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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 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.



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
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Note: Guidance as of 5/3/2018.

(1) Based on midpoint of financial guidance range.
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Upside Potential Above MVC & Commitments Activity Above MVC & Commitments - pre transaction

Activity Commitments - Pro Forma HG Transaction Activity Commitments - pre-transaction

Shirley-Penns MVC PDPs pre-S/P Drop

Total Distributions

AEA Further De-Risks and Extends 15% Distribution Growth
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Note: Guidance as of 5/3/2018.

(1) Represents activity at an illustrative total 192 well development level.

(2) Baseline plan does include impact of drop down of Majorsville to MarkWest gathering line included in this exchange agreement transaction.

Baseline Assumptions in Plan

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

▪ No drop downs(2)

▪ No incremental third-party party volumes(2)

▪ Substantial drilling inventory remains after 2022(1)

Five-Year Baseline Distributable Cash Flow Outlook

Incremental Distributable Cash Flow through 2022

▪ Additional ~$145 million from new activity 

commitments

2020E-2022E distributions now covered by 

de-risked cash flows

15% distribution growth target extended 

from 2022 until 2023

Expected average coverage ratio of 1.17x 

from de-risked cash flows through 2022



▪ Additional drop down potential beyond already dedicated 7,200 acres

▪ Significant potential opportunity of ~230,000 acres in CNX-owned CPA Utica region

▪ 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

Strong Inventory of Sponsor Driven Growth Opportunities
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Growth 

Opportunities

Within

Sponsored 

DevCos

Growth 

Opportunities 

at CNX 

Outside our 

Sponsored 

DevCos

Drop-Down Candidates Opportunity Highlights

Wadestown

Airport

CONVEY

CNX Water Systems

Cardinal States 

Pipeline

Central PA Utica

▪ 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

No future drops 

included in 

financial and 

development 

plan



Details of HG Energy Asset Exchange Agreement
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Outgoing Incoming

▪ 95% interest in non-core midstream assets in DevCo II and 

Moundsville areas

▪ Dedication release of 95% interest in 275,000 acres or 261,000 net 

acres

▪ Additional 40-well MWC in DevCo I area: ~$112 million minimum 

revenue commitment

▪ Additional Utica acreage dedication of 16,100 acres DevCo I SWPA 

and CPA

▪ Drop of Majorsville to MarkWest high pressure pipeline with third-

party gathering revenue

▪ 100% interest in non-core midstream assets in Gilmer County, WV

▪ 1,125 surface acres

▪ 15,000 undeveloped Marcellus and Utica acres (~11,400 Marcellus 

and ~3,600 Utica) in DevCo I SWPA Central

▪ 1,300 undeveloped Marcellus acres in DevCo III

▪ $7 million in cash ($2 million then paid to CNXM)

▪ 5% interest in DevCo II and Moundsville non-core midstream assets

▪ Dedication release of ~18,000 net acres

- DevCo I: ~4,000 net acres

- DevCos II and III combined: ~14,000 net acres

▪ 16,100 Utica acres dedication in DevCo I SWPA and CPA

▪ Increase of 52 wells in MWC by 2023(1)

▪ Majorsville to MarkWest high pressure pipeline with 3rd party 

gathering revenue

▪ $2 million in cash

(1) 52 well commitment comprised of 40 wells from CNX and 12 wells from HG.


