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Forward Looking Statements

This pre sen ta tion conta ins ce rta in “forward-looking sta tem ents” with in the m eaning of fede ra l securitie s law. Words such as
“an ticipa te s”, “be lieves”, “expects”, “in tends”, “will”, “should”, “m ay”, “e stim ate s”, and sim ila r expre ssions m ay be used to iden tify
forward-looking sta tem ents. Forward-looking sta tem ents are not sta tem ents of h istorica l fact and re flect the Partne rsh ip’s
curren t views about fu ture even ts. No assurances can be given tha t the forward-looking sta tem ents con ta ined in th is news
re lease will occur as projected and actua l re su lts m ay diffe r m ate ria lly from those projected. Forward-looking sta tem ents are
based on curren t expecta tions, e stim ate s and assum ptions tha t involve a num ber of risks and unce rta in tie s tha t cou ld cause
actua l re su lts to d iffe r m ate ria lly from those projected . These risks include , withou t lim ita tion , ou r custom ers’ab ility to m ee t the ir
d rilling and deve lopm ent p lans, changes in gene ra l econom ic conditions, com pe titive conditions in the Partne rsh ip’s industry,
actions taken by th ird -party ope ra tors, ga the re rs , p rocessors and transporte rs, the dem and for crude oil and natura l gas
ga the rin g and processing se rvices, the Partne rsh ip’s ab ility to successfu lly im plem ent its business p lan , the Partne rsh ip’s ab ility to
com ple te in te rna l growth projects on tim e and on budge t, the price and availab ility of deb t and equity financing, the ava ilab ility
and price of crude oil and natura l gas to the consum er com pared to the price of a lte rna tive and com pe ting fue ls, and othe r risks
inhe ren t in the Pa rtne rsh ip ’s business, includ ing those described unde r “Risk Factors” and “Forward-Looking Sta tem ents” in the
Partne rsh ip 's m ost recen t Annual Report on Form 10-K and in othe r re ports on we file with the Securitie s and Exchange
Com m ission (“SEC”). These reports are a lso availab le from the Partne rsh ip ’s office or website , www.nblm idstream .com . Forward-
looking sta tem ents are b ased on the estim ate s and opin ions of m anagem ent a t the tim e the sta te m ents are m ade . Noble
Midstream does not assum e any obliga tion to update forward-looking sta tem ents should circum stances, m anagem ent’s
e stim ate s, or op in ions change .
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Noble Midstream Investment Thesis
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Noble Midstream Partners LP Overview
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 Noble Midst ream Partners LP (“NBLX”) is a Midst ream 
MLP Formed by Sponsor, Noble Energy, Inc. (“NBL”), to 
Support  the Development  of its Leading Liquids Shale 
Plays

 NBLX Provides a Diverse Set  of Midst ream Services
 Crude  oil ga the ring, trea ting and  transm ission

 Natura l gas ga the ring

 Produced  wate r ga the ring and  fre shwate r de live ry

 NBLX’s Development  Company (“DevCo”) St ructure  
Provides Mult iple Avenues for  Organic and Drop Down 
Growth

 NBLX Holds Significant  Dedicat ions in Two Leading U.S. 
Oil Shale Basins

Partnership Overview Premier E&P Sponsorship

Noble  Midstream  
GP LLC

(NYSE: NBL)

(NYSE: NBLX)

Noble  Midstream  
Services, LLC

DevCos

Public 
Unitholders

0-95%
Non-Cont rolling 
Interests

100%

100%

54.5% LP 
In te re st  

45.5 % LP 
In te re st  /  IDRs

Non-economic 
GP Interest

5-100% 
Cont rolling Interests
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Strong Track Record Since IPO
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Robust distribut ion growth and financial strength

0.0x
0.5x
1.0x
1.5x
2.0x
2.5x
3.0x

$0.30
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$0.50

$0.55

4Q16 1Q17 2Q17 3Q17 4Q17 1Q18

Qu a rte rly Dist r ibu t ion  pe r  Un it  (DPU) a n d  
Dist r ibu t ion  Cove ra ge  Ra t io 1

DPU Distribution Coverage Ratio¹

4Q16 
Annualized 2018E

Oil & Ga s Ga th e re d  (MBoe /d ) 64 200 - 235
Dist r ibu ta b le  Ca sh  Flow ($MM) ¹ 100 180 - 195
Gross  EBITDA ($MM) ¹ 152 275 - 315
Ne t  EBITDA ($MM) ¹ 108 215 - 235

+240%
+88%

1.3x Coverage Fence Post 

+94%
+108%

1. Figu re s a re  Non -GAAP; se e  d e fin it ion  in  Ap p e n d ix h e re to
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$40

$54

$40

Gathering EBITDA¹ =G2 Total EBITDA¹

Disciplined Financial Framework 

Ga th e rin g EBITDA¹

1Q 2018 NBLX Net  EBITDA and Dist r ibut ion Coverage 1,2

Tota l EBITDA¹

Im p lie d  Dis t r ib u t ion  
Cove ra ge  of 4Q 
Dis t r ib u t ion

x

2.3x

1. Figu re s  a re  Non -GAAP; se e  d e fin it ion  in  Ap p e n d ix h e re to
2. G&A a lloca te d  to  ga th e r in g a n d  fre sh wa te r  d e live ry b a se d  on  p rop ort ion a te  sh a re  of EBITDA; cove ra ge  figu re s  re fle ct  fu ll n e t  m a in te n a n ce  ca p ita l to ta ls

6

1.6x

 Funded $1.2 Billion in Net  Organic Capital 
and 3 Accret ive Acquisit ions Since IPO

 70% funded with cash and debt , 
including ent ire organic program

 1Q18 Annualized Leverage¹ of 2.0x

 Strong 1Q18 Liquidity Posit ion of $390 
Million

 Over 50% of Dist r ibut ions and Capex Will 
Be Covered by DCF¹ in 2018

 Port folio of High-Return Investment  
Opportunit ies Support  St rong Corporate 
Returns

 >15% ROACE target  for 2018

 Gathering Business Net  EBITDA¹ Supports 
Peer-Leading Coverage
 1.6x Dist r ibu t ion  Cove ra ge  Ra t io 1

exclu d in g Fre sh  Wa te r in  1Q18
 Ga th e rin g n e t  EBITDA¹ re p re se n te d  

74% of to ta l n e t  EBITDA¹ in  1Q18

$ in  m illion s

Fre sh  Wa te r  De live ry 
EBITDA¹
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Peer-Leading Metrics and  Outlook
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20%+ 2018E 
Dist r ibut ion 

Growt h

>1.9x 2018E DCF 
Coverage¹

<2.5x 2018E 
Leverage¹

3-Year  DPU 
CAGR of  +20%

5- Year  Out look

NBLX Peer
A

Peer
B

Peer
C

Peer
D

Peer  
E

Peer  
F















 

NBLX Peer Avg.
2018E Dist r ibu t ion  Growth 20% 13%
2018E DCF Cove ra ge ¹ 1.9x - 2.1x 1.2x
2018E Leve ra ge ¹ <2.5x 2.9x

Source: Company Reports and Wells Fargo Weekly Note: Peers Include WES, OMP, HESM, EQM, ENLK, CNXM, AM



1. Figu re s a re  Non -GAAP; se e  d e fin it ion  in  Ap p e n d ix h e re to

Peer  
G
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2018 Growth Projects Update
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 Delaware Basin Gathering Backbone Infrast ructure Complete
 5th centra l ga the ring facility (CGF) online  in  May 

 90 MBbl/d  of Crude  Oil Capacity (115 MBoe /d) now ope ra tiona l

 Mustang Infrast ructure Buildout  for NBL at  Green River DevCo
Nearing Complet ion
 Fresh  wate r de live ry com m enced March

 Oil, gas and  produced wate r ga the ring system  com ple tion  anticipa ted  in  
June

 Advantage System Expansion on Track for 3Q18 Start -Up
 Additiona l pum p orde red  supporting capacity increase  to  200 MBbl/d

 Black Diamond Gathering Acquisit ion Closed and Integrated in 1Q18

Colora d o  
Rive r

8%

La ra m ie  
Rive r ²
37%

Gre e n  
Rive r

6%Oth e r

Bla n co  
Rive r
34%

Trin ity 
Rive r
15%

2018 Net  Capital1
(a ttribu tab le  to  the  Partne rsh ip)

$270 - 285
MM

1. Exclu des a cqu isit ion  ca p it a l
2. In clu des Bla ck Dia m on d  Ga th e rin g ca p it a l

Delaware Basin – Collier (5th CGF) Construction Progression 
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 90 MBbl/d  of Cru de  Oil Ca pa city (115 MBoe /d ) 
from  5 CGFs Ope ra t ion a l 

 CGF Ca pa city Provide s Lon g Ru n wa y for 
Spon sor Pla n n e d  Volu m e  Growth

 All CGFs Con n e cte d  a n d  Flowin g Th rou gh  
Adva n ta ge  Pipe lin e

 Su bsta n t ia l Ca p ita l Efficie n cy Expe cte d  in  2019 
On ce  Ba ckbon e  In fra st ru ctu re  is  Com ple te

Near-Term 
Delaware Basin 
CGF Projects

Daily Capacity

Oil 
(MBb l/d )

Ga s
(MMcf/d )

PW
(MBw/d )

Est . 
On lin e

# 1 Billy Min e r  I 15 30 30 On lin e

# 2 Je sse  Ja m e s 15 30 30 On lin e

# 3 Coron a d o  * 20 30 60 On lin e

# 4 Billy Min e r  II 20 30 60 On lin e

# 5 Collie r  * 20 30 60 On lin e

Delaware Basin: Blanco River

*  expandable to 30 MBbl/d and 60 MMcf/d with minimal equipment  addit ions

Significant 2018 growth driver
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DJ Basin: Green River
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 Mustang Area: 75,000 Highly Cont iguous Net  Acres 
Support  Extensive Mult i-Year Inventory for NBL 
Development

 Long Laterals and St rong Liquids Content  Enhance 
Economics 

 45% oil cont r ibut ion

 9,500 ft . average lateral length

 Standard Complet ion Design Consistent  with Wells Ranch 
at  1,800 lbs/ ft Proppant

 Development  Drilling and Row Concept  in Southern 
Port ion of Mustang Drives Highly Efficient  Infrast ructure 
Spend from the Start

 Full Infrast ructure Build Out  Includes ~250 Miles of 
Pipelines (Oil, Gas, PW and FW)

 ~$500 MM Total Development  Capital Over 10 Years

 Ant icipate 5x to 6x organic build mult iples on 1 r ig 
program

Mu sta n g In fra st ru ctu re  De sign

Infrastructure build out to support NBL’s Mustang area
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DJ Basin: Colorado River Capital Efficiency
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 Ma tu re  In fra st ru ctu re  High ligh t s  Ca p ita l 
Efficie n cy: 

 Ba ckbon e  in fra st ru ctu re  in  p la ce

 Act ivity h igh ly focu se d  on  ca p ita l 
e fficie n t  we ll con n e ct s

 DevCo Re pre se n t s  4% of Gross 2018E 
Ca p ita l Bu dge t  a n d  ~55% of 2018E Gross 
EBITDA1

 ~$20 MM in  2018E Ca p ita l for  ~40 We ll 
Con n e ct ion s for  Oil, Ga s, a n d  Produ ce d  
Wa te r

 Colora do Rive r Ca p ita l Efficie n cy Provide s 
Blu e  Prin t  for  Fu tu re  DevCo Pote n t ia l

Provides analog for other DevCo potential in 2019+  
We lls Ra n ch  In fra st ru ctu re

1. Figu re s a re  Non -GAAP; se e  de fin it ion  in  Appe n d ix; ce r t a in  G&A cost s a lloca t e d  ba se d  on  p ropor t ion a t e  sh a re  o f EBITDA

0

100

200

300

400

500

2016-2018E EBITDA1 Exceeds Capital by ~$350 MM

Gross Capital Gross EBITDA¹

$MM
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Enhanced Completions Drive Strong Fresh Water Delivery Volumes

1. Equ iva le n t  we ll de fin e d  a s h o r izon ta l we ll n o rm a lize d  to  4,500 ft . 

 Customers Cont inue to Focus on Enhanced Slickwater Complet ions in 2018, Driving Robust  
Fresh Water Demand per Well

 NBL Mustang and Wells Ranch standard design of 1,800 lbs/ ft proppant

 Est imated Increase in Complet ion Act ivity on Fresh Water Dedicated Acreage in 2H18E vs. 
1H18

 Maintain Conservat ive Planning for Fresh Water Segment

89

196

227

0

50

100

150

200

250

2015 2016 2017

MBw

Fresh Wat er  per  Equivalent  Well ¹ (NBL Wells Only)

58 57

136
125 129

184
175

135

168

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18

MBw/d

Gross Fresh Wat er  Delivery Volum es

Shift to Enhanced 
Completions

12
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~17 Rigs on Dedications

~580k Dedicated Acres: ~350k NBL; ~230k 3rd Party

Nearly 20 Customers;  >~700 Equivalent Well 
Connects²

78% Net Adjusted EBITDA from Sponsor

Portfolio Evolution:

Advantage Ramp & Capacity Expansion (150 MBbl/d 
to 200 MBbl/d by 3Q18)

Black Diamond Acquisition Close

Black Diamond Dedication Increase of ~17k acres       
( +12% vs. at acquisition); Includes Incremental 
Dedication from Existing Customer and 1 New 

Customer

+13k 3rd-Party Oil, Gas, PW Dedication in Reeves 
County (Blanco River DevCo)

NBL

Th ird  
Pa r ty

2018E
50% NBL

~2.5 Rigs on Dedications

~340k Dedicated Acres
~310k NBL; ~30k 3rd Party

1 Customer;  144 Equivalent Well Connects²

100% Net Adjusted EBITDA from Sponsor

Portfolio Evolution:
Rosetta Oil and PW Dedication (~40k acres)

Greeley Crescent I Dedication to 3rd Party (~30k 
acres) for Oil, PW, FWD

~5 Rigs on Dedications

~415k Dedicated Acres
~350k NBL; ~65k 3rd Party

~10 Customers;  308 Equivalent Well Connects²

91% Net Adjusted EBITDA from Sponsor

Portfolio Evolution:
Rosetta Gas Dedication (~47k acres)

Clayton Williams Oil, Gas, PW Dedication (~64k 
acres)

Greeley Crescent II Dedication to 3rd Party (~30k 
acres) for Oil, PW, FW

Advantage Acquisition

Laramie River Start Up

Gas Compression Dedication Added (~110k acres)

NBL

Th ird  
Pa r ty

2017
64% NBL

Adding Significant Scale and Customer Diversification

NBL

2016
100% NBL

Delaware and DJ Basin Gross Oil & Gas Throughput 1 Mix

Adding significant scale and customer diversificat ion

1. In clu de s o il a n d  ga s ga th e r in g a n d  Adva n ta ge  th rou gh pu t
2. De fin e d  a s h o r izon ta l we ll n o rm a lize d  to  4,500 ft .

13
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Disciplined Third Party M&A Supplements Organic Program
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Preservat ion of 
Organic Story

Results
• 2018E vo lu m e  gu id a n ce  of > 100 MBb l/d
• Ove r 3x h igh e r th a n  Ap ril 2017 vo lu m e s (in it ia l 

m on th  fo llowin g t ra n sa ct ion  close )

• Close d  a n d  in te gra te d  in  1Q18
• 2018 e xit  vo lu m e s e xp e cte d  to  b e  h igh e r th a n  

a cq u is it ion  ca se
 Ma y n om in a t ion s  o f 58 MBb l/d

Ma in ta in s  NBLX’s d iffe re n t ia te d  s ta tu s  on  cove ra ge , leve ra ge  a n d  growth

Enhancing Third-
Party Customer 

Plat form

• Core  De la wa re  Ba sin  a sse t  p osit ion e d  for th ird -
p a rty su cce ss

• Blu e  ch ip  m id st re a m  p a rtn e r in  Pla in s  All Am e rica n

• Pre m ie r th ird -p a rty cru d e  ga th e rin g sys te m  in  th e  
DJ Ba sin

• Core  DJ Ba sin  a sse t  a d ja ce n t  to  su b sta n t ia lly a ll 
m a jor op e ra t in g a re a s

Att ract ive 
Transact ion Metr ics

• Acq u ire d  a t  n e a r n e w b u ild  cos t

• Im m e d ia te ly a ccre t ive  to  DCFPU

• Att ra ct ive  e n t ry m u lt ip le  fo r  h igh -growth  a sse t  in  
p re m ie r o il b a s in ; e xp e cte d  to  com p re ss  to  o rga n ic 
b u ild -like  m u lt ip le s  with ou t  in cre m e n ta l 
con t rib u t ion  from  NBL

• Exp e cte d  to  b e  a ccre t ive  to  DCFPU With in  On e  Ye a r

Different iated Value 
Creat ion

Post-close contract  execut ion:

• NBL Rose t ta  a cre a ge  d e d ica t ion

• Pla in s  Tra n sp orta t ion  Agre e m e n t

• NBLX own e rsh ip  p rom ote  o f 4.4%
• ~300K e xis t in g d e d ica te d  a cre s  to  NBLX in  SBP 

ca tch m e n t  a re a
• Ca p ita l a vo id a n ce  op p ortu n it ie s

M&A Strategy Focu se d  on  a cqu ir in g a sse t s  th a t  NBLX ca n  b rin g m ore  to  th a n  th e  com pe t it ion
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Black Diamond Gathering: Strategic DJ Basin Partnership
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 Nob le  Mid st rea m  Form e d Bla ck Dia m ond Ga th e ring with  Gre e n fie ld  Midst rea m  to  Acqu ire  Saddle But te Pipeline 

 Acquisit ion Closed and Integrated During 1Q18

 NBLX opera tes and  con trols the  asse t

 A Premier Oil Gather ing System Located in the Core of the DJ Basin

 Com plem entary to  existing in frastructure

 Connectivity to  every downstream  takeaway op tion  in  DJ Basin  

 Transact ion is Expected to be Accret ive to Dist r ibutable Cash Flow Per Unit  Within One Year and Maintains NBLX’s 
Conservat ive Leverage Profile 

 4.4% prom ote  im proves asse t re tu rns

 Significant  Upside and Mult iple Compression Potent ial Beyond Acquisit ion Case
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Black Diamond Gathering Early Commercial Success
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 Secured Addit ional Long-Term Dedicat ions 
Represent ing More Than 200 Wells Across ~17k 
Acres
 ~12% increase to Black Diamond system acreage

 67% increase to exist ing customer dedicat ion and 1 
new customer

 Adds at  least  1 sustained r ig to Black Diamond long-
term forecast

 Highly Efficient  Capital and Enhanced Asset  
Ut ilizat ion

 Peak build EBITDA mult iple to capital of ~2.5x to 3.5x 

 Award Extends Catchment  Area Further South and 
Provides Addit ional Upside for Incremental Exist ing 
Customer Act ivity

 Cont inuing to Progress Storage Services With 
Exist ing Customers 

75+ 
MBbl/d

Strategic posit ioning of asset thesis materializing with new customer agreements

Connectivity to Every DJ Downstream Takeaway 
Option

80-90
MBbl/d

141,000 158,000

Dedicated Acres 2018E Exit  Throughput
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Positive Delaware Commercial Developments
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Leveraging exist ing asset footprint to drive upside

 Leveraging CWEI Acreage Dedicat ion and 
Exist ing Footpr int  into Addit ional Compelling 
Opportunit ies

 Evaluat ing newbuild/JV opt ion for 
pipeline connect ing CWEI acreage to 
Wink

 Evaluat ing long-term storage agreement  
in Southern Delaware

 Received Development  Plan for Opportunity in 
the Southern Delaware Represent ing 
Approximately 13,000 Acres Dedicated from a 
Third-Party

 Includes oil, gas and produced water 
gather ing services 

 Exist ing dedicat ion from legacy CWEI 
system t ransferred to NBLX

 Sponsor Secured Opt ions for EPIC Crude ( up to 
30%) and NGL ( up to 15%) Pipelines

 Opt ions exercisable by NBL Energy 
and/or Noble Midst ream by ear ly 
February 2019

Delaware Basin - Hwy 285 Station

30

60

88
>100

0

20

40

60

80

100

120

Apr-17 4Q17 1Q18 2018E

Addit ional 
upside 

opportunit ies 
under 

negot iat ion

Advantage Pipeline Oil Throughput  (MBbl/d)
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Leading Long-Te rm  Outlook
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Orga n ic – No Drop Down s 2017-2020E 2018E 2019-2022E
Old New New

Dist r ibu t ion  pe r  Un it 20% 20% 20%

Cove ra ge  (in  a ll ye a rs) (1) > 1.3x 1.9 – 2.1x > 1.3x

Leve ra ge (in  a ll ye a rs) < 2.5x < 2.5x < 2.0x

ROACE (1, 3) NA > 15% 13 – 16%

DCF Fu n d in g % of Ca pex a n d  
Dis t r ibu t ion s  (4) NA ~50% ~90% 

(cu m u la t ive )

1. Non -GAAP m e a su re s, de fin it ion  p rovide d  in  a ppe n d ix
2. Re fle ct s  com bin e d  Bla ck Dia m on d , Adva n ta ge , a n d  2017 d rop-down  n e t  a cqu isit ion  cost  d ivide d  by n e t  EBTIDA; de fin it ion  o f EBITDA provide d  in  a ppe n d ix
3. Re tu rn  on  a ve ra ge  ca p it a l e m ploye d : e a rn in gs be fo re  in t e re st  a n d  t a xe s d ivide d  by (a ve ra ge  to t a l a sse t s – a ve ra ge  cu rre n t  lia b ilit ie s); se e  de fin it ion  p rovide d  in  a ppe n d ix
4. % o f d ist r ibu t ions + ca pe x fu n de d  by d ist r ibu t a b le  ca sh  flow

Substantial organic growth with upside potential

Mater ial Upside to 
Out look

 Pru de n t  Com m odity Price  View: 
Ba se d  on  $50/Bb l a n d  $3/Mcf
Price  De ck vs . Cu rre n t  St r ip

 Con t in u e d  Bu sin e ss  
Deve lopm e n t  Su cce ss , 
Leve ra gin g Asse t  Footp rin t s  

 Pe rm ia n  Cru de  /  Y-Gra de  
Pro je ct  a n d  Oth e r  Lon g-Ha u l

 Sign ifica n t  a n d  Growin g Drop-
Down  In ve n tory

~90%
% of d is t r ibu t ion s + ca pe x 

cove re d  by DCF¹ 2019-2022E 
(cu m u la t ive ) in  orga n ic ba se  

p la n

~6x (2)

com bin e d  a d ju ste d  
EBITIDA¹ a cqu is it ion  

m u lt ip le  by 2020E

ROACE(1,3)

2018E:  >15% 
Long-Term:  13 - 16%

Exte n d in g a n d  im provin g 
lon g-te rm  d is t r ibu t ion  
growth , cove ra ge , a n d  

leve ra ge
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Noble Midstream Investment Thesis

19
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Appendix
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2Q18 and 2018 Guidance Detail

21

Quarter ly Full Year

1Q¹
Actuals

2Q 
Est im a te ¹

2017 
Actu a ls

Upda te d  
2018E¹

G
ro

ss
 V

ol
um

es

Oil Ga th e re d  (MBbl/d ) 130 160 - 175 66 165 - 190

Ga s Ga th e re d  (MMcf/d ) 191 195 - 215 139 215 - 265

Oil a n d  Ga s Ga th e re d  (MBoe /d ) 162 190 - 210 89 200 - 235

Produ ce d  Wa te r  Ga th e re d  (MBw/d) 47 75 - 90 24 80 - 110

Fre sh  Wa te r  De live re d  (MBw/d) 168 110 - 130 156 130 - 190

Fi
na

nc
ia

ls
 ($

M
M

) (1
)

Ne t  In com e 39 34 - 39 164 175 - 210

Adju ste d  Gross  EBITDA2,3 58 58 - 63 179 275 - 315

Adju ste d  EBITDA2,3 54 46 - 51 155 215 - 235

Dist r ibu ta b le  Ca sh  Flow2 47 37 - 42 138 180 - 195

Dist r ibu t ion  Cove ra ge  Ra t io  2,4 2.3x 1.7x – 1.9x 2.1x 1.9x - 2.1x

Gross Ca pe x5 249 145 - 165 390 500 - 535

Ne t  Ca pe x 5 128 60 - 70 225 270 - 285

1. Bla ck Dia m on d  Ga th e r in g con t r ibu t ion  in clu de d  fo r  pe r iod  fo llowing Ja n u a ry 31, 2018 close
2. In clu de s Non -GAAP m e a su re s; se e  de fin it ion  in  Appe n d ix h e re to
3. 1Q18 , 2Q18 a n d  2018 Adju st e d  fo r  in  Bla ck Dia m on d  t ra n sa ct ion  e xpe n se s n o t  ca p it a lize d
4. Est im a te s in clu de  fo re ca st e d  DPU growth  o f 4.7% qu a r t e r ly, o r  20% a n n u a l
5. Exclu de s a cqu isit ion  ca p it a l
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San Juan
River

Gunnison 
River

Colorado
River

Laramie
River

Tr inity
River

Blanco
River

Cont rolling
Interest

Noble Midst ream
Services, LLC

Public Unitholders (LP)

White Cliffs Pipeline L.L.C.

ROFR Assets:
• East  Pony Gas Gather ing
• East  Pony Gas Processing
• Eagle Ford Shale Midst ream
• Addit ional DJ Acreage
• Addit ional Delaware Basin 

Services

Noble Energy
NYSE: NBL

Noble Midst ream
Partners LP
NYSE: NBLX

Noble Midst ream GP LLC45.5% Limited
Partner Interest  

100%

100%100%100%5%25%25%40%

75% 95%

3.33% Non-Operat ing
Membership Interest

54.5% Limited
Partner Interest

100%

Non-Economic General
Partner Interest

Advantage
JV

60% 75%
Black Diamond 

Non-Cont rolling
Interest

54.4%
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2016 2017 2018

$ in  m illions 4Q 1Q 2Q 3Q 4Q FY 1Q 2QE FYE 
Net  Incom e $  35 $          35 $          39 $           44 $           46 $              164 39 34 - 39 175 - 210

Add: Deprecia tion  and  Am ortiza tion 2 2 2 4 4 13 11 4 75 - 80

Add: In te rest Expense , Ne t of Am oun t Cap ita lized 0.3 0 0 1 1 1 1 5 15 - 16

Add: Incom e Tax Provision - - 0 (0) 0 .074 - -

Add : Un it-Based  Com pensa tion 0 0 0 0 1 6 .3 2

Add: Transaction  Expenses .321 1.5 7.5

EBITDA $  38 $          37 $          42 $           48 $           52 $              179 54 58 - 63 275 - 315
Less: EBITDA Attribu tab le  to  Noncon trolling In te rests 11 11 8 2 3 24 6 12 60 - 80

EBITDA At t r ibut able t o NBLX $  27 $          26 $          34 $           46 $           48 $              155 47 46 - 51 215 - 235
Less: Main tenance  Cap ita l Expend itures & Cash  In te rest 2 3 4 5 5 17 8 9 35-40

DCF At t r ibut able t o NBLX $  25 $          24 $          30 $           41 $           43 $              138 47 46 - 51 180- 195

Dist r ibut ion Coverage 2.0x 1.8x 1.9x 2.4x 2.2x 2.1x 2.3x 1.7x - 1.9x 1.9x - 2.1x
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This p re sen ta tion  includes Ad justed  EBITDA, Distribu tab le  Cash  Flow, Distribu tion  Cove rage  Ratio , and  ROACE, a ll of wh ich  are non-GAAP m easu re s wh ich  m ay be  used  pe riod ica lly by m anagem en t 
when  d iscussing ou r financia l re su lts  with  investors and  analysts . 

We  de fine  Ad justed  EBITDA as ne t incom e  be fore  incom e  taxes, ne t in te re st expense , dep recia tion  and  am ortiza tion  and  un it-based  com pensation .  Ad justed  EBITDA is u sed  as a  supp lem en ta l 
financia l m easu re  by m anage m e n t and  by e xte rna l u se rs of ou r financia l s ta tem en ts, such  as investors, industry analysts , lende rs and  ra tings agencie s, to  asse ss: ou r ope ra ting pe rform ance  as 
com pared  to  those  of o the r com pan ie s in  the  m idstream  ene rgy industry, withou t regard  to  financing m e thods, h istorica l cost basis  or cap ita l s tructu re ; the  ab ility of ou r asse ts  to  ge ne ra te  
su fficien t cash  flow to  m ake  d istribu tions to  ou r partne rs; ou r ab ility to  incu r and  se rvice  deb t and  fund  cap ita l expend itu res; and  the  viab ility of acqu isitions and  othe r cap ita l expend itu re  p rojects  
and  the  re tu rns on  investm en t of various inve stm e n t opportun itie s. We  de fine  Distribu tab le  Cash  Flow as Ad justed  EBITDA le ss e stim ated  m ain tenance  cap ita l expend itu res and  cash  in te re st 
expense . Distribu tab le  Cash  Flow is  u sed  by m anage m e n t to  evalua te  ou r ove ra ll pe rform ance . Our partne rsh ip  agreem en t requ ires u s to  d istribu te  a ll cash  on  a  quarte rly basis , and  Distribu tab le  
Cash  Flow is  one  of the  factors u sed  by the  board  of d irectors of ou r gene ra l partne r to  he lp  de te rm ine  the  am oun t of availab le  cash  tha t is  ava ilab le  to  ou r un itholde rs for a  given  pe riod .  We  
ca lcu la te  ou r Distribu tion  Cove rage  Ratio  as Distribu tab le  Cash  Flow d ivided  by to ta l d istribu tions declared .  The  Distribu tion  Cove rage  Ratio  is  u se d  by m anage m e n t to  illu stra te  ou r ab ility to  m ake  
ou r d istribu tions each  quarte r.

We  de fine  ROACE as e arn ings be fore  in te re st and  taxe s d ivided by (ave rage  to ta l asse ts  – ave rage  cu rren t liab ilitie s). ROACE is u sed  by m anagem en t to  m easu re  the  e fficiency of the  u tiliza tion  of the  
cap ita l tha t we  em ploy.

We  be lieve  tha t the  p re sen ta tion  of Ad juste d  EBITDA, Distribu tab le  Cash  Flow, Distribu tion  Cove rage  Ratio  and  ROACE p rovide  in form ation  use fu l to  investors in  asse ssing ou r financia l cond ition  and  
re su lts  of ope ra tions. The  GAAP m easu re  m ost d irectly com parab le  to  Ad justed  EBITDA, Distribu tab le  Cash  Flow, Distribu tion  Cove rage  Ratio  and  ROACE is Ne t Incom e . Ad justed  EBITDA, 
Distribu tab le  Cash  Flow, Distribu tion  Cove rage  Ratio  and  ROACE shou ld  not be  conside red  a lte rna tive s to  ne t incom e  or any othe r m easu re  of financia l pe rform ance  or liqu id ity p re sen ted  in  
accordance  with  GAAP. Ad juste d  EBITDA, Distribu tab le  Cash  Flow, Distribu tion  Cove rage  Ratio  and  ROACE exclude  som e , bu t not a ll, item s tha t a ffe ct ne t incom e , and  the se  m e asu re s m ay vary from  
those  of o the r com pan ie s. As a  re su lt, Ad justed  EBITDA, Distribu tab le  Cash  Flow, Distribu tion  Cove rage  Ratio  and  ROACE as p resen ted  he re in  m ay not be  com parab le  to  sim ilarly titled  m easu re s of 
o the r com pan ie s.

Nob le  Midstream  does not p rovide  gu idance  on  the  reconciling item s be tween  forecasted  Ne t Incom e , forecasted  Ad justed  EBITDA, forecasted  Distribu tab le  Cash  Flow and  forecasted  Distribu tion  
Cove rage  Ratio  due  to  the  unce rta in ty re gard ing tim ing and  e stim ate s of the se  item s. Nob le  Midstream  p rovide s a  range  for the forecasts  of Ne t Incom e , Ad justed  EBITDA, Distribu tab le  Cash  Flow 
and  Distribu tion  Cove rage  Ratio  to  a llow for the  variab ility in  tim ing and  unce rta in ty of e stim ate s of re conciling item s be tween forecasted  Ne t Incom e , fore caste d  Ad juste d  EBITDA, fore caste d  
Distribu tab le  Cash  Flow and  forecasted  Distribu tion  Cove rage  Ratio . The re fore , the  Partne rsh ip  cannot re concile  forecasted  Ne t Incom e  to  forecasted  Ad justed  EBITDA, forecasted  Distribu tab le  Cash  
Flow or forecasted  Distribu tion  Cove rage  Ratio  withou t un re asonab le  e ffort.

In  add ition  to  Ne t Incom e , the  GAAP m e asu re  m ost d ire ctly com parab le  to  Ad justed  EBITDA and  Distribu tab le  Cash  Flow is  ne t cash  p rovided  by ope ra ting activitie s. Ad justed  EBITDA and  
Distribu tab le  Cash  Flow shou ld  not be  conside re d  a lte rna tive s to  ne t incom e , ne t cash  p rovided  by ope ra ting activitie s or any othe r m easu re  of financia l pe rform ance  or liqu id ity p re sen ted  in  
accordance  with  GAAP. Due  to  the  forward -looking na tu re  of ne t cash  p rovided  by ope ra ting activitie s, m anagem en t cannot re liab ly p red ict ce rta in  of the  nece ssary com ponen ts of the  m ost d irectly 
com parab le  forward -looking GAAP m e asu re s, such  as fu tu re  im pairm en ts and  fu tu re  changes in  working cap ita l. Accord ingly, Nob le  Midstream  is  unab le  to  p re sen t a  quan tita tive  reconcilia tion  of 
the  aforem en tioned  forward -looking non-GAAP financia l m e asu re s to  ne t cash  p rovided  by ope ra ting activitie s. Am oun ts excluded  from  the se  non-GAAP m easu re s in  fu tu re  pe riods cou ld  be  
sign ifican t.



www.n b lm idst rea m .com

1001 Nob le  En e rgy Wa y
Hou ston , TX 77070 

Contact  Informat ion
Me ga n  Re p in e

In ve stor Re la t ion s
m e ga n .re p in e @n b lm id st re a m .com

832.639.7380


	Slide Number 1
	Forward Looking Statements
	Noble Midstream Investment Thesis
	Noble Midstream Partners LP Overview
	Strong Track Record Since IPO
	Disciplined Financial Framework 
	Peer-Leading Metrics and Outlook
	2018 Growth Projects Update
	Delaware Basin: Blanco River
	DJ Basin: Green River
	DJ Basin: Colorado River Capital Efficiency
	Enhanced Completions Drive Strong Fresh Water Delivery Volumes
	Adding Significant Scale and Customer Diversification
	Disciplined Third Party M&A Supplements Organic Program
	Black Diamond Gathering: Strategic DJ Basin Partnership
	Black Diamond Gathering Early Commercial Success
	Positive Delaware Commercial Developments
	Leading Long-Term Outlook
	Noble Midstream Investment Thesis
	Slide Number 20
	2Q18 and 2018 Guidance Detail
	NBLX Structure
	Non-GAAP Reconciliation
	Non-GAAP Financial Measures
	Slide Number 25

