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Forward Looking Statements and Non -GAAP Measures

This presentation contains forward -looking statements within the meaning of the federal securities laws. Forward looking statements are predictive in nature, depend upon or refer to
future events or conditions or include the words Ɉestimate,ɉ"anticipate," Ɉbelieve,ɉɈproject,ɉɈbudget,ɉɈcontinue,ɉɈcould,ɉɈintend,ɉɈmay,ɉɈplan,ɉɈpotential,ɉɈpredict,ɉɈseek,ɉɈshould,ɉ
Ɉwill,ɉɈwould,ɉɈexpect,ɉɈobjective,ɉɈprojection,ɉɈforecast,ɉɈgoal,ɉɈguidance,ɉɈoutlook,ɉɈeffort,ɉɈtarget,ɉɈonschedule,ɉ"on track," Ɉstrategyɉand other similar expressions that are
predictions of or indicate future events and trends and that do not relate to historical matters . Our forward -looking statements may include statements about our business strategy,
our industry, our future profitability, our expected capital expenditures and the impact of such expenditures on our performance, the costs of being a publicly traded partnership and
our capital programs . In addition, our forward -looking statements address the various risks and uncertainties associated with the extraordinary market environment and impacts
resulting from the COVID-19 pandemic and the actions of foreign oil producers (most notably Saudi Arabia and Russia) to maintain market share and impact commodity pricing and the
expected impact on our business, operations, earnings and results .

Forward -looking statements are not guarantees of future performance and are based on certain assumptions and bases, and subject to certain risks, uncertainties and other factors,
many of which are beyond our control and difficult to predict, and not all of which can be disclosed in advance. We believe that we have chosen these assumptions or bases in good
faith and that they are reasonable . You are cautioned not to place undue reliance on any forward -looking statements .

Non -GAAP Financial Measures

This presentation also contains certain non -GAAP measures of financial performance that management believes are good tools for internal use and the investment community in
evaluating Noble MidstreamɅsoverall financial performance . Please see slide 8 for definitions and the accompanying press release, found on our website www .nblmidstream .com,
entitled Noble Midstream Partners Reports Third-Quarter 2020 Results for reconciliations of the non -GAAP financial measures used in this presentation to the most directly comparable
GAAPfinancial measures .
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Noble Midstream: Diversified Midstream Provider Focused on High -Return Opportunities

Affiliate Acreage 
Dedications

Third-Party 
Acreage Dedications

750,000 Net Acre 
Position across 2 

Premier Oil Basins 

Strong Parent and 
Growing Third -Party 

Business 

Diversification across 3 
Business Segments

Self -Funding and 
Delevering the Balance 

Sheet Central Gathering 
Facilities

Weld Co., Colorado

Reeves Co., 
Texas

http://www.nblmidstream.com/
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Noble Midstream Building Sustainable Value

Pursuing vision to be the midstream solution provider and partner of choice recognized for safe operations, 
reliability and relationships

4

Noble Midstream Strategic Principles 2020 Priorities

Operational Excellence

Financial Discipline

Stakeholder Alignment

Innovative Culture

Portfolio Management

ÁAdvance safety leadership 
and performance

ÁDrive further capital 
efficiency

ÁActively reduce cash costs

ÁGenerate cash flow in excess 
of capital expenditures

ÁDelever and extend debt 
maturity tower

ÁEnhance ESG disclosures and 
initiatives

http://www.nblmidstream.com/
http://www.nblmidstream.com/
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Noble Midstream: Sizeable Business Expansion since IPO

5

5

Advantage 
Pipeline 

Acquisition

Saddle Butte Acquisition 
and Joint Venture with 
Greenfield Midstream

Oct 
2018

2016
IPO

Delaware 
Crossing 

Joint 
Venture

Feb
2019

Exercise EPIC 
Long -Haul 
Options

Permian Basin
CGF Development 

Complete

Green River 
Buildout

First Third -Party 
Customer

Online

IDR 
Simplification 

and Drop Down

Nov
2019

Apr
2017

Jan
2018

Jun 
2018

Q4
2017

Feb
2020

Saddlehorn 
Acquisition

Noble Midstream Major Event Timeline

Meaningful Customer Expansion

Customer Customers~40

0%

Enhanced Third Party and 
Permian Exposure

Multi -Basin 
Exposure

Permian 
2020E EBITDA125%

1

Increasing Cash Flow Security

Intermediate 
or Long-Haul 

Pipeline
6

0% Contracted  
Cash Flow ~20%

Intermediate 
or Long-Haul 

Pipelines

1

Contracted  
Cash Flow

IPO to December 2020

Gathering Transmission Capital Markets

1. Figures are Non -GAAP; see definitions in Appendix

http://www.nblmidstream.com/
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Successes Pave the Way for the Next Decade

1. Figures are Non -GAAP, see definitions provided in appendix hereto
2. Leverage Target refers to Net Debt to TTM EBITDA

Corporate Development 
Building Core Foundation

Capital and Operating Cost 
Control Driving Margin 

Focused on New Midstream 
Paradigm

$0

$250

$500

2016 2017 2018 2019 2020E

G&P FWD Transmission

3.0x
Long Term 

Leverage Target1,2

20%
2020 Annual 
Operating 

Cost Reduction Significant EBITDA1

Growth and Diversification

http://www.nblmidstream.com/
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3Q2020 Highlighted by Continued Cost Control and Pipeline Inflection

1. Figures are Non -GAAP; see definition in Appendix and reconciliation in press release.
2. Adjusted Net EBITDA is adjusted EBITDA to the Partnership

$0

$30

$60

1Q20 2Q20 3Q20

Organic Capital ($MM)

Flexible Organic 
Capital 

Growing Equity 
Investment EBITDA1

Segment Adjusted Net EBITDA 1,2

($MM)

Self-funded quarterly operations for second-consecutive quarter

$0

$40

$80

$120

1Q20 2Q20 3Q20

Gathering Volume FWD Equity Investments

http://www.nblmidstream.com/
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Activity Picking Up, 2021 Affiliate Activity in Both Basins

0

50

100

150

1Q20 2Q20 3Q20 4Q20E

Connections Range

2020E  Affiliate and Third -Party Gathering Activity 

400

500

600

700

800

1Q20 2Q20 3Q20 4Q20E

Pipeline Volumes (Bbl/d) Range

2020E Gross Transmission Volumes Customers Resumed Completion Activity Late in Year

ÁExpect 25 to 30 well connections on wholly -owned assets, 
focused in Mustang and the Delaware Basin, and 25 to 30 
Black Diamond connections in 4Q20

Á4Q20 total gathering volumes expected to decline sequentially 
and stabilize toward year -end 2020

ÁThird -party activity rebounding in 4Q20

Equity Investments Expected to Provide 2021 Windfall

ÁEPIC Y-Grade continuing to ramp following completion of the 
first greenfield frac

ÁPurity lines entering full service in 4Q20

ÁMaterial 2021 Equity Investment EBITDA 1 growth expected

2021 Affiliate Activity Planned for Both Basins

Á Integration and budgeting complete for Chevron 

Á Activity concentrated in the DJ Basin, where Noble Midstream 
has significant infrastructure backbone

http://www.nblmidstream.com/
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+20%

2020 Guidance Raised in November as Fourth -Quarter Activity Increases

DPU Growth

1.5x - 1.6x

~4.0x - 4.3x

DCF Coverage¹

2020 Outlook

Net Debt to 2020 TTM EBITDA1,2,3

3.9x to 4.2x

DCF Coverage¹

> 4.5x

Organic Capital 

$70 - $80 MM

Equity Investment Capital 

Distributable Cash Flow 1

$300 - $315 MM

$240 - $250 MM

Adjusted Net EBITDA1,2

$385 - $410 MM

1. Figures are Non -GAAP; see definition in Appendix and reconciliation in press release.
2. Adjusted Net EBITDA is adjusted EBITDA to the Partnership
3. Adjusted Net EBITDA for the quarter ended December 31, 2019 contains certain proforma adjustments related to the Drop Down an d Simplification Transaction. Adjusted Net 

EBITDA for the quarters ended December 31, 2019 and March 31, 2020 contain certain proforma adjustments related to our invest men t in Saddlehorn.

Adjusted Net EBITDA1,2 and Distributable 
Cash Flow1 raised 1% and 5%, respectively

Organic capital raised to the top end of 
guidance to account for expected increase 
in activity in the fourth -quarter 2020

Equity investment capital upper bound 
lowered; minimal 2021 equity capital 
expected

http://www.nblmidstream.com/
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Priorities for Available Cash Have Not Changed

Lowering 2020E Leverage Targets, Long -Term Unchanged 

ÁSelf-funded quarterly operations for second -consecutive quarter 

ÁEnded 3Q20 at 4.2x 2020 Net Debt to TTM Adjusted Net EBITDA 1,2,3, 
lowering 2020 guidance midpoint to ~4.0x

ÁOn path to achieve longer term leverage target of 3.0x

Debt reduction remains top priority at current market conditions and 
first use of cash

Quarterly Distribution Held Flat

Å $0.1875 per unit flat sequentially

Å Partnership will continue to assess on a quarterly basis 

Å Distribution Coverage Ratio 1 improved to 4.7x in third -quarter 2020

Term Loan Refinancing Progressing

Å Currently working with affiliate to assess options to address the 
upcoming maturities and could address multiple term loans

Å Opportunity to seek public bond rating or extension of term loan 

Net Debt to TTM EBTIDA 1,2 Guidance

2.0x

3.5x

5.0x

2020E Long-Term Target

Range

$0

$250

$500

$750

$1,000

$1,250

2H20 1H21 2H21 2022 2023

Credit Facility

$MM
Potential Senior 
Note Offering

Upcoming Maturity Tower and Potential Refinancing 

1. Figures are Non -GAAP; see definition in Appendix and reconciliation in press release.
2. Adjusted Net EBITDA is adjusted EBITDA to the Partnership
3. This figure excludes the impact of the Saddlehorn acquisition, which closed in the first -quarter 2020

http://www.nblmidstream.com/
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Operations

http://www.nblmidstream.com/
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Asset and Customer Diversity Differentiates Noble Midstream 

Diversified Portfolio with Multiple Cash Flow Drivers

ÁIntermediate and long -haul pipeline startups bolster cash 
flow quality

Á60 to 70% of 2020 JV volumes protected by MVCs

Á20% of 2020 EBITDA1,2 contracted, including equity 
investments and freshwater delivery

ÁOpportunity to provide Chevron with Corpus Christi access

High -Quality Customer Base

ÁPrevious investment -grade sponsor NBL and new majority 
owner CVX underpin a strong customer base across our 
dedications

ÁBB+ average credit rating across gathering and 
transmission customer base

Á~40 customers, reducing exposure to any single operator 
or shipper

2020E Adjusted Net EBITDA 1,2 Composition

By Service By Customer By Area

Vs. 100% G&P at 

IPO 

Vs. 100% 

Affiliate at IPO 

Vs. 100% DJ 

Basin at IPO

~80%
Gathering EBITDA 1,2

from Investment Grade 
Customers

~40%
Transmission 
EBITDA1,2 from Investment 

Grade Producers

Investment Grade Customer Base 

1. Figures are Non -GAAP; see definitions in Appendix
2. Net Adjusted EBITDA is adjusted EBITDA to the Partnership

G&P Affiliate DJ Basin

http://www.nblmidstream.com/
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Midstream Business Improves with Strong Affiliate Relationship

Noble MidstreamɅs row infrastructure 
can support potentially lower operating 
costs and improved environmental 
metrics 

13

Mustang Row and Eco -Node Design

6.8 Million Truck Trips 
Eliminated

Million Truck Miles 
Avoided152

Lower Costs with Traffic and 
Emissions Reduced

40+% Operating Cost Savings

http://www.nblmidstream.com/

