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Cautionary Language

2

Risk Factors. This presentation, including the oral statements made in connection herewith, contains forward-looking statements within the meaning of the federal securities laws. Statements that

are predictive in nature, that depend upon or refer to future events or conditions or that include the words “will,” “believe,” “expect,” “anticipate,” “intend,” “estimate” and other expressions that are

predictions of or indicate future events and trends and that do not relate to historical matters identify forward-looking statements. You should not place undue reliance on forward-looking

statements. Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict, and there can be no

assurance that actual outcomes and results will not differ materially from those expected by our management. Specific factors that could cause actual results to differ materially from those

conveyed in the forward-looking statements, including, among others, that our business plans may change as circumstances warrant, are described in detail under the “Risk Factors” and “Forward-

Looking Statements” sections of our Annual Report on Form 10-K for the year ended December 31, 2019 and Quarterly Reports on Form 10-Q.

These risks, contingencies and uncertainties relate to, among other matters, dependence on a few major customers, reduction in the volumes of natural gas and condensate transported through

our gathering systems; dependence on our operating subsidiaries; operational risks, including those relating to geography, mine subsidence and third party pipeline; our capital needs and business

strategies; risks associated with our debt; the impact of laws and regulations on our business and industry; our ability to make cash distributions; reliance on our Sponsor; and other factors, many of

which are beyond our control. We undertake no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events, changed circumstances

or otherwise, unless required by law. Should one or more of the risks or uncertainties described in this presentation occur, or should underlying assumptions prove incorrect, CNX Midstream

Partners LP’s (“CNXM”) actual results and plans could differ materially from those expressed in any forward-looking statements.

Distributions. Distributions from CNXM to unitholders are not guaranteed and are subject to various factors, including prevailing economic conditions, and are subject to prior approval by the

Board of Directors of CNXM’s general partner.

Data. This presentation has been prepared by CNXM and includes market data and other statistical information from sources believed by CNXM to be reliable, including independent industry

publications, government publications or other published independent sources. Some data are also based on CNXM’s good faith estimates, which are derived from its review of internal sources as

well as the independent sources described above. Although CNXM believes these sources are reliable, it has not independently verified the information and cannot guarantee its accuracy and

completeness.

Trademarks. CNXM or CNX Resources Corporation (“CNX”), CNXM’s sponsor, owns or has rights to various trademarks, service marks and trade names used in connection with the operation of

its business. This presentation also contains trademarks, service marks and trade names of third parties, which are the property of their respective owners. CNXM’s use or display of third parties’

trademarks, service marks, trade names or products in this presentation is not intended to, and does not imply, a relationship with CNXM or an endorsement or sponsorship by or of CNXM. Solely

for convenience, the trademarks, service marks and trade names referred to in this presentation may appear without the ®, TM or SM symbols, but such references are not intended to indicate, in

any way, that CNXM or CNX will not assert, to the fullest extent under applicable law, its rights or the right of the applicable licensor to these trademarks, service marks and trade names.

Not an Offer. This presentation does not constitute an offer to sell or a solicitation of offers to buy securities of CNX Resources Corporation or CNX Midstream Partners LP.
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Financial Positioning
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Liquidity

$258 million as of 

3/31/2020

Leverage

3.1x as of 3/31/2020

FCF Generation and 

Lower Capital Intensity

~$90MM 2020 Free 

Cash Flow

Capital Expenditures ($MM)

(1) Free cash flow at midpoint of guidance range

CNX Midstream Maturity Profile

Debt Maturity Profile

No Crude Oil Exposure

Marcellus and Utica natural gas 

transportation

No IDRs

One class of common equity



Capital Program Update
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Major expansion of SWPA gathering system 

now in close-out phase

▪ 2019 projects added capacity, tiered 

pressure service, and market outlet flexibility 

▪ 2020 closes out major projects and includes 

well connects and modular upgrades to 

facilities

▪ Long-term base business plan requires less 

ongoing capital to meet shipper needs and 

enters cash harvest mode

Major Capital Projects

Richhill Area Infrastructure 

Pipelines

- Major construction complete

- 2020 focused on well 

connects and project close out

Dry Ridge Station

- Compressor station and 

Leach Express Interconnect

- In-service

- Currently expanding TCO 

delivery capacity and 

compression capacity

- ~14% of 2020 budget

Buckland Station

- Compressor station and TETCO 

Interconnect 

- In-service

- Wrapping up Phase 1 and 

preparing for compression 

expansion

- ~50 % of 2020 budget

2019 projects added capacity, 

tiered pressure service, and 

market outlet flexibility for 

core RHL field development

2020 projects include upgrades 

at Dry Ridge and Buckland 

stations, as well as pipeline 

connections



Q1 2020 Results
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• Average net daily throughput of 1,889 Bbtu/d in Q1 2020

‒ Excluding third-party volumes under high-pressure short-haul agreements, average daily throughput of 1,595 Bbtu/d

(1) Attributable to General and Limited Partner Ownership Interest in CNX Midstream Partners LP.

(2) Includes non-GAAP measures; see reconciliation to GAAP measures in Appendix.

Q1 2020 Operating Results

($ in millions) Q1 2020 Q1 2019 Y/Y Change

Net Income
(1)

$45.2 $35.1 $10.1

Net Cash Provided by Operating Activities $40.1 $50.0 ($9.9)

Adjusted EBITDA
(1)(2)

$60.4 $54.4 $6.0

Selected Balance Sheet Information

($ in millions)

March 31,

2020

December 31,

2019

PP&E - Gross $1,315 $1,303

Total Assets $1,241 $1,235

Credit Facility Balance $347 $312

Long-Term Debt $394 $394

Net Debt/TTM Adjusted EBITDA
(1)(2)

3.1x 3.0x



2020 Guidance and Capital Allocation Update
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(1) Excludes third-party volumes under high-pressure short-haul agreements.

(2) Includes non-GAAP measures; see reconciliation to GAAP measures in Appendix.

($ in millions) 2020E 2020E

Previous Updated

Throughput (BBtu/d)(1) 1,600 – 1,750 1,400 – 1,550

Capital Expenditures $80 – $100 $65 – $85

Adjusted EBITDA(2) $250 – $270 $195 – $220

Quarterly Distributions $ / LP Unit $MM

4Q19 Declared $0.4143 $37.2

1Q20 Declared $0.0829 $7.4

Incremental Cash Retained $29.8

Guidance

Updated guidance reflects potential range of shipper 
production deferrals from certain NGL-rich fields due to 
commodity prices and/or physical constraints 
downstream of CNXM

Gathering agreements contain annual fee escalation, 
causing deferred volumes to earn higher tolling fees, 
offsetting the near-term revenue reduction

Capital Allocation

Business focused on prudent debt reduction and 
growing its liquidity position

Announced 80% distribution reduction increases 
retained cash and ensures the top-tier balance sheet is 
maintained through uncertain commodity and capital 
markets

Value is stored on the balance sheet to redeploy in 
highest risk-adjusted returns 



COVID-19 Response Plan
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▪ Mandatory Work From Home for all office-based employees and contractors, except for Gas Control Personnel

- Gas Control Personnel have been separated to different floors and locations

- Multiple back up locations established for gas control

▪ Suspension of all business travel out of operating area

▪ Established disinfecting protocol – specialist contractor retained to perform routine (every 1-3 days, depending on location) disinfecting of all of our 

locations

▪ Established social distancing protocols for all field locations

- Do not enter indoor spaces unless you have a specific business purpose to be there

- Do not car pool to field locations

- Do not work together on tasks unless necessary for safety

- For any exceptions to the above rules, “buddy up” – e.g. if you have to car pool, ride with the same people everyday and for jobs that require a 

team, do not mix teams

- No entry for any person who is ill

▪ Established Response Protocol for all field locations in the event of a suspected case of COVID-19

- Remove employee suspected of COVID-19 case

- Remove any other individuals who worked directly with suspected case or shared an indoor space (“e.g. work trailer, vehicle, etc..”) for 14 day 

quarantine

- Avoid equipment and locations used directly by suspected case until disinfected

- Dispatch disinfecting crew to disinfect job site, paying particular attention to equipment and locations directly utilized by suspected employee

- Continue operations only if continuation can be done safely while limiting access to this equipment and locations



Appendix



Non-GAAP Reconciliation
EBITDA and Adjusted EBITDA

We define EBITDA as net income (loss) before net interest expense, depreciation and amortization, and Adjusted EBITDA as EBITDA adjusted for non-cash items which should not be included in 

the calculation of distributable cash flow. EBITDA and Adjusted EBITDA are used as supplemental financial measures by management and by external users of our financial statements, such as 

investors, industry analysts, lenders and ratings agencies, to assess: 

• our operating performance as compared to those of other companies in the midstream energy industry, without regard to financing methods, historical cost basis or capital structure;

• the ability of our assets to generate sufficient cash flow to make distributions to our partners; our ability to incur and service debt and fund capital expenditures;

• and the viability of acquisitions and other capital expenditure projects and the returns on investment of various investment opportunities.

We believe that the presentation of EBITDA and Adjusted EBITDA provides information that is useful to investors in assessing our financial condition and results of operations. The GAAP 

measures most directly comparable to EBITDA and Adjusted EBITDA are net income and net cash provided by operating activities. EBITDA and Adjusted EBITDA should not be considered 

alternatives to net income, net cash provided by operating activities or any other measure of financial performance or liquidity presented in accordance with GAAP.  EBITDA and Adjusted EBITDA 

exclude some, but not all, items that affect net income or net cash, and these measures may vary from those of other companies. As a result, EBITDA and Adjusted EBITDA as presented below 

may not be comparable to similarly titled measures of other companies.

Distributable Cash Flow

We define distributable cash flow as Adjusted EBITDA less net income attributable to noncontrolling interest, cash interest paid and maintenance capital expenditures, each net to the Partnership. 

Distributable cash flow does not reflect changes in working capital balances.

Distributable cash flow is used as a supplemental financial measure by management and by external users of our financial statements, such as investors, industry analysts, lenders and ratings 

agencies, to assess:

• the ability of our assets to generate cash sufficient to support our indebtedness and make future cash distributions to our unitholders; and

• the attractiveness of capital projects and acquisitions and the overall rates of return on alternative investment opportunities.

We believe that the presentation of distributable cash flow in this release provides information useful to investors in assessing our financial condition and results of operations. The GAAP 

measures most directly comparable to distributable cash flow are net income and net cash provided by operating activities. Distributable cash flow should not be considered an alternative to net 

income, net cash provided by operating activities or any other measure of financial performance or liquidity presented in accordance with GAAP. Distributable cash flow excludes some, but not all, 

items that affect net income or net cash, and these measures may vary from those of other companies. As a result, our distributable cash flow may not be comparable to similarly titled measures 

that other companies may use.
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Non-GAAP Reconciliation

10

($ in thousands) Three Months Ended March 31,

(unaudited) 2020 2019

Net Income 45,790$                 34,976$                   

Depreciation expense 7,578                     5,650                       

Interest expense 8,793                     7,339                       

EBITDA 62,161                   47,965                     

Non-cash unit-based compensation expense 504                        612                          

(Gain) loss on asset sales and abandonments (11)                         7,229                       

Adjusted EBITDA 62,654                   55,806                     

Less:

Net income (loss) attributable to noncontrolling interest 571                        (131)                         

Depreciation expense attributable to noncontrolling interest 480                        394                          

Other expenses attributable to noncontrolling interest 1,173                     1,120                       

Adjusted EBITDA Attributable to General and Limited Partner Ownership Interest in CNX Midstream Partners LP 60,430$                 54,423$                   

Less:  cash interest expense, net to the Partnership 7,905                     6,604                       

Less:  maintenance capital expenditures, net to the Partnership 5,673                     4,835                       

Distributable Cash Flow 46,852$                 42,984$                   



Non-GAAP Reconciliation
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($ in millions)

(unaudited)

Net Income 145$                   

Depreciation expense 31                       

Interest expense 37                       

EBITDA 213                     

Non-cash unit-based compensation expense 3                         

Adjusted EBITDA 216                     

Less:

Net income attributable to noncontrolling interest 7                         

Depreciation and other expenses attributable to noncontrolling interest 2                         

Adjusted EBITDA Attributable to General and Limited Partner Ownership Interest in CNX Midstream Partners LP 207$                   

Forecast

2020

Estimate



Non-GAAP Reconciliation
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($ in thousands) Twelve Months Ended

(unaudited) 3/31/2020 3/31/2019 12/31/2019

Net Income $186,114 $140,266 $175,300

Depreciation expense $26,299 $21,733 $24,371

Interest expense $31,747 $28,464 $30,293

EBITDA $244,160 $190,463 $229,964

Non-cash unit-based compensation expense $1,772 $2,444 $1,880

(Gain) loss on asset sales and abandonments ($11) $6,975 $7,229

Adjusted EBITDA $245,921 $199,882 $239,073

Less:

Net income (loss) attributable to noncontrolling interest $1,691 ($1,036) $989

Depreciation expense attributable to noncontrolling interest $1,666 $1,857 $1,580

Other expenses attributable to noncontrolling interest $4,559 $5,013 $4,506

Loss on asset sales attributable to noncontrolling interest $0 ($242) $0

Adjusted EBITDA Attributable to General and Limited Partner Ownership Interest in CNX Midstream Partners LP $238,005 $194,290 $231,998

Balance on Revolving Credit Facility $347,000 $136,650 $311,750

Long-Term Debt $394,399 $393,452 $394,162

Cash $5,235 $70 $31

Net Debt $736,164 $530,032 $705,881

Net Debt / TTM Adjusted EBITDA 3.1x 2.7x 3.0x


