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EV Energy Partners Announces Full Year and Fourth Quarter 2009 Results, 2009 Year-End
Proved Reserves and 2010 Guidance

HOUSTON, TX, Mar 16, 2010 (MARKETWIRE via COMTEX News Network) -- EV Energy Partners, L.P. (NASDAQ: EVEP) today
announced results for the full year and fourth quarter 2009, its year-end 2009 proved reserves and the filing of its Form 10-K
with the Securities and Exchange Commission. In addition, EVEP provided 2010 guidance and its commodity hedge positions
presented in the Hedge Summary Table at the end of this release.

Full Year 2009 Results

Adjusted EBITDA and distributable cash flow for 2009 were $132.2 million and $75.5 million, increases of 11% and 20%,
respectively, over 2008 primarily due to acquisitions made during the second half of 2008 and in 2009, partially offset by lower
realized natural gas prices. Adjusted EBITDA and distributable cash flow are described in the attached table under "Non-GAAP
Measures."

Production for 2009 was 16.5 Bcf of natural gas, 514 MBbls of crude oil and 768 MBbls of natural gas liquids, or 24.2 Bcfe.
This was an 18% increase over 2008 production of 20.5 Bcfe, primarily due to acquisitions made during the second half of
2008 and in 2009.

For 2009, EVEP reported net income of $1.4 million. Included in net income was $51.7 million of non-cash net unrealized losses
on commodity and interest rate derivatives and $3.7 million of non-cash costs contained in general and administrative
expenses. For 2008, EVEP reported net income of $225.5 million. Included in 2008 net income was $164.9 million of non-cash
net unrealized gains on commodity and interest rate derivatives and $1.2 million of non-cash costs contained in general and
administrative expenses.

The $164.9 million non-cash net unrealized gains on commodity and interest rate derivatives for 2008 was primarily due to the
significant decrease in future oil and natural gas prices that occurred from December 31, 2007 to December 31, 2008 and the
effect of such decreased prices on the mark-to-market valuation of EVEP's outstanding derivatives.

Fourth Quarter 2009 Results

Adjusted EBITDA for the fourth quarter of 2009 was $34.5 million, an 8% increase over the fourth quarter of 2008 and a 3%
increase over the third quarter of 2009. Distributable cash flow for the fourth quarter of 2009 was $21.2 million, a 42% increase
over the fourth quarter of 2008 and a 9% increase over the third quarter of 2009.

For the fourth quarter of 2009, EVEP produced 4.29 Bcf of natural gas, 128 MBbls of crude oil and 188 MBbls of natural gas
liquids, or 6.2 Bcfe. This is a 2% increase over fourth quarter 2008 production of 6.0 Bcfe, primarily from acquisitions made
during the second half of 2008 and in 2009. Production increased by 1% from third quarter 2009 production of 6.1 Bcfe,
primarily due to the acquisition made during the fourth quarter of 2009.

EVEP reported a net loss of $2.5 million for the fourth quarter of 2009. Included in net loss was $17.3 million of non-cash net
unrealized losses on commodity and interest rate derivatives and $1.5 million of non-cash costs contained in general and
administrative expenses. For the fourth quarter of 2008, EVEP reported a net income of $145.5 million which included $134.0
million of non-cash net unrealized gains on commodity and interest rate derivatives.

The $134.0 million non-cash net unrealized gains on commodity and interest rate derivatives for the fourth quarter of 2008 was
primarily due to the significant decrease in future oil and natural gas prices that occurred from September 30, 2008 to
December 31, 2008 and the effect of such decreased prices on the mark-to-market valuation of EVEP's outstanding
derivatives.

John Walker, Chairman and CEO said, "We are very pleased with our results for 2009. We completed one Appalachian Basin
and two Austin Chalk add-on acquisitions, as well as two successful equity offerings to finance the acquisitions and increase
liquidity. During the year, we reduced our debt by $165 million. To date in 2010 we have announced a sizeable Appalachian
Basin acquisition, which we expect to close by the end of March, and completed a 3.45 million common unit offering to finance
the acquisition and provide capacity for additional acquisitions."

Year-End 2009 Estimated Net Proved Reserves



EVEP's year-end 2009 estimated net proved reserves were 365.6 billion cubic feet equivalents (Bcfe), a 2% increase over
year-end 2008 estimated net proved reserves. Approximately 70% were natural gas, 18% were natural gas liquids and 12%
were crude oil. In addition, 93% were categorized as proved developed. At December 31, 2009 the present value of future net
pre-tax cash flows discounted at 10% was $352.8 million and the standardized measure of our estimated net proved reserves
was $351.5 million. Standardized measure is the present value of estimated future net revenues to be generated from the
production of proved reserves, determined in accordance with the rules and regulations of the Securities and Exchange
Commission (the "SEC"), without giving effect to non-property related expenses such as certain general and administrative
expenses, debt service and future federal income tax expenses or to depreciation, depletion and amortization and discounted
using an annual discount rate of 10%. Our standardized measure includes future obligations under the Texas gross margin tax,
but it does not include future federal income tax expenses because we are a partnership and are not subject to federal income
taxes.

Nat ur al Crude Nat ural Gas

Gas O NGL's  Equival ents
(Bcf) (MvBbl s) (MvBDbI s) (Bcfe)
Appal achi an Basin 50.4 1.1 - 57.0
M chi gan 42.3 - - 42. 3
Monroe Field 67.2 - - 67.2
Central and East Texas 23.6 3.0 1.9 52.8
Permi an Basin 25.9 0.7 4.7 58.6
San Juan Basin 34.3 1.2 3.7 63.3
M d- Conti nent area 13.6 1.4 0.4 24. 4
Total Proved Reserves 257.3 7.4 10.7 365.6
Proved Devel oped Reserves 245.0 6.8 9.1 340. 4

The decrease in the natural gas price utilized in calculating our year-end 2009 proved reserves compared with prices used in
calculating our year-end 2008 proved reserves had a significant negative impact on EVEP's estimated net proved reserves at
December 31, 2009, partially offset by an increase in the calculated crude oil and natural gas liquids price. The prices used in
determining our estimated net proved reserves at December 31, 2009 were $61.18 per Bbl of oil and $3.866 per MMBtu of
natural gas as compared to $44.60 per Bbl of oil and $5.71 per MMBtu of natural gas at December 31, 2008. Had the
commodity prices used in calculating year-end 2009 proved reserves been the same as those in effect at December 31, 2008,
EVEP's estimated net proved reserves at December 31, 2009 would have been approximately 384.2 Bcfe (a 7% increase over
year-end 2008 estimated net proved reserves), and the present value of future net pre-tax cash flows discounted at 10% at
December 31, 2009 would have been approximately $442.4 million. In addition, if NYMEX strip prices in effect at December 31,
2009 had been used, year-end 2009 estimated proved reserves would have been approximately 440.5 Bcfe and the present
value of future net pre-tax cash flows discounted at 10% at December 31, 2009 would have been approximately $756.7 million.

2010 Guidance

Guidance estimates for 2010 are presented in the table below.

1st Qr 2010 2nd-4th Qrs 2010

Net Producti on:

Natural Gas (Muxf) 4,000 - 4, 300 14,250 - 15, 750
Crude Q1 (MBbls) 120 - 140 520 - 580
Natural Gas Liquids

(MBbl s) 170 - 190 520 - 580
Total Mitfe 5,740 - 6, 280 20,490 - 22,710
Average Daily Production

(Mrecf el d) 63.8 - 69. 8 74.5 - 82.6
Average Price Differential

vs NYMEX

Natural Gas (% of NYMEX

Nat ural Gas) 97% - 103% 96% - 103%
Crude G (% of NYMEX

Crude Q1) 91% - 97% 90% - 96%

Nat ural Gas Liquids (% of
NYMEX Crude G |) 56% - 62% 54% - 60%



Transportation Margin ($

t hous) (a) 325 - 375 975 - 1,125
Expenses:
Operating Expenses:
LCE and other ($ thous) 10,000 - 11, 000 34,000 - 37,000
Production Taxes (as % of
revenue) 5.3% - 5.7% 4.6% - 5. 0%
General and adninistrative
expense ($ thous) (b) 3,500 - 3,900 11,000 - 13, 000
Capital Expenditure ($
t hous) (c) 2,000 - 5, 000 18,000 - 25, 000

(a) Represents estinated transportati on and marketing-rel ated revenues
| ess cost of purchased natural gas.

(b) Excludes non-cash general and adm nistrative expense, of which
non-cash unit based conpensation is a part.

(c) Represents estimates for drilling and rel ated capital expenditures.
Does not include any amounts for acquisitions of oil and gas
properties.

Annual Report on Form 10-K and Unitholders' Schedule K-1

EVEP's financial statements and related footnotes are available on our 2009 Form 10-K, which was filed today and is available
through the Investor Relations/SEC Filings section of the EVEP web site at http://www.evenergypartners.com.

Also available for download on our website are unitholders' Schedule K-1 for the tax year 2009. For any questions regarding
their Schedule K-1, unitholders are invited to call the Tax Package Support helpline at 1 (800) 973-7551.

Conference Call

As announced on March 12, 2010, EV Energy Partners, L.P. will host an investor conference call Wednesday, March 17, 2010,
at 10:00am (Eastern Daylight Time). Investors interested in participating in the call may dial (480)-629-9819 and ask for the EV
Energy Partners call at least 5 minutes prior to the start time, or may listen live over the internet through the Investor Relations
section of the EVEP web site at http://www.evenergypartners.com .

EV Energy Partners, L.P., is a master limited partnership engaged in acquiring, producing and developing oil and gas
properties. More information about EVEP is available on the internet at http://www.evenergypartners.com .

(code #: EVEP/G)

This press release may include "forward-looking statements" as defined by the Securities and Exchange Commission. All
statements, other than statements of historical facts, included in this press release that address activities, events or
developments that the partnership expects, believes or anticipates will or may occur in the future are forward-looking
statements. These statements are based on certain assumptions made by EVEP based on its experience and perception of
historical trends, current conditions, expected future developments and other factors it believes are appropriate in the
circumstances. Such statements are subject to a number of assumptions, risks and uncertainties, many of which are beyond
the control of EVEP, which may cause our actual results to differ materially from those implied or expressed by the forward-
looking statements. These include risks relating to financial performance and results, availability of sufficient cash flow to pay
distributions and execute our business plan, prices and demand for natural gas and oil, our ability to replace reserves and
efficiently develop our current reserves and other important factors that could cause actual results to differ materially from
those projected as described in the EVEP's reports filed with the Securities and Exchange Commission. Any forward-looking
statement speaks only as of the date on which such statement is made and EVEP undertakes no obligation to correct or
update any forward-looking statement, whether as a result of new information, future events or otherwise.

Operating Statistics
Three Mont hs Twel ve Mont hs
Ended Ended
Decenber 31, Decenber 31,

Producti on dat a:


http://www.evenergypartners.com/
http://www.evenergypartners.com/
http://www.evenergypartners.com/

Gl (MBDbls) 128 136
Natural gas |iquids (MBbls) 188 157
Nat ural gas (Mf) 4,288 4,274
Net production (Mfe) 6,184 6,034
Average sales price per unit (1):

Gl (Bbl) $ 71.92 $ 58.01 $
Natural gas liquids (Bbl) 41.09 28.07
Nat ural gas (Mf) 4.15 5. 88
Mef e 5.61 6. 20
Average unit cost per Mfe:

Production costs:

Lease operating expenses $ 1.69% 2.01%
Production taxes 0. 30 0.31
Tot al 1.99 2.32
Asset retirenment obligations accretion

expense 0.09 0. 07
Depreci ation, depletion and anortization 2.06 2.29
General and administrative expenses 0.92 0.63

514 437
768 543
16,519 14,578
24,210 20, 457
56.17 $ 94.76
31.08 54.75
3.71 8.34
4.71 9.42
1.71°$ 2.09
0.25 0.44
1.96 2.53
0.08 0. 07
2.15 1.86
0.77 0. 67

(1) Prior to $16.0 and $10.9 nmillion of net hedge gains for the three

nmont hs ended Decenber 31, 2009 and Decenber 31, 2008,

respectively, and

prior to $77.3 and ($13.0) million of net realized hedge gains (losses) for
the twel ve nont hs ended Decenber 31, 2009 and Decenber 31, 2008

respectively.
Consol i dat ed Bal ance Sheets
(in $ thousands)

ASSETS

Current assets:

Cash and cash equival ents
Accounts recei vabl e:

G 1, natural gas and natura

revenues

Rel ated party

Q her

Derivative asset

Prepai d expenses and other current assets

gas |liquids

Total current assets
G| and natural gas properties, net of
accunul ated depreciation, depletion and
anortization; Decenber 31, 2009, $121, 970;
Decenber 31, 2008, $69, 958
QG her property, net of accunul ated depreciation
and anortization; Decenber 31, 2009, $319;
Decenber 31, 2008, $284
Long-term derivative asset
Ot her assets

Total assets
LI ABI LI TIES AND OMNERS' EQUI TY
Current liabilities:

Accounts payabl e and accrued liabilities
Def erred revenues
Derivative liability

Total current liabilities
Asset retirenent obligations

Decenber 31, Decenber 31
2009 2008

$ 18,806 $ 41, 628

14, 599 17,588

2,881 1, 463

1,034 3,278

26, 733 50, 121

625 1, 037

64, 678 115, 115

771, 752 765, 243

742 180

68, 549 96, 720

1,984 2,737

$ 907,705 $% 979, 995

$ 10,310 $ 14, 063

4,120

1, 543 2,115

11, 853 20, 298

42,533 33,787



Long-term debt
O her long-termliabilities
Long-termderivative liability
Commi t ments and conti ngenci es
Omers' equity

Common uni t hol der s
Subor di nat ed uni t hol ders
General partner interest

Total owners' equity

Total liabilities and owners

equity

Consol i dated Statenents of Operations
(in $ thousands, except per unit data)

Revenues:
G 1, natural gas and natura
gas |iquids revenues
Gain on derivatives, net
Transportation and
mar keting-rel ated revenues

Total revenues

Operating costs and expenses:
Lease operating expenses

Cost of purchased natural gas
Production taxes

Asset retirement obligations
accretion expense

Depreci ation, depletion and
anortization

General and administrative
expenses

Total operating costs and
expenses

Operating income (Il oss)

O her (expense) incone, net:
Real i zed gains (losses) on
mar k-t o- mar ket derivatives
net

Unreal i zed (Il osses) gains on
mar k-t o- mar ket derivati ves,
net

I nterest expense

Q her (expense) incone, net

Total other (expense) incone,
net

(Loss) income before incone
t axes
I nconme taxes

Net (loss) incone

General partner's interest in

Three Months Ended

302, 000
3,212
676

$ 907,705 $

Twel ve Mont hs Ended

Decenber 31, Decenber 31

2009 2008 2009 2008
$ 34,705 $ 37,421 $ 114,066 $ 192, 757
- 372 - 1,597
1, 445 3,310 7,846 12,959
36, 150 41,103 121,912 207, 313
10, 420 12, 139 41, 495 42,681
1, 078 1, 983 4,509 9, 849
1, 840 1, 867 5,983 9, 088
527 447 2,035 1,434
12, 744 13, 845 52, 048 38, 032
5,686 3,786 18, 556 13, 653
32, 295 34, 067 124, 626 114, 737
3, 855 7,036 (2,714) 92,576
13,783 10, 210 68, 984 (14, 557)
(17, 261) 133,584 (51, 665) 163, 270
(2,412) (5, 565) (12, 321) (16, 128)
(309) 307 (626) 559
(6, 199) 138, 536 4,372 133, 144
(2, 344) 145, 572 1, 658 225,720
(127) (30) (248) (235)
($ 2,471) $ 145,542 $ 1,410 $ 225,485



net inconme, including
incentive distribution rights $ 1,941 $

4,259 §$

Limted partners' interest in

7,040 $

8, 847

net (loss) incone ($ 4,412) $ 141,283 ($ 5,630) $ 216,638
Net (loss) incone per limted
partner unit (basic and
diluted): ($ 0.19) $ 8.76 ($ 0.29) $ 14.12
Wei ghted average linmted
partner units outstanding
(basic and diluted):
Common units 21, 892 13, 027 16, 524 12, 240
Subordi nated units 1,584 3, 100 2,718 3, 100
Perf ormance units 107 60
Consol i dated Statenents of Cash Fl ows
(in $ thousands)
Twel ve Twel ve
Mont hs Ended Mont hs Ended
Decenmber 31, Decenber 31,
2009 2008
Cash flows fromoperating activities:
Net incone $ 1,410 $ 225, 485
Adj ustnents to reconcile net income to net
cash flows provided by operating activities:
Asset retirenent obligations accretion
expense 2,035 1,434
Depreciation, depletion and anortization 52,048 38,032
Equi ty- based conpensati on 3, 659 1,241
Anortization of deferred | oan costs 799 370
Unreal i zed | oss (gain) on mark-to-market
derivatives 51, 665 (164, 867)
G her 544 -
Changes in operating assets and liabilities:
Accounts receivable 3, 955 327
Prepai d expenses and other current assets 214 (151)
Accounts payabl e and accrued liabilities (2,126) (233)
Def erred revenues (4,120) 2,998
O her, net (558) (265)
Net cash flows provided by operating activities 109, 525 104, 371
Cash flows frominvesting activities:
Acqui sitions of oil and natural gas
properties, net of cash acquired (39, 646) (176, 992)
Devel opment of oil and natural gas properties (14, 271) (33,017)
Net cash flows used in investing activities (53,917) (210, 009)
Cash flows fromfinancing activities:
Long-term debt borrow ngs 20, 000 197, 000
Repayments of |ong-term debt borrow ngs (185, 000) -
Proceeds fromequity offerings 149, 038 -
O fering costs (484) -
Distributions related to acquisitions - (13,918)
Loan costs incurred (44) (1,331
Contributions by partners 3,077 601
Di stributions to partners and dividends paid (65, 017) (45, 306)
Net cash flows (used in) provided by financing
activities (78, 430) 137, 046



(Decrease) increase in cash and cash

equi val ent s (22, 822) 31, 408
Cash and cash equival ents - beginning of period 41, 628 10, 220
Cash and cash equivalents - end of period $ 18,806 $ 41, 628

Non GAAP Measures

We define Adjusted EBITDA as net income (loss) plus income tax provision, interest expense, net, realized (gains) losses on
interest rate swaps, depreciation, depletion and amortization, asset retirement obligation accretion expense, non-cash (gains)
losses on derivatives, amortization of upfront premiums paid to enter into commodity price hedge agreements and non-cash
equity compensation. Distributable Cash Flow is defined as Adjusted EBITDA less income tax provision, interest expense, net,
realized (gains) losses on interest rate swaps, amortization of upfront premiums paid to enter into commaodity price hedge
agreements and estimated maintenance capital expenditures.

Adjusted EBITDA and Distributable Cash Flow are used by our management to provide additional information and metrics
relative to the performance of our business, including (prior to the creation of any reserves) the cash available to pay
distributions to our unitholders. These financial measures indicate to investors whether or not we are generating cash flow at a
level that can sustain or support an increase in our quarterly distribution rates. Adjusted EBITDA and Distributable Cash Flow
are also quantitative standards used throughout the investment community with respect to performance of publicly-traded
partnerships. Adjusted EBITDA and Distributable Cash Flow should not be considered as alternatives to net income, operating
income, cash flows from operating activities or any other measure of financial performance or liquidity presented in accordance
with GAAP. Adjusted EBITDA and Distributable Cash Flow exclude some, but not all, items that effect net income and operating
income and these measures may vary among companies. Therefore, our Adjusted EBITDA and Distributable Cash Flow may
not be comparable to similarly titted measures of other companies.

Reconciliation of Net Income to Adjusted EBITDA and Distributable Cash Fl ow
(in $ thousands)
Three Months Ended  Twel ve Months Ended

Decenber 31, Decenber 31
2009 2008 2009 2008

Net (loss) incone ($ 2,471) $ 145,542 § 1,410 $ 225, 485
Add:

[ ncone taxes 127 30 248 235
I nterest expense, net 2,405 5,434 12,189 15, 756
Real i zed (gains) |osses on

interest rate swaps 2,200 742 8, 351 1,598
Depreci ation, depletion and

anortization 12,744 13, 845 52,048 38, 032
Asset retirenment obligation

accretion expense 527 447 2,035 1,434
(Gains) on settlenment of asset

retirenment obligations (182) (182)
Non- cash | osses (gains) on

derivatives 17,261 (133, 956) 51, 665 (164, 867)
Anortization of premiunms on

derivatives 209 - 608 -
Non- cash equity conpensation

expense 1, 462 33 3, 659 1,241
Adj ust ed EBI TDA 34, 464 31,935 132,213 118,732
Less:

I ncone taxes 127 30 248 235
I nterest expense, net 2,405 5,434 12,189 15, 756
Real i zed | osses on interest

rate swaps 2,200 742 8, 351 1, 598

Anmortization of premuns on
derivatives 209 - 608 -



Esti mat ed mai nt enance capital

expendi tures (1)

Di stributable Cash Fl ow
(1) Estimated mai ntenance capital

21, 175
expenditures are those expenditures
estimated to be necessary to maintain the production |evels of our oil
gas properties over the long termand the operating capacity of our other
assets over the long term

Hedge Summary Tabl e (as of 12/31/2009)

Nat ural Gas

1Q 2010

NYMEX

Domi ni on Appal achi a
El Paso Pernian
Houst on Shi p Channel
M chCon Citygate
Appal achi a Col unbi a
2Q 2010

NYMEX

Domi ni on Appal achi a
El Paso Pernian
Houst on Shi p Channel
M chCon Citygate
Appal achi a Col unbi a
3Q 2010

NYMEX

Domi ni on Appal achi a
El Paso Pernian
Houst on Shi p Channel
M chCon Citygate
Appal achi a Col unbi a
4Q 2010

NYMEX

Domi ni on Appal achi a
El Paso Pernian
Houst on Shi p Channel
M chCon Citygate
Appal achi a Col unbi a
2011

NYMEX

Domi ni on Appal achi a
El Paso Pernian
Houst on Shi p Channel
M chCon Citygate
2012

NYMEX

Domi ni on Appal achi a
El Paso Permi an
Houst on Shi p Channel
M chCon Citygate
2013

NYMEX

El Paso Perm an

El Paso San Juan
Through 8/31/2014
NYMEX

Crude Q|

1,775
608
228
138
455

27

1,702
614
230
139
460

28

1,610
614
230
139
460

28

5, 585

913
913

5,527

732

3, 285
1,095
1,095

1, 215
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1,098
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Fl oor
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.15
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( NYMEX)

2010 688.0 $
2011 219.0 $
2012 205.0 $
2013 511.0 $
Through 07/ 31/ 2014 106.0 $
Through 8/31/2014 194.4 3
Basi s Swaps to NYMEX:
2010
El Paso Pernmi an 365 ($
PEPL TX/ OK 730 ($
El Paso San Juan 1,643 ($
2011
Doni ni on Appal achi a 346 $
Appal achi a Col unbi a 95 $
Interest Rate Swap
Agreenent s:
Not i ona
Anmount

(in $mll)
Through July 2012 $ 200
Through Sept 2012 $ 40

EV Energy Partners, L.P., Houston
M chael E. Mercer

713-651-1144
http://ww. evener gypartners. com

SOURCE: EV Energy Partners, L.P.

http://ww. evenergypartners. com

89. 81
103. 66 401.5 $ 110.00 $ 166.45
104. 05 366.0 $ 110.00 $ 170.85
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84. 60
82.28
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0. 3000)
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0. 1500
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Rat e Rat e
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