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Forward -Looking Statement

EVEP
Statements made in this presentation that are not historical-ldokengt s ar e
statementso within the meaning of the U.S. Private
These statements include information about the sale of our Utica Shale and Eagle Ford
assets, our midstream investments and expansion plans, future plans, our reserve
guantities and the present value of our reserves, estimates of maintenance capital and
ot her statements which include words such as fianti ¢
Aintends, 06 fAbelieves, 0 0shoul d, 0 alooingsniommatiorar expr e ¢
Forward -looking statements are inherently uncertain and necessarily involve risks that may
affect the business prospects and performance of EV Energy Partners, L.P. Actual results
may differ materially from those discussed in this presentation. Such risks and uncertainties
include, but are not limited to, changes in commodity prices, changes in reserve estimates,
requirements and actions of purchasers of properties (including the Utica Shale and Eagle
Ford assets), changes in the metrics and procedures used to value midstream assets,
exploration and development activities in the Utica Shale and elsewhere, the availability
and cost of financing, the returns on our capital investments and acquisition strategies, the
availability of sufficient cash flow to pay distributions and execute our business plan and
general economic conditions. Additional information on risks and uncertainties that could
affect our business prospects and performance are provided in the most recent reports of
EV Energy Partners with the Securities and Exchange Commission. All forward -looking

statements included in this presentation are expressly qualified in their entirety by the
foregoing cautionary statements.

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.



EVEP Overview

Upstream MLP created in September 2006

Experienced General Partner (GP) Ownership

DZEnerVest & Management (76.25 %)
AEnerVest established in 1992

DENCap (23.75 %)
AEnCap established in 1988

48.8 million outstanding units
DZEVEP management and Board own ~ 9%
D#1.8 billion enterprise  value

Current yield of 12.9%

Note: Current yield based on $0.50/unit 4Q14 distribution paid on February 14, 2015. Unit price as of February 26, 2015.



Solid, long -lived asset base

Significant Utica Shale m  idstream and acreage upside

High quality potential upside Iin other plays

Hedging strategy reduces cash flow volatility

Strong long -term performance and growth

Synergistic relationship with EnerVest




Sold 9% interest in Cardinal Gas Services (Utica gathering partnership) and
certain Eagle Ford formation rights for $ 194mm in October 2014

Dz Proceeds from sales reduced bank debt and increased liquidity

Announced 40% reduction in E&P capital budget for 2015 ($55mm to
$65mm)

Focusing on operating and capital cost reductions
Reevaluated common unit distribution policy in light of current environment

DZ Announced reduction in quarterly common unit distribution from $0.774 to
$0.50 per unit

Recently entered into an amendment to senior secured credit facility

Dz Extended maturity to February 2020

Dz Extended 3.5x Senior Secured Debt to EBITDAX covenant through 3/31/16
DZBorrowing base reduced from $730mm to $650mm

DZ$531mm drawn as of 12/31/14 ($497mm assuming Eagle Ford sale like -
kind exchange proceeds used to repay debt)
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Overview of Recent Activities
(Continued)

Accelerated sale process for 21% interest in UEO (Utica processing and
fractionation partnership) in 2015

DZValue at significant premium to $294mm net investment
DzPlan to redeploy proceeds into high PDP content acquisitions
Dz Will result in significant increase in borrowing base and liquidity

Initial plan to monetize additional acreage (Utica / Eagle Ford) in early 2015
delayed due to commodity price decline




(SMM)

Net Production:

Natural Gas (MMcf)

Crude Qil (MBbls)

Natural Gas Liquids (MBbls)
Total Mmcfe

Average Daily Production (Mmcfe/d)

Average Price Differential vs NYMEX
Natural Gas (% of NYMEX Natural Gas)
Crude Oil (% of NYMEX Crude Oil)

Transportation Margin (a)

Expenses:
Operating Expenses:
LOE and other
Production Taxes (as % of revenue)

General and administrative expense (b)

Utica Shale Midstream and ORRI EBITDAX

E&P Capital Expenditures (c)
Midstream Investment

Full Year 2015
39,900 - 43,700
990 - 1,080
2,250 - 2,460
59,340 - 64,940
162.6 - 177.9
88% - 94%
92% - 98%
$1.0 - $1.4
$98.4 - $106.4
3.8% - 4.2%
$23.7 - $26.7
$36.0 - $40.0
$55.0 - $65.0
$26.0 - $32.0

Over 1.15x distribution coverage at $2.85 natural gas and $52.50 ail,
based on midpoints of guidance

(@) Represents estimated transportation and marketing related revenues less cost of purchased natural gas.
(b) Excludes nowash G&A expense, of which noash unit based compensation is a part, also excludes any amounts for future temyuedated due diligence and transaction costs
(c) Represents estimates for drilling and related capital expenditures. Does not include any amounts for acquisitions gbspraperties.



EnerVest Private Equity Funds

Proved Reserves: 5.2 Tcfe (D
Daily Production: Over 810 Mmcfe @

Advantages for EVEP
DzDropdown capability
DZAlong -side acquisitions
DZAsset concentration

@ EnerVest P.E. Funds
* EV Energy Partners

(1) Year-end 2014 SEC proved reserves.
(2) Current daily production 8



Total Proved Reserves: 1,001 Bcfe @

Percent Developed: 84%

Percent Gas: 71%

2014 Avg. Production: 174 Mmcfe/d
Reserve -Life Index: 16 years

Michigan

Proved Reserves: 51 Bcfe
2014 Production: 6.

4 Mmcfe/d

San Juan Basin
Proved Reserves: 52 Bcfe
2014 Production: 7.8 Mmcfe/d

Mid - Continent
Proved Reserves:

2014 Production: 19.8 Mmcfe/d

60 Bcfe

Y ]
Mancos Shale

Y

Permian Basin
Proved Reserves: 28 Bcfe
2014 Production: 5.6 Mmcfe/d

%

Barnett Shale
Proved Reserves: 577 Bcfe
2014 Production: 90.5 Mmcfe/d

.

7

Utica Shale

Y

Appalachian Basin
Proved Reserves: 137 Bcfe
2014 Production: 24.9 Mmcfe/d

~ J

* Monroe Field
Proved Reserves: 53 Bcfe
2014 Production: 6.0 Mmcfe/d

* V Eagle Ford Shale

Central Texas
Proved Reserves: 43 Bcfe
2014 Production: 13.0 Mmcfe/d

(1) Year -end 2014 SEC proved reserves




2014 Proved Reserves

Permian 3%

Michigan 5% .

San Juan 5%

Central Texas
4%

1,001 Bcfe

Monroe 5% _/.

Mid - Continent
6%

Appalachia
14%

2014 SEC proved reserves decreased compared to 2013, primary due to reduction in
PUDs

Dz Significantly lower  commodity price environment and related capital constraints caused deferral of
213 Bcfe of PUDs classified as revisions. Development of these locations falls outside the SEC five
year drilling guidelines

Dz Locations are still technically proved and economic at prevailing commaodity prices and costs and
may be drilled in the future, depending on future drilling costs, commodity prices and capital to
finance the drilling operations

2014 SEC Proved Reserves
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Exploration & Production Capital: $56$65 Million

0,
Other 3% ~

Mid - Continent
8%

Central Texas
10%

Appalachia
21%

UEO Capital: $26 $32 Million

1L



Barnett

(EVEP 31%

Shale

Ownership)

ENEP

Jack

Palo Pinto

Y
Montague

Cooke

Gray:

Tarrant
b e /
-

Dallas

. Joh

B EVEP Acreage

[ | bryGas
|| Wet Gas

[ ] oil

Top 5 producer with EnerVest
institutional funds

EVEP production: ~ 91 MMcfe/d

Dz69% natural gas, 29% NGL, 2%
crude oll

2015 Initiatives

Dz 3 rigs moving down to a 1 rig
program in 2015

Dz Expecting 32 gross wells drilled in
2015

DZD&C costs down ~15%
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Austin Chalk

(EVEP ~ 14% Ownership)

|:| EV Chalk Acreage

ROBERTSON
@ cvchakwels

I.. .- 2 by o
« ‘3 WASHINGTON -

.‘E.‘-‘!:"f al € %2y

COLORADO

MADISON

v

EVEP

Along with EnerVest
DZLargest Chalk producer
DZz800,000 acres HBP

Horizontal Chalk drilling
halted for the remainder of
2015

Eagle Ford Shale upside
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Eagle Ford Update

EVi=hke

14 r_igs running in  area _ Eagle Ford Wells if o EV
DZ2 in Lee and Fayette = Counties M Permited o Tl e waoison MY
@ Completed R o “m%{
. Halcon (Weber) !
Sold Burleson, Brazos and MM ) /%a 571 Gas)
- - o IP(13170|1 594 Gas; -

Grimes Counties Eagle Ford - .'/ t Qe
formation rights to an — A D et
undisclosed buyer in October P i cas Zowan > S T *-- _ wmf""‘sp/ -
2014 e . SO 6 fin e

1P (1208 Oil, 347 Gas, 374 Water), 1P (572 Oil, 2369 Gas

D7$33.8mm net proceeds i e L. gy

Leonaluecke

|| Choked Back IP(5140iI,201as) ‘ e : . * < —//
EVEP retains Eagle Ford rights > _ e SR —

IP (1023 Ol 1500 Ga)‘

in Fayette, Lee and Washington Fesmanize |

. Choked Back IP (481 O|I,187Gas- ° EVEP Remainin
Qount|es - Eagle Ford Righ ’
DZ~14,000 net acres S SM Energy : —
Unger 1EF well (Lee Co.) drilled T e HARRIS
and completed by  EnerVest i REIE ] 65

DZResults encouraging ? FAYETTE * Apache Corp.
Lawnmower wells (3)

/’/

4 COLORADO

Currently participating in 3
Apache drilled wells in Lee
County
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95% of wells in the Utica have been drilled in the Wet Gas & Dry Gas Windows

Black Oil Wells

91 Dirilled

3 i Producing

12 i Total Wells

Black Oil
Volatile Oil

1
1
[ 1 WetGas
[ 1 DryGas
[ |
—

EVEP WI Acreage
CHK/Total/lEV JV

S o ao e CERIE —
il IO\ [ ;ﬁrz 7 - N ¢
>

1 -"‘bg\\“ CRAWFORD

1 MERCERoc‘t 2

SENECA

§ ﬂé., - CLARION

Volatile Oil Wells:
39 1 Drilled
21 1 Producing

60 1 Total Wells

- Drilled includes  all wells currently drilling, waiting on completion, or completed and waiting on
Source : Ohio Department of Natural Resources (ODNR) as of

RICHLAND o
MARION| BEAVER
MORROW ALLEGHENY
. CQ%Q_:TQ;"_-;. ; ‘) HARRISO ——e—
e s }: iR R0l WASHINGTON
FRANKLIN LcKiNG o~ [ : I :;*‘_: g R OHIO
B 4B a@ Y BELMONT
) 2 Musxmsum;_,j{ : FAYETTE (
E o
FAIRFIELD” | PER TOtal Utica We"S :
|+ PERRY . . *
B 674 1 Drilled g
PICKAWAY’ 3 -‘HOC‘KI_NGW._Y : 750 I P rod uci nq PRESTON b=
ROSS " AT 1,424 1 Total Wells
VINTON L/
- — ,% RITCHIE \ ,ﬁ_\ BARBOUR [ TUCKER &

Wet Gas Wells
445 i Drilled
674 1 Producing

1,119 - Total Wells

Dry Gas Wells
181 1 Drilled

52 T Producing
233 - Total Wells

Currently 39 active
horizontal rigs in Utica
(2 in Western PA)

pipeline.
2/18/2015.




Acreage position
Dz 173,000 net working interest

Overriding  royalty inter

Dz 880,000 gross acres

EVEP/EnerVest participation
in CHK/Total/EV joint

acres

ests

v enture

Dz Mostly wet gas window to date

Black Oil
Volatile Oil
Wet Gas
Dry Gas

: EnerVest
5.4 Lennington 1H Producing

EVEP WI Acreage] " | =

1] i

CHK/Total/lEV JV

Huron
i

L

.. Medina

0 e
~ =%

Hilcorp
Completing

Sl

|
CHK/EVITOT

1 Joint Venture |- .

; ‘_;53 . D

-~

Carroll Co- Drilling

. . v L S ':, L) T Chevron
Dz Over 500 wells drilled - l_iolm:_s' (o) : ;;ah u?"f}d ‘ Kinsey Pad Producing |
DZ Expanding oil window activity knox | Crevien Ll Tusegfowas £ TR Alloghiscry
Ry - ) A% Chevron
e EnerVest T Gooding Pad Permitted
Meaningful expansion of 4 i N?tf'e 3;; Drilled | ZTglp"=" 25T Washington )
g : Liali s P, s — Chevron =
aCt|V|ty OutS|de Of JV o Carrizo 7 .“_G'u‘ Fey' * E Clark South PadPermitted
r L Brown iLH— DriIIinlgIS mgurf)’f Imont e
. . =~ - = L e Greene
Exploring alternative o S TR | vmy | | | oo
structures with third parties PDC Energy s L oo -
to provide capital for Crove Fad Corer 380, X5 wetssl Monongalia
PDC Energy 344 Mari
undeveloped acreage Ganin pad Pragicing T o \/ Marion 1
_f’."" Xl Athohe Stewart Winland
Vinton Triad Hunter- Producing pts A~} & ... 2 Harrison Taylor
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Utica East Ohio

(EVEP 21% Ownership)

Gather , process and fractionate wet gas from
CHK/Total/EV JV production

800 MMcf/d of processing at Kensington and
Leesville

Dz Processing trains can run 25% above nameplate
capacity

135 MBbl/d of fractionation

Onsite working storage of ~ 870 MBbls of
purity components

~1 million dedicated working interest acres

Upside potential as development drilling
expands

L



