
2015 NAPTP  MLP Investor Conference  

May 21, 2015  



Forward - Looking Statement  

 Statements made in this presentation that are not historical facts are ñforward-looking 

statementsò within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. 
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 
quantities and the present value of our reserves, estimates of maintenance capital and 
other statements which include words such as ñanticipates,ò ñplans,ò ñprojects,ò ñexpects,ò 
ñintends,ò ñbelieves,ò òshould,ò and similar expressions of forward-looking information.  
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.  
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EVEP Overview  

Note:  Current yield based on $0.50/unit 1Q15 distribution paid on May 15, 2015. Unit price as of May 15, 2015.  

Upstream MLP created in September 2006  

Experienced General Partner (GP) Ownership  

ǅEnerVest & Management (76.25 %)  
ÁEnerVest established in 1992  

ǅEnCap (23.75 %)  
ÁEnCap established in 1988  

 

48.9 million outstanding units  

ǅEVEP management and Board own ~ 12%  

ǅ$1.8 billion enterprise value  
 

Current yield of 12.5%  
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EV Energy Partners  

Relationship with EnerVest  
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(1) Year -end 2014 SEC proved reserves.  
(2) Current daily production  

EnerVest P.E. Funds  

EnerVest Private Equity Funds  
 

Proved Reserves:  5.2 Tcfe  (1)  
Daily Production:  Over 810  Mmcfe  (2)  
 

Advantages for EVEP  

ǅDropdown capability  

ǅAsset concentration  

ǅAlong -side acquisitions  
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Long - lived, Diverse Asset Base  

Total Proved Reserves:  1,001  Bcfe  (1) 
Percent Developed:        84%  
Percent Gas:        71%  
2014 Avg. Production:   174  Mmcfe/d  
Reserve -Life Index:        16 years  

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

Michigan  
Proved Reserves: 51 Bcfe  
2014 Production: 6.4 Mmcfe/d  

Mid - Continent  
Proved Reserves: 60  Bcfe  
2014 Production: 19.8 Mmcfe/d  

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

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

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

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

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

Mancos Shale  

Eagle Ford Shale  

Utica Shale  

(1) Year -end 2014 SEC proved reserves  



Barnett Shale 
58% 

Appalachia 
14% 

Mid -Continent 
6% 

Monroe 5% 

Central Texas 
4% 

San Juan 5% 

Michigan 5% 

Permian 3% 

2014 Proved Reserves  
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2014 SEC Proved Reserves:  
1,001 Bcfe 

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

ǅ 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  

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



Action Steps in Lower Commodity 
Price Environment  

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

ǅ Proceeds from sales reduced bank debt and increased liquidity  

Announced 40% reduction in E&P capital budget for 2015  

Significant focus on operating and capital cost reductions  

Reevaluated common unit distribution policy in light of current environment  

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

Entered into an amendment to senior secured credit facility  

ǅ Extended maturity to February 2020  

ǅ Extended 3.5x Senior Secured Debt to EBITDAX covenant through 3/31/16  

ǅ Borrowing base reduced from $730mm to $650mm  

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

Initial plan to monetize additional acreage (Utica / Eagle Ford) in early 2015 
delayed due to commodity price decline  
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UEO Sale Announced, Focus on 
Upstream Acquisitions  

Signed agreement to sell entire 21% interest in Utica East Ohio (Utica 
processing and fractionation partnership) for $575mm  

ǅ Purchase price represents 2.0x of invested capital and 15.3x 2015E EBITDA (1)  

ǅ Expected to close by mid -July  

Proceeds initially used to repay entire balance of the credit facility with 
remainder to be held on balance sheet for future acquisitions  

ǅ Upon closing, borrowing base will be reduced by $150mm to $500mm  

Plan to redeploy proceeds into high PDP content acquisitions  

ǅ Acquisition of high PDP content assets should significantly increase borrowing 
base  

Represents, along with prior Cardinal Gas Services sale, the completion of 
EVEPôs midstream investments in the Utica Shale 

Sale of partnership interest not eligible for like -kind exchange treatment  

8 (1) Based on midpoint of 2015 guidance.  



Barnett Shale  
( EVEP 31% Ownership)  
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Top 5 producer (including 
EnerVest  institutional fund 
ownership)  

 

EVEP production: ~ 91 MMcfe/d  
ǅ 69% natural gas, 29% NGL, 2% 

crude oil  

 

2015 Initiatives  
ǅ 3 rigs moving down to a 1 rig 

program in 2015  

ǅ Expecting 32 gross wells drilled in 
2015  

ǅ D&C costs down >15%  

 
EVEP Acreage  

Dry Gas  

Wet Gas  

Oil  



Along with EnerVest  
ǅLargest Chalk producer  

ǅ800,000 gross acres HBP  

 

Horizontal Chalk drilling 
temporarily suspended for 
the remainder of 2015  

 

Participating in 3D seismic 
shoot that covers a majority 
of the acreage position  

 

Eagle Ford Shale upside  

Austin Chalk  
(EVEP ~ 14% Ownership)  
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EV Chalk Acreage  

EV Chalk Wells  



Eagle Ford Update  

Sold Burleson, Brazos and 
Grimes Counties Eagle Ford 
formation rights in October 
2014  
ǅ $33.8mm net proceeds  

 
EVEP retains Eagle Ford rights 
in Fayette, Lee and Washington 
Counties  
ǅ ~14,000 net acres  
 
Unger 1EF well drilled and 
completed by EnerVest  
ǅ Appears to be the best Eagle Ford 

well in Lee County  
 

Currently participating in 3 
Apache drilled wells in Lee 
County  
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Permitted  

Completed  

Eagle Ford Wells  

EnerVest  
Unger 1EF well 

Apache Corp. 
Fenn Ranch well 

Apache Corp. 
Lawnmower wells (3) 

Venado Oil and Gas 

Faske-Bimbaum #2 HR 

Choked Back IP (481 Oil, 187 Gas) 

Venado Oil and Gas 

Leona Luecke  

Choked Back IP (514 Oil, 201 Gas) 

EVEP Remaining  
Eagle Ford Rights 



Black Oil 
Volatile Oil 

Wet Gas 

Dry Gas 

Black Oil 
Volatile Oil 

Wet Gas 

Dry Gas 

EVEP WI Acreage 

CHK/Total/EV JV 

Drilling in the Utica Shale  
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Total Utica Wells:  
645 ï Drilled *  

911 ï Producing  
1,556 ï Total Wells  

* Drilled includes all wells currently drilling, waiting on completion, or completed and waiting on pipeline.  
Source : Ohio Department of Natural Resources (ODNR) as of 4/13/2015.  

95% of wells in the Utica have been drilled in the Wet Gas & Dry Gas Windows  

  Black Oil Wells  
9 ï Drilled  
3 ï Producing  
12 ï Total Wells  

Dry Gas Wells  
187 ï Drilled  
84 ï Producing  
271 -  Total Wells  

Volatile Oil Wells:  
32 ï Drilled  
28 ï Producing  
60 ï Total Wells  

Wet Gas Wells  
417 ï Drilled  
796 ï Producing  
1,213 -  Total Wells  



EVEP Utica Shale Position  
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CHK/EV/TOT 
Joint Venture 

Black Oil 
Volatile Oil 

Wet Gas 

Dry Gas 

Black Oil 

Volatile Oil 

Wet Gas 

Dry Gas 

EVEP WI Acreage 

CHK/Total/EV JV 

Acreage position  
ǅ 173,000 net working interest acres  

 

Overriding royalty interests  
ǅ 880,000 gross acres  

 

EVEP/EnerVest participation 
in CHK/Total/EV joint venture  
ǅ Mostly wet gas window to date  

ǅ Over 500 wells drilled  

ǅ Expanding oil window activity  

 

Meaningful expansion of 
activity outside of JV  

 

Exploring alternative 
structures with third parties 
to provide capital for 
undeveloped acreage  

Hilcorp  
Producing 

Chevron  
Kinsey Pad - Producing 

EnerVest 
Lennington 1H - Producing 

EnerVest 
Nettle 3H  - Producing 

Chevron 
Drilled 

Carrizo 
Brown 1H - Producing 

Equitable  
Clark Pad - Producing 

PDC Energy  
Grove Pad - Permitted 

PDC Energy  
Garvin Pad - Producing 

Stewart Winland 
Triad Hunter - Producing 

Chevron  
Gooding Pad - Permitted 

Chevron 
E Clark South Pad - Permitted 

Chesapeake 
Parker - Producing 

Rex 
Carroll Co. - Producing 



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  
ǅ 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  
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