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Antero Midstream Corporation (NYSE:AM) is one of the companies in our
High Yield Income Portfolio. It was formed by Antero Resources Corporation

Brendan E. Krueger — CFO . L . . . L

Michael N. Kennedy — SVP Finance (NYSE:AR) to service its rapidly increasing natural gas and NGL production in

Steven Woodward — SVP Bus.Devel. the Appalachian Basin. AM’s relationship with Antero Resources is key to

Yvette K. Schultz — CCO, SVP Legal this stock’s growth.
Jon S. McEvers — SVP Operations

Management
Paul M. Rady — Chairman & CEO

www.anteromidstream.com AM has reached its goal of consistently generating free cash flow after
dividends, so it started a Stock Buyback Program.

AM is a C-Corp, so it is suitable for an IRA account. The Company’s most recent quarterly dividend was $0.225
for annualized yield of ~5.5% as of the date of this report. The Company has generated free cash flow after dividend
payments for nine consecutive quarters. Once AM reaches their debt leverage target of 3.0X | expect them to
increase their dividend, which should happen early in 2025.

Delivering on 5-Year Outlook
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Redemption of 2026 Senior Notes

On May 1, 2024, Antero Midstream Corporation called for redemption all $531 million of its outstanding 7.875% Senior
Notes due 2026 for redemption on the Redemption Date at a price of 101.969% of the principal thereof, plus accrued
and unpaid interest to, but excluding, the Redemption Date. The redemption of the 2026 Notes was funded with cash
on hand and borrowings under Antero Midstream's revolving credit facility.

Share Repurchase Program

During the fourth quarter of 2024, Antero Midstream repurchased 1.9 million shares for $29 million. Antero Midstream
had approximately $471 million of remaining capacity under its $500 million authorized share repurchase program as
of December 31, 2024.

Antero Midstream Investment Highlights

>20 years of dedicated inventory
in low-cost natural gas and NGL basins

100% fixed-fee business

no direct commodity price exposure

Just-in-time investment

generates consistent Free Cash Flow

Peer leading Leverage of 3.1x
with ~$150 MM debt reduction in 2023

High Teens ROIC

supports return of capital to shareholders

Denotes management & employee
compensation plan metrics

My Fair Value Estimate for AM is $17.00/share
Compare to TipRanks’ Price Target of $16.00/share

Disclosure: | do not have a position in AM, and | do not intend on buying or selling it in the next 72 hours. | wrote this profile myself, and it expresses my own
opinions. | am not receiving compensation for it from the company. | have no business relationship with any company whose stock is mentioned in this article.
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Antero Midstream Corp. (NYSE:AM) headquartered in Denver, Colorado, is a growth-oriented midstream energy
company formed to own, operate and develop midstream energy assets that primarily service Antero Resources’
production and completion activity in the Appalachian Basin located in West Virginia and Ohio. Antero Midstream
assets consist of gathering systems and compression facilities, water handling and blending facilities and interests in
processing and fractionation plants.

Antero Midstream has a 50% equity interest in the joint venture to develop processing and fractionation assets with
MarkWest Energy Partners, L.P., a wholly owned subsidiary of MPLX, LP. The joint venture was formed to develop
processing and fractionation assets in Appalachia. MarkWest operates the joint venture assets, which consist of
processing plants in West Virginia and a one-third interest in two MarkWest fractionators in Ohio.

Antero Midstream also has a 15% equity interest in a gathering system of Stonewall Gas Gathering LLC (“Stonewall”),
which operates a 67-mile pipeline on which Antero Resources is an anchor shipper.

Ohio West Virginia
Utica Shale Marcellus Shale

~$10 Bn

Enterprise

Valuelt!
Headquarters:

17% ROIC el | AM

LISTED
Average from

2020-2023 NYSE
S&P MidCap 400

100%

Fixed Fee
Revenues

3.1x

Leverage at Gathering & Compression
9/30/24
Natural Gas Processing

18% CAGR

of Adjusted EBITDA C3+ NGL Fractionation
from 2014 — 2024E

Water Handling
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Operating Segments

The Company’s operations, which are located in the United States, are organized into two reportable segments: (i)
gathering and processing and (ii) water handling.

The gathering and processing segment includes a network of gathering pipelines and compressor stations that
collect and process production from Antero Resources’ wells in West Virginia and Ohio. The gathering and processing
segment also includes equity in earnings from the Company’s investments in the Joint Venture and Stonewall.

The Company’s water handling segment includes two independent systems that deliver water from sources including
the Ohio River, local reservoirs, and several regional waterways. Portions of these water handling systems are also
utilized to transport flowback and produced water. The water handling systems consist of permanent buried pipelines,
surface pipelines and water storage facilities, as well as pumping stations, blending facilities and impoundments to
transport water throughout the systems used to deliver water for well completions.

S&P 400 Constituents (C-Corps)

Free Cash Flow Positive 225
After Dividends in 2024

Leverage < 3.5x at 3Q24 162

Adj. EBITDA Growth
> 5% (2022-2024)

Dividend

Yield > 5%

0Antero

Midstream
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Fourth Quarter 2024 Highlights

¢ NetIncome was $111 million, or $0.23 per diluted share, a 10% per share increase compared to the prior year
quarter

e Adjusted Net Income was $124 million, or $0.26 per diluted share, an 8% per share increase compared to the
prior year quarter (non-GAAP measure)

e Adjusted EBITDA was $274 million, an 8% increase compared to the prior year quarter (non-GAAP measure)

e Capital expenditures were $24 million, a 47% decrease compared to the prior year quarter

e Free Cash Flow after dividends was $93 million, a 91% increase compared to the prior year quarter (non-
GAAP measure)

¢ Repurchased 1.9 million shares for $29 million

Full Year 2024 Highlights

¢ NetIncome was $401 million, or $0.83 per diluted share, an 8% per share increase compared to the prior year
e Adjusted EBITDA was $1.05 billion, a 6% increase compared to the prior year (non-GAAP measure)

e Capital expenditures were $161 million, a 13% decrease compared to the prior year

e Free Cash Flow after dividends was $250 million, a 61% increase compared to the prior year (non-GAAP

measure)
o Leverage declined to below 3.0x as of December 31, 2024 (non-GAAP measure)
4Q24 Achievements Full Year 2024 Achievements

+8% Increase
In Adjusted EBITDA
Year-over-year

$250 MM

Free Cash Flow After Dividends
(+61% YoY)

Accretive Acquisition

Of Marcellus Gathering and
Compression Assets

2.98x Leverage
Net Debt/Adjusted EBITDA

$29 MM

Shares repurchased

~$100MM

Of Debt Reduction
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“Antero Midstream delivered an exceptional year in 2024 with throughput, Net Income, Adjusted EBITDA, and
Free Cash Flow setting company records. This Free Cash Flow growth in 2024 provided us with the ability to
internally finance an accretive bolt-on acquisition, reduce absolute debt, pay an attractive dividend and
repurchase shares in 2024,” — Paul Rady, Chairman and CEO

“In 2024, Antero Midstream reduced its absolute debt by nearly $100 million and reduced leverage to under
3.0x. This absolute debt and leverage reduction positioned us to commence our share repurchase program
during the fourth quarter of 2024, repurchasing $29 million of shares. Looking ahead to 2025, we expect
another year of increases in our EBITDA and Free Cash Flow after dividends. This positions us well for further
debt reduction and increases in return of capital to shareholders,” — Brendan Krueger, CFO

Fourth Quarter 2024 Financial Results

e Low pressure gathering volumes for the fourth quarter of 2024 averaged 3,276 MMcf/d, a 3% decrease
compared to the prior year quarter. Compression volumes for the fourth quarter of 2024 averaged 3,266
MMcf/d, a 2% decrease compared to the fourth quarter of 2023. High pressure gathering volumes averaged
3,045 MMcf/d, in line with the prior year quarter. Fresh water delivery volumes averaged 114 MBbl/d during
the quarter, a 21% increase compared to the fourth quarter of 2023. The increase in fresh water delivery
volumes was driven by an increase in completion activity by Antero Resources.

e Gross processing volumes from the processing and fractionation Joint Venture averaged 1,622 MMcf/d for the
fourth quarter of 2024, a 2% decrease compared to the prior year quarter. Joint Venture processing capacity
was 100% utilized during the quarter based on nameplate processing capacity of 1.6 Bcf/d. Gross Joint
Venture fractionation volumes averaged 40 MBbl/d, in line with the prior year quarter. Joint Venture
fractionation capacity was 100% utilized during the quarter based on nameplate fractionation capacity of 40

MBbl/d.
Three Months Ended
December 31,
Yo
Average Daily Volumes: 2023 2024 Change
Low Pressure Gathering (MMcef/d) .o 3.377 1.276 (3)%
Compression (MMecfid) ... ettt et i is 3,343 31.266 (2%
High Pressure Gathering {MMcﬁ‘d‘] 3.047 3,045 *
Fresh Water Delivery (MBbl/d) .. 94 114 21%
Gross Joint Venture Processing {MMct'-’d] 1.649 1.622 (2)%
Gross Joint Venture Fractionation {MBb].-"d} ...................... 40 40 *
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Consistent Free Cash Flow Generation

Quarterly and Cumulative Free Cash Flow After Dividends
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e For the three months ended December 31, 2024, revenues were $287 million, comprised of $225 million from
the Gathering and Processing segment and $62 million from the Water Handling segment, net of $18 million
of amortization of customer relationships. Water Handling revenues include $25 million from wastewater
handling and high rate water transfer services.

e Direct operating expenses for the Gathering and Processing and Water Handling segments were $26 million
and $30 million, respectively, for a total of $56 million. Water Handling operating expenses include $22 million
from wastewater handling and high rate water transfer services. General and administrative expenses
excluding equity-based compensation were $9 million during the fourth quarter of 2024. Total operating
expenses during the fourth quarter of 2024 included $11 million of equity-based compensation expense and
$33 million of depreciation expense.
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Peer Leading Leverage and Strong Balance Sheet

Leverage at 9/30/2024

(Net Debt / LTM Adjusted EBITDA)

5.8x
a.4x 4.7x
3.1x 3.3x
1.8x
‘A Gathering and Long-Haul Natural Midstream Utilities
niere /’Ani’era Processing Gas Pipelines C-Corp
Debt Maturity Schedule as of 9/30/2024
($Mm)
7~ AM Credit Facility I AM Senior Unsecured Notes $1,290
s
$650 $650 $600
No near-term
maturities 6.625%
2024 2025 2026 2027 2028 2029 2030 2031 2032

¢ NetIncome was $111 million, or $0.23 per diluted share, a 10% per share increase compared to the prior year
quarter. Net Income adjusted for amortization of customer relationships, impairment of property and
equipment, loss on settlement of asset retirement obligations, and gain on asset sale, net of tax effects of
reconciling items, or Adjusted Net Income, was $124 million. Adjusted Net Income was $0.26 per diluted share,
an 8% per share increase compared to the prior year quarter.

The following table reconciles Net Income to Adjusted Net Income (in thousands):
Three Months Ended

December 31,
2023 2024
Net Income . 100,447 111,189
Amortization of customer relationshiPs .o s e s s 17.668 17.668
Impairment of property and equIPMENt ... i e s s 146 —
Loss on settlement of asset retirement obligations ... e 185 —
Gain on 8551 SAl8 ... e e (6) (183)
Tax effect of reconCIlINE TEIMS i e e shs et e b es bbb £ smd s d b s s s nmbe s (4.657) (4.574)
Adjusted Net Income . 113,783 124,100
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Executing on Debt and Leverage Reduction Plan

“Our transition to a business model that funds both its future capital programs and dividends with internally generated cash ':
flow from operations significantly de-risks Antero Midstream’s business model. This prudent measure is expected to result ina 4

declining leverage target to 3-times or less...”
— Antero Midstream Fourth Quarter 2020 Earningmli—,——/

Free Cash Flow After Dividends and Leverage
(SMM on Left Axis & Net Debt / LTM Adjusted EBITDA on Right Axis)
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Leverage

2.4x
(540) Delivered consistent Free Cash Flow after
($38) o 2.2x
dividends over the last seven quarters
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Free Cash Flow after Dividends (SMM)
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e Adjusted EBITDA was $274 million, an 8% increase compared to the prior year quarter. Interest expense was
$50 million, a 4% decrease compared to the prior year quarter, driven primarily by lower outstanding average
total debt. Capital expenditures were $24 million, a 47% decrease compared to the fourth quarter of 2023.
Free Cash Flow before dividends was $201 million, a 28% increase compared to the prior year quarter. Free
Cash Flow after dividends was $93 million, a 91% increase compared to the prior year quarter.
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The following table reconciles Net Income to Adjusted EBITDA and Free Cash Flow before and after dividends (in
thousands):

Three Months Ended
December 31,

2023 2024
MNet Income . 100,447 111.189
INEETESE ERPEIISE, TR . .o.uiumiimiiiieis i s e ettt eessamsims st ses 4 bed s s £ d SRS £ S0 864 e 884 b b4 b b oo £ £ B £k £ s et st n e 52,000 49,721
IMCOIMIE X EXPETESE 1tiuiemiimie it ia e sadsabmsim s smdSd 44 44 S84 £ 4486400 8 b2 b b A L 0 had £ b ks d st 30,865 44,603
DICPTECIATION EXPIETISE 1.utumiimtaiieis it s s iessmssasssmsims st s as 4 Ed s es £ 6 S04 S48 S £ S48 £ 4 £E £ b8 £ b e b b b £ L€ hE £k £ s et s b n e 34 885 32,795
Amortization of customer relationships ... 17.668 17,665
Gl O BSSET SALE ...eci i e ettt e g s bR Rd R A S e SA b e bR e e e b (6) (183)
Accretion nfassct FEtTEMENE OBHEALIONS ¢....voviisiesieeciemcecis et esesies et emsemsta sttt ees bbbt e 44 49
Impairment of property and cqulpmcnt 146 —
Loss on settlement of asset retirement oblIgations ... ... 185 —
Equity-based compensation .. et 8.431 11.461
Equity in earnings of unconsolidated af’hl]atcs (27,631) (27.778)
Distributions from unconsolidated afFIALES ..o st e et a e 36.935 34,749
Adjusted EBITDA —_" 253,969 274,274
Interest expense, net.. ettt teAtmteeeeeeseieaiatseseeeeesaesossesotseseseostosntemsesssmssanotsnseeiiseatasnnesneseios i rntennnes (52,000) (49,721)
Capital expenditures {accrual hascd} [45,536) (24.011)
Free Cash Flow before dividends . | 156,433 201,542
Dividends declared (accrual-based] ... e (107.941) (107.735)
Free Cash Flow after dividemds ... et et as s e as s imiinseneass B 48,492 92,807
Adjusted EBITDA and Return on Invested Capital
(SMM on Left Axis and % on Right Axis)
m Adjusted EBITDA (SMM) Return on Invested Capital (%)
$1,200 20%
18%
$1,000
16%
14%
$800
12%
$600 10%
8%
$400
6%
4%
$200
2%
$0 0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
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Fourth Quarter 2024 Operating Update

e During the fourth quarter of 2024, Antero Midstream connected 5 wells to its gathering system and serviced
16 wells with its fresh water delivery system.

Optimizing Compression and Processing Utilization

Compression Capacity Utilization (MMcf/d)
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Processing Capacity Utilization (MMcf/d)

2,000 Capacity == es\/olumes
95-100% utilized
1,500 -— an G- G» - S e e o - - - consistently with
- ability to deliver
1.000 - - above nameplate
' - - capacity
- - —
500 -
- -
2017 2018 2019 2020 2021 2022 2023

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS
Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company
profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its
accuracy. Please note that the publishers may take positions in companies profiled.



PG Antero Midstream

Energy Prospectus Group )
A Division of DMS Publishing, LLC Company Profile

February 25, 2025

Consistent Growth and Large Low-Cost Inventory Dedicated to AM

AM Low Pressure Gathering Volumes Appalachia Sub-$2.75/Mcf Inventory

(MMcf/d) (Years - Locations Based on 3rd Party Data)

3,500 Year-over-year Growth 14% AM gathering and compression contract:
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3300 3,295 22 v Backed by acreage dedications
’ 12% ¥" CPlinflation protection
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¥
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Capital Investments

e Capital expenditures were $24 million during the fourth quarter of 2024. The Company invested $17 million in
gathering and compression, $6 million in water infrastructure, and $1 million in the Stonewall Joint Venture.

Efficiently Executing On 2024 Capital Program

Torreys Peak Compressor

2024 Capital Expenditures : :
(SMm) Station Construction

$180 capitalin 4

Capacity: 160 MMcf/d
Expected in service: 2Q25

$160
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Capital Expenditures vs. NYMEX Gas Price

(SMM on Left Axis and $/MMBtu on Right Axis)
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Company Profile
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2024 Capital Allocation (Based on M'i'dpoint of Guidance)

(sMMm)
51,000 $205 Satisfy debt obligations
Interest Expense
Highly economic investment in
$800 $160 gathering, compression and water
Capital Investment
s600 $1,055
Ll Stable return of capital to shareholders
EBITDA $435
Dividends
$400
o200 $120 Reduce leverage to 3.0x
Debt Reduction $70 MM utilized for accretive
$70 Acquisition acquisition in May 2024
s0 “Excess cash flow” Additional debt reduction below 3.0x

Sources

Uses

and/or flexible share repurchases
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2025 Guidance Highlights

¢ Net Income of $445 to $485 million, representing GAAP earnings of $0.92 to $1.00 per share

e Adjusted EBITDA of $1.08 to $1.12 billion, a 5% increase compared to 2024 at the midpoint (non-GAAP
measure)

e Capital expenditures of $170 to $200 million

e Free Cash Flow after dividends of $250 to $300 million, assuming an annualized dividend of $0.90 per share,
a 10% increase compared to 2024 at the midpoint (non-GAAP measures)

($ in millions): 2025 Guidance Ranges
Net Income $445 - 5485
Adjusted Net Income $500 - $540
Adjusted EBITDA $1,080- 51,120
Capital Expenditures $170 - $200

Interest Expense $195 - 5205

Cash Taxes $0-510

Free Cash Flow Before Dividends $690 - 5730
Dividend Per Share $0.90 per share

Free Cash Flow After Dividends $250 - 5300

e Antero Midstream is forecasting Net Income of $445 to $485 million and Adjusted Net Income (adjusted for
amortization of customer relationships and effective tax rate impact) of $500 to $540 million. The Company is
forecasting Adjusted EBITDA of $1.08 to $1.12 billion, which represents a 5% increase compared to 2024 at
the midpoint. This Adjusted EBITDA growth is driven by low-single digit year-over-year throughput growth and
inflation adjustments to Antero Midstream’s fixed fees.

o Antero Midstream expects to service 70 to 75 wells with its fresh water delivery system, with the wells having
an average lateral length of approximately 13,200 feet. The Company’s 2025 guidance includes approximately
$135 to $145 million of combined distributions from its interests in the processing and fractionation joint venture
with MPLX, LP (the “Joint Venture”) and in Stonewall Gathering LLC (“Stonewall Joint Venture”).
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e Antero Midstream is forecasting a capital budget of $170 to $200 million. The midpoint of the 2025 capital
budget includes approximately $85 million of investment in gathering and compression infrastructure for low
pressure gathering connections and compression.

e Antero Midstream has budgeted an investment of $85 million for water infrastructure in 2025, primarily focused
on the expansion to the southern Marcellus liquids-rich midstream corridor. This investment in wastewater
blending and pipeline infrastructure creates one integrated water system in the Marcellus Shale, allowing for
future capital efficient development across the entire liquids-rich midstream corridor. The Company is also
budgeting $10 to $15 million of capital contributions to the Stonewall Joint Venture to increase its capacity.

e Antero Midstream is forecasting Free Cash Flow before dividends of $690 to $730 million and Free Cash Flow
after dividends of $250 to $300 million for 2025, assuming an annualized dividend of $0.90 per share. This
represents a 10% increase in Free Cash Flow after dividends at the midpoint of guidance compared to 2024.

Allocate Capital to the Highest Rate of Return Opportunity Available

Organic Capital
Investments &
Bolt-on M&A

Attractive
Dividend Reduction Repurchases

5.0x-6.0x ~6% ~$100MM | $S29MM

“Build + Acquire”

EBITDA Multiple Dividen’d ‘fi(.eld £
Since 2014 Today’s Prices

In 2024 In 2024

j = Delivered to Shareholders in 2024
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Net Inco

Antero Midstream Gorp (AM)

Marcellus Bolt-On Acq s/b accretive fo FCF in 2H 2024 < Closed 5/1/24

Met Income and Cash Flow 2022 - 2026 (updated 2-24-2025) 274,000 276,000 290,000 300,000 7 1,140,000 1,190,000 = TipRanks" Revenue Foracasts
(before the impact of row 12)
Actual Actual Actual Actual Forecast Forecast Forecast Forecast
Allin $Thousands except for per share data Actual Actual Qtrl Qtr2 Qtrd Qtrd Actual Qtri Qtrz Qtr3 Qtrd Forecast Forecast
2022 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026
REVENUES:
Gatharing and comprassion £743,265 $842 362 $227,593 | 5228993 | §234 B4T | 234,630 $926,063 $245,000 | $245000 | $255,000 | $260,000 [ $1,005,000 $1,050,000
‘Water hauling and treatment - Antaro 244,770 268,667 68,455 58,056 52,294 70,053 248,858 60,000 §0,000 65,000 75,000 260,000 280,000
‘Watar hauling and treatmant - third party 2,622 1414 671 414 387 462 1,844 500 500 600 GO0 2,200 2,500
Amartization of customer ralations (70,672) (70.672) (17.668) (17.668) (17 6E8) (17.668) (T0.672) (17.668) (17 6E8) (17.668) (17 .668) (T0,672) (70,672)
Gain on sale of assats o 0 o 0 0 0 0 0 ] 0 ] ]
Total Revenuas 919,985 1,041,771 279,051 269,795 269,870 287 47T 1,106,193 287,832 287,832 302,932 317,932 1,196,528 1,261,828
EXFENSES:
Direct oparating 180,254 213,165 53,918 56,408 51,724 56,925 217,976 56,518 [ 56,518 F 59,311 [ 62,086 234,432 246,513 |<Rows 910 11 X 18.5%
GaA 42,471 39,462 11,894 9,620 10,927 9,313 41,754 10,000 10,000 11,000 11,000 42,000 47,000
Equity based compensation 19,654 31,608 9,327 11,599 11,945 11,461 44,332 11,000 11,000 12,000 12,000 46,000 50,000
Facility idling 4,166 2,453 522 412 405 38z 1,721 350 350 350 350 1,400 1,200
Impairment of properly and equipmeant 3,702 148 1] a 332 1] 332 a a 1] a 1] 1]
Depraciation 131,762 136,059 A7,085 aT,5T6 32,534 32,795 140,000 33,000 33,000 34,000 34,000 134,000 140,000
Accration 222 177 44 47 48 49 189 55 55 55 55 220 240
Loss on seltlement of asset retirement obligatior| 539 BOS a 1] a a a a a 1] a 1] 1]
{Gain) Loss on sale of assels (2,251) 6,030 a 1,378 473) (183) T23 a a a a a a
TOTAL EXPEMNSES 380,519 4288908 112,800 117,042 107 443 108,742 447 027 110,823 110,823 116,716 115,481 458,052 484 953
OFERATING EARNING 539,466 611,862 166,251 152,753 162,427 177,735 659,166 176,910 176,910 186,216 198,441 T38,4TE 776,876
OTHER INCOME (EXPENSES)
Equity in eamings of unconsolidated affiliate 84,218 105,456 27,530 27,587 27 668 27,778 110,573 28,000 28,000 28,000 28,000 112,000 114,000
Intarest axpanse - cash portion (184,232) (211,266) (51,653) (50,691) (50,241) (48,438) (201,023) (48,500) (48,500) (50,000) (50,000) (197.000) (200,000)(< FCF will be used to pay down dabt
Loss on early extinguishment of dabt ] 0 (59) (13,691) (341) ] (14,081) 0 0 ] 0 ] 0 | and buyback stock starling in 2H 2024
Amariization of deferred financing costs (5.716) (5.873) (1.655) (1.495) (1.571) (1.283) {6.,004) (1.283) (1.283) (1.283) (1.283) (5.132) (5.000)
NET INCOME 443,736 500,073 140,414 114,473 137,942 155,782 548,621 155,127 165,127 162,933 175,158 648,344 685,876
Income taxes - Current o (6,377) o 0 0 o 0 76 776 B15 BTE 3,242 3,429 [<0.5%
Income taxes - Defemred 117,484 134 G664 36,488 28,436 38,202 44,603 147,728 41,108 41,108 43,177 46,417 171,811 181,757 |< 26.5% tax rate
AM EBITDA Guidance for 2025 is $1.08 to $1.12 billfen (Feb., 12)
MNET INCOME - Ltd Parinars’ Shara 326,242 371,786 103,926 86,037 89,740 111,189 400,892 113,242 113,242 118,941 127 BES 473,291 500,689
Commaon Stock outstanding 478,467 479,713 479,422 479,422 479,422 479,422 479,422 477,000 477,000 477,000 477,000 477,000 473,000 < 2024 is shares ouvtsfanding af 12-31-2024
Eamings par shara $0.68 $0.78 $0.22 $0.18 $0.21 $0.23 $0.84 $0.24 $0.24 $0.25 $0.27 $0.99 $1.06 | Stock buyback program started in Q4 2024
$0.22 $0.18 $0.21 s0.27 $0.88 $0.23 $0.24 $0.26 $0.26 $0.99 $1.12 (< TipRanks’ EPS astimatas
Cash flow from operations (Smillons) $694,540 $783,045 $213,528) $204,051 $206,123| $225,554 $849 258 $217,357| $217357| $227124| $239 288 $901,126 $948, 358 | < CapEx Budget for 2025 = $170 to $200 MM as of 2/12/2025
Cashflow per share (before CapEx) $1.45 $1.63 $0.45 $0.43 $0.43 $0.47 $1.97 $0.46 $0.46 $0.48 $0.50 $1.89 E7Xi 0] < Fair Values estimated at 9 X Annualized CFPS = $17.00
Dividends==> $0.900 $0800 |$ 02250 (% 02250 |% 02250 (% 02250 (% 0.9000 f § 0.2250 |§ ©0.2250 % 02250 (§ 0.2250 % 0.8000 [ § 1.00 | < Estimated distributions to Unit Holders
TipRanks® PT = $16.50
Wells Fargo 2/1B/2025  $17.00

Morgan Stan 2/12/2025  $16.00
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