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Robust Cash Generating Assets with Low Declines
Diversified Production: 50/50 liquids and gas production (34% oil), 
with attractive pricing across commodities and strong margins

Attractive Valuation: Combined company enterprise value of 
$409 MM represents a 47% discount to proved developed (PD) 
reserve PV-10 of $777 MM

Stable Free Cash Flow: $305 MM liquidity, low leverage, modest 
maintenance capital requirements, and robust hedging program 
provide flexibility to weather volatile price cycles while 
generating healthy amounts of excess cash

Returning Capital: Actively returning capital to shareholders 
through dividend and share buyback programs ($86 MM 
returned to date, newly announced recurring and sustainable 
$0.20 per share quarterly dividend + $25 MM buyback 
authorization)

Sizeable Inventory: While not a "drill first" company, Amplify 
boasts a generous supply of organic opportunities

Divestiture Opportunities: Potential to return capital or reduce 
leverage by rationalizing non-operated Eagle Ford assets

Asset
SEC

PD PV-10
($ MM)1

Strip
PD PV-10
($ MM)2

Strip, Risked
1P PV-10
($ MM)2,3

Net
Production
(MBoe/d)4

% 
Liquids4

Miss Lime $433 $299 $351 12.0 50%

ETX / NLA $294 $175 $175 13.2 21%

California
Offshore

$257 $156 $181 3.0 100%

Rockies $253 $116 $124 3.3 100%

Eagle Ford $50 $32 $46 1.6 89%

$1,288 $777 $876 33.1 50%

Source: FactSet as of 8/5/19, company filings, YE reserve reports from AMPY and MPO

1 Based on year-end reserve report at pricing used in annual reserve report filed with the SEC as of 12/31/18. Price Deck (WTI, HH): 2019+: $65.56, $3.10

2 Based on year-end reserve report at strip pricing as of 8/2/19. Price Deck (WTI, HH): 2019: $55.64, $2.22; 2020: $54.23, $2.43; 2021: $52.36, $2.53; 2022: $51.83, $2.59; 2023+: $52.25, $2.66

3 PUDs valued at PV-20

4 Based on average daily production for 2Q19

5 Based on mid-point of guidance
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Enterprise Value $409

Market Capitalization (as of 8/5/19) $186

Net Debt (as of 8/2/19) $223

1.7x

Liquidity at Close $305

2H19 Annualized EBITDA $128

Net Debt / 2H19 Annualized EBITDA
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$4.36

$11.48

$13.82

Net Total % PD PV-10 & PUD PV-20¹ (WTI / HH)

(MMBoe) Liquids NYMEX² $55 / $2.75 $60 / $3.00

PDP 145 55% $731 $823 $1,003

PDNP 11 67% 46 53 68

PD, Total 156 56% $777 $876 $1,071

PUD 68 65% 100 127 191

1P, Total 224 58% $876 $1,003 $1,262

Plus / Less: MTM of Hedges 27 10 (16)

Less: Net Debt (as of 8/2/19) (223) (223) (223)

Less: G&A Capitalized at 3.5x (91) (91) (91)

  Implied Equity Value ($ MM) - PD $490 $572 $741

 Diluted  Share Count (MM) 43 43 43

  Implied Equity Value ($ / Share) - PD $11.48 $13.41 $17.37

  Premium to Current Share Price (%) 163% 208% 298%

  Implied Equity Value ($ / Share) - 1P $13.82 $16.40 $21.85

  Premium to Current Share Price (%) 217% 276% 401%

Category

Current Trading Levels Offer Attractive Entry Point

Source: FactSet as of 8/5/19, YE reserve reports from AMPY and MPO
1 Year-end reserve report based on strip pricing as of 8/2/19
2 Price Deck (WTI, HH): 2019: $55.64, $2.22; 2020: $54.23, $2.43; 2021: $52.36, $2.53; 2022: $51.83, $2.59; 2023+: $52.25, $2.66
3 Based on pro forma annual cash G&A of $26 MM 
4 Based on MPO closing price as of 8/5/19
5 Dividend yield based off $0.80 / share annual dividend in relation to implied equity value of 1P reserves

1P Reserve Summary

$11.48 
$13.41 

$17.37 

$4.36 

$13.82 

$16.40 

$21.85 

Current

Share Price

NYMEX $55 / $2.75 $60 / $3.00

18.3% 5.8% 4.9% 3.7%

Implied Equity Value / Share

Key Points
1P reserve value at NYMEX strip pricing is significantly greater than 

Amplify's current enterprise value

– Current share price, as of 8/5/19: 

– Implied PD equity value/share: 

– Implied 1P equity value/share: 

Premiums exclude potential upside value attributable to probable 

reserves, possible reserves and other assets
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Div.

Yield %5

PD Reserves

1P Reserves 
(PUDs @ PV-20) 
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$5.16 $5.01 
$4.77 $4.72 

$2.94 

$2.71 
$2.45 

$1.64 
$1.42 

$1.13 

Peer C Peer H Peer I Peer B Peer G Peer E Peer F AMPY PF Peer D Peer A

Peer Average: $3.37

$31 

$47 

$26 

$15 ($21) 

AMPY 2018 MPO 2018 Pro Forma

2018 G&A

Synergies AMPY PF

Scale & Synergies Enable Top Tier G&A Efficiency

Source: Company filings

Note: Peers include: BCEI, BRY, CRK, DNR, ESTE, MGY, PVAC, SBOW, WTI

1 AMPY PF assumes 1Q19 production and full realization of synergies

1Q19 Cash G&A Expense ($/Boe)

Pro Forma Cash G&A Bridge ($ MM)
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Low Leverage and Ample Liquidity

Source: Company filings

Note: Peers include: BCEI, BRY, CRK, DNR, ESTE, MGY, PVAC, SBOW, WTI

Amplify maintains an attractive credit profile, with 2Q19 

last twelve months leverage of 1.2x

Simple capital structure with 100% of debt from revolving 

credit facility

At transaction close, borrowing base of $530 MM

Net Debt / 1Q19 Annualized EBITDA

Pro Forma Capitalization ($ in MM, as of 8/2/19)
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Credit Stat ist ics

Net Debt / 2Q19 LTM EBITDA 1.2x

Net Debt / YE2018 Proved Reserves ($/Boe) $1.05

Liquidity at Close

Borrowing Base $530

(-) Net Debt (223)

(-) Letters of Credit (2)

Total Liquidity $305

5.0x

3.2x

2.4x

2.0x

1.7x
1.5x

1.4x

0.9x

0.5x

0.2x
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Key Credit Highlights



15.0% 

49.2% 

16.4%

9.4%
7.4%

(4.1%)
(6.4%)

(17.1%)

Peer G AMPY PF Peer B Peer F Peer C

Peer E Peer I Peer A Peer H Peer D

Peer Average: (8.6%)

25.0% 

(80.3%)(51.7%)

Top-Tier Free Cash Flow Generation

Source: Company filings, FactSet as of 8/5/19

Note: Peers include: BCEI, BRY, CRK, DNR, ESTE, MGY, PVAC, SBOW, WTI

1 2019E Levered Free Cash Flow Yield = (2019E Adjusted EBITDA – 2019E Capital Expenditures – 2019E Interest Expense) / Market Capitalization as of 8/5/19

2 AMPY PF based on 2H19E annualized Free Cash Flow

Pro Forma Amplify

Current Dividend Yield: ~18%

Amplify is one of two selected SMID peers paying dividends

and has a superior Levered Free Cash Flow

2019E Levered Free Cash Flow Yield1
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Top-Tier FCF Yield Driven by Low Decline, Mature Assets with Low Capital Requirement

Dividend Yield O 18% O O O O O O O

Share Buyback
Since 1/1/18

5%

O O O O O O OP P P
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$35 

$50 $86 $1 

$25 

$51 $162 

Capital Return Programs

Note:

1 Share buyback prior to merger announcement of ~$1MM

2 Excludes impact of reduced share count as a result of share buybacks

Tender Offers

Share Buybacks

Dividends

Total CompletedTender Offer

12/21/18

Tender Offer

2/15/19

Share Buyback1

1H19

New Share 
Buyback

2H19

New 
Dividend2

Through
YE 2020

Type

Date

Emphasis on Returning Capital to Shareholders with Current Dividend Yield of ~18%

Capital Returns Summary ($ MM)
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Pro Forma
Cumulative

Capital
Returned

Through
YE 2020

Future Capital 
Return Programs

2021 and
Beyond



Go Forward Plan – The Amplify Opportunity

Free Cash Flow

Generation

Low decline PDP asset base producing significant free cash flow 

Focused on operating leverage – developing areas with lower variable costs and risk

Reducing G&A / Boe through consolidation efforts 

Pre-merger, both companies returned capital during 2018

Initiated long-term, sustainable quarterly dividend program of $0.20 / share at closing ($0.80 / share 

annually / ~18% yield)

Initiated open market share buyback program of $25 MM after closing of merger 

Return Capital 

to Shareholders

Capitalize on 

Consolidation

Opportunities

Seasoned management team with decades of experience executing M&A deals

Significant consolidation opportunities to enhance scale and cost synergies 

Focused on producing assets that generate strong free cash flow

Management 

Incentives 

Aligned with 

Shareholders

Board comprised of large shareholders aligned with broader shareholder base 

Management incentive plan driven by share value accretion and cost containment (not production 

growth)
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This presentation and the oral statements made in connection therewith contain forward-looking statements. All statements, other than statements of historical facts, included 
in this presentation or made in connection therewith that address activities, events or developments that Amplify Energy Corp. (“AMPY” or “Amplify”) expects, believes or 
anticipates will or may occur in the future are forward-looking statements. Terminology such as “will,” “would,” “should,” “could,” “expect,” “anticipate,” “plan,” “project,” 
“intend,” “estimate,” “believe,” “target,” “continue,” “on track,” “potential,” the negative of such terms or other comparable terminology are intended to identify forward-
looking statements. These statements include, but are not limited to, statements about estimates of AMPY’s oil and natural gas reserves, AMPY’s future capital expenditures 
(including the amount and nature thereof), expectations regarding future cash flows, and expectations of plans, strategies, objectives and anticipated financial and 
operating results, including as to production, lease operating expenses, hedging activities, commodity price realizations, capital expenditure levels and other guidance 
included in this presentation. These statements are based on certain assumptions made by AMPY based on its experience and perception of historical trends, current 
conditions, expected future developments and other factors they believe are appropriate in the circumstances, but such assumptions may prove to be inaccurate. Such 
statements are also subject to a number of risks and uncertainties, many of which are beyond the control of AMPY, which may cause AMPY’s actual results to differ materially 
from those implied or expressed by the forward-looking statements. These include risks and uncertainties relating to, among other things,; AMPY’s efforts to reduce leverage 
and its levels of indebtedness, including its ability to satisfy its debt obligations; the uncertainty inherent in the development and production of oil, natural gas and natural gas 
liquids and in estimating reserves; risks associated with drilling activities; risks related to AMPY’s ability to generate sufficient cash flow to make payments on its debt obligations 
and to execute its business plans; AMPY’s ability to access funds on acceptable terms, if at all, because of the terms and conditions governing AMPY’s indebtedness or 
otherwise; AMPY’s ability to maintain relationships with suppliers, customers, employees and other third parties; potential difficulties in the marketing of, and volatility in the 
prices for, oil, natural gas and natural gas liquids, including a further or extended decline in commodity prices; competition in the oil and natural gas industry; potential failure 
or shortages of, or increased costs for, drilling and production equipment and supply materials for production; risks related to acquisitions, including AMPY’s ability to integrate 
acquired properties or entities, including our recent combination with Midstates Petroleum Company, Inc.; and the risk that AMPY’s hedging strategies may be ineffective or 
may reduce its income. These and other important factors could cause actual results to differ materially from those anticipated or implied in the forward-looking statements. 
You are cautioned not to place undue reliance on any forward-looking statements, which speak only as of the date of this presentation. All forward-looking statements 
included in this presentation or made in connection therewith are qualified in their entirety by these cautionary statements. Please read AMPY’s filings with the Securities and 
Exchange Commission (the “SEC”), including “Risk Factors” in AMPY’s Annual Report on Form 10-K, AMPY’s Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, 
which are available on AMPY’s Investor Relations website at http://investor.amplifyenergy.com/sec.cfm, or on the SEC’s website at www.sec.gov, for a discussion of risks and 
uncertainties that could cause actual results to differ from those in such forward-looking statements. Except as required by law, AMPY undertakes no obligation and does not 
intend to update or revise any forward-looking statements, whether as a result of new information, future results or otherwise.

Use of Non-GAAP Financial Measures. Amplify uses the non-GAAP financial measures of Adjusted EBITDA and Free Cash Flow. Amplify’s non-GAAP financial measures should 
not be considered as alternatives to GAAP measures such as net income, operating income, net cash flows provided by operating activities or any other measure of financial 
performance calculated and presented in accordance with GAAP. Amplify’s non-GAAP financial measures may not be comparable to similarly titled measures of other 
companies because they may not calculate such measures in the same manner as Amplify does. 

Adjusted EBITDA. For purposes of this presentation, Amplify defines Adjusted EBITDA as net income or loss, plus interest expense; income tax expense; depreciation, depletion 
and amortization; impairment of goodwill and long-lived assets; accretion of asset retirement obligations; losses on commodity derivative instruments; cash settlements 
received on expired commodity derivative instruments; losses on sale of assets; unit-based compensation expenses; exploration costs; acquisition and divestiture related 
expenses; amortization of gain associated with terminated commodity derivatives, bad debt expense; and other non-routine items, less interest income; gain on 
extinguishment of debt; income tax benefit; gains on commodity derivative instruments; cash settlements paid on expired commodity derivative instruments; gains on sale of 
assets and other, net; and other non-routine items.  Adjusted EBITDA is commonly used as a supplemental financial measure by management and external users of Amplify’s
financial statements, such as investors, research analysts and rating agencies, to assess: (1) its operating performance as compared to other companies in Amplify’s industry 
without regard to financing methods, capital structures or historical cost basis; (2) the ability of its assets to generate cash sufficient to pay interest and support Amplify’s
indebtedness; and (3) the viability of projects and the overall rates of return on alternative investment opportunities. Since Adjusted EBITDA excludes some, but not all, items 
that affect net income or loss and because these measures may vary among other companies, the Adjusted EBITDA data presented in this press release may not be 
comparable to similarly titled measures of other companies. The GAAP measure most directly comparable to Adjusted EBITDA is net cash provided by operating activities.

Free Cash Flow. For purposes of this presentation, Amplify defines Free Cash Flow as Adjusted EBITDA, less capital expenditures and cash interest expense. Free cash flow is an 
important non-GAAP financial measure for Amplify’s investors since it serves as an indicator of the Company’s success in providing a cash return on investment. The GAAP 
measure most directly comparable to distributable cash flow is net cash provided by operating activities.
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Forward Looking Statements


