mmbtu/d delivered via Rex 
to Lebanon (OH) and Shelby (IN)
Å Additional 50,000 mmbtu/d 

beginning in 4Q18

Å Balance marketed in basin

NGLs 
Å M arketed primarily at fixed 

differentials relative to Mt Belvieu



Marcellus Type Curve Areas
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Rich gas window in West Virginia and 
Ohio

Extensive inventory of low - risk 
development drilling locations

Primarily Operated

57,000 net acres

61 producing wells
ÅOhio = 4
ÅWest Virginia = 57

Remaining gross well locations > 340

Close to existing infrastructure with 
limited buildout required

Access to numerous egress options



Utica Type Curve Areas

ÅDry and rich gas windows in Ohio and 
West Virginia 

ÅSignificant exploration potential in 
the wet/dry gas window 

ÅPrimarily Operated

Å67,000 net acres

Å20 producing wells
Å Ohio = 18
Å West Virginia = 2

ÅRemaining gross well locations > 360

ÅClose to existing infrastructure with 
limited buildout required

ÅAccess to numerous egress options

17


