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Cautionary Language
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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, 2017 and Quarterly Reports on Form 10-Q.

These risks, contingencies and uncertainties relate to, among other matters, completion of transactions; 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; our capital needs and business strategies; the impact on laws and regulations on our

business and industry; ability to make cash distributions; 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.

Reconciliation. As it relates to the disclosures within this presentation of projected Adjusted EBITDA and EBITDAX for fiscal or quarterly periods in 2018-2022, CNXM is unable to provide a

reconciliation of such metrics to projected operating income, the most directly comparable financial measure calculated in accordance with GAAP, due to the unknown effect, timing, and potential

significance of certain income statement items for CNXM.

Trademarks. CNXM owns or has rights to various trademarks, service marks and trade names that it uses 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 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 Midstream Partners LP.
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Strategic Overview
Nick DeIuliis, Chief Executive Officer

Operations
Tim Dugan, Chief Operating Officer

Joe Fink, VP – Operations & Optimization

Adam Beck, VP – Engineering & Construction

Finance
Don Rush, Chief Financial Officer

Everett Good, Director – Finance & Investor Relations
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CNXM Built for Long-horizon Sustainable Distribution Growth
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Key drivers of the strategy:

Capturing the high-growth, low-risk midstream opportunities of the most prolific gas basin

World-class midstream systems for world-class reservoirs

Support from highly-incentivized sponsor

Long-term and low-risk growth becomes differentiator

Extended utilization of capital deployed

Strong financial positioning



Midstream Amplifies Asset Base’s Value Creation Opportunity
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Value Proposition

Strategy for Single 

Sponsor MLP

Capture the value of sponsor’s execution on world class assets
Purpose built systems in core of Marcellus and Utica

Establish long horizon distribution growth
Greatest long-term value proposition for unitholders

Execute Accretive Acquisitions
Expand business scale and extend and increase distribution growth

All acquisitions will be made on a measured, methodical, and logical basis in order to optimize 

the timing, financing, and other needs of the MLP

UNMATCHED CAPITAL ALLOCATION OPPORTUNITY

▪ Highly accretive midstream investment opportunity from servicing 

stacked pay E&P development

▪ Sponsorship and integrated development plan reduces investment 

risk and extends business plan line-of-sight



CNX Midstream Overview

7

First 73 Days under CNX Management

▪ Day 1:

▪ Day 36:

▪ Day 65

▪ Day 66

▪ Day 70

▪ Day 73

Public
41.9mm 

Common Units

CNX Midstream GP LLC

The “General Partner”

Incentive Distribution Rights

CNX Gathering LLC

100%

NYSE: CNX

64.6% LP Interest

2% GP Interest

Anchor Systems

(Development Co. 1)

Growth Systems

(Development Co. 2)

Additional Systems

(Development Co. 3)

33.4% LP Interest

100% 5% GP Interest 5% GP Interest

95% LP Interest

NYSE: CNXM

100%

Premier MLP with Completely Aligned Sponsorship

- New management, matching CNX Resources, and board 

appointments

- Amended Gas Gathering Agreement (GGA) with CNX

- Adds minimum well commitment and 63,000 Utica acres

- Extended long-term distribution growth target 

- Sign Agreement for $265 million acquisition of Shirley-

Pennsboro system, a core wet gas gathering system

- Expand credit facility 2.4x to $600 million

- Pricing of $400 million long term notes

- Extends 15% LP distribution growth target through 2022

- Expected close of Shirley-Pennsboro acquisition
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Five-Year Baseline Distributable Cash Flow Outlook
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(1) McQuay minimum well commitment and Shirley-Pennsboro minimum volume commitment through 5 year forecast period.

(2) Cumulative PDP revenue 2018E-2022E 

(3) Cumulative PDP revenue + McQuay activity commitments + Shirley Penns MVC

(4) Represents activity at an illustrative 140 well development level

Organic growth driving baseline 15% 
distribution growth target 

Baseline Assumptions

▪ 2-3 CNX rigs on DevCo I acreage (SWPA Central)

▪ No HG development activity

▪ No drop downs after Shirley-Pennsboro

▪ No incremental 3rd party volumes

▪ Substantial drilling inventory remains after 2022

Forecast Results

5-Yr Net Volume CAGR ~23%

Avg Distribution 

Coverage Ratio
~1.3x

Leverage Ratio Trends below 2.5x

Sponsor Activity 

Commitments(1) $565 million

PDP Revenue(2) $601 million

De-risked Revenues(3) $1.16 billion

(4)



• Currently undedicated to any midstream company

• Recent Dry Utica well results proving commercial viability

• Opportunity to be first-mover midstream company to provide regional solution

• Expect 425 MMcf/d of throughput by 2022 

• Best-in-class location

• Interconnects between TransCanada TCO and Enbridge ETNG interstate systems

• Potential capacity expansion from 250 to 400 MMcf/d and FERC designation

• Extensive fresh water supply, storage, and disposal assets across PA, WV, and OH

• Services CNX and third-party customers

• Handling ~100k BBls/d in 2018

• Existing 10 miles of pipeline, including 4 miles of Utica pipeline and 3,000 bbls/d of liquid 

separation capacity

• Rich gas Marcellus acreage adjacent to hub of long-haul pipeline options

Strong Inventory of Sponsor Driven Growth Opportunities
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Growth 

Opportunities

Within our 

Sponsored 

DevCos

Growth 

Opportunities 

at CNX 

Outside our 

Sponsored 

DevCos

Drop-Down Candidates Opportunity Highlights

Wadestown

Airport

Moundsville

HG Energy II

DevCo II expansion

CONVEY

CNX Water Systems

Cardinal States 

Pipeline

Central PA Utica

Shirley-Pennsboro

(Announced)

• Contains majority of HG’s acreage dedication to CNXM

• Requires future expansion capital expenditures to materially increase production

• Existing 11 miles of low pressure multiphase pipeline

• Stacked pay development on contiguous acreage block

• Greenfield Marcellus and Utica dedication in DevCo III represents our most significant 

near-term development opportunity

• Announced agreement to acquire CNX’s 95% interest in the Shirley-Pennsboro gathering 

system for $265 million

• Contains 50+ future wells that are part of core development plan

Not included in 

baseline 

operating plan
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Strong Baseline for Organic Growth with Upside from Drops

10

Baseline Growth Outlook

▪ Execution of organic growth capital projects in 

DevCo I

▪ No drop downs after Shirley-Pennsboro

▪ No equity issuances

▪ Substantial well inventory remaining after 

forecast period

▪ EBITDA grows ~2x from 2017 to 2021E

Note: 2018E to 2020E baseline EBITDA includes forecasted impact of the Shirley-Pennsboro acquisition closing 4/1/18.

Baseline EBITDA
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Retained EBITDA of Potential CNX Drop Candidates

▪ Interest in DevCos

▪ CONVEY

▪ Interest in DevCos

▪ CONVEY

▪ Cardinal States Gathering

▪ CPA Utica

Drop Down Outlook

▪ Drop down inventory adds more than $200 

million in EBITDA by 2020E

▪ Drop downs supplement organic growth projects

▪ Organic EBITDA plus potential drops drives 

possible EBITDA of nearly $500 million in 

2020E or an increase of more than 3.5x in 

three years
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High Quality Infrastructure Built to Support Integrated Development Plan
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DevCo I

100% LP interest

DevCo II

5% LP interest

DevCo III

5% LP interest

Wadestown

Incubator for 

Shirley-Penns 

assets

Three systems 

currently 

operating

Houses 

Wadestown 

project

▪ Significant 

development 

opportunity

Underlying 

upstream assets 

contain flowing 

PDP volumes

▪ Working with 

third party 

operator to 

develop a 

long-term plan 

for 

infrastructure 

build-out

Throughput 

includes:

▪ Wet and dry 

production

▪ CNX and HG 

Energy II 

volumes

▪ Production 

from both 

Marcellus 

and Utica 

shales

Shirley-Pennsboro: Will be 

part of DevCo I upon closing of 

drop transaction

SWPA Central

CPA

▪ Dedications on core Marcellus and Utica positions

▪ Substantially all CNXM assets constructed within the last seven years



Overview of CNXM Infrastructure
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(1) Pending closing of drop transaction.

(2) Throughput in CY2017.

DevCo I DevCo II DevCo III

TotalAnchor systems Shirley-Pennsboro Growth systems Additional systems Wadestown

GP interest 100% 100%(1) 5% 5%(1) 5%

Pipeline (miles) 177 17 31 35 -- 260

Average throughput (Bbtu/d)(2) 972 107 51 136 -- 1,266

Maximum interconnect capacity 

(Bbtu/d)
1,429 220 860 225 -- 2,734

Compression (horsepower) 85,550 9,480 6,700 -- -- 101,730

Compression capacity (Bbtu/d) 1,306 160 80 -- -- 1,546

Commentary ▪ Three primary systems 

spanning core wet & dry 

Marcellus, and emerging 

Dry Utica

▪ Capital efficient organic 

growth building off of 

existing systems

▪ McQuay System

▪ Majorsville System

▪ Mamont System and 

related assets

▪ Contains 50+ future wells 

that are part of core 

development plan:

▪ $90mm invested capital to 

date

▪ System expansion to 

increase gas capacity 41% 

and add condensate 

handling services

▪ Contains majority of HG’s 

acreage dedication to 

CNXM

▪ MLP only invests capital at

its pro-rata ownership of 

5%

▪ Dedication of under-served 

regions of WV Marcellus

▪ Primarily located in the dry 

gas regions of its 

dedicated acreage

▪ Requires future expansion 

capital expenditures to 

materially increase 

production

▪ Various gathering systems 

primarily in the wet gas 

regions of its acreage

▪ Expected to require lower 

levels of expansion capital 

investment

▪ Expected pipeline buildout 

of 39 miles

▪ Average throughput to 

reach 800 Bbtu/d by 

2022E

▪ Planned 1.2 Bcf/d 

Dominion interconnect

▪ Expected total buildout 

horsepower: 42,750
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HG Energy II: All Potential Upside to Our Base Operating Plan

HG Energy II Overview

▪ Parkersburg, WV based 

company focused on 

Appalachian gas 

development

▪ Acquired NBL’s Marcellus 

acreage

▪ Gathering agreements valid through 2034

▪ CNXM gathers gas & condensate produced by HG Energy on its dedicated 

acreage

▪ DevCo I Fee detail: 

- Marcellus dry gas: $0.43/MMBtu

- Marcellus wet gas: $0.59/MMBtu

- Condensate: $5.38/Bbl

▪ Fees escalate annually by 2.5% on January 1

▪ HG opportunities for CNXM primarily future potential drop down

Commercial Agreement Overview

Benefits to CNXM

▪ CNXM business plan does not rely on additional HG Energy II activity

▪ HG Energy II volumes provide stable PDP revenue base

▪ HG Energy II development in DevCo I would be proximal to existing CNXM 

infrastructure and would provide high rate of return growth opportunities

▪ Most of HG’s undeveloped acreage in DevCos II and III CNXM has 

stable PDP 

revenues and 

continues to 

work with HG 

Energy II on 

on mutually 

beneficial 

development 

opportunities



Capital Investment Outlook
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(1) Represents estimated CNXM growth capital expenditures  from 2018E through 2022E.

5-Year Outlook on Growth Capital Programs(1) Organic Growth Highlights

‘18E-’22E Total Growth Capital: $965 million

▪ Project backlog of ~$1 billion from 2018E-2022E

- ~$750mm in 100% owned DevCo I, CNXM’s primary 
growth driver

▪ Primary focus on expansion of Anchor System in SWPA

- Mandatory design for both stacked pay and single-
formation development

- Opens stacked pay development capability by 
providing multiple tiers of gathering pressure from 
same well pad

- Leverages existing infrastructure to drive project 
economics

▪ 2019E accounts for nearly 50% of next 5 year spend

- Substantial buildout and startup of 4 new greenfield 
compressor stations in DevCo I: Dry Ridge, North 
Nineveh, Morris II, and Richhill

- Significant buildout of new infrastructure pipelines in 
the Dry Ridge and Richhill areas of the gathering 
system

Shirley-Penns, $50 

Mamont, $3 

ACAA, $15 

Moundsville, $2 

Wadestown, $200 

New Facility, $175 

Well Connect 
Pipeline, $150 

Facility Upgrades, 
$95 

Infrastructure 
Pipeline, $275 

SWPA, $695

DevCo1

77%

$748DevCo3

23%

$217



Commercial Agreement Supports Distribution Growth
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Infrastructure 
Pipeline

$276 

New Facility 
$175 

Well Connect 
Pipeline

$150 

Facility 
Upgrade

$95 

SWPA 5-Year Growth Capital by Project Type

$ in millions

▪ De-risked capital spending from 2018E-2022E

- Penalty payment by shipper for failure to TIL number of 

minimum well commitments from 2018-2021

- Infrastructure expansion is spread out over a 5 year period in 

conjunction with upstream activity (not all at once upfront)

- Capital claw back provision is in the shipper’s GGA for well 

connect pipeline capital

- New facilities and facility upgrade capital spending is 

supported by additional compression fees

▪ De-risked opportunity set with 20-50%+ project returns on 

incremental spend

▪ CNXM growth not dependent on drop-downs, acquisitions or the 

equity markets

Capital Spend 5-Year Outlook

‘18E-’22E SWPA Total Growth Capital: $695 million



Flexible Midstream System for Stacked Pay and Processing Optionality
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System Design Highlights

▪ Previous governance arrangement prevented optimal commercial and 

engineering design 

▪ New gathering agreement:  Stacked pay “potential” > Stacked pay “reality” > 

Executing stacked pay development

- GGA defines free flow, tier 1, and tier 2 pressure services

- Long range plan allows for efficient pipeline and station design; eliminate 

rework caused by short term planning

▪ Long range view of upstream plans improves capital efficiency

- Build in multi-tier flexibility during early construction – economies of scale 

on dual pipeline construction projects

- Large buildout scale improves buyer power – opportunity for volume 

purchases of major station equipment

▪ Processing flexibility: connectivity between rich and lean systems

- Process “damp” gas during lucrative NGL market conditions

- Blend “damp” gas with lean Utica volumes when market conditions make 

processing uneconomic

Tier 1

Tier 2

Dehy/

Free 

Flow

Well Pad

Well Pad

Well Pad

Compressor Station

Well Pad



McQuay Area System Expansion
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Note: System capacity assumes the minimum of dehydrated vs M&R capacity.

Other DevCo I system’s current capacity of ~650 MMscf/d

5-Year Investment Outlook

▪ 3 new interconnects/outlets

- Two at 1.2 Bcf/d each with Texas Eastern (McQuay, Richhill)

- One at 600 MMcf/d with Leach Express (Dry Ridge)

▪ Four new compressor stations (Dry Ridge, North Nineveh, Richhill, 

Morris II)

- Total of 101,000 horsepower to be added to system 

▪ 152 miles of new pipelines 

System Capacity Forecast
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Wadestown Area Buildout
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5-Year Investment Outlook

▪ Wadestown metering and regulation facility

▪ New 1.2 Bcfd Dominion interconnect

▪ Wadestown compressor station 

▪ Total buildout horsepower 42,750 

▪ 39 miles of new pipelines
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SWPA: System and Market Flexibility
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▪ Midstream infrastructure:

- Located in SWPA – Core of the Core for Appalachian Basin

- Interconnects to TETCO and NFG

▪ System build out allows for Marcellus and Utica to be developed 

in series or in parallel with two levels of gathering pressure 

service at each future pad

▪ Infrastructure gives current and future shippers flexibility on 

delivering damp Marcellus gas (1100-1150 BTU) to processing or 

to a dry outlet depending upon commodity pricing

▪ GGA revision on Jan. 3rd, 2018 allows for 3rd party gas to be 

gathered and/or transported by CNXM

▪ System build out sized for 3rd party volumes

▪ Working with 3rd parties on gathering and/or transporting 

arrangements that benefit 3rd parties and CNXM



Central PA: Infancy of Utica Play
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▪ Early stages to delineation and development of the Utica 
Play

▪ Three of the top deep dry Utica wells flowing through 
CNXM – Gaut 4I, Aiken 5J & 5M

▪ Future infrastructure expansion required for large scale 
development of Utica 

▪ CNXM has first mover advantage with experience with 
deep dry Utica gathering and sponsorship backing

▪ CNXM planning to build additional infrastructure to connect 
to multiple outlets

▪ Planning to offer capacity for Marcellus and Utica volumes 
to 3rd parties
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Attributable to the Partnership (CNXM) 2018E 2019E 2020E 2021E 2022E

Throughput (Mmcfe/d) 1,150 - 1,240 1,600 - 1,800 2,000 - 2,200

($ in millions)

Capital Expenditures $80 - $90 $330 - $350 $80 - $90

EBITDA $150 - $165 $230 - $250 $275 - $295

Distributable Cash Flow $120 - $135 $185 - $205 $220 - $240

Distribution Coverage 1.2x - 1.4x 1.5x - 1.6x 1.4x - 1.5x

LP Distribution Growth Target 15% 15%15% 15% 15%

Financial Guidance
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EBITDA(1) 2018E-2022E

Financial Guidance

Throughput 2018E-2022E
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Established the Finance Platform
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Pro Forma Capitalization 

Debt Maturity & 5 Year Baseline Liquidity  Profile

▪ Note offering and revolver expansion de-risks the 

business plan

- Eliminates capital market needs for baseline plan

- Strong 5-year liquidity profile while executing on large-

scale organic growth projects

- Finances the Shirley-Pennsboro drop on highly accretive 

terms

- Targeting sub 3.0x leverage ratio

Liquidity Range:

$300-400mm 

($ in millions) 12/31/2017 x EBITDA Adj. Pro forma x EBITDA

Cash 3$                 3$                 

$250 million R/C facility 150               1.1x (150)             -                -                

New $600 million R/C facility -                -                15                 15                 0.1x

New senior unsecured notes -                -                400               400               2.6x

Total Debt 150$            1.1x 415$            2.7x

Total net debt 147$            1.1x 412$            2.7x

Minority interest 357               2.6x 357               2.3x

Shareholders' equity 394               2.9x 394               2.6x

Total book capitalization 901$            6.6x 1,166$         7.7x

Market capitalization as of 2/5/2018 1,269           9.3x 1,269           8.3x

Enterprise Value 1,773$         13.0x 2,038$         13.4x

2017 Adjusted EBITDA 136$            16$               152$            

Liquidity 12/31/2017 Pro forma

R/C facility commitments 250$            600$            

(+) Cash 3                   3                   

(-) Outstanding amount (150)             (15)                

Total liquidity 103$            588$            
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CNXM IDR Position
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(1)   Based on LQA distributions.

Typical Range of Precedent IDR Restructurings

IDR % of Total Distributions

at Restructuring(1)
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Amended Commercial Agreement with CNX
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▪ Utica Dedication: Significant incremental resource 

underlying CNXM’s footprint (~300 locations at +3.5 

Bcfe/1000’)

- Supports evolution to development-mode of stacked Marcellus 

and Utica 

- Represents a portion of CNX’s portfolio of undedicated Utica 

acres

140 Marcellus and Utica Wells in DevCo I Over Next 4 Years

▪ Minimum well commitments: fundamental positive change to 

CNXM’s risk profile

- Puts shipper activity commitment on CNXM’s 100% owned 

southwest PA gathering system areas

- Supports targeted distribution growth through industry cycles 

▪ Fixed fees: Provide stable financial outlook

- Incremental compression fees based on tier of service

- New defined system design to support stacked pay 

development
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Drop announced on Feb 7, 2018 and expected close 1Q18

Asset Overview

▪ Well-capitalized wet gas gathering system in West Virginia 

▪ ~$90 million of invested capital to date

▪ High Btu and NGL yielding gas 

- Gas content: 1.250-1.280 MMBtu/Mcf, ~2.7 GPM Yields)

▪ Approx. 192 Bbtu/d of flowing production(1)

▪ CNX pursuing efficient “drill-to-fill” development plan

Commercial Structure

▪ High-margin wet gas gathering fee ($0.59/MMBtu gathering fee results 
in ~80% EBITDA margins)

▪ Added condensate handling revenue stream 

▪ Substantial minimum volume commitment de-risks the acquisition

Financial Profile

▪ Significant cash flow ramp from two growth projects

▪ Facilities expansion increases throughput capacity ~40%

▪ Projected EBITDA grows 225% from 2017 to 2021 ($16mm to $52mm)

System Operating Area

Dedicated 

Acreage

7,430 

PDP acres

7,430 

PUD acres(2)

14,860 

net acres 

(1) Volume represents Q4 2017 average.

(2) 15% of PUD acreage (~1,100 acres) not unitized.

Expected Capital and EBITDA 2018E-2020E



• Currently undedicated to any midstream company

• Recent Dry Utica well results proving commercial viability

• Opportunity to be first-mover midstream company to provide regional solution

• Expect 425 MMcf/d of throughput by 2022 

• Best-in-class location

• Interconnects between TransCanada TCO and Enbridge ETNG interstate systems

• Potential capacity expansion from 250 to 400 MMcf/d and FERC designation

• Extensive fresh water supply, storage, and disposal assets across PA, WV, and OH

• Services CNX and third-party customers

• Handling ~100k BBls/d in 2018

• Existing 10 miles of pipeline, including 4 miles of Utica pipeline and 3,000 bbls/d of liquid 

separation capacity

• Rich gas Marcellus acreage adjacent to hub of long-haul pipeline options

Strong Inventory of Sponsor Driven Growth Opportunities
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Growth 

Opportunities

Within our 

Sponsored 

DevCos

Growth 

Opportunities 

at CNX 

Outside our 

Sponsored 

DevCos

Drop-Down Candidates Opportunity Highlights

Wadestown

Airport

Moundsville

HG Energy II

DevCo II expansion

CONVEY

CNX Water Systems

Cardinal States 

Pipeline

Central PA Utica

Shirley-Pennsboro

(Announced)

• Contains majority of HG’s acreage dedication to CNXM

• Requires future expansion capital expenditures to materially increase production

• Existing 11 miles of low pressure multiphase pipeline

• Stacked pay development on contiguous acreage block

• Greenfield Marcellus and Utica dedication in DevCo III represents our most significant 

near-term development opportunity

• Announced agreement to acquire CNX’s 95% interest in the Shirley-Pennsboro gathering 

system for $265 million

• Contains 50+ future wells that are part of core development plan

Not included in 

baseline 

operating plan
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Liquidity and Acquisition Capacity
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Min Liquidity Level

▪ EBITDA growth raises CNXM’s borrowing and acquisition capacity

▪ Sponsor drops can be structured to deliver optimal value

Illustrative Drop Down Acquisition Assumptions

▪ Acquisition multiple: 7.0x

▪ Pro forma Leverage: 3.0x

Incremental Debt Capacity to Acquire at 3.0x Leverage Level

▪ Expanded $600mm revolver delivers substantial liquidity

▪ Eliminates capital market reliance to execute baseline operating plan

2.8x               2.9x                2.3x               2.2x                1.7x
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World-class midstream systems for world-class reservoirs

Support from highly-incentivized sponsor

Long-term and low-risk growth becomes differentiator

Extended utilization of capital deployed

Strong financial positioning

Single-Sponsor Structure and Recent Changes De-Risk Long-Term 
Distribution Growth
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Capturing the high-growth, low-risk midstream opportunities of the most prolific gas basin

Key drivers of the strategy:



Appendix



Strong Record of Growth Since IPO
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Q4 2017 Q4 2014 Change Change %

Net volumes (Bbtu/d) 961 545 416 76%

Net income ($ in millions) 27.0 15.3 11.7 76%

EBITDA ($ in millions) 32.4 16.6 15.8 95%

DCF ($ in millions) 27.7 14.8 12.9 87%

PP&E (Gross) ($ in millions) 972.8 639.7 333.1 52%

Units outstanding (millions) 63.6 58.3 5.3 9%

Net debt ($ in millions) 146.3 27.8 118.5

Distribution (cents/unit) 31.33 21.25 10.08 47%


