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any of the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
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Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 7.01  Regulation FD Disclosure.

Commencing May 20, 2015, management of Antero Midstream Partners LP (the “Partnership”) will be presenting to and participating
in meetings with certain investors. Attached as Exhibit 99.1 to this Current Report on Form 8-K is a copy of the materials to be used in
connection with those presentations and meetings.

The information in this Current Report, including Exhibit 99.1, is being furnished pursuant to Item 7.01 of Form 8-K and shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise
subject to liabilities of that section, and is not incorporated by reference into any filing under the Securities Act of 1933, as amended, or
the Exchange Act unless specifically identified therein as being incorporated therein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

EXHIBIT DESCRIPTION
99.1 Antero Midstream Partners LP investor presentation dated May 2015.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.



ANTERO MIDSTREAM PARTNERS LP

By: Antero Resources Midstream Management LLC,
its general partner

By: /s/ GLEN C. WARREN, JR.

Glen C. Warren, Jr.
President and Chief Financial Officer
Dated: May 20, 2015
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EXHIBIT INDEX
EXHIBIT DESCRIPTION
99.1 Antero Midstream Partners LP investor presentation dated May 2015.
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FORWARD-LOOKING STATEMENTS (JAntero

Midstreampuses e

This presentation contains forward-looking statements. All statements, other than statements of historical facts, included in this
presentation that address activities, events or developments that Antero Midstream Partners LP, and its subsidiaries (collectively,
the “Partnership”) expect, believe or anticipate will or may occur in the future are forward-looking statements. The words “believe,”
“expect,” “anticipate,” “plan,” ‘intend," “estimate," “project,” *foresee,” “should,” “would," “could," or other similar expressions are
intended to identify forward-looking statements. However, the absence of these words does not mean that the statements are not
forward-locking. Without limiting the generality of the foregoing, forward-looking statements contained in this presentation
specifically include expectations of plans, strategies, objectives, and anticipated financial and operating results of the Partnership
and Antero Resources Corporation (*Antero Resources”). These statements are based on certain assumptions made by the
Partnership and Antero Resources based on management's experience and perception of historical trends, current conditions,
anticipated future developments and other factors believed to be appropriate. Such statements are subject to a number of
assumptions, risks and uncertainties, many of which are beyond the control of the Partnership, which may cause actual results to
differ materially from those implied or expressed by the forward-looking statements. These include the factors discussed or
referenced under the heading “ltem 1A, Risk Faclors™ in our Annual Report on Form 10-K for the year ended December 31, 2014
and in the Partnership's subsequent filings with the SEC.

The Partnership cautions you that these forward-looking statements are subject to risks and uncertainties that may cause these
statements fo be inaccurate, and readers are cautioned not to place undue reliance on such statements. These risks include, but
are not limited to, Antero Resources’ ability to meet its drilling and development plan, commodity price volatility, inflation,
environmental risks, drilling and completion and ather operating risks, regulatory changes, the uncertainty inherent in projecting
future rates of production, cash flow and access to capital, the timing of development expenditures, and the other risks discussed or
referenced under the heading “ltem 1A. Risk Factors” in the Partnership’s Annual Report on Form 10-K for the year ended
December 31, 2014 and in the Partnership's subsequent filings with the SEC.

Any forward-looking statement speaks only as of the date on which such statement is made, and the Partnership undertakes no
obligation to correct or update any forward-looking statement, whether as a result of new information, future events or otherwise,
except as required by applicable law.
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~ AR - LEADER IN APPALACHIAN BASIN AAﬂtem
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SPONSOR STRENGTH - MOST ACTIVE OPERATOR

/Antero

IN APPALACHIA Midstreamaveens
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GROWTH - HIGHEST GROWTH LARGE CAP E&P (JAntero
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@ Antero’s 40%+ production growth target for 2015 leads the U.S. large cap E&P industry!) and drives AM growth

40%+
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GROWTH - HIGH GROWTH MIDSTREAM THROUGHPUT (JAntero
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IDS-RICH - LARGEST CORE POSITION

/JAntero

Midstreamers.
® Antero has over 3,000 undeveloped rich gas locations with an average lateral length of 6,800" in its 3P reserves
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SUSTAINABLE BUSINESS MODEL - AR MULTI-YEAR DRILLING AAntero
INVENTORY SUPPORTS LOW RISK, HIGH RETURN GROWTH PROFILE  #cstreampwense

¢ Anterc has over 3,000 undrilled liquids-rich Marcellus and Utica locations with an average lateral length of 6,800 feet
MARCELLUS WELL ECONOMICS™® UTICA WELL ECONOMICS(®)
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® 72% of Marcellus locations are processable (1100-plus Blu) & 72% of Utica locations are processable (1100-plus Btu)
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— LOW BREAK-EVEN At
PRICE ECONOMICS ELVIETY

® Marcellus and Utica undeveloped 3P rich-gas locations have the lowest breakeven prices for both oil and natural gas
compared to other U.S. shale plays
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HIGH VISIBILITY - PROJECTED MARCELLUS MIDSTREAM py
BUILDOUT Antero
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HIGH VISIBILITY - PROJECTED UTICA MIDSTREAM BUILDOUT QA"EP
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MITIGATED COMMODITY RISK - 100% FIXED FEE - RICH TO DRY ﬁ@"tﬂ"
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- FIRM TRANSPORTATION & /
SALES PORTFOLIO Antero

Midstreampusrs

Antero Resources Transportation Portfolio

+ Antero Resources has built the largest firm transportation portfolio with 4.1 BBtu/d by 2018
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MITIGATED COMMODITY RISK - HEDGING IS INTEGRAL TO AR AAntero
BUSINESS MODEL Midstreamavimns

® Hedging is a key component of AR's business model due to its large repeatable drilling inventary

® AR has realized $1.1 billion of gains on commodity hedges over the past 6 years
- Gains realized in 24 of last 25 quarters, or 96% of the quarlers since 2009

® Based on AR's hedge position as of 3/31/20151), a further $2.2 billion in hedge gains are projected to be achieved through
the end of 2020

® Significant additional hedge capacity remains under the credit facility hedging covenant for 2016 - 2021 period
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VALUE CHAIN OPPORTUNITY = FULL MIDSTREAM VALUE CHAIN /;f‘"tﬁﬁ
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STRONG FINANCIAL POSITION - SIGNIFICANT FINANCIAL /JAntem

FLEXIBILITY Misteamenes
AM Liquidity (3/31/2015) Financial Flexibility
¢ Undrawn $1 billion revolver in place to fund future growth
($ MMs) capital (5x Debt/EBITDA Cap)
Revolver Capacity $1,000 * §162 million of cash at 3/31/2015
Less: Borrowings - * Sponsor (NYSE: AR) has Ba2/BB corporate ratings
Plus: Cash 162
Liquidity §1,162

AM Peer Leverage Comparison(’)
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Total Debt / LTM EBITDA

1. As of I3M20E, pro forma for af 20 2015 transactions. Peers include EQM, MWE, PSXP, RRMS, SXL, TEP, TLLP, and WES. 16



TOP TIER DISTRIBUTION GROWTH & HEALTHY COVERAGE ﬂﬁ?ﬁﬂ

3-Year Expected Distribution Growth Rate and DCF Coverage!"
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ATTRACTIVE VALUE PROPOSITION (JAntero
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* Attractive appreciation potential on a relative basis

AM Yield vs Distribution Growth .
7.0% I
MWE  R-squared =.93 !
6.0%
5.0%
AM - Current
£ 0% - e Yield: 2.66%
T Price: $26.82/unit
@
> AM - Implied
3.0% - Yield: 1.86%
Price: $38.72/unit
20% A
1.0% 1
SHLX
0.0% ; . - : - . s
5% 10% 15% 20% 25% 0% 35% 40%

2015-2017 Distribution Growth CAGR
Bubble Size Reflects Market Capitalization
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Antero Midstream (NYSE: AM)
Asset Overview
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ANTERO MIDSTREAM ASSET OVERVIEW

Midstream Assets

* Gathering and compression assets in core of rapidly
arowing Marcellus and Utica Shale plays

- Acreage dedication of 419,000 net leasehold
acres for gathering and compression services

- Additional stacked pay potential with dedication on
175,000 acres of Utica deep rights underlying the
Marcellus in WV and PA

= 100% fixed fae long term contracts
* AR owns 70% of AM units (NYSE: AM)

Projected Midstream Infrastructurel!)
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Mitstreampuses
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YE 2014 Cumulative Gathering/
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Gathering Pipelines
{Miles) 153 80| 233
Compression Capacity
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Condensate Gatherng Pipelines
{Miles) 16 16
2015 Gathering/Compression
Capex Budget (SMM)i §256 §182 | 5438
Gathering Pipelines
(Miles) 46 18 64
Compression Capacity
(MMecfid) 425 120 545
Condensate Gathering Pipelines
(Miles) 4 4

1. Raprasinls incapdian fo date actunls s of 123172014 and 2015 midpoin! guidince.

2. Includes $12.5 milior of mainanance capax af 2015 midpoin! guidance.
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ANTERO MIDSTREAM ASSETS - RICH GAS MARCELLUS (Antero

Mitstreampatars e

Marcellus Gathering & Compression e / i
* Provides Marcellus gathering and compression services OH‘O
- Liquids-Rich gas s dellvered to MWE's 1 Befld M sedxauasi
Sherwood procassing complex WEST VIRGINIA

* Significant growth projected over the next twelve months as

WITZNL

set out below:
2014 YE 2015E LA

Low Pressure Gathering Bl 118

Pipalines (Miles) "' =

- .

High Pressure Gatharing [+] B 3rd Party o-m-rm: s

Pipelines. (Miles) Comprassion I:lodlcnlog

Comprassion Capacity (MMcfid) s a0 "

-
-

* Antero plans to operate an average of nine drilling rigs in the HARBISON .
Marcellus Shale during 2015, including intermediate rigs ]
= 100% of rigs targeting the highly-rich gas/condensale oy

; : : -
and highty-rich gas ragimes - 1 "
[ ]

* Of the 80 gross wells targeted to be completed in 2015, 90% R
(72 gross wells) are forecast to be completed in the AM -
dedicated area MarkWest She "

- AM dedicated acreage contains 2,165 gross o Lewiy L O%8 Processing Complex
undeveloped Marcellus locations and 313 Upper L uesaue
Devonian locations 3

* Antero will defer 50 complations originally schedulad to
oceur in the second and third quarters of 2015 into 2016 in o Precerg Corpley e AMIDEUE
order to limit natural gas volumes sald into unfavorable A Aot Bt Carmprossion e Avioro- Bui — A0 PURGAZES

i High Prasuns Pipabne Low Prossurs Pipoing
pricing markats A A‘";;';ﬂ:';'nd 2018 iy .A;:hm;‘wrw ;D;:h _______ momp?hnmd:mm
ORI @ Low Prossure Pipelng

- 280t the defered completions are i the AM dedicatod | & AgenPemedriue e AismPlaedtite [l Aies Resouces

ara

2

Notar: Anfaro acreage posibion raflocts fax disfricls in which goalar than 3,000 net acres are ownidl



ANTERO MIDSTREAM ASSETS -

RICH & DRY GAS UTICA

/IAntero

Mitstreampuses e

Utica Gathering & Compression

* Provides Utica natural gas and condensate gathering
services
= Liquids-Rich gas delivered into MWE's 600 MMefid
Seneca processing complex
- Condensate delivered to centralized stabilization
and truck loading facilities
* Significant growth projected over the next twelve
manths as set out below:

YE 2014 YE 2015€
Low Pressure Gathering 45 62
Pipalines (Miles)
High Pressure Gathering £ 3
Fipelines (Miles)
Condensate Pipalines (Miles) 18 20
Compression Capacity {MMcfid) 0 120

* Antero plans to operate an average of five drilling rigs
in the Utica Shale during 2015, including intermediate
rigs

- 100% of rigs targeting the highly-rich
gas/condensale and highly-rich gas regimes

* All of the 50 gross wells targeted to be completed in
2015 are on Antero Midstream's footprint

R4
%iw"v\"'..

GUIRNITY

MarkWaest Seneca
Gns Processing Complex

MORGAN

Antaio Resources Third Party — Antero Buill
Acroagn Procesung Complox Low Prossurs Pipeing
— Aritaro Bulll Andero Planned 2015
Antaro Planned 2015 High Prossure Pipaling Leww Pieiiig Pigsaing
Compiosain o Anlaro Plannsad ifl.% ....... Antors Planned Puture
High Proasiso Pipsling Liw Prastiirn Pipaing
£ Antero Planned Fuwre ..., Antare Plannad Fulure Antoro Resources
Comprassion High Pressuse Pipeline Opciﬂ Hig

Note: Antaro acreage pasiion rflacts far distacls in which groaler than 3,000 nof acres are ownii.



ORGANIC GROWTH STRATEGY: “BUILD VS. BUY” /.J.Antem

Mitlstreanm patnes

* Organic growth strategy provides atractive Organic EBITDA Multiple vs. Precedent Drop Down Multiples
returns and project economics, while

avaiding the compelitive acquisition market 12,0

* Industry leading organic growth story 1.0 10.7x
10.0x
- ~$1.06 billion in capital spent through 10.0x
9}30!201'4 9.0x UIUUKQOKQQ:‘BQKBEK . Median: 8.9x
- $425 million in additional growth capital . BOK 7.9¢
forecast for the twelve-month period ' 105
ending 12/31/15 (excludes $12.5 milionof 7. .
int; ital
maintenance capital) 6 .
Value creation for the AM unit holder = 5
Build at 4x to 7x EBITDA
¥S, 4,
Drop-Down / Buy at 8x fo 12x EBITDA 1,
2
1.
0.0x

o
JAHH

&é) mDrop Down Multiple®
Nol: Precadsnt data per 15 Harok's reasarch and pubic fiings
1. Anlero erganic multipl calculated s sstimaled gathaning and comprassion capdal axpanded hraugh OF 2014 dridid by 2015 prejected gathenng and compression EBITDA, assuming 12-15 manth
lag balween capital incurnad and full System utiization, 23
2 Swleched galharng and compressin drp down seguistions 2ince 1/172011. Drop down mistplas are bosed on NTM EBITDA, Source: Barclays.

M9

I

= =1
= b3

o
b=

o
b=

=
b=

=3
b=

o
b=

=)
=4

=1



ESTIMATED PROJECT ECONOMICS BY SEGMENT

/JAntero

Mitstreampases

Project Economics by Segment(" o 'a.‘M.OEt'E"P pportunkies _ =
I 4
40% - | l{f}"{) 1 |
35% 35% o |
== i 1o
S I o 130% :
g Wy oy - Lol .
e 125% 20 Wid, Avg. 23% IR 125%1 i o
2 L 20% : Lo [
1 | Sl . P
3 V8% 1 | AR
] ! 109!
E 1 Wy |
L | :
E | |
0% |
LP HP Condensate | Water Regional  Processing/
Gathering  Gathering  Compression Gathering | Business’! Pipeline  Fractionation
Unlevered IRR Range: 25% - 35% 15%-25%  10%-20%  25%- 35% | 30%-40%  15%-25%  15%-20%
Payout (Years): 25-40 35-45 40-65 20-35 I 20-3.0 35-70 50-60!
Minimum Volume Commitments: NIA 5% 0% NIA I NIA 80% 80%!
Gamead |
| | 1
2015 Capext? ' Total ! | I
Marcellus | 5248 §73 §73 $102 _I I
Uiica | 104 12 56 5 I
| i |
Growth Capex | $425: §177 585 5158 35 | |
% of Capex L _100% 42% 20% % 1% 1 |
Included in 2015 Budget: Marcellus &  Marcellus &  Marcellus & Utica | Notincluded Not Included Nt Included|
Utica Utica Utica | |
Additional In-hand I Bry Utica DryUtica  Dry Utical Utca | DropDown  Regional  Marcellus
Opportunities: | | Stabilization | ofWaler  Gathering  Processing!
L Business

ke e e e e ----
1. Based on managernan! capex, oparating cost and froughput assumptions by projéct.
2. Extiudis §12.5 milkon of mainfanandd capax.
3. Rapreaents overal proc! economscs using $3.50B0 does nod raprasan! waltr busimass drp-down sconomics.

Pipeline  Fractionation

24



AM UPSIDE OPPORTUNITY SET

ACTIVITY

/JAntero

Midstreampawes

CURRENTLY DEDICATED TO AM

+ Option to acquire at fair market value 100% of AR's water
business dedicating 550,000 net acres, including ROFO on
future services

+ Option to participate up to 15% in regional gathering
pipeline project in West Virginia

+ AR must request a bid from AM and can only reject f third
party service fees are lower. AM has right to match
lower fee offer.

+ 175,000 net acres of AR deep Utica dry gas acreage
underlying the Marcellus in West Virginia and Pennsylvania
dedicated fo AM

+ Future acreage acquisitions by AR are dedicated to AM
+ Minimum Yolume Commitments on newly constructed
compression (70%) and high pressure gathering (75%)

25



AM OPTION - INTEGRATED WATER BUSINESS (Antero

Midstreamestus.
Currently awned by AR — AM holds option to purchase 100% of water business at fair markel value, subject to receipt of a Private Letter
Ruling (PLR) from the IRS

Antero has built an integrated water business to serve its waler needs including fresh water treating and delivery for completions as well as
handling, recycling and disposal of produced water

Marcellus Fresh Water System

Pravides fresh water to support ongoing Marcellus completion
activity

Year-round waler supply sources: Ohio River and local rivers
Source water treatment facility to be completed by 3Q 2015
Significant asset growth in 2015 as summarized below:

L]

-

v WEST VIRGINIA

"
Shale

WuRION

-

-

Mareslus Wator Stom YA YEUSE il Yot e
Water Pipeline (Milos) 156 183
Fresh Water Storage Impoundments 2 24 _ -
Projected Well Completions in 2015 0 LR S .
Water Faes per Well (3] $BOOK - o aizuia "'
$800K
Utica Fresh Water System wHio

aramma

* Provides fresh water to support ongoing Utica completion activity
Year-round water supply sources: local reservoirs and rivers
* Significant assel growth in 2015 as summanzed below:

Utica Water System YE 2014  YE 2015E
Water Pipeline (Miles) 55 84 3
Frash Water Storage Impoundmants i 14 \
Projected Well Gompletions in 2015 50 monasn . i %
Wiater Fes per Wel ()" R e O
$000K L @ e Frosh Wile! s A;’lm;‘ l::l.nn-: 08
] ﬁ".’-'.-"ﬁ?..n i A',.'f.f,:.ﬂ'ﬁhn N::u Pl«:rrmmr‘.:luw 26
Withdrownd Locations = Fresh Water Lines Frish Wislar Lines

Mot Antero acrsage posilion raflcts fax disticls it which graaler than 3,000 ned acres are oaned.
1. Estirnated fom of $3.50 par bamel al an average of 240,000 Bbls of frash walr per well.



REGIONAL PIPELINE PROJECT

Regional Gathering Pipeline

* Option to Acquire Up To 15% Non-Op Equity

Interest
Throughput Capacity: 1.4 Befld
Pipeline 50 miles of 36 inch pipeling
Specifications:
Project Capital: =$400 Million
In-Service Date: 40 2015
AR FT Commitment; 1.1 Befid

¢ Enables Antero Resources to move up o 1.1
Befid of gas to more favorably priced
markets including TCO, NYMEX and Guif
Coast markets

¢ Once the Regional Pipeline is placed into
service, Antero Resources will complete the
previously deferred 50 Marcellus wells,
resulting in approximately 350 MMcf/d of
gross gas production

woop

WiRT

ROANE

FIEAIANTSJH £

- n"bump
“F .

A

URAKTON

lk\..*‘-* ’

Y

A Micwotas

2
\\

/JAntero

Midstreampaoes e

e
-

WEBITER

® i Horonlal Mastelss Wels
®  indusley Hevibental Marcelus Vel |

Irduniry Figs
ﬁ Aniere Rigs
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PROCESSING - VALUE CHAIN POTENTIAL FOR UNDEDICATED A Ant
ACREAGE Mfdsfr‘egnﬂemr?

® Antero Resources has 11.6 Tef of processable gross 3P gas reserves and 616 Million Bbls of gross 3P NGL
reserves across 128,500 gross processable Marcellus acres that are dedicated to Antero Midstream for processing

AR aereagi postion an map rafects fax distocls in which groaler than 3,000 nel acres are hold.
(1) Antgro gross 3P C3+ NGL volumes and 3P Gross Welhoad Gas reserves as of 1231114,

J L AR Gross Gross JPNGL AR 3P Gross
MONRQEL EF s ‘a
Prucessing Area Of ’ Processable RI“M!:“ Wellhead Gas|
Dedication for AM Aores (WG {Tef)
Potential Processing AOD for AM
Tler 70,000 3822 86
Rilchia 46500 1066 a0
Gilmer 10
, 128,500 6153 =
- 3 - T
Tyler County . : :. b
70,000 Gross Acres - o
VA .;‘ AR ¢ g
i [ 3 i L .,\
" 4 LN A L
| - - -fa ?'t‘: ¢ ‘:
f g YHARRISON
t S iy { A5k
¥ d e Bl e
e e ‘ ‘8 [ - . 0." i
Ritchie County -y i EA - - Sherwood
46,500 Gross Acres wrenie\, %R - 8 Pgﬂﬁlﬂﬂ
¥ . omplex
S GV, % EadAN
. : MarkWest ; 5
\ Processing AOD WEST .
_ \ 4 VIRGINIA | osveswmsoss s s
Gilmer County GILMER ‘ 194,500 Gross J @  Aoters Horizontal Marcebus Vil
12,000 Gross Acres X Acres e @ by s i
9 ! “ Ackero Rigs
LY ad
Suaf” "N A o 28



DEEP UTICA DRY GAS g‘?‘"tﬁmm

¢ Antero has 217,000 net acres of exposure to Utica dry gas )
iy I Utica Shale Dry.Gas Acreage in OH/WV/PA |
Range

= 42,000 net acres in Ohio with net 3P reserves of 2.4 Tef - : Rice Clussotaks
; - BigfocnnH | | Portarfks THAT ey
and 280 locations as of 12/31/2014 L 407 Lot 0 L I:,E?J‘ me;:; .?»Ei"uﬂ??'u
- 175,000 net acres in West Virginia and Pennsylvania with M| [P MMl ] 1P 17.2 Mbel —— I
net resource of 11.1 Tef as of 12/31/2014 (not included in+~ ] Riss :
40.7 Tcfe of net 3P reserves) e
= 1,616 locations (not included in 3P reserves) underlying =500 Latora
current Marcellus Shale leasehold in West Virginia and Gullar} c%msﬂu
Pennsylvania as of 12/31/2014 k- Rt s
! Al fql o |
& Other operalors have reported strong Utica Shale dry gas 1P 30.3 Mlckd ol
results including the following wells: s st M
Simms U-5H ] r;ﬁ% ﬁftfl"fx'd
P Lateral 4447 Latora 3] 1P 25,0 MHcl
Well Operator (MMcid)  Length (Ft) P 20,4 MMctd '
Claysville SC #11H Range 58.0 5420 H
Pribele 6HL ')
Stewart Winland 13000 Magnum Hunter 46,5 5,289 I 3605 Lateral
; . 1P 30,0 MMctid
Bigfoot 8H Rice Energy 4.7 6957
Ii nini
Stalder #3UH Magnum Hunter 325 5,050 n,%‘;.'n'ffm
H 5858 Lalsral
Irons #1-4H Gulfport n3 5714 IP 23.2 MMcltd
Prilible GHU Stone Energy 30.0 3,605 Magnum Hunter
i Stder 13UH \‘r/\ 4
Simms U-5H Gastar 294 4,447 5050 Lalaral " %tu A
" ipwart Winla .
Conner 8H Chevron 5.0 6,451 it .’f = 5,289 Lateral ’ man
1P 48.5 Mheld
- - = - - -
Messenger IH Southwestern 250 5889 .ﬁ Ulica Shale Dry Gas Im hale D 1
Tippens f6H Eclipse 22 5858 Ohio Total OHIWVIPA WWP& |
3P Reserves Net Resource Net Resource
Porterfeld 1H-17 Hess 1.2 5,000 24Tl 1357l I 11 7ef |
Hubbard BRK #3H Chesapoake 1.1 3550 269 Gross Locations | 1,305 Gross Lacations | 1,616 Gross Lacations |
| Iizu_uo ﬁet{&cre_s _l 217,000 Net Acres i-\- 1750001 Nsl Actes_
r ‘hm.\ n /

1. Anlero acreage position reflects fax disincts in which grealer than 3,000 net acres are held in OH, WV and PA 29



CATALYSTS

Sponsor Production
Growth Profile

“Best-in-Class”
Distribution Growth

Low Cost
Marcellus/Utica Focus

Appalachian Basin
Midstream Growth

Potential Water
Business Dropdown

Stacked Pay Basin
Upside

/JAntero

Mitstreampusrs e

AM Sponsor is the most active operator in Appalachia; 40%+ production
growth targeted for 2015 supported by $1.8 billion capital budget, firm
processing and takeaway, long-term natural gas hedges and $3.9 billion
of liquidity

28% to 30% distribution growth targeted based on Sponsor budgeted
development; additional third party business expansion opportunities

Sponsor operations target lowest cost shale plays in North America;
attractive well economics support continued drilling at current prices

Multiple opportunities exist for additional gathering and compression,
processing and pipeline assets for Sponsor and third party use

AM holds option to acquire water business from Sponsor; contingent on
receiving private letter ruling from IRS

Development of Utica Shale Dry Gas and Upper Devonian resources
provide further midstream infrastructure expansion opportunities

30



TOP TIER DISTRIBUTION GROWTH AAﬂtem

Midstreampurtsen s

* Antero Midstream is targeting 28% to 30% annual distribution growth through 2017

Distribution Per Unit(")

§0.50 -

50.45

$0.40

50.35

§0.30 1

§0.25

$0.20

5017
50.15

$0.10
$0.05 A

50.00
4014A 10154 2Q15E 3Q15E 4Q15E 1Q16E 2Q16E 3Q16E 4Q16E 1Q17E 2Q17E 3Q1E 4Q17E

Note: Fulure distributions subyect to AM Board approyal N
1) Assumas mdpaind of farged distrbition growth mnge
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LARGEST FIRM TRANSPORTATION AND PROCESSING /’Antero
PORTFOLIO IN APPALACHIA Micstreameusnns

Antero Long Term Firm Processing & Takeaway Position (2018) - Accessing Favorable Markets

Mariner East Il
62 MBbl/d Commitment
Marcus Hook Export

4.1 Befld
Firm Gas
Takeaway

Dom South!

To Midwest
800 MMcf/d

62 MBbl/d
NGL Export

1,400 MMcf/d

55 MBbl/d Ethane
Local Petrochem
TCOM
$(0.18)/
§(0.40)

330 MMcf/d
LNG Export

Cove Point

Odebrecht | Braskem Shel
30 MBbl/d Commitment 25 MBhl/d Commitment
Ascent Cracker Beaver County Cracker
(Pending Final {Pending Final
Investment Decision) Investment Decision)
Sabine Pass (Trains 1)
50 MMcfld per Train Firm Processing = 2.0 Befid
e Firm Gas Takeaway = 4.1 Befid
www  Firm Ethane Takeaway= 20 MBblid
200 MMct/d [ Ethane Cracker = 55 MBbl/d
i LNG Expo rt s Fjrm NGL Takeaway = &2 MBbl'd
$(0.08)/ = | NG Export Sales = 530 MMef/d

$(0.09

1. My 2015 and Al yeear 2016 futures basis, respectvely, provitlad by Wels Fargo dated 3902015, Favorable ag makals shided in green A.1



CURRENT NGL MARKETING - GEOGRAPHICALLY DIVERSE AAntem

® MarkWest currently processes all of Antero’s rich gas and markets all NGLs Midstreampstsen s

Mariner East I
43% of AR's WOTealESd | 61,500 Bblid AR

oSmin | [UEIY | Commitment”
4Q 2016 In-Service

3% of AR's

10% of AR's
NGL Bb!

10% of AR's
NGL Bb/

Antero 2015 NGL ' p
Production Guidance\Mariner East|

RLETIS | 3% of AR's

6% of AR's
NGL Bbl

Noﬂh:alt 2015 NGL Marketing by Transport

2% LI Oistribution by Rail  (80%- 65%)
Qmlimm) oistribution by Pipaline (30% - 35%)
ﬁ Distribution by Truck (5% - 10%)

A-2

1. A% an anchor shipper on Manner East Il Anfaro has the maht fo expand its NGL commitment with nalice Io operalor
2. 15 NGL production assumas efhang refecion



WORLD CLASS MARCELLUS SHALE
DEVELOPMENT PROJECT

/IAntero

Mistreampatses e

® 100% operated f LT
MONROE L]
® Operating 7 drilling rigs including i '
2 intermediate rigs OHIO © . 30:Day Rate
deuell commbined
401,000 net acres in 30-Day Rate of
Southwestern Core (74% ; wﬁ‘ m‘*ﬁ&i]

includes processable rich gas

assuming an 1100 Biu cutoff)

- 50% HBP with additional 29%

not expiring for 5+ years

#400 horizontal wells completed

and online

- Laterals average 7,500

- 100% driling succass rate

0\{\0

HENDERSHOT UNIT
30:Day Rate

1H: 18.3 MMclald
2H: 181 MMeleld
i (20% liquids)

EASANTS "
\.
/ ol

 mireniE by

# 5 plants in-service at Sherwood
Processing Complex capable of
processing in excess of 1 Befld of
rich gas
—Over 1 Beffd of Antero gas

being processed currently

# Net production of 1,211 MMcfe/d
in 1Q 2015, including 28,700
Bblid of liquids

#3191 future drilling locations in
the Marcellus (2,302 or 72% are
processable rich gas)

928 4 Tofe of nat 3P (17% liquids),
includes 11.9 Tcfe of proved

HORNET UNIT
30-Day Rate
1H; 21,5 Mhiclold
24 17.2 MMcleld j'

[26% Byuids)

30-Day Rate
(27% Tiquads)

1H: 18.2 Miedold

vt with 3,000+ Antess Ned Asved
@ ot Horzontal Marcells Wl
¢ . Insushry Morusntal Marcebus Wels
— NOL Pgalag
| S— in-Sarvece Hgh Frenure Gatherng
i s P8P Uinier Conainacion

HEFLIN URIT Vigh Prassun Gathwing
W‘Dh‘ Rate [ m— i Poiauie Gatherng
Indalty Figi

142 Horizontas Completad
30Dy Rate

/1 Processing
Cormplex

CARR UNIT
30-Day Rate
2H: 206 MMefald

20% liguids)

WAGNER PAD
30Day Rats
Aol combingd

reserves (assuming athane bz Rich G
rejection) 133,000 Not Acras

72,000 Mot Acres
1,010 Gross Locatlons

£64 Gross Locations

Rieh Gag
92,000 Nat Acras
628 Gross Locations

Dry Gas
104,000 Not Acres
289 Gross Locatlons

Source; Company prasaniations and pross relpases. Aniero acreage position refiects tax afstricts in which grrater than 3,000 net acrs are hold. Mote: Ratus in ethane rejection,

A3



MARCELLUS ROR% AND GAS PRICE SENSITIVITY

« Large portfolio of Highly-Rich Gas/Condensate to Dry Gas locations
+ Focused on drilling highly economic rich gas locations - rig symbols represent current rig location by Btu regime
+ Assumes 12/31/2014 WTl strip pricing for 2015-2024, flat thereafter; NGL price 50% of WTI

NYMEX Flat Price Sensitivity!!

/JAntero

Mitstreampases e

100.0% - ROR% at Flat 2015-2024 Strip Price
Highly-Rich Gas/Condensate: 50% 664 Locations
Highly-Rich Gas: 35%
80.0% 1 Rich Gas: 16%
2015 1,010 Locations
Drilling Plan Dry Gas: 16%
e I
= 60.0% -
g A A| 889 Locations
(4
=
g 628 Locations
Q 40.0%
o
20.0% -
0.0% )
83.00 $3.50 $4.00 84.50 $5.00 $5.50 §6.00
=—Highly-Rich Gas/Condensate ===Highly-Rich Gas ====RichGas ====Dry Gas ﬁ Antero Rigs Employed
A-4

1. Assumag 12312074 sirip pricing, marke! difforentisis snd refevant iransporiation cost; 5,000" lateral,



LEADING UTICA SHALE CORE POSITION DELIVERS
PROLIFIC LIQUIDS-RICH WELLS

100% operated
Operating 4 drilling rigs
149,000 net acres in the core rich gas/

condensate window (72% includes processable
rich gas assuming an 1100 Btu cutaff)

- 23% HBP with additional 75% not expiring
for 5+ years

58 operated horizontal wells completed and

online in Antero core areas

- 100% drilling success rate

3 plants at Seneca Processing Complex

capable of processing 600 MMcfid of rich gas

— Over 500 MMcfid being processed currently,
including third party production

et production of 274 MMcfefd in 10 2015

including 11,300 Bbl'd of liquids

Fourth third party comprassor station in-service

Decamber 2014 with a capacity of 120 MMcf/d

1,024 future gross drilling locations (735 or 72%
are processable gas)

7.6 Tefe of net 3P (15% liquids), includes

758 Befe of proved reserves (assuming ethane
rejection)

/IAntero

Mits treamputses e

MYRON UNT 16
I8 szm.'d
152% lguids)

NEUHART UNIT 3H
3 Rate

16,2 MMcluld
{57% hquids)

LAW UNIT g
30-Day Rate
2 walk Bvarage
16.1 Micfaid

15.5 MMefa

18.8 MMclaid
(15% liguids)

RUBEL UNIT
30-Day Rate
Jwalls avarage
17.2 MMicald
(20% liquids)

(24% liquids)
Gondensate || HiahheRichiCond
32,000 Net Acres 26,000 Ket Acres
248 Groas Locations || 138 Gross Locations

Highly-Rich Gag
16,000 Net Acres
4 Gross Locations

flich Gag
33,000 Net Acres
254 Gross Locations

Dry Gas
42,000 Nat Acres.
249 Gross Locations

INara: Andive Ll pisatian rafcrs Iewnahing i wivich graater Ihan 3,000 ol sefas are hakd, Antang M" rilie in ethani N_JMI.I'DI‘I.
1. 30-diy rate pofioeis rosirclod ehoks ragime.




UTICA ROR% AND GAS PRICE SENSITIVITY (Antero

Mitstreampuises e

« Large portfolio of Condensate to Dry Gas locations

+ Focused on drilling highly economic rich gas locations - rig symbols represent current rig location by Btu regime
+ Assumes 12/31/2014 WTl strip pricing for 2015-2024, flat thereafter; NGL price 50% of WTI

NYMEX Flat Price Sensitivity!!

200% 1 ROR% at Flat 2015-2024 Strip Price
180% Condensate; 13% 94 Locations
Highly-Rich Gas/Condensate: 47% 289 Locations
160% -
140% Rich Gas: 54% 254 Locations
= Dry Gas: 58%
= 120% 1
5 2015 .
& 100% - Drilling Plan 139 Locations
5
K
@ 80% -
o
qlen oL
60% A g
40% M
’w‘"’“‘ ” i
condensd | === 248 Locations
20% 1 iy ch 628 :
ndensate
o M i N . . | |
£3.00 $3.50 $4.00 54,50 $5.00 $5.50 $6.00

==(Condensate ===Highly-Rich Gas/Condensale =——Highly-Rich Gas =—Rich Gas ==Dry Gas ﬁhntem Rigs Employed

1. Assumag 12312014 sirip pricing, marke! difforentials snd refevant iransporiation cost; 8,000" lateral, A-G




COMPLETION DEFERRALS - OPTIMIZING PRICING AAﬂfeﬂ’
® Plan to defer 50 Marcellus well completions into 2016 to achieve higher gas price realizations

- Regional gathering pipeline expected in-service late 2015 will connect incremental Marcallus production to CGTLA (Gulf
Coast) and TCO pricing

-~ Results in estimated pre-tax IRR of 57% vs. 39% from 2015 TETCO pricing in first year, excluding sunk drilling costs

Completion Deferral Impact on 2016 Production Completion Deferral Impact on Realized Gas Price

500 + $4.00 I ]
+§1.39/MMBtu Pickup
450 5350 in Price =
18% BTAX IRR Increase
= 400
3
% 5300 ' BTAX IRR:
3 w0 57%
= §2.50
;E 300
= i
g 2 s20
£ 250 4
3 # :
8200 1 _E 5150 - BTPLXJRR.
3 i 39%
3 150 1 8
) Q $1.00
9
o 100 4
$0.50
50 4 TETCO Cal 2015: CGTLA Cal 2016:
51.88/MMBIY §3.27MMBlu
. 5000
Jan-16 Mar-16 May-16 ¢ Ao 216

RTETCO mCGTLA

A-7



ANTERO MIDSTREAM - 2015 GUIDANCE

/JAntero

Midstream Pt
Key Operating & Financial Assumptions")
Key Variable 2015 Guidance
Adjusted EBITDA ($MM) §150 - $160
Distributable Cash Flow ($MM) $135-$145
Year-over-Year Distribution Growth@ 28% - 30%
Low Pressure Pipelines Added (Miles) 44
High Pressure Pipelines Added (Miles) 20
Compression Capacity Added (MMcf/d) 545
Capital Expenditures ($MM)
Low Pressure Gathering $165- §170
High Pressure Gathering $85- $90
Compression $160 - $165
Condensate Gathering $5-$10
Maintenance Capital $10- %15
Total Capital Expenditures (SMM) $425 - $450
1. Financial assumplions per Partrarship prass rofease datad 1/20/2015, A-8

2. Rafigciz the expached distribution growth aceocraled with the fourth guartar 2075 ovar the fourth quarter 2014,



ANTERO RESOURCES - 2015 GUIDANCE

/JAntero

Midstreampuses e

Key Operating & Financial Assumptions(!

Key Variable 2015 Guidance
Net Daily Production (MMcfeld) 1,400

Net Residue Natural Gas Production (MMcf/d) 1,175

Net Liguids Production (Bbl/d) 33,000

Net Oil Production (Bblfd) 4,000

Natural Gas Realized Price Differential to NYMEX Henry Hub Before Hedging ($/Mcf)
Oil Realized Price Differential to NYMEX WTI Before Hedging ($/Bbl)
NGL Realized Price (% of WTI)

Cash Production Expense ($/Mcfe)®

Marketing Expense, Net of Marketing Revenue ($/Mcfe)
G&A Expense ($/Mcfe)

Net Income Attributable to Non-Controlling Interest (SMM)
Operated Wells Completed

Average Operated Drilling Rigs

Capital Expenditures (SMM)
Drilling & Completion
Water Infrastructure
Land

Total Capital Expenditures (SMM)

1. Financial assumpbons par Company press ralease daled 1202015
2 Includes inase aparating axpenses, gathering, comprassion and fmnsportafion expenses and producion taxes. Excludles nel marketing axpanss.

$(0.20) - $(0.30)
$(12.00) - §(14.00)
48% -52%

§1.50 - §1.60
§0.20 - $0.30
50.23-80.27
$23-827
130
14

$1,600
§50
$150

$1,800
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MAINTENANCE CAPITAL METHODOLOGY (JAntero

Mitstreamparses e

* Maintenance Capital Calculation Methodology

~ Estimate the number of new well connections needed during the forecast period in order to offset the natural
production decline and maintain the average throughput volume on our system over the LTM period

- (1) Compare this number of well connections ta the total number of well connections estimated to be made during
such period and

- (2) Designate an equal percentage of our estimated low pressure gathering capital expenditures as maintenance
capital expenditures

Maintenance capital expenditures are cash expenditures (including expenditures for the
construction or development of new capital assets or the replacement, improvement or expansion
of existing capital assets) made to maintain, over the long term, our operating capacity or revenue

* lllustrative Example

e | THA Production s
= = NTM Praduction Forecast -

- -
Average LTM Preduction - Decline of LTM

- - average throughput
7 to be replaced with
g production volume
fram new well
connections

............... l/.

LTM Forecast Period
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CAUTIONARY NOTE ﬁgﬁ?ﬂ"
Regarding Hydrocarbon Quantities

The SEC permits oil and gas companies, in their filings with the SEC, to disclose anly proved, probable and possible reserve estimates
(collectively, “3P"). Antero has provided internally generated estimates for proved, probable and possible reserves in this presentation in
accordance with SEC guidelines and definitions, which have been audited by Anlero's third-party engineers. Unless otherwise noted,
reserve estimales as of December 31, 2014 assume ethane rejection and strip pricing.

Actual quantities that may be ultimately recovered from Antero’s interests may differ substantially from the estimates in this presentation.
Factors affecting ullimate recovery include the scope of Antero’s ongeing drilling program, which will be directly affected by commodity
prices, the availability of capital, drilling and production costs, availability of drilling services and equipment, drilling results, lease
expirations, fransportation constraints, requlatory approvals and other factors, and actual drilling results, including geological and
mechanical factors affecting recovery rates.

In this presentation:

* “3P reserves” refer lo Antero’s eslimated aggregate proved, probable and possible reserves as of December 31, 2014, The SEC
prohibits companies from aggregating proved, probable and possible reserves in filings with the SEC due to the different levels of
certainty associated with each reserve category,

* “EUR," or “Estimated Ultimate Recovery," refers to Antero's internal estimates of per well hydrocarbon quantities that may be
potentially recovered from a hypothetical future well completed as a producer in the area. These quantities do not necessarily
constitute or represent reserves within the meaning of the Society of Petroleumn Engineer’s Petroleum Resource Management
System or the SEC's oil and natural gas disclosure rules.

* “Condensate” refers to gas having a heat content between 1250 BTU and 1300 BTU in the Utica Shale,

* “Highly-rich gas/condensate” refers to gas having a heat content between 1275 BTU and 1350 BTU in the Marcellus Shale and 1225
BTU and 1250 BTU in the Utica Shale.

* “Highly-rich gas" refers to gas having a heat content between 1200 BTU and 1275 BTU in the Marcellus Shale and 1200 BTU and
1225 BTU in the Utica Shale.

* “Rich gas” refers to gas having a heat content of between 1100 BTU and 1200 BTU.

* “Dry gas’ refers to gas containing insufficient quantities of hydrocarbons heavier than methane fo allow their commercial extraction or
to require their removal in order to render the gas suitable for fuel use.
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