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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 2
to

SCHEDULE 13E-3

RULE 13e-3 TRANSACTION STATEMENT
(Under Section 13(e) of the Securities Exchange Act of 1934)

ANTERO MIDSTREAM PARTNERS LP

(Name of the Issuer)

Antero Midstream Partners GP LLC
Antero Midstream GP LP
AMGP GP LLC
Antero IDR Holdings LLC
Arkrose Midstream Preferred Co LLC
Arkrose Midstream Newco Inc.
Arkrose Midstream Merger Sub LLC
Antero Resources Corporation
Warburg Pincus Private Equity VIII, L.P.
Warburg Pincus Netherlands Private Equity VIII C.V. 1
WP-WPVIII Investors, L.P.
Warburg Pincus Private Equity X O&G, L.P.
Warburg Pincus X Partners, L.P.
WP-WPVIII Investors GP L.P.
Warburg Pincus X, L.P.
Warburg Pincus X GP L.P.

WPP GP LLC
Warburg Pincus Partners, L.P.
Warburg Pincus Partners GP LLC
Warburg Pincus & Co.
Warburg Pincus LLC
Charles R. Kaye
Joseph P. Landy
Yorktown Energy Partners V, L.P.
Yorktown Energy Partners VI, L.P.
Yorktown Energy Partners VII, L.P.
Yorktown Energy Partners VIII, L.P.

Paul Rady
Mockingbird Investments LLC
Glen C. Warren, Jr.
Canton Investment Holdings LLC
(Name of Person(s) Filing Statement)

Common Units Representing Limited Partner Interests
(Title of Class of Securities)

03673L 103
(CUSIP Number of Class of Securities)

Glen C. Warren, Jr.
1615 Wynkoop Street
Denver, Colorado 80202
(303) 357-7310
(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications on Behalf of the
Person(s) Filing Statement)

Copies to:

Douglas E. McWilliams
Lande A. Spottswood
Vinson & Elkins L.L.P.
1001 Fannin Street, Suite 2500
Houston, Texas 77002-6760
713-758-2222

This statement is filed in connection with (check the appropriate box):

m]
m]

The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule 13e-3(c) under the Securities Exchange
Act of 1934.

The filing of a registration statement under the Securities Act of 1933.

A tender offer.

None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:

Check the following box if the filing is a final amendment reporting the results of the transaction: O



Calculation of Filing Fee

Tr: ion V i Amount of Filing Fee**
$5,561,008,451.46 $673,995

* Calculated solely for the purpose of determining the filing fee. The Transaction Value was calculated as follows: the product of (a) $29.73, the average of the

high and low prices of the common units of Antero Midstream Partners LP (“AM?”) as reported on the New York Stock Exchange on November 1, 2018 and (b)
187,050,402, the estimated maximum number of common units of AM that may be exchanged for the merger consideration in the merger of AM with a wholly
owned subsidiary of Antero Midstream GP LP (“AMGP”).

In accordance with Rule 0-11(c)(1), the filing fee was calculated by multiplying 0.0001212 by the Transaction Valuation.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.
Identify the previous filing by registration statement number, or the Form or Schedule and date of its filing.

Amount Previously Paid: $673,995 Filing Party: Antero Midstream GP LP
Form or Registration No.: Form S-4 (Registration No. 333-228156) Date Filed: November 5, 2018
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INTRODUCTION

This Amendment No. 2 (this “Amendment”) to Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Schedule”) is being filed
by: (1) (a) Antero Midstream Partners LP (“AM”), the issuer of common units representing limited partner interests in AM that are the
subject of the Rule 13e-3 transaction, (b) Antero Midstream Partners GP LLC, the general partner of AM (“AMP GP,” and, together with
AM, the “AM Parties”), (2) (a) Antero Midstream GP LP (“AMGP”), (b) AMGP GP LLC, the general partner of AMGP (“AMGP GP”),
(c) Antero IDR Holdings LLC (“IDR Holdings”), (d) Arkrose Midstream Preferred Co LLC (“Preferred Co”), (¢) Arkrose Midstream
Newco Inc. (“NewCo”), (f) Arkrose Midstream Merger Sub LLC (“Merger Sub,” and together with AMGP, AMGP GP, IDR Holdings,
Preferred Co and NewCo, the “AMGP Parties”), (3) Antero Resources Corporation (“Antero Resources”), (4) (a) Warburg Pincus Private
Equity VIIL, L.P. (“WPPE”), (b) Warburg Pincus Netherlands Private Equity VIII C.V. I (“WPNPE”), (c) WP-WPVIII Investors, L.P.
(“WPWP”), (d) Warburg Pincus Private Equity X O&G, L.P.(“WPPEX"), (e) Warburg Pincus X Partners, L.P. (“WPXP”), (f) WP-
WPVIII Investors GP L.P. (“WPWP GP”), (g) Warburg Pincus X, L.P. (“WPX?”), (h) Warburg Pincus X GP L.P. (“WPX GP”), (i) WPP
GP LLC (“WPP GP”), (j) Warburg Pincus Partners, L.P. (“WPP LP”), (k) Warburg Pincus Partners GP LLC (“WPP GP LLC”), (1)
Warburg Pincus & Co. (“WP”), (m) Warburg Pincus LLC (“WP LLC”), (n) Charles R. Kaye, and (o) Joseph P. Landy (together with
WPPE, WPNPE, WPWP, WPPEX, WPXP, WPWP GP, WPX, WPX GP, WPP GP, WPP LP, WPP GP LLC, WP, WP LLC and Mr.
Kaye, “Warburg”), (5) (a) Yorktown Energy Partners V, L.P. (“YEP V”), (b) Yorktown Energy Partners VI, L.P. (“YEP VI”),

(¢) Yorktown Energy Partners VII, L.P. (“YEP VII”), and (d) Yorktown Energy Partners VIII, L.P. (“YEP VIL,” and together with YEP
V, YEP VI, YEP VII, and YEP VII, “Yorktown,” and together with Warburg, the “Sponsor Holders”), (6) Paul Rady, Mockingbird
Investments LLC (“Mockingbird”), Glen C. Warren, Jr. and Canton Investment Holdings LLC (“Canton,” and together with Paul Rady,
Mockingbird and Glen C. Warren, Jr., the “Management Holders”). This Schedule relates to the Simplification Agreement, dated as of
October 9, 2018, by and among AMGP GP, AMGP, IDR Holdings, Preferred Co, NewCo, Merger Sub, AMP GP, and AM (the
“Simplification Agreement”).

AMGP has filed with Securities and Exchange Commission a registration statement on Form S-4 (the “Form S-4”), which contains a
joint proxy statement and a prospectus (the “proxy statement/prospectus”) and constitutes (i) a prospectus of AMGP under Section 5 of
the Securities Act of 1933, as amended (the “Securities Act”), with respect to AMGP (or its successor entity) securities to be issued
pursuant to the Simplification Agreement, (ii) a notice of meeting and a proxy statement of AMGP under Section 14(a) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), with respect to the special meeting of AMGP shareholders, at which AMGP
shareholders will be asked to consider and vote on, among other matters, a proposal to approve the Simplification Agreement and the
transactions contemplated thereby and (iii) a notice of meeting and a proxy statement of AM under Section 14(a) of the Exchange Act with
respect to the special meeting of AM unitholders, at which AM unitholders will be asked to consider and vote on a proposal to approve the
Simplification Agreement and the transactions contemplated thereby. A copy of the Form S-4 is attached hereto as Exhibit (a)(3) and a
copy of the Simplification Agreement is attached as Annex A to the proxy statement/prospectus. All references in this Schedule to Items
numbered 1001 to 1016 are references to Items contained in Regulation M-A under the Exchange Act.

The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the
proxy statement/prospectus of the information required to be included in response to the items of Schedule 13E-3. The information
contained in the proxy statement/prospectus, including all annexes thereto and documents incorporated by reference therein, is hereby
expressly incorporated herein by reference. As of the date hereof, the proxy statement/prospectus is in preliminary form and is subject to
completion. Terms used but not defined in this Schedule shall have the meanings given to them in the proxy statement/prospectus.

The Rule 13e-3 Transaction Statement on Schedule 13E-3 (together with the exhibits and annexes thereto and as amended and
supplemented from time to time, the “Schedule 13E-3”), was originally filed with the Securities and Exchange Commission (the “SEC”)
on November 5, 2018 by AMGP. Due to the large number of exhibits to be filed with the Schedule 13E-3, this Amendment is being filed
to file electronically Exhibits (c)(41) through (c)(61) to Item 16 herein which were not filed with the original Schedule 13E-3. Unless set
forth below, all previous Items of the Schedule 13E-3 are unchanged.
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Item 16.

Exhibits.

Regulation M-A Item 1016
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Letter to Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to the proxy
statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the
Securities and Exchange Commission on November 5, 2018.

Notice of Special Meeting of Common Unitholders of Antero Midstream Partners LP, incorporated herein by
reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero
Midstream GP LP with the Securities and Exchange Commission on November 5, 2018.

Joint Proxy Statement/Prospectus of Antero Midstream Partners LP and Antero Midstream GP LP, incorporated herein
by reference to the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and
Exchange Commission on November 5, 2018

Amended and Restated Credit Agreement, dated as of October 26, 2017, among Antero Midstream Partners LP and
certain of its subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative
agent, 1/c issuer and swingline lender and the other parties thereto (incorporated by reference to Exhibit 10.1 to
Quarterly Report on Form 10-Q filed on November 1, 2017).

First Amendment and Joinder Agreement, dated as of October 31, 2018, among Antero Midstream Partners LP and
certain of its subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative
agent, 1/c issuer and swingline lender and the other parties thereto (incorporated by reference to Exhibit 10.5 to the
proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP
with the Securities and Exchange Commission on November 5, 2018).

Fairness Opinion of the AM Conflicts Committee’s Financial Advisor, dated October 8, 2018, incorporated herein by
reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero
Midstream GP LP with the Securities and Exchange Commission on November 5, 2018.

Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor, dated October 9, 2018, incorporated herein
by reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero
Midstream GP LP with the Securities and Exchange Commission on November 5, 2018.

Fairness Opinion of the AR Special Committee’s Financial Advisor, dated October 8, 2018, incorporated herein by
reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero
Midstream GP LP with the Securities and Exchange Commission on November 5, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated March 1, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated March 22, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated April 3, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Board of Directors of AMGP GP LLC, dated April 7,
2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated April 10, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated April 10, 2018.
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Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 23, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 1, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 3, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 8, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 9, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 11, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 18, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 22, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 1, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 29, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated July 18, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 3, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 11, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 21, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 23, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 27, 2018.

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP
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Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated August 30, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 6, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 13, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 21, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 24, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated October 3, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated October 6, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated October 8, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated March 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated March 30, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated April 10, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated April 19, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated June 12, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated June 21, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 3, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 6, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 8, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 1, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 28, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated September 17, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated September 23, 2018.
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Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 1, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 5, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 6, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 7, 2018.

Supplemental Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of
Directors of Antero Resources Corporation, dated October 7, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 8, 2018.

Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP
LLC, dated March 20, 2018.

Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP
LLC, dated August 9, 2018.

Joint Presentation prepared by J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC to the Board of Directors
of Antero Resources Corporation, dated February 21, 2018.

Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation,
dated March 22, 2018.

Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation,
dated August 9, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 17, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 19, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 20, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 28, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 30, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 12, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 14, 2018.

Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 14, 2018.
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Presentation prepared by Tudor Pickering Holt & Co
Partners LP, dated August 14-15, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 31, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 1, 2018.

Presentation prepared by Tudor Pickering Holt & Co
Partners LP, dated September 2, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 17, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 20, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 23, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 28, 2018.

Presentation prepared by Tudor Pickering Holt & Co
Partners LP, dated October 2, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 6, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 8, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 8, 2018.

. Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

. Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

. Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 10, 2018.

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders affiliated with Warburg Pincus LLC,

dated September 12, 2018.

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 13, 2018.

Simplification Agreement, dated as of October 9, 2018, by and among AMGP GP LLC, Antero Midstream GP LP,
Antero IDR Holdings LLC, Arkrose Midstream Preferred Co LLC, Arkrose Midstream NewCo Inc., Arkrose
Midstream Merger Sub LLC, Antero Midstream Partners GP LLC and Antero Midstream Partners LP., incorporated
herein by reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by
Antero Midstream GP LP with the Securities and Exchange Commission on November 5, 2018

Agreement of Limited Partnership, dated as of November 10, 2014, by and between Antero Resources Midstream
Management LLC, as the General Partner, and Antero Resources Corporation, as the Organizational Limited Partner
(incorporated by reference to Exhibit 3.1 to Current Report on Form 8-K filed on November 17, 2014).

Delaware Code Title 6 § 17-212.

None

* Previously filed
** Filed herewith

*** To be filed by amendment




SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

Dated: November 5, 2018

ANTERO MIDSTREAM PARTNERS LP

By: Antero Midstream Partners GP LLC, its general partner
By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice

President and Treasurer
Dated: November 5, 2018

ANTERO MIDSTREAM PARTNERS GP LLC

By: /s/ Alvyn A. Schopp
Name: Alvyn A. Schopp
Title: Chief Administrative Officer, Regional Senior Vice

President and Treasurer

Dated: November 5, 2018

ANTERO MIDSTREAM GP LP

By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice

President and Treasurer

Dated: November 5, 2018

AMGP GP LLC

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice

President and Treasurer




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

ANTERO IDR HOLDINGS LLC

By:
By:

By:
Name:
Title:

Antero Midstream GP LP, its managing member
AMGP GP LLC, its general partner

/s/ Alvyn A. Schopp

Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ARKROSE MIDSTREAM PREFERRED CO LLC

By:
By:

By:
Name:
Title:

Antero Midstream GP LP,its sole member
AMGP GP LLC, its general partner

/s/ Alvyn A. Schopp

Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ARKROSE MIDSTREAM NEWCO INC.

By:
Name:
Title:

/s/ Alvyn A. Schopp

Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ARKROSE MIDSTREAM MERGER SUB LLC

By:

By:
Name:
Title:

Arkrose Midstream NewCo Inc., its sole member

/s/ Alvyn A. Schopp

Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ANTERO RESOURCES CORPORATION

By:
Name:
Title:

/s/ Alvyn A. Schopp

Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS PRIVATE EQUITY VIII, L.P.

By: Warburg Pincus Partners, L.P., its general partner
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS NETHERLANDS PRIVATE EQUITY
VIIIC.V.1

By: Warburg Pincus Partners, L.P., its general partner
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WP-WPVIII INVESTORS, L.P.

By: WP-WPVIII Investors GP L.P., its general partner
By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS PRIVATE EQUITY X O&G, L.P.

By: Warburg Pincus X, L.P., its general partner

By: Warburg Pincus X GP L.P., its general partner

By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X PARTNERS, L.P.

By:
By:
By:
By:
By:
By:

By:
Name:
Title:

Warburg Pincus X, L.P., its general partner

Warburg Pincus X GP L.P., its general partner

WPP GP LLC, its general partner

Warburg Pincus Partners, L.P., its managing member
Warburg Pincus Partners GP LLC, its general partner
Warburg Pincus & Co., its managing member

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WP-WPVIII INVESTORS, GP L.P.

By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS X, L.P.

By: Warburg Pincus X GP L.P., its general partner

By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X GP L.P.

By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WPP GP LLC

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS PARTNERS, L.P.

By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS PARTNERS GP LLC

By: Warburg Pincus & Co., its managing member
By: /s/ Robert B. Knauss
Name: Robert B. Knauss
Title: Partner
WARBURG PINCUS & CO.
By: /s/ Robert B. Knauss
Name: Robert B. Knauss
Title: Partner
WARBURG PINCUS LLC
By: /s/ Robert B. Knauss
Name: Robert B. Knauss
Title: Managing Director

CHARLES R. KAYE

By: /s/ Charles R. Kaye




Name: Charles R. Kaye

By: Robert B. Knauss, Attorney-in-Fact*
Dated: November 5, 2018

JOSEPH P. LANDY

By: /s/ Joseph P. Landy

Name: Joseph P. Landy

By: Robert B. Knauss, Attorney-in-Fact*

Dated: November 5, 2018

YORKTOWN ENERGY PARTNERS YV, L.P.

By: Yorktown V Company LLC, its General Partner
By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.

Title: Member

* The Power of Attorney given by each of Mr. Kaye and Mr. Landy was previously filed with the SEC on July 12, 2016 as an exhibit to a
beneficial ownership report on Schedule 13D filed by Warburg Pincus LLC with respect to WEX Inc. and is hereby incorporated by
reference.
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

YORKTOWN ENERGY PARTNERS VI, L.P.

By:
By:

By:
Name:
Title:

Yorktown VI Company LP, its General Partner
Yorktown VI Associates LLC, its General Partner

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VII, L.P.

By:
By:

By:
Name:
Title:

Yorktown VII Company LP, its General Partner
Yorktown VII Associates LLC, its General Partner

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VIII, L.P.

By:
By:

By:
Name:
Title:

By:
Name:

Yorktown VIII Company LP, its General Partner
Yorktown VIII Associates LLC, its General Partner

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

/s/ Paul M. Rady

Paul M. Rady

MOCKINGBIRD INVESTMENTS LLC

By:
Name:
Title:

12

/s/ Paul M. Rady

Paul M. Rady
Manager




Dated: November 5, 2018

Dated: November 5, 2018

By: /s/ Glen C. Warren, Jr.

Name: Glen C. Warren, Jr.

CANTON INVESTMENT HOLDINGS LLC

By: /s/ Glen C. Warren, Jr.
Name: Glen C. Warren, Jr.
Title: Manager
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SUMMARY OBSERVATIONS

AR’s position relative to key investment themes in the E&P sector have led to its underperformance

@ KEY E&P INVESTMENT THEMES

= Persistent negative sentiment toward natural gas:

— Natural gas supply/demand fundamentals and associated
strip prices remain weak

* Investor emphasis on growth with capital discipline:
— Focus on spending within operating cash flow

- Reduction of debt and prudent leverage metrics

ANTERO POSITION

X Antero is a single-basin, natural gas and NGLs focused-producer

£ Natural gas weighted companies have underperformed the
majority of the broader E&P sector since 2014

X aR's Firm Transportation commitments are increasingly viewed as a
“liability" because they mandate substantial drilling activity and
production growth

- Cumulative cash flow outspend since 2014 of $3.0 bn

- Leverage levels of nearly 4.0x leading into the broader
downturn in the sector

* Efficiency and productivity gains:

- Focus on drilling efficiencies, lenger laterals, higher margins

@ ANTERO SPECIFIC THEMES

= Perception of a conflict of interest between AR/AMGP/AM and
management's respective ownership positions

* Investor frustration with consolidated financial reporting

v AR is a market leader in drilling efficiencies and maximizing the
return profile of its development program

COMMENTARY

X AMGP generated substantial cash flow and equity value as a
result of AR's prolific drilling activity

% Midstream fees reduce AR’'s ROCE

% Consolidated AR and AM financials make it difficult for
investors to truly isolate AR's value

Project Bronco | Page 2
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STOCK PERFORMANCE ACROSS THE E&P LANDSCAPE

Gas-weighted indexes have under performed the broader sector

STOCK PERFORMANCE SINCE 2014

5.3%

(30.3%) Large Cap E&P

(45.5%) Mid Cap E&P
{48.2%) Niobrara
o e o, iy, . 5 =
I (63.7%) Appalachia |
T T e T T T T
- 5 i e
I (67.8%) Antero Resources |
L Y e e e T e e e Yo e e e e e e R e
{85.6%) Bakken
58P500 | - | 48.9%
31.2%) [ WHue
{36.7%] wrI

Source: SEP Capial M3 as of modt recent filings. Markel prices 2 of Maach 16, 2018,

Large Cap ndex ncludes: APR, AR, CLR, DVN, EOG, HES, MAD, MAL and OXY,
Wid Cap indes includes: CRED, NP, POCE QIR SM, WP and WRD,

Permsian index inchudes; COEY, OPE, CXD, EGN, FANG, LG, LPL, MTDR, PE, PXD, RSPP and XEC
Bakken indes inclales OA% and WL,

Wiobdara imdex i lidis; BCD), HPR, SECHand KOG,

Gas-wenghind inde includes; SR, CNX, C04G, BGT, GPOR, RRC and SWH,

STOCK PERFORMANCE SINCE 2016

Permian 40.9%
Large Cap E&P 13.9%
A P |
Lm,mj Appalachia |
{0.6%) Mid Cap E&P
I ------------ 1
L[S_J%J Antero Resources |
{8.1%)
{40.6%] Nigbrara
Wl 68.3%
*PS00 I 2a6%
HHUB F 12.7%

Project Bronco | Page 3



CURRENT VALUATION MULTIPLES ACROSS THE E&P SECTOR
Snapshot 2018 and 2019 EV / EBITDA Trading multiples & rankings across the sector

EV / CONSENSUS EBITDA MULTIPLES 2019 EV Multiple 2018 EV Multiple
R
Large - Cap ey N dos & b 25
Multi-Basin vid-ca . o
P = BREECER -
. ZNERGEN. b HONLLE
P AREDD: . e fa—
ermian {LAREDD A QL e . )
Qil-Weighted A _
Resource Plays S E =
. e
Niobrara A
Gas-Weighted . CNX
Resource Plays | APPalachia ca V1L n T e
x lrx i !1: 4I:t 5;: i;: ?Iu. B1u SI; ll;x lll.x

Source: Capdtal i, Binomberg and Wall Stieed comse s estimaies

Node: Valuation multiphes e not adjusted for non-E& P assels, Prcject Bronco | F‘ase 4



VALUATION MULTIPLES ACROSS THE E&P LANDSCAPE

Selected median trading multiples over the cycle

B Largecap't B Permian 2

I Appalachia P B Antero Resources

16.0x 7 [ Flight-to-guality and the Permian

14.0x

13.0x

12.0% 11.3x

10.0x

EV / NTM EBITDA
o
[=]
=

6.0x

4.0x

2.0x

0.0x
2014 2015

Sonrces SBF Capilal B as of most recent fiings. Markel piices o of Masch 16, 2018,

Hode: mulliphes are unadjisied for pon-ERP assels

(1) Large Cap index inghades: APA, ARC, LR, DV, FOG, HES, MRD, NBL and OXY,

(2] Peemien indes indhafes; CDEV, CPE, OO0, EGH, FANG, JAG, LPL MTDR, PE, PED, RSPF a0 XEC
(3 Gasweighted indey inclades: AR, CNX, COG, BT, GPOR, RRC and SWH,

1.0x 7.1x

2016 017 Current

Project Bronco | Page S



AR VS. CLOSEST APPALACHIAN PEERS

Share price performance of AR vs its closest peers

SHARE PRICE PERFORMANCE SINCE 2014 SHARE PRICE PERFORMANCE SINCE 2016

(43.8%) EQT 41.3%

{49.6%) SBPE&P Index | el 14.0%
| Index

{59.3%) ENX (3.2%) ﬁ

(67.8%) Antero Resources (6.4%)

Source: S&P Capial 10 a5 of March 16, 2018. Project Bronco | Page



AR VS. CLOSEST APPALACHIAN PEERS (CONT.)

Share Price Performance of AR vs. its closest peers

—hR 06 —ar —CNX
40% |
05/13/14: 5856 MM ?q’;?:;; 18715
econtavorernt | [0u71&] | Fallowon Water e o6/ 16 SeAe i /0917 K L il
4 allow-On AMGP PO
i Dropiow Offering | SWH Letter
zu% J MNHFNHUEEIUH
0% Sl
. » " r"
(20%) 1 u" h
u
40%) 1
L 4 \ {43.8%)
{60%) - ‘“ h &*» {59.3%)
' \ [67.8%)
{80%) -
(100%) -
01/01/14 09/13/14 05/27/15 02/07/16 10/20/16 o7fm3f17 03/16/18

Source: SEP Capital 10 and Company webste a5 of Masch 16, 1018 Project Bronco |
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AR VS. CLOSEST APPALACHIAN PEERS (CONT.)

Median Trading Multiples Over Time

B AR has experienced significant multiple erosion relative to its peer group

HAR €0G mEQT mCNX

18.0x 1
16.0x A 15.3x

14.0x 1
1 130« 130x

12.0x o
11.2
10.8x% - 10.9x

10.4x
10.1
9.8x ! 9.8x 9.7y

9.0x

=
(=]
o
"

9.4x
8.6x

(=

(=]

Bl
M

Tax

EV / NTM EEBITDA

B.2x 6.0x 5 81
6.0x 1

4.0x 1

2.0x 1

0.0x
2014 2015 2016 2017 Current

Sauree: SRR CapHal WL as of Mot recent Gings. Matkel prices s of Masch 16, 2018, .
Hde; Valuation multiphes 3¢ not adjusted for non-E& P assels, Pr‘OJECt Bronco | P‘ESE 8



AR’S ISOLATED E&P TRADING MULTIPLES VS. PEERS

AR STAND-ALONE E&P ENTERPRISE VALUE IMPLIED E&P TRADING STATISTICS

{5 in billions) {5 in mil¥ons, except per share and acreage dota)
s11.2 ) : )
‘“ﬂm “ahot ﬁ.m Gas N;x E(\'T
s
£V /2018 E&P EBITDA Y 5.0% 94x 6.2% 5.7%
(52.6) EV/ Mcfefd ™! 52,947 56,634 $3,489 54,025
$7.9
(51.2) £V / Proved Mefe 1! $0.39 51.14 50,61 4059
EV/ PDP Mcfe ! $0.80 $1.81 51.04 $1.10
53.6
(Net EV/ PV-10% 0.9x 2dx 15x% 1.5x
Debt)
No. of Remaining Locations 3,295 3,000 4517 3,190
—
2018 - 2021 Prad. Grawth ™! 16.3% 15.2% 6.6% 10.6%
Net Debt / LTM EBITDA 3.2x 1.0x 3.0x 2.8x
CFPS Growth 2018 - 2021 17.4% 233% 17.9% 27.3%
. . . Dividend Yield NA 1.0% MNA 0.2%
AR Market Value AM AR Pure —
Consolidated  of AM Units Net Debt Enterprise
Enterprise lta:-el'l’actad)m Value
Value
Saurie: SEC Tilngs aod SEF Capital 1 a5 of Manch 16, 2018,
(1) Valoe of AM unils, 12 elfecied a1 205, ) Eaird wilived T ToSowing comneesaon ratios for gas and MGLs, respedtivel: 17.5t0 1and 2000 1

12)  Pro forms COG' 5765 million <1k of Eagle Fard avaels announced in December 2017, (5 wall Seel Beeaech estimales, R
(3 Comgay guidante and Wall Stieel Beseasch estinates, (6] Based on consolitated piogected mesulls per Wall Stieel estimates, Project Bronco | Page 8
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AR KEY PERFORMANCE DRIVERS

Significant firm transportation commitments have been a factor in AR’s prolific drilling pace

FIRM TRANSPORTATION — NEXT 5 YEARS AVERAGE DAILY VOLUME COMMITMENTS

W et 5 Years FT Commitments (M mbtu/d)
— Natural Gas ($ f mrnbiu) 1,060 r $6.00

b g5.00
f $4.00
f $3.00

r £2.00

+ $1.00
2013 2014 2015 2016 2017

FIRM TRANSPORTATION — NEXT 5 YEARS CUMULATIVE $ VALUE COMMITMENTS

W Nt 5 Years FT Obligations £33 4% 53% B0% r 0%
~=% of Total Contractual Obligations (1) —— —

2013 2014 2015 2016 2017

Source: Anterc filings and Bloomberg. .
[1) Total financial obligations, including debt maturities, Project Bronco | Page 10



AR KEY PERFORMANCE DRIVERS (CONT.)

Prolific drilling precipitated cash flow outspend and increased leverage

AR E&P FREE CASH FLOW (1) AR E&P DEBT & LEVERAGE
{5 in millians {5 in millians)
® (529 B) cumulative cash flow outspend since 2014 S 0x - W &P Debt  —@—Debt/ E&P EBITDA
2014 2015 2016 2017 3.9% e !
2 e =
] |
~(5350) ~(5300) 0 :
200 1 |
~[$750) :
L0x 1 H
l
0.0x
~(31,500) 2014 2015 2016 2017 current™
PRODUCTION & GROWTH AR CONSOLIDATED DEBT & LEVERAGE
e L e W AREGPDebt  WENAMDebt  ——Debt/ EBITOA
=4~ Production (MMcfe/d) 50x -
100% - 2,253 4,800 ! 54,800

$4,704

I
1
1
I
80% 1 :
I

i 3.0x
50% 3-¥r (2017-202E)

CAGR: 31%

2.0x 4

A0%

20% 1.0x 1

0% 0.0x 4

2014 2015 2016 2017 2014 2015 2016 2017 Current

Saurte: AR SEC Nings
(1) Source; lanigry 2R dnabyst Day preseatation .
(2] Regresents current E&P debt | eun-rate ERP EBITDA, Project Bronco | Page 11



AR KEY PERFORMANCE DRIVERS (CONT.)

What did COG (top Appalachia performer) do well that AR did not: AR vs COG along key metrics

E&P FREE CASH FLOW E&P LEVERAGE

15 in milligns)
nCoG W AR nCoG EAR

5155
557
3.9% 3.8%

($1,500)
2014 2015 2016 2017 2014 2015 2016 2017 current™
PRODUCTION GROWTH DEBT-ADJUSTED PRODUCTION GROWTH / SHARE
. #C06  WAR WCOG  WAR

£9%

11%

11%

{4%)

2014 2015 2016 2017 2014 2015 2016 017

SOurce: AR and COG SEC filings,
{1 Regiesents cuirent ERP debt § fun-rabé CRP ERITON, Pro Porm COG" ST6%5 enllion <ale of [aght Foid assels aanousted R
in December 2017, Project Bronco | Page 12



AR KEY PERFORMANCE DRIVERS (CONT.)

Activity levels amidst a tepid commaodity price environment

NATURAL GAS PRICES (Rolling 12-Month Strip)
[S/Mmbtu)
56,00 -
55,00 -
54,00 -

53.00 -

52.00 -

51.00 T T T T d
01/01/14  11/01/14 09/01/15 07/01/16 05/01/17 03/02/18

REPRESENTATIVE NGL PRICES

(+/galion)
———Fthane ~———Butane ~——Propane = Natural Gasoline

56.00 -

55.00 -

54.00

3.00 -

: §2.87
$2.00 1
L0 W 075
0.0 i o e 034

01/01/14 11/01/14  09/01/15  07/01/16 05/01/17  03/02/18

Saroe: Docmbeng and E14,

NATURAL GAS INVENTORY LEVELS
f6cf)

4,500
4,000
3,500
3,000
ot 2013 - 2017 Min / Max
2,000 — 2014
1,500 — 2015
1,000 e 2016
o0 —
— 2018
0 +—r—r—r—T-—r—r-r-r—Tr"Tr"T"T"T"T"T""

14 7 10131619 22 25 28 31
PROPANE INVENTORY LEVELS

{milfions of beareek)

120
100
80
60
40

20

34 37 40 43 46 49 52

2013 - 2017 Min / Max
— 014
m— 15
= 1016
— 2017
— 1R

0 +———— 7
1 4 7 10 13 16 19 22 25 28 31

34 37 40 43 46 49 52
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AR’S INCREASED TRANSPARENCY IN FINANCIAL REPORTING

Until recent changes, a lack of transparency around stand-alone E&P performance has caused

confusion in understanding the AR story

NEW DISCLOSURES AS OF Q3/Q4 2017 EXAMPLE FROM YEAR-END 2017 EARNINGS RELEASE
| S e e | L}
B Stand-alone E&P EBITDAX New diclodire E sa:::n.:::u E m
m  Stand-alone E&P adjusted net income far 2017 | Oscembeedt i Decomber 31,
e Fo i ] T
®  Reconciliation of stand-alone E&P adjusted EBITDAX ; i
N i GG RONGEOEng i
and EBITDAX margin - Ps mase s el s omun 3 msw
Conmmestity 1 1
®  Stand-alone E&P Adjusted Operating Cash Flow S “:: ::,::tm : :;;:,: ‘?ﬁ' ; 1:,;;: 'Zﬁ:‘:
ey Gain on sabe of pasets 1 B2.778) -1 T.834) -
m  Stand-alone E&P net debt and liquidity AT T~ b omam
Loy on sarty exfinguishmant of dedt ] 18955 1205 : 18.550 1,50
201? 10'K ncome L experse Tenedd) : [4548.374) (2#8.081) : {496.076) 28808
Depracition, dephetion, Msofisaton, dad : ]
i o : TiZ 485 TOTASE : 12348 il
For the year ended December 31, 2017, we generated consolidated | """"""':‘"“"“"""’““'“m 1 ":: '“’r:: E o ‘21’:
cash flow from operations of $2.0 billion, consolidated netincome of | e gk ! i e e a'm
$615 milllion, Adjusted EBITDAX of $1.5 billion, and Stand-Alone E&P | B I ' ! '
Adjusted EBITDAX of $1.2 billion. This compares to consolidated cash | Scqeiion cpeiderption L kil (R oy N
flow from operations of $1.2 billion, a consolidated net loss of $849 :m:‘:w‘w ] e i : e R
 million, Adjusted EBITDAX of $1.5 billion, and Stand-Alone E&P Adjusted s ; HA . we s
EBITDAX of 51.4 billion for the year ended December 31, 2016. / 3 Clvirbusions fom inconsoldeied slen | WA LU e niE
e — { 2 J Dettrittiorrd Bom Anters M eam [ 107,384 131,508 : MiA WA
e RS Equy in net income of Artems Midsiream | 7,15 an Hok WA
Stale franchise tanes : L] -1 ] -
vs. 2016 10-K Total Adjusted EBITOAX TSGR TS TS TARE
: E—— Voommas  man. s aa.701)
i = 1 0
For the year ended December 31, 2016, we generated censclidated meﬂ ::::‘uuu e ! Il‘:::: fr'::I E (;x: (:;:ﬁ
cash flow from operations of $1.24 billion, a consolidated net loss of | R i 0 i ) g
5849 million, and Adjusted EBITDAX of $1.54 billion. This compares to Proceads fom dervatis ronetzatons | i 45000 | i 745,908
consolidated cash flow from operations of $1.02 billion, consolidated : Ot rcn-aah evea | (3:318) e | (1.504) 11.982)
_ netincome of $941 million, and Adjusted EBITDAX of 51,22 billienfor Mot eash peovided by cporating sctvites | ¥ 1IN TAeAn | § T T ZERET
the year ended December 31, 2015. 2 “ o teemamsmsmasameman '

Saurce: ARSI flings Project Bronco | Page 14
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ANTERO FAMILY STRUCTURAL ISSUES

Lack of continuity in the sponsor / GP / LP value creation cycle has magnified AR’s issues

SPONSOR / GP / LP VALUE CHAIN NOTABLE 5PONSOR RELATIONSHIPS
Ownership of IDRs
Typical Sponsor / GP / LP Antero Structure Eompsey BSamnbip osibil Touriin
alintero /antero % 0%

. »| AdAntero e nGas  100% -

® : eQT e 100% 1%
& t} N— 100 NA

CNX CNX 100% NA

|
{
|
|
i
1
[
J : B vonisicn 9""‘"“"'4 Hl N
!
I
i
!
I

i
£
g
g

¥ Antero

Midstream GP

@ Rl 1000 NA
MPLy” 100% NA
CO

S /’Antim g Ne"gheey  [Inoble 100% NA

----- Value Creation
@ Phillips 66 100% NA
@ H?“_ 100% NA
"’H"’D _U"ll.lll-“ m N’ﬁ

Saurce: SEC ings,
(1) Wi Corp. 3nd Global isfeastiucline panaers are 50050 joink venluie owneis in Hess infeasdroctue Pasnes, which R
it A R o s Midstieam Parmeis, Project Bronco | Page 15



ANTERO FAMILY STRUCTURAL ISSUES (CONT.)

FREE CASH FLOW BY ENTITY

{5 in miliigns)
®  AR'ssignificant drilling capital through 2017 (and consequential

cash

flow outspend) ultimately drove substantial IDR cash flow at the GP

B DR cash flow growth led to an S875 MM (PO, at an implied 54 billion

valuation with proceeds exclusively going to the sponsor group

mAR  OAMDCF  ®AMGPIDRs

37 IDR
CAGR:
384%

51,000 -
5600
5500 -
5192
il e
5500} - (s3s0)  (3300)
{51,000 - 1§750)
(61,500}
{51,500}
(52,000) -
2014 2015 2016 2017 2018E

Saurce: AR and AN SEC Tlings

(1) AW citering data exckdes underwritens” overaliolment option.

{2)  Based o AM'S O MATE disteibition, annualiced, caloulited aocording bo midpoiet of management's
ikl guidance as disclased in AMGP: 5-1,

VALUATION CREATION COMPARISON

B Equity market value changes since 1/2014

8.0
+55.0 billion
$4.0 - +53.1 billion

50.0 -
($4.0) -

($8.0)

(612.0) 1 ($10.2billion)

AMGP IPO (1

{3 in millians)
IPO Date 05/03/17
Total Equity Valuation @ IPO $4,375
IPO Proceeds $875
IPO Yield ¥ 0.79%
IDR Cash Flow Multiple ¥/ 126.5x
Proceeds to AR S0
AR Retained Ownership 0%

Project Bronco | Page 16



ANTERO FAMILY STRUCTURAL ISSUES (CONT.)

Individual management ownership stakes further complicated the situation

ARTOP 10 HOLDERS

{5 in militans)
Current 9/30/2017 6/30/2017 3/31/2017 12/31/2016

1 Warburg Pincus 5851 1 Warburg Pincus $1,129 1 Warburg Pincus $1236 1 Warburg Pincus $1294 1 Warburg Pincus $1,341
2 SailingStone 713 2 SailingStone 630 2 SailingStane 585 2 SailingStone 580 1 SailingStone 588
3 The Baupost Group, LLC 504 3 The Baupoil Group, LLC 476 3 The Baupost Group, LLC 458 3 TheVanguard Group, Ine. 380 3 The Vanguard Group, |ne. 376
4 The Vanguard Group, Inc. IEE 4 The Vanguard Group, Inc. in 4 The Vanguard Group, Inc. 384 4 Yorktown Partners, LLC. 360 4 Yorktown Partners, LLC. 374
S_P.:ij._Pwl M. H_n_ 5_”1'. Faul M. _3»1_0_ 5 Rady, Paul M. a8 5 Rady, Paul M. 55 5 Rady, M_M; Zhld _35_3_

11 Warren Jr., Glen C. 203 10 Warren Ir., Glen €. 208 9 Warren Jr., Glen €, 222 9 Warren Ir, Glen C. 229 9 Warren Ir,, Glen C. 237

AMGP TOP 10 HOLDERS

Currert 9/30/2017 6/30/2017 /3142017 12/31/1016
1 Warburg Pincus 5826 1 Warburg Pincus 51128 1 Warburg Pincus s1.1 1 1
2 Rady, Paul M. 336 2 Rady, Paul M. a1 2 Rady, Faul M. 4ma 2 2
3 Yorkiown Partners, LLC. 261 3 Warren Ir., Glen C. 306 3 Warren Ir.. Glen C. 328 i 3
4 Warren Ir., Glen C. 185 4 Yorktown Partners, LLC. 239 4 Yorktown Partners, LLC. 7 4 4
5 Oppenheimes Funds, Inc, 113 5 OppenhimerFunds, [nc, 134 5 Oppenbei merFunds, Inc. 13 5 5

AM TOP 10 HOLDERS

Current 9/30/2017 6/30/2017 33172017 12/31/3016
1 AR Investments 51619 1 AR Irvestment §3117 1 AR Inwvestrent 53,612 1 AR Inwvestrent 53,610 1 AR I nvestrent 43,362
2 Torlnise Capatal 75 2 Tortoise Capital i 2 Galdman Sachs AM 296 2 Goldman Sachs AM 314 2 Gaoldman Sachs AM 300
3 Goldman Sachs AM 246 3 Goldman Sachs AM 27 3 Tortise Capital 295 3 Tortoise Capital 288 3 Tortoise Capital 261
4 ALPS Advisers, Inc, 153 4 ALPS Advisers, Inc. 199 4 ALPS Advlsers, Int, 187 4 ALPS Advisers, Inc. 180 4 Neuberger Berman 160
m—— —-_ = - e
49 Rady, Paul M. 4 43 Rady, Paul M. 6 39 Rady, Paul M. 6 45 Rady, Paul M. 4 a6 Rady, Paul M.
57 Warren Ir., Glen C. 3 50 Warren Ir., Glen C. 4 44 Warren Jr., Glen C. 4 56 Warren Jbr, Glen C. 3 53 Warren Ir., Glen C. iz

Sairce: SEP Capial b0 as of most recead filings. at each specilied date. Corment market peices asof Maich 16, 2018,

Hiode: Value opesented as comneon sock equivaknt shates beld mailliphed by (he stock price at the specificd date. Frolides the vaks: of sock optioes,

1) Regresents a change of #616,976 shares sisce December 11, 2006, .

{2)  Fegresents a change of [55,356) shanes siooe Decembes 31, 2016 Project Bronco | Page 17
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KEY THEMES AND POTENTIAL STRATEGIES TO ADDRESS

Key Themes Underlying AR’s Improvement Plan

' Simplify Reporting /

Dividend Payment 4 v Meutral Neutral
AR Share Buy-Back Program x v Neutral Neutral
Acceleration of Water Payment v/ \/ Neutral Neutral
AR Sale of AM Units v v X v
Convert AR's AM units into AMGP x Possible v x
Forced Sales by Mgmt or Mgmt Changes X x v x
AMGP - AM Merger Possible Possible v v
Midstream HoldCo Spin-Out X v x v
AR = AMGP Merger Passible b 4 v b 4

Project Bronco | Page 18
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Detailed E&P Company Statistics
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VALUATION SUMMARY BY BASIN

Total Enterprise Value / Net Debt /

2018E 2019€ 2018E
EBITDA (1) EBITDA (1) EBITDA (1)

Multi-Basin:
Large Cap 4% T.4% 6.4x 1.5x%
Mid Cap 1% 5.0x 4,0 1.5%
Permian 34% 8.1x 6.2% 1.0%
Bakken 17% 4.7% 4.1x 2.2
Niobrara 58% 4.3x 3.0 1.0%
Gas Weighted £ 6.0x 5.4 2.1
Overall Median 17% 5.5% 4.8x 1.5%
Advantero 20% 6.1 5.2 2.4x

Source: Compary filings, S4P Capital 10 and Wall Street Research bs of March 16, 2018,
Nate: Market data, proved reserves and production data are adjusted pro ferma for any capital markets and MEA transactions anacunced or completed since the mest recent filings. .
[1)  wiall Strest consensus estimates. Project Bronco | Page 19



COMPARATIVE COMPANY ANALYSIS

Select Gas Weighted Operators

bl veeow
share  %af32-  Equity Tatal Current 2NBE  '17-'18E 2018 Proved Reserves W7
Price Week  Market  Net  Enterprise  2018E 019 Prod. Prod. Prod.  Prad. % % R/PRatio
03/16/18 _ Wigh _ Cap  _ Debt _ Value  FBUDA(Z) EBMDA(2]  (Mmde/d)(2) (Mmciefd] (2] Growth(2) %Gas _Bde _PDP  _ Gas _[fears

Gas Weighted -Focused
G_mom%fw 524599 85% 511,515 5277 $1L792 $1.257 51,701 1413 2,145 Gk 83% 10368 B3k 90% 10
CNX 1550 86% 3468 1738 5,206 886 997 1378 1517 28% B5%  TEIE 59% % 181
EQT 50.45 4% 13343 7084 25622 3513 8,135 3,267 4397 [12%}  69% 22280 53K H9% 122
Gu““ﬁrt 1035 SE% 177 1939 3816 901 932 1401 1423 17% 79% SEM 5% 3% 131
!_‘l B 1511 S0 3755 4,108 T84 1,269 1397 2535 3684 1% S6% 18165 55K 57 BT
Swn 446 S0%  L618 3475 6,093 1360 1406 2815 1795 6% 83% 17021  50%  65% 176

43,612 §1.263

| ‘“M 42040 139 46,457 4,772 511,555 51,959 52,318 2696 3,119 20% 62% 20417 49% (71 215

Source: Company filings, S&P Capital ICand Wall Street Research as of March 16, 2018,
Natwe: Market data, proved reserves and production dath are adjusted pro forma for any capital markets and MEA transsetions anmcunced of complatad since the mast recent filings.
[1p  Where applicable, Baind currently utilizes the following conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1,

(20 wiall Strest consensus estimates. Project Bronco | Page 20



COMPARATIVE COMPANY ANALYSIS (CONT.)

Select Gas Weighted Operators

il veeom |
share data) Market Data Financial / Valuation Metrics (1)
Total Enterprise Value /
Share Equity Tatal Proved Current 2018E Net Debt /
Frice Market Met Enterprise I018E 2013E Reserves Frod. Frod, I01BE 2019E 1018E
03/16/18  Cap Debt Value  EBTDA(2) ERTDA(Z) ($/Mecfe) (2)  (S/Mefe/d) (2) ($/Mchefd)(2)  EBITDA (2) EBMDA (2) FRITDA (2)
Gos Weighted Foaused
ﬁm.mgu.c«w“ 42499  $11515 277 511,792 41,257 41,701 5114 &6,50% 55,498 9.4x 6.9x 0.2x
c"x 15.50 3468 1,738 5206 BEG 957 (X1 3,778 3433 55 52w 2.0
E{‘!T 5045 13,343 7184 15632 3613 4,135 115 TE4Z 5827 T.1x G.2x 2.0
Wrt 10.25 1877 1939 3816 401 932 066 170 1682 42 &lx v
!._! ol 15.11 3,755 4,108 T EGd 1,269 1,397 043 2985 2919 6.2x 5.6 32
S‘WID 446 2,618 3475 6,093 1,360 L1406 0.00 2,165 2,180 4.5 4.3 26x
$2,707
| dilantere $20.40 $6,457 34772 $11,956 §1,050 42,319 50,59 $4,434 53,833 6.1x% 52x 24x

Source: Company flings, $4P Capital 10 and Wall Street Research as of March 16, 2018,
Natwe: Market data, proved reserves and production dath are adjusted pro forma for any capital markets and MEA transsetions anncunced of complatad since the mast recent filings.
{1 Where applicable, Baind currently utilizes the follow ing conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1,

(20 wiall Strest consensus estimates. Project Bronco | Page 21



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Large Cap

{5 i mifians, except per
share data)

apn e

Share  %of5-  Equity Tatal Current 2018 17-BE 2018 Praved Reserves 2017E
Price Week  Market Net  Enterprise  2018E 019E Prod. Prod. Prod. Prod. % %  R/PRatio
03/16/18 __ High Cap Debt Value  EBDA(Z) EBTDA(Z) {Mmde/d)(2) {Mmclefd} (2] Growth(2) %Gas _Bde _PDP Gas _(Years)
Multi-Bosin - Large Cap
M: 45853 91% 531166 510,736 5449896 £7.216 57842 8,300 BETH 43% 16% 16871 TTR  10% 55
4,,,",*’”- 3614 66% 13786 686 11077 4,180 4,142 5575 5700 % 17% 143M O BEX  16% 69
doinmeal 53.07 9% 19913 630 26222 3547 4,008 3655 3811 26% 0% 15357 4TR 7R 1339
=
deven 3196 1% 16814 7080 6B 3904 3,488 6,408 6,623 4% 19% 22043 TI% 7% 94
éwm“ 10045 84% 58,124 5,553 6367 7,146 £,365 8482 9,155 18% 14% 31646 51%  13% 12
|I-ESI 4898 8% 15431 2050 18785 1942 2,048 3820 3,037 [20%})  14% 148970  61%  13% 108
Ly
Marathon Oil 1512 7% 1284E 4481 17329 3,363 35644 5152 4,948 12% 19% 15500  54% L% X
ne.auhla & .
energy 2940 B2% 14315 4082 19980 2347 3,397 4092 3ET4 (3% 8% 16770 4TR  43% 15
33»5 6445 §3% 49314 856 57AM0 7435 B0 8524 5,002 a% 10% 34237 ME 1% 13

516,814

426,222

Source: Company flings, 4P Capital 10 and Wall Street Research as of March 16, 2018,
Natwe: Market dats, proved reserves and production dath are adjusted pro forma for any capital markets and MEA transaetions anncunced of complatad since the mast recent filings.
[1)  Where applicable, Baind currently utilizes the following conversion raties for gas and NGLs, respectively: 17.5te 1and 2.0te 1,

(20 wiall Strest consensus estimates. Project Bronco | Page 22



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Large Cap

share data)

Totsl Enterprise Value /
Share Equity Tatal Proved Current 2018E Net Debt /
Price Market Net  Enterprise  2013E 2019E Reserves Prod, Prod, 2018E 2019E 2018E
03/16/18 _ Cap Debt Vaslue  EBTDA {2} _EBITDA (2] ($/Mefe) (2]  ($/Mele/d) (2) (5/Mclefd](2) _ EBTDA (2) EBITDA (2] EBITDA (2)
Multi-Basin - Large Cap
Anadarkp’ $58.53  $3L066 510736 SMa896  §7.216 7842 5267 $5.421 §5,185 6.2x 57 1.5
Aﬂrn S 36.14 13,786 6,816 1977 4,1ED 4,142 153 3,942 3,790 5.3x 5.3% 16x
dteesinenesd 5307 19913 6,310 16,222 3,547 4,018 171 7175 6,881 74% 6.5% 1B
=
devon 3156 16814 7,180 18844 3,504 4488 3 4,502 4,355 74x 6.4x 1.8k
&,,,_m 10045 58,124 5,553 b3.677 7.146 8,365 01 7.507 6955 LE 7 0.8x
HESS 4898 15431 2,050 18,785 1,942 2448 115 4918 6,186 97 E5 1.4x
it
Marathon 04 1512 12,588 4,481 17329 3,363 3644 112 3,431 3,503 5.2% &8 1.3¢
nobl
ne 32,‘}“ 2940 14,315 4,982 19,980 2547 3347 119 4,883 5,158 [E ] 5.5 1.7x
~
grY 6445 49,314 8,156 57470 7.436 8,060 168 6,739 6,384 77 T 1.x

$16814  $6310 526,222 §3,5004 54,142 4018 55,185

Source: Company filings, 5P Capital IQand Wall Strext Research as of March 16, 2018,

Nate: Market duts, preved reserses and production data are adjusted pro forma for any capital markets and MEA transactions anncunced of completed since the most recent filings.

[1p  Where applicable, Baind currently utilizes the follow ing conversion raties for gas and NGLs, respectively: 17.5t0 1and 2.0te 1, .

(20 Wall Strest consensus estimates. Project Bronco | Page 23



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Mid and Small Cap

o Gpors i1

Thare Wof52- Eqquity Taital Current 2018E "17-'"18E  2018F Proved Reserves 2017E
Price Week Market Net Enterprise 201BE 2019E Prod. Prod. Prod. Prod. % % R/P Ratio
03/16/18  High Cap Debt Value  FBITDA(Z) FRTDA () (Mmde/d) (2] (Mmde/d) (2) Growth(?] %Gs  Bde  PDP  Gas  [Years)
Multh-Basin - Mid Cap
@ T 51563 52%  §1273 sLMS s $660 s821 962 853 16% 11% 3560 41% 9% 133
NEWFIELD
2427 65% 4847 2108 6,955 1,383 1,684 1490 2,096 1% 0% 3R STR m% 113
PDC .
(‘} ENERGY £329 81% 3,515 1,003 4,609 856 1156 1045 1280 0% 0% 4740 33 4% 132
QEP N 9.24 68% 2,227 2.H41 4467 B34 1024 1492 1545 1% 30% 7973 3% 2% 142
o rbte. 1791 Gd% 000 2,5 4095 B45 1197 1.219 1394 13% 28% 4820 4% % 107
& 16486 9 1,708 541 1734 607 762 615 691 7% 13% B3 MR 1% 417
1392 575 5543 1666 7441 1106 1479 1694 170 23% 15%  5E53 G0 1o% s

Source: Company filings, 5P Capital IQ:and Wall Strext Research a of March 16, 2018,

Nate: Market duts, preved reserses and production data are adjusted pro forma for any capital markets and MEA transsctions anncunced of completed since the most recent filings.

{1 Where applicable, Baind currently utilizes the following conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1, .

(20 Wall Stret consensus estimates, Project Bronco | Page 24



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Mid and Small Cap

iiﬂm"nﬂﬂ;m EXCEDE per Market Data Financial / Valuation Metrics (1)

Totsl Enterprise Value /
Share Equity Tatal Proved Current 2018E Net Debt /
Price Market Net  Enterprise  2013E 2019€E Reserves Prod, Prod, 2018E 2019E 2018E
03/16/18 _ Cap Debt Vslue  EBITDA{2) _EBITDA(2) ($/Mefe) (2]  [§/Mele/d) (2] (S/Melefd])(2)  EBMDA(2) EBMDA (2] EBITDA (2)
Multi-Bosin - Mid Cap
,ﬁ LT 51563 51,173 5123 82122 660 s821 50,76 53,158 $3,193 4.lx EE] 1.9
SERSELY 24.27 4,847 2,108 6,955 1303 1684 0.94 3,680 3319 5.0 4.1 L5
(‘) ENERGY 53.4% 3,515 1083 4,609 B350 1,156 0.a7 4,247 3,600 S4x a0 L
QEP 9.24 2,227 2,241 4467 B34 1,024 0,56 2,994 2,891 5.4x 4.4x 2.0
ity 17.91 2,000 2,095 4,095 E4% 1197 0B 3,360 2938 4 Hx 3.4x 2.5m
5
16.86 1,708 581 2,734 GO7 T2 045 4,444 3955 4.5 R 1w
WEKERERGY
——— 13492 5,503 1,666 Tadl 1106 1479 L7 4,393 4,327 0.7% 5.0 L5

$2117 51,666 5B45 43,680

Source: Company filings, 5P Capital IQ:and Wall Strext Research a of March 16, 2018,

Nate: Market duts, preved reserses and production data are adjusted pro forma for any capital markets and MEA transsctions snacunced of completed since the most recent filings.

[1)  Where applicable, Baind currently utilizes the following conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1, .

(20 Wall Strest consensus estimates, Project Bronco | Page 25



COMPARATIVE COMPANY ANALYSIS (CONT.)

Select Permian-focused Operators

{5 i mifians, except per

e dt Opsrton et )

Share %of51-  Equity Totsl Current 201BE 17-"1BE  ZO1ZE Proved Redsrves 2017E
Price Week Market Net Enterprise  201BE 2019E Prid. Prod. Prod. Prad. k1 %  R/PRatio

Di{lﬁfl! High Cap Dabt Value EIIII'D#‘]I m’] j'!_iln\detd!j! !Mhde!t_l“! G’thl % Gas Befe FDP Gag ;!HE!
Permion-Focused
e

CENTENNIAL 51822 B2%  $5029 519 S5418 5633 5901 598 B2 93%  12% 2365 41% W% 156

_.g... 1176 2375 592 1,967 14 563 400 mn 40% 9% 2053 49% 0% 167
m 9248 7% BB L0#6 9913 1575 1,845 2052 3174 18% 7% 5356 B3K a0% 76
:ﬁ M 14849 91% 22,135 2527 462 2171 1,760 2,760 3,047 % 1T% 10782 69%  19% 118
MAMONDBACK 12551 93% 12321 1365 14013 1463 1,907 1,383 1,690 4% 5% 484 61% 6% 113
SNERGEN. 5732 95% 5583 742 6,366 995 1,276 1,303 1334 34% 9% 5EE9 57T I0% 161
mm,m, 4 1241 5% 1,642 31 1674 427 600 337 519 93% 4% SET 39% 3% 60
l_i_AR EDQ 853 S6% 2,068 &80 1749 564 660 725 73 11% 4% 1384 RBEX  17% a4

@:m 8ET 8% 3154 a7a 1733 465 57 546 501 W % 1810 M% M% 0 111
0 Rn— 2657 B0%  B417 1571 1L1S6 1,206 1,688 1,130 1461 53% THSEIZ 49%  B% 161
51!..9“ I:!:EEEE 16934 BE%  2BH39  LB36 30640 3,288 3979 4068 4334 1% 10% 12044 9% 15% 92
MERW 1] 39.05 90% 6226 1471 7697 936 1,112 913 1,102 5% t% 5441 A1% 5% 182

§5,905 5966 51,244

Source: Company filings, 5P Capital IQ:and Wall Strext Research a of March 16, 2018,

Nate: Market dits, preved reserses and production data are adjusted pro forma for any capital markets and MEA transsctions anncunced of completed since the most recent filings.

(1) Where applicable, Baird currently utilizes the follow ing conversion ratios for gas and NGLs, respectively: 17.5te 1and 20te 1, .

(20 Wall Strest consensus estimates, Project Bronco | Page 26



COMPARATIVE COMPANY ANALYSIS (CONT.)

Select Permian-focused Operators

iiﬂm"ngi? EXCEDH per Market Data Financial f Valuation Metrics (1)

Total Enterprise Value /

Share Equity Total Proved Current 2018E Net Debt /

Price  Market Net  Enterprise  2018F 2019E Reserves Prod. Prod. 2018E 2019F 2018E
031618 Cap Debit Value EBTDA{Z) _EBITDA (2 (3/Mmcfe} (2] (3/Mde/d) (2] [S/mclefd]iz) _ EBITDA (2] EBITDA (2] EBITDA (2)

Permian-Foused
cemémm $18.22  £5,000 8215 §5418 8533 £901 £2.20 56,053 85,753 86 6.0x 0.3x
@ 11.76 2,375 592 2967 a1 563 145 7,426 6,297 7.2% 5.3% 1z
W 9248 8,826 1,086 5913 1,575 1845 185 4,830 4,358 G.3x 5.4x 0.7
,” 12845 22135 2527 mpe2 2,271 2,760 229 8,937 8,094 10.49x EE 1Ix
DIAMONDBALK 12551 1232 1,365 14,013 1,463 1,507 289 10,129 8,290 96% 7.3 0.9%
SN=RG=EN. 57.32 5,563 782 6,366 995 1,276 108 4,884 4,772 G.4% 5.0% 0.8x
e, ; .

JaggedPask. ... 4 1241 2,682 3 1674 axr 600 456 7,945 5,150 B.3% 8.5 0.1x
ll—' AE"EE' 9 853 2,069 GED 2748 584 37 115 3,789 1,555 47 4. 1.2%
@m" 8T 3.154 a7k 3,733 465 511 145 b7 6,317 A 6.5% 1k
)mm,ww 2657 8417 1571 11156 1,206 1588 159 9,876 7,634 9.2x [ 1.3x
RS 16938 28839 1B36 30,680 3,268 3979 255 7,541 7,078 9.3 7.7% 0.6
nshﬁ'p?-j?m 39.05 6,226 1471 7,657 836 1,212 141 £,430 6987 8.2% 6.4x 16%

$5,905

Source: Company filings, 5P Capital IQ:and Wall Strext Research as of March 16, 2018,

Nate: Market dits, preved reserses and production data are adjusted pro forma for any captal markets and MEA transsctions anncunced of completed since the most recent filings.

[1p  Where applicable, Baird currently utilizes the following conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1, .

(20 Wall Stret consensus estimates, Project Bronco | Page 27



COMPARATIVE COMPANY ANALYSIS (CONT.)

Bakken and Niobrara-focused Operators

share data) il A e Y

Share  %of52-  Equity Tatal Current 2018E 7 -1BE 2013E Proved Reserves 017E
Price Week  Market Met  Enterprise  2018E 20198 Prod. Prod. Prod. Prad. L] % R/PRatio
03/16/16 _ MWigh _ Cap _ Debt _ Value  EBMDA(Z) EBTODA(Z)  {Mmde/d){2) (Mmcfe/d) (2] Growth(2) %Gas _Bde _PDP _ Gas _(fears)
Bakken-Focused
QasiS $825 s4% $2620 52583 §5203 934 5180 1097 1225 24% 9% 44ED  GE%  12% 124
.e‘ 3066 7k L786 L86 4734 1206 1250 1445 1536 10% T™HO1ST sa% 1% 130
§2,265 59 SL070 §L25
Niobrarg-Foqsed
..’m s482 % 1018 S8 §1332 5326 5564 a2 a2 63% 9% 2645 0% 13% 281
Q'\‘IWE:E'E: 7747 8% 562 13} 549 130 192 192 235 7% 13% 1284 51%  12% 175
Iﬁw 1280 67% a1 w47 3316 774 1076 420 1,105 2% 4% 3ME Wk 9% 1349
ﬁ'h" i 831 8% 2,251 L] L0 504 Ba2 ] B12 53% 1% 3334 3EN MW 1549

§1,613 52,036

Source: Company filings, 5P Capital IQand Wall Strext Research a of March 16, 2018,

Nats: Market duts, proved reserves and production data are adjusted pro forma for any capital markets snd MEA transsctions snnounced of completed since the most recent filings.

(1) Where applicable, Baind currently utilizes the follow ing conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1, .

(2} Wall Strest consensus estimates, Project Bronco | Page 28



COMPARATIVE COMPANY ANALYSIS (CONT.)

Bakken and Niobrara-focused Operators

fre ey \ . P .
bl e Finaocil  Valustion Wetcis (1

Total Enterprise Value /
Share  Equity Tatal Proved Current 2018E Net Debt /
Price  Market  MNet  Enterprise  2018F  2013€ Reserues Prod, prod, 2018 2019¢ 2018
03/16/18 _ Cap  _ Debt _ Value  EBTOA(2) EBDA(Z] _($/Mcle}(2) ($/Mcle/d)(z) ($/Mcle/d)(z) _EBMDA(2) _ EBMDA(Z) _ EBTDA(2)
Bokken-Focused
QasIs 425  §2620  $2563  $5.203 5930 51180 5117 54,781 50,246 56 aax 18
"3,\'}" 066 2786 1906 47T 16 1250 059 1,566 2576 3 e L6

Median 52,704 $2,265 44,969 $1,070 51,215 5088 $3,653 43411 4.7% 4.1x 2.2x

Niabrara-Foared

m $482  $1014  $3E  §1332 $326 5568 $0.50 54,266 $3,160 41 23 10x
SonAnER 747 562 113} 549 130 192 043 2861 2338 4.2x 2.9% M
im 1280 2211 W7 3316 ™ 1076 102 4,044 3002 a3 ERY 1.2%
o - 931 2251 a0 504 62 117 3564 1475 Sk FEY 10%

§1,613 S404 £2,035

Source: Company filings, 5P Capital IQ:and Wall Strext Research a of March 16, 2015,

Nate: Market dits, preved reserses and production data are adjusted pro forma for any capital markets and MEA transactions anncunced of completed since the most recent filings.

{1 Where applicable, Baind currently utilizes the following conversion ratios for gas and NGLs, respectively: 17.5te 1and 2.0te 1, .

(20 Wall Stret consensus estimates, Project Bronco | Page 29



Selected Return of Capital Strategies by E&Ps
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DIVIDENDS AND BUYBACKS

2018 dividend and buyback announcements

One Week Relative

Ticker Release Date Dividend Increase Additional Repurchases Performance vs, XOP
APC G-Feb 400% increase to 50,25 /share per quarter 5500 mm 5.3%

Cop 1-Feb 7.5% increase to $0.285/¢hare per quarter 5500 mm 24%

Cvx 2-Feb 4,0% increase to $1.12/share per quarter s 4.5%

ECA 15-Feb Unchanged 5400 mm (0.2%)

EOG 27-Feb 10% increase to $0.185/share per quarter - (5.9%)
FANG 13-Feb Initiated $0.125/share per quarter - 4.2%

LPI 14-Feb - 5200 mm 57%

NEL 15-Feb = 5750 mm 0.2%

FXD G-Feb 300% increase to $0.16/share semiannual 5100 mm 4.8%

suU 7-Feb 12.5% increase to C50.36/share per quarter £52,000 mim (0.4%)

Hote: Relatie perfarmance s, XOF & for the one-sweek period folleing the date of announcement, Project Bronco | Page 30
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PROCESS UPDATE

Process updates since March 22 kick-off meeting

o Accessed and reviewed the online data room established by Antero. Data room includes:

- AR stand-alone forecast - Intercompany agreements
- AM / AMGP stand-alone forecast - Structural steps memo for AMGP
acquisition of AM

— Summary of AMGP-AM merger model

féj Initiated interaction with Antero on follow-up model questions and additional data and
- diligence requests

o Initiated analytical modeling and valuation analyses

Project Bronco | Page 2



PROCESS UPDATE (CONT.)

Draft timeline of priority milestones; workstreams to be added as necessary

Key Milestone: 30 2z 9 B 23 30 T 14 21 28 4 1 18 25

Formal Due Diligence Session

Water Earn-Out Analysis *

Intrinsic Valuation Analysis (AR, AM, AMGP)

AMGP = AM Transaction Alternatives Analyses *
- AMGP Acquisition of AM *
= AMGP Acquisition of Ownership Interest in AM *

»*

AR Return of Capital Strategic Review

= AR Share Buybacks

»*

= AR Dividend Payment

Other Analyses as Process Dictates

Project Bronco | Page 3
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SUMMARY TERMS OF WATER EARN-OUT AND MVCs

AR is considering a proposal whereby AM would accelerate the earn-out payment associated with the

2015 water drop-down

B InSeptember 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional $250 million
subject to the following Earn-Out provisions:

- Payment of $125 million at year-end 2019 upon AM delivering 161 Mbbld of average volume from 2017 - 2019
—  Payment of $125 million at year-end 2020 upon AM delivering 200 Mbbld of average volume from 2018 - 2020

As of Sept. 2015 " Current
Payment Eamn-out Projected  Earn-Out Projected  Eamn-Out
to AR Threshold Avg.Volumes %ofProj.  Avg.Volumes % of Proj.
Eam-Out Period ($Mm) {Mbbild) {Mbbid) Volumes (Mbbld) Volumes
36-month Pericd Ending 12/31/19 5125 161 179 9% 178 e
36-month Period Ending 12/31/20 5125 200 22 9% 201 1008

B In addition to the Earn-Out provisions, AR also agreed to the following minimum volume commitments (“MVCs”):

Actual Projected MVC
mMvC Volumes Volumes % of
(Mbbld) (Mbbld) {Mbbld) Volumes

2016 50 123 73%

2017 100 153 B5%

2018 120 178 6%

2015 120 204 %%

Saurce: Manage menl Base Case peojections a of Maich 23

1) Regiesents Management Base Case prajections s of August 2005 wsed inconjusction with Baind's eagagenenl with AR Specal Commiltee Prcljfct Bronco |

Page 4



PROJECTED WATER DELIVERY VOLUMES

Utilizing Antero Midstream Base Case Forecast

FORECASTED WATER DELIVERY VOLUMES (Bbld) FORECAST VERSUS EARN-OUT (Bbld)

B Management W Street ==== MV Amounts B Management M Street  ==== Earn-out Threshold

300,000 -

2020 Earn-out
Threshold: 200,000

T
i
I

250,921 - i
250,000 - 2019 Earn-out |
[ Threshald: 161,000 1
i i
’ v
1
200,000 i
| e 18460
v

153,129 153129

150,000

100,000

50,000 -

0 -
20174 2018E 2019 20M0E 2019 Earn-Out 2020 Earn-Out
% above Earn-Out Threshold
1% 15% 0% 9%

Saurie: Management Bite Caie peojections o8 Maich 23, 3017, Wall Stieel estimates ped Maich 22 1P Moigan presesation 10 AR Special Commilies, Pr‘oject Bronco ! Pase' 5



KEY CONSIDERATIONS IN “PRICING” THE

EARN-OUT ACCELERATION

AR
Perspective

AM
Perspective

Probability of achieving earn-out volume thresholds based on AR drilling plan

Ability to control water volume usage to meet thresholds

At what price is AR better off receiving {$250 - X) today or waiting to receive the full $250
later, relative to the risk profile of the asset?

- Inaddition to taking a discount, what other concessions could AR be asked to make?

Can AR redeploy the capital at an attractive rate of return relative to the discount?

Probability of achieving earn-out volume thresholds based on AR drilling plan
AR'’s ability to control water volume usage to meet thresholds

At what price is AM better off paying ($250 - X) today or waiting to repay the full $250 later,
relative to the risk profile of this debt-like liability?

- Inaddition to receiving a discount, what other concessions will AM request?

What is AM’s opportunity cost of capital, being mindful the high probability the full earn-out
payment becomes due?

Project Bronco | Page &



EARN-OUT DISCOUNT ANALYSIS

m  Based on its risk characteristics, the earn-out payment should be priced along the cost of capital continuum for AR and AM

- From AR's perspective, a reasonable “Upper Bound” would be equivalent to its implied cost of equity, especially considering its
most likely use of proceeds will be to support a potential share buy-back program

- From AM’s perspective, a reasonable “Lower Bound” would be equivalent to its overall weighted average cost of capital

COST OF CAPITAL ANALYSIS 1) PV OF EARN-OUT PAYMENT (smm) @)
B Cost of Debt M Cost of Eq'.llr',' === WACC DiSEDunl Implied
Rate Payment
120% -
Upper Bound 12.0% 5195
100% 1 9.0% 11.0% $200
S 10.5% 5202
8.0% - -
Lower Bound 10.0% $203
i | 9.5% $205
9.0% $208
4.0% 1 8.5% 5210
8.0% $212
2.0% A
7.5% 214
At , 7.0% 5216

Aldntero AAntero

L —

Saurce: Manage ment Base Case projections as Mach 23, 3017,
1) Based on AR and AM cost of capital anabpes e e Append i Tor detaill .
(2)  Mssuenes a present valoe date of May 1, 2018, Project Bronco | Page?



POTENTIAL ADDITIONAL AR CONCESSIONS

© ortenamvcto 2020

VOLUMES FORECAST (Mbbld) EBITDA (5 in millions)
W Total Water EBITDA W WMVC Water EBITDA
2% - - o0 -
204 5268
200
153
150 -
100 -
50 -
U 1 T T T

20174 2018 2019€ 2020E 20174 2013E 20188 2020E

il Depending an the negotiated t t
o Reimburse AM for volume shortfalls below earn-out thresholds e

nearly 50% to be at risk in this construct
2017-2019
Earn-Out Mgmt. Forecast _ Barrel "Miss” (000's) 10 20 30 a0 50 60 70 | 80 0
[ I
(z:';:l 178,425 % miss 6% 11% 17% 21% 8% 34% 39% | 45% 50%
implied Payment ($MM)  $14 328 542 556 470 $84 $98 | $112 8126
e e e e e e e e e ]
2018-2020 5
Earn-Out Mgmt. Forecast _ Barrel Miss [000'5) 10 20 30 a0 50 60 0 i B0 90
:::;:I 200,563 % miss 5% 10%  15%  20%  25%  30%  35% | 40%  45% |
Implied Payment (SMM)  $14 s28 $42 857 $71 $8s 99 | §113 127

Saurie: Management Bite (o peojections o8 Maich 21, X7, Prcject Bronco | P‘ase 8
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CASE STUDY: TALLGRASS SIMPLIFICATION

TRANSACTION OVERVIEW KEY TEGP & TEP STATISTICS (at Feb. 7)
B Tallgrass Energy announced an agreement for Tallgrass Energy GP,

LP ("TEGP") to acquire Tallgrass Energy Partners (“TEP") T
o 1wt ) Current Yield 8.8%
— TEP public uanhclders will receive 2.0TEGP Class A shares for 1820 EBITDA CAGR 2.8%
each outstanding TEP commen unit
) L "18-20 DPU CAGR 6.9%
- Represents a 10% premium to TEP based on each security's 30- S018E Distrlbution C 12
day VIWAP prior to the Feb. 7 restructuring announcement WIS ONIENEREE e
f h Flow to IDR:
— TEGP announced a 33% increase in the quarterly distribution 7% of 2018 Cash Flow to IDRs 3
Net Debt / LTM EBITDA 3.0x
- Proposed transaction will result in no distribution cut to TEP
unitholders, and will be accretive to TEGP shareholders and TEP TEGP
unitholders TEGP Current Yield 6.3%
— Pro forma entity will be taxed as a C-Corp TEGP DPU 18- '20 CAGR 8.2%
= Taxable transaction to TEP public unitholders, who will own 62%
of the publicly-traded Class A shares of TGE
FEB. 7 RESTRUCTURING ANNOUNCEMENT TRANSACTION METRICS {pricr to Feb. 7 announcement)
Consideration per TEP unit
‘ ‘ TEGP, |ast close (2/06/18) $23.40
“Tallgrass is evaluating potential reorganization transactions that could, Exchange ratio 2.0x
amaong ather things, streamline and simplify TEP and TEGF's Total consideration 846,80
arganizationol structure, improve its equity cost af capital, improve its
debt cost of capital and facilitate financing of its current and future Premium to TEP: Price % Premium
growth opportunities.” Last close (2/06/18) £43.99 6.0%
10-day VWAP (2/6/18) 544.86 4.3%
30-day VWAP (2/6/18) $45.59 2.6%
Implied transaction value 1, 55,679

Source: Talgrass acquisilion press release and presentation dated March 26, 2018,

(1) Exchudes <2456 milion units owned by Tallgrass Equity, LLE.

12) Comeent TEGE shareho e s will own 9801 MM shares [<215% inberest]. Current TEP wnilbolders will own “9%.3 BIM shates (~34% intesed),

13 Adjeded for 65% of 1P units acquired, 1.19% GP ineresd, aiusmed nel debt of 521 bilkon 30d aeusmed nonconioling inlemeas of 568 milion.

{4)  Conseeras WallStreet estimates. Project Bronco | Page®



CASE STUDY: TALLGRASS SIMPLIFICATION (CONT.)

Structural Overview

PRE-SIMPLIFICATION POST-SIMPLIFICATION

Management, EMG, Management, EMG,

TR A Kelso, and Minority Pl disy Kelse, and Minority
Investors Investors
=58, 1mm Cliss & Shares 126 Tmm Class & Shares =153 2enm Class A Shares =116, Tenm C brss B Shages
(=31% dntevest) { G FOI-PCOMAIC Aderest) (=555 ivderest) [45% mon-roanomi infries)
1 Tallgrass Energy GP, LP J ~126.7mm s | Tallgrass Energy, LP J “126.7mm ey
{~B63% economl [45% ecomomic
(MYSE: TEGP) tnlevest) (NYSE: TGE) interest)
~58.1mm wnits “153.3mm units
{31% economic ntevest] {“45% economic inferest)
Tallgrass Equity LLC Tallgrass Equity LLC
[“Tallgrass Equity”) ("Tallgrass Equity”)
2501%
| inlered |
=25 Emen L Units
(=355 1P bnlerest), ~11% GP 100 intered
interest, |0Fs REX
| |
47 Jimen
TEP Public wunits _ Tallgrass Energy Tallgrass Enargy
Investers (835 1P Partners, LP (NYSE: TER) Partners, LP
interest)
Operating Subsidiaries
Oparating Subsidinries {including 75% of REX)

source: Tallgris acquisilion press releare dated Masch 26, 2018, .
(1) Cuseemi TEGP sharehokers will own 581 MM shaces [~215% inberest), Current TEP niibabders will own ~95. MM shaees {~34% intesst), Project Bronco | Page 10
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AR E&P STAND-ALONE:

WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

(& in miliians)

12)

Saurce: AR and AM THings and Bloombe g
{1

Regresents esimated ?0opear freasary ate asof March 19, 1018
Twa-year daily levered equilly beta asof March 29, 8.

Large company stock tolal returns mines kongteem government bond income returns a5 computed by Dull & Phelps LLC

Source: Dull & Phelps LLC sire premsium,

Risk-free Interest Rate !V 2.9%
Levered Beta 10
i‘;ﬁ:: Market Premium 6.9%
Size Premium ¥ 1.0%
Cost of Equity
Amount Interest
Qutstanding  Rate &
Revolving Credit Facility $185 2.8%
Debt 5.375% Senior Notes Due 2021 1,000 4.0%
Outstanding |  5.125% Senior Nates Due 2022 1,100 4.4%
5.625% Senior Notes Due 2023 750 4.8%
5.000% Senior Notes Due 2025 500 4.8%

Weighted Average Cost of Capital (¥

AR Market Equity / Implied Firm Value 68.0%|
AR Target Net Debt / Implied Firm Value 32.0%
Weighted Contribution from Market Equity 7.4%)
Weighted Contribution from Debt 1.4%

Weighted Average Cost of Capital

Capitalization Cost of Equity
o of Debt 100% 105% 109% 11.5% 12.0%

35.0% BO% 83% BE% 00% 93%
30.0% 8.3% B5% 9.0% 9.3% 9,7%
26,00 86% 85% 93% 97%  101%

Debt capitalization as a percent of implied firm value is
sensitized between 25.0%-35.0% and cost of equity is
sensitized 10.0%-12.0%

Baird will sensitize using WACC ranges from 8.0% to 10.1%

Lot af equity & cakulited wsing CAPM (&4 cosl of équity = fisk-Tree inferesd rate + evered equily Beta * market risk peermin « size pée miim.

Interest rate Tor publichy-traded senior notes wpresents the yield-to-word asod March 29, 3018
Exchudes catrent debt oustanding for Antere Malstieam,

Exchudes value of Anfere Midstieam common unis beld by Antern Resources, 12 eflecled al 30%.
Wit diebd sepiesents a target kong-teim 2,00 Bet Debt f LTM ERITDA ratio,

Project Bronco | Page 11



AM WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

(& in miliians)

saurce: AM filings and Bloomberg,

Represents edimated ?0opeas inerary fate aof March 19, 1018
Tor-yead daily beveiid equaty beta a5 of Maich 29, 2018,

Laege compary stock todal refurns mines ong-deem gowernment bond income relurms as compuded by Dull B Prelps (10

Souice; Dutl & Phelps LLC size prensum,

Cost of equity i cakulited using CAPM [e.g, cost of equity = risk-free inferest rate + levered equity beta * market rsk piemiam o size premium),

Interest rate for publcy-draded semior notes wepresents 1he yield-fo-wors 3sod March 29, 2018

Risk-free Interest Rate 'V 29%
Levered Beta ! 08
Cost of o
Equity Market Premium 6.9%
Size Premium ¥ 1.0%
Cost of Equity ™! 9.0%
Amount Interest
Outstanding _ Rate e}
- Deml:li Revolving Credit Facility 5555 28%
utstandin
E 5.375% Senior Motes Due 2024 650 5.0%
Cost of Debt 51,205 4.0%

®  Debt capitalization as a percent of implied firm value is

®  Baird will sensitize using WACC ranges from 7.0% to 9.1%

Weighted Average Cost of Capital
AW Market Equity [ Implied Firm Value 80.1%
AM Met Debt / Implied Firm Value 19.9%,
Weighted Contribution from Market Equity 1.2%
Weighted Contribution from Debt 0.8%

Weighted Average Cost of Capital

Capitalization Cast of Equity
o of Debt 8.0%  85%  9.0%  95%  10.0%
25.0% T0% | 7a%  7.8%  81%  8.S5%
20.0% 12%  7e%  80% gpaw  BEWN
15.00 Ta%  7A%  B3% AT | 94%

sensitized between 15.0%-25% and cost of equity is
sensitized 8.0%-10.0%

Project Bronco | Page 12
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PROCESS UPDATE

Current working timeline of priority milestones; workstreams to be added as necessary

Key Milestone: 30 2 9 B 23 30 7 14 21 28 4 1 18 25

Formal Due Diligence Session

Water Earn-Out Analysis *‘

Intrinsic Valuation Analysis (AR, AM, AMGP)

) o

AMGP = AM Transaction Alternatives Analyses

- AMGP Acquisition of AM

»

= AMGP Acquisition of Ownership Interest in AM

»*

AR Return of Capital Strategic Review

= AR Share Buybacks

*

= AR Dividend Payment

Other Analyses as Process Dictates

Project Bronco | Page 2
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SUMMARY TERMS OF WATER EARN-OUT

AR is considering a proposal whereby AM would accelerate the earn-out payment associated with the
2015 water drop-down

B InSeptember 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional $250 million
subject to the following Earn-Out provisions:

- Payment of 5125 million at year-end 2019 upon AM delivering a total of 176,295,000 barrels of water from 2017-2019
{equating to an average of 161 Mbbld)

- Payment of $125 million at year-end 2020 upon AM delivering a total of 219,200,000 barrels of water from 2018-2020
{equating to an average of 200 Mbbld)

Curmulative AR Projections (Cumulative) I Daily AR Projections (Daily)
Payment Earn-out Projected  Eam-Out : Earn-out Projected  Earn-Out
to AR Threshold Volumes  %ofProj. | Thresheld  Avg. Volumes % of Proj.
Earn-Out Period ($MM) (Mbbl) (Mbbl) Volumes I {Mbhbld) (Mbbld) Volumes
|
36-month Period Ending 12/31/19 $125 176,295 197,539 112% I 161 180 112%
|
36-month Period Ending 12/31/20 5125 219,200 221,959 101% : 200 203 101%

® Note, AR is agnostic to the source of the delivered water volumes from AM (freshwater, Veclia, etc.)
B Thereis no "banking” concept associated with the water earn-out volumes

B No explicit terms preventing AR from taking volumes for the purpose of reaching earn-out payments

Sauroe: Sepl 2015 Waber Services Agreement and ContiBalion Ageement inconsedtion with the comlibution of waler seels from AR to AM., Bose e projections 5 of Mah 23, Project Bronco | pase 3



HISTORICAL & PROJECTED WATER DELIVERY VOLUMES

2019 EARN-QOUT TARGET FORECAST VS. EARN-OUT
Total Daily
{MbhbI) [Mbbld) % of Target {nibbi) M Earn-Out Target M Mgmt. Forecast
Target Vol umes (2017.2019) 176,295 161 100% 150,000 - 121050
Cumulative Volumes to Date (2017-1Q18) 75,761 167 43% 77 197538 g
o 1 »
Remaining Volumes to Fill 100,534 i 200,000
m— 1 0
9 mos. ended 12/31/18 Forecast 47,225 | 172 i 27% | 150,000
2019 Forecast 74,553 | 204 | 2%
' = ! 100,000 219,200
T S T ST -
o L— cad
Forecast + Cumulative to Date 197,539 180 112% 50,000
0
2020 EARN-OUT TARGET 2019 Earn-Out 2020 Earn-Out
Total Daily
(Mbbl) (Mbbid) % of Target {hdbbid) M Earn-Out Target W Mgmt. Forecast
Target Volumes (2018-2020) 219,200 200 100%
Cumulative Volumes to Date (1018} 19,869 221 9% = 250 1
- ] 203
Remaining Vielumes to Fill 199,331 ' 200
- L}
9 mos. ended 12/31/18 Forecast a?,zzs! 172 E 2% 1
2019 Forecast 74,553 00| 3% U
2020 Forecast 80,3521 220 i 7% i 100
Total Forecast 202,130 201 92% 'E
Forecast + Cumulative to Date 221,999 203 101% 50
0

2019 Earn-Out 2020 Earn-Out

Saurie Sepl BAS Wabter Services Agreement and ContiBaion Agieement in consedtion with the comibulion of waled seeld Tiom AR to AM, Bise Cie projection a5 of Maih 23, Pr‘cject Bronco ] Pase 4



EARN-OUT ACCELERATION PRICING RECOMMENDATION

Key factors impacting the pricing of the earn-out acceleration payment

m Earn-out acceleration pricing (and associated discount) should be based primarily on the probability of AR achieving the
targeted delivery volumes. Key factors to consider:

- AR drilling plan has been vetted by the AR Board and disclosed (in detail) publicly
— AR is currently forecasting to surpass its earn-out threshold in both 2019 and 2020

— AR controls its own destiny with regard to water usage and achieving the earn-out payments

B Given the high probability of having to make the earn-out payments in both 2019 and 2020, AM's theoretical risk
tolerance associated with the earn-out capital should be low:

- How much capital would AM require today to generate 5125 million in both 2019 and 2020, with very minimal risk?

- Said another way, AM would expect to earn a low return profile were it willing to risk the capital associated with the
earn-out payments

— At aminimum, AM should be compelled to eliminate a financial abligation at an attractive discount relative to its
overall weighted average cost of capital

B While use of proceeds is important to AR, it is our view that it should not be a “driver” of pricing the earn-out
acceleration

— AR should focus on the earn-out discount relative to the probability of achieving the earn-out volumes

- Nonetheless, adding capital to the overall AR ecosystem today can help accelerate AR's free cash flow, debt reduction
and return of capital initiatives

Project Bronco | Page s



EARN-OUT ACCELERATION PRICING RECOMMENDATION

®  Analyzing the earn-out acceleration payment in the context of AM and AR’s cost of capital continuum:

- From AM's perspective, it should be compelled to accelerate the earn-out at or above its overall weighted average cost
of capital, and perhaps even lower based on the risk profile of the earn-out

~ From AR's perspective, a discount beyond it's cost of equity is unattractive = AR could raise capital more cost effectively

COST OF CAPITAL ANALYSIS 1) PV OF EARN-OUT PAYMENT ($mm) @
ity  ==== WACC
W Cost of Debt W Cost of Equity Discount Implied
Rate Payment
14% 1 Higher Risk -
Implied 11.0% 5200
] i 10.0% $203
10% - 9.0% 5208
Reasamable o oy
' L Discount [ 8.0% 5212 |
8% Boundaries | |
: 7.0% 5216 :
6% 1 - ! 6.0% $220 '
Lower Risk T TP S ]
1% - Implied 5.0% §225
4.0% 5230
% - o 2yr Treasury: 2.3%
0% -

Alintero (Antero

Saurce: Manage ment Base Case projeclions as Mach 23, 3017,
1) Based on AR and AM cos of capital anabpies. .
(2)  Assuenes a present valoe date of May 1, 2018, Project Bronco | Paged



POTENTIAL ADDITIONAL AR CONCESSIONS

AR may consider extending the MVC in connection with an earn-out acceleration

VOLUME FORECAST (Mbbld) EBITDA (5 in millions)
250 W Tatal Water EBITDA W MVC Water EBITDA
204 $300 1 §268

200 A 178 5250 §245

150 5200

100 1 5150
s100

LV
450

0 +— o . " :
20178 2018E 2019E 2020E D174 I018E 2019F 20208

B Asit relates to achievement of the MVCs, AR is agnostic to the source of the delivered water volumes from AM
(freshwater, Veolia, etc.)

B Thereis a "banking” provision associated with the MVCs whereby excess volumes above defined thresholds can be
credited toward MVC shortfalls in the subsequent year

- To date, the MVCs have been and are projected to be well below AR's expected water usage, rendering the banking
pravisions relatively inconsequential

Sourie: Sepl MAS Waber Services Agreement and ContiBalion Ageement in consedtion with the coslibution of waled seels Tiom AR o AM, Bise Cre projections a5 of Maidh 23, Prcject Bronco | Pase 7
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SERIES B UNITS - SUMMARY OF KEY TERMS

B OnDecember 31, 2016, Antero Resources Midstream Management contributed all of the IDRs to Antero IDR

Holdings, LLC (“IDR LLC") in exchange for 100% the Series A units
Overview ®  Series B units are reserved for issuance to officers and employees of Antero Resources

®m  Asof December 31, 2016, the Series B units were scheduled to vest ratably over a three-year period

®  Each Series B unit represents a profits interest and therefore has no capital account balance

®  The Series B units entitle the holders to receive up to 6% of the amount of each guarterly distribution in
excess of 57.5 million in respect of the IDRs of Antero Midstream
Profits ®  AM’ quarterly IDR cash flow is distributed as follows:

Interest
i} 100% to Series A, up to $7.5 million

2} [{IDR Cash Flow less $7.5 million) x 6%] to Series A

3} Remaining cash flow to Series A

®m  Each Series B unit holder has the right to redeem all of a portion of its vested Series B units in exchange for
newly-issued AMGP common shares with avalue equal to:

- Prorata share of up to 6% of any increase in AMGP’s equity value in excess of $2.0 billion
Redemption (equityvalue calculated using 20-day VWAP of AMGP shares)
Right /
Optional
Exchange

= Innoevent will the aggregate number of newly-issued AMGP common shares to Series B holders
exceed 6% of total common shares outstanding

®m  Upon exchange, the redeeming member will surrender its Series B units to IDR LLC for cancellation

B Maximum dilution to AMGP shareholders:
[IAMGP common shares outstanding x 20-day VWAP) less 52.0 billion] x 6%

Project Bronco | Page 8



SERIES B UNITS - SUMMARY OF KEY TERMS

Continued

Mandatory
Exchange

AMGP will have the right to cause each Series B unit to be exchanged for comman shares in AMGP upon the
earliest of:

— December 31, 2026
—  Change of control transaction

= Liguidation of IDR LLC

The Series B units will vest upon a change of control, defined as the occurrence of any of the following events

= Any merger or other business combination involving IDR Heldings or the general partner of AMGP in
which a majority of the outstanding Series A Units of IDR LLC or the general partner of AMGP's common
units are exchanged for or converted into cash, securities of a carporation or ather business organization
or other property;

—  Asale or other disposition of all or a material portion of the assets or membership interests of IDR LLC;

—  Asale or other disposition of all or substantially all of the assets of the general partner of AMGP
followed by a liquidation of the general partner or a distribution to the members of the general partner
of all or substantially all of the net proceeds of such disposition; or

— Thesale of all of the outstanding commaon units of the general partner of AMGP in a single transaction or
series of related transactions.

Note: An AMGP acquisition of AM does not trigger a change of control

Project Bronco | Page 9



SERIES B UNIT ECONOMICS

Status quo - assuming no transaction between AMGP and AM

STATUS QUO PROFITS INTEREST

(S in millicns, except per unit data)

Current
Run-rate 201BE 2019E 2020E 2021E 2022E
Forecasted AM Distribution / Unit $1.46 $1.72 $2.21 52,85 §3.42 $4.10
Total IDR Payments 594.8 51428 52355 5355.3 54620 5589.2
Less: Priority Cash Flow to Series A (7.5%) (30.0) 130.0) (30.0 (30.0} (30.0) (30.0)
Remaining Cash Flow Available 564.8 51128 5205.5 5325.3 5432.0 5559.2

% Attributable to Series A 94% 94% 4% 94% 94% 94%
% Attributable to Series B 5%

Cash Flow to Series A (**pre GEA and taxes)

CONVERSION MECHANISM AND IMPLIED VALUE

(% in millions, except per unit data)

“Current
Run-rate 2018E 2019E 2020E 2021E 2022E
Forecasted AMGP Distribution / Unit $0.30 5054 $0.89 5134 $1.74 $222
Distribution Yield Assumption /" 1.91% 2.25% 2.50% 2.75% 31.00% 3.25%
Implied AMGP Equity Value $2,919 $6,608 $10,805 512,722
Less: Benchmark {2,000) {2,000 (2,000} {2,000) (2,000 (2,000)
Series B Pool 5919 52,444 54,608 57,064 58,805 510,722
Conversion Value of Series B Interest (6%) i
PV-10 of 2022 Conversion Value + Annual Cash Flow §512
PV-15 434
PV-20 373

Sources Managemen Base Case projec lions a5 of Maich 23 .
11) Asduenis 3 25 by yeacky yield incoedse owing lo gradually declinmg disteibution growth, Pr‘o]ect Bronco i pase 10



SERIES B UNIT MECHANICS UNDER CONTEMPLATED

TRANSACTIONS

{5 and units in millions, except per unit dota)

AMGP Acquisition of AM

AM Acquisition of AMGP IDRs

® Assumes 100% equity and an illustrative 15% acquisition
premium

AM unit price: $24.71 / AMGP unit price: $15.68
Series B units converted at the market cap for pro forma AMGP
AMGP shares issued to AM: 340.2

AMGP shares issued to AR: 179.2

AMGP shares issued to AM public: 161.1

Pre-Conversion of Series B

AMGP Pro Farma Units 0/S 526.4

AMGP Share Price 515.68
AMGP Pro Forma Market Cap 58,253

Conversion of Series B

AMGP Pro Forma Market Cap 8,253

Less: Benchmark (2,000}

B . 7 -

iSeries B Equity Value (6.0%) $375 ;

{AMGP Shares Issued to Series B 38!

AR AM  AMGP | PFAMGP |
AR . s - § 0 3%
Management / Sponsors 27% 47% 67% 27%
Public 73% : K A%
Total 006 100 100%__ 100%

AMGP eliminates AM's IDRs in exchange for AM units

Assumes 100% equity and an illustrative 15% acquisition
premium

AM unit price: 524.71 / AMGP unit price: 515.68

Series B units converted at the market cap of stand-alone AMGP
AM shares issued to AMGP: 1359

Pre-Conversion of Series B

AMGP Shares /5 1862

AMGP Share Price $15.68
AMGP Market Cap 52,919

Conversion of Series B

AMGP Market Cap 52,919

Less: Benchmark (2,000}

L .

ESeries B Equity Value (6.0%) §55 1

{AMGP Shares Issued to Serles B 3.5

AR AM AMGP | PFAM
AR . 53% T
Management / Sponsors 279 - 67% .
Public % 4T ¥%:  27%
AMGP . - Sl A
Total 100% 100% 100% :  100% !

Project Bronco | Page 11
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AR - PROVIDED FIRM TRANSPORT OVERVIEW
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018 - 2020 Guf oosd Sty Unutszed FT Expenass - Total 3308 wm3 sl
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Project Bronco | Page 12

®  In September 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional $250 million



SUMMARY FIRM TRANSPORT (“FT”) COMMITMENTS

AR’s firm transportation commitments relative to forecast gas production

2018 - 2022 FIRM TRANSPORT COMMITMENT VOLUMES"
6,000 -

WAR Gross Gas Production Forecast {MMBtu/d)

5017
5,000 . i FT Comm itment

4,000
2 | Under-
g 3000 - Unilizatian
; 2000 4
1,000 -
2018 2019 010 2021 200
ESTIMATED FT BY LINE @ (MMBTU/D) FT UNUTILIZED COST (MMBTU/D)
1018 2019 2020 2021 2022 2018 2019 2020 2021 2022
g Rex BE0 BBl [50] Total Capacity 3,689 4,734 4,667 4,667 4,667
Rover 880 8a0 880 Total Utilized Capacity 2484 3153 3811 4399 5017
NG G2 &8 6 % Utifized 67%  67%  B2% 9% 108%
eP 78 posa 569 ili i 1,205 1,580 5 268 NA
TC0 / CGTLA 60 1410 1410 Unutilized Capacity 205 15 855
Other 43 127 160
Total 3689 4734 4667 4667 4,667 Unutilized Cost (Smm) 5231 5290 5134 NA NA
Less:Mitigation (Smm) {115) {51) (36) NA NA
Total FT Cost ﬁl‘l‘ll‘l‘l] $6*3'ﬁ $37ﬁ 53'95 $!—?4 3311 Net Unutilized Cost {smm} 5115 m s,a NA NA
5/ mmbtu 5052 5051 5053 5051 5048 N
"Fully Burdened" o 5064 50.72 $0.62 NA WA
Source: Arterc

management
[1} Gas only volurmes. Excludes ME2 and ATEX firm commitments.
[2)  Estamated capacity on 3 biu equivaient basks, utiizing 3 10% upiift. AR provided data is given on 3 bitu basis.
(3] Equals (Teral FT Cort minus Mitigation for Unnilized Capaciey| dhvided by Totsl Unifized Capaciey Project Bronco | Page 13

® InSeptember 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional 5250 millian



GAS SALES FORECAST

PROJECTED GAS SALES BY INDEX

Index; 2018 2019 2020 2021 02 B |
€0 14% 5% 19% 20% 17% 19% = 700
Chicago/MichCen 21% 18% 18% 17% 16% 18% ® Chicago/MichCon
CGTIA 17% 23% 19% 16% 14% 18% " OGTLA
AMR SE 18% 16% 16% 14% 12% 15% ® AKR SE
TGER-500L 18% % 14% 18% 16% 14% " TR0
NYMEX 10% 16% 14% 8% 7% 11% NME
DOM S 3% 0% 1% 6% 7% 3 T &
TETCO M2 1% 0% 0% 0% 11% 2% EEICORE
Total 100% 100% 100%  100%  100% 100%

STRIP PRICING BY INDEX (sfMMBTU)
ndex: m Index: 20182201, %Exposure
€0 $2.56 4243 5240 4243 $2.47 52461 oo 15038] =
Chicago/MichCan $2.66 42,57 52.58 52,63 s268 | 5263 : Chicaga/MichCon €021) it
CGTLA 52,69 52,69 52,70 52,74 sa89 | ose7ad o iendal i
ANR SE 271 §2.72 52,75 52,80 5283 © 42761
TGP-500L $275  s273 S274 277 S8 | sayel  MASE [20.08) ok
NYMEX $2.83 $2.81 $2.82 4285 s289 | %284 Tep-3001 (20.08) 14%
DOMS $2.32 $2.30 $2.26 §2.27 231 | sp20f NWMRX L EOOO UK
TETCO M2 $2.30 $2.28 $2.23 $2.24 $226 | $226F  {DOMS (0.55) %
Weighted Average S268  $263 5265  $265  s266 ; s2e5) UEICOMZ L BOSEL 2%
BTU Uplift 5023 5022 $0.25 5027 5026 50.25 |
Realized Price $201 $2.85 8200 4202 $2.92 $290 |
DifferentialtoNymex ~ $0.08  $0.04  $0.08  $007  $003 ©  $0.06

Saurie Antera Mana germent. Baed on sip pricing asof 117312017, Prcject Bronco | Page 14



GAS HEDGES HAVE SUPPORTED FT

AR’s gas firm transportation portfolio is not economic based on current strip pricing...though northeast
markets would be severely imbalanced if AR were to sell its growing gas production in-basin

I TR
| $0.36 | [$02)
2018 A A A
(78% Hedged) ; FT non-economic ! !
Daminion South FT Uplift BTU Uplift Hedge Gaing FT Cost Marketing Cost Realized Price
$0.15
50.25 E—
5035 —_—
{50.09)
2020
(36% Hedged) A A A
] FT non-gconomic I i
Dominion South FT Uplift BT Uplift Hedge Gains FT Cost Marketing Cost Realized Price
5026 s0.02
T
e —
2022 A A
{18% Hﬂ'ﬂﬂ” | |
i FT non-econamic i
Dominken South FT Uplift BTU Uplift Hedge Gains FT Cost Marketing Cost Realized Price

Source: Based an data piovided by Antero Management. UNilises Aeip piiing a5 of 1200072017, Pr‘oject Bronco ! page 15



MARCELLUS / UTICA TAKEAWAY CAPACITY
(Bef/d)

E014 W 2015 BN 2016 M 2017 20188 P 2019 = Production (Bcffd)
35.0 1 - 350
30.0 4 30.0
25.0 4 - 250
= r
= 200 200 5
] 3
£ g
é 15.0 15.0 3
10.0
50
00
2014 2015 2016 2017 2018F 2019E

Source: Company documents, Benlek, company documents, and Wall Stieef Reseasch, Project Bronco i Page 16



MARCELLUS / UTICA TAKEAWAY CAPACITY DETAILS
(Bef/d)

Hama Cgearainr Tl als L Frojent Ty Polnid s of Eapansian D minmios ohid HlE ik LT iE s
R Laoe Expariion Gnder Mo TGP 300 Line P Fipelis  Bradilond o, PR Muwrhasat PR B ] 13 il 1H) 1%
Northeas Connector Wikavg Tranaco Coriractir Yori City, PR Rechmway, WY L] 100 4| i 100
Leidy Southamit Wilam Tranico Lesg Miid-Atantic Saaboard 525 L1 LrL) 5i5 L1
it Sde Do Nhaurce Colurmiln Usprade Beorthanit Sashoand M3 a3 M1 L F ]
Migars Exparsion Kinder Mosgar T 200 Ling Lz Chatega G, MY argara, NY Wew, 2015 158 15 15 158
Rerthern Accam 1018 st Ratonal s Comprassor  Winidala, NV [dan KY Korthamt Seshoard Sw 2018 14 ] 145 14
Rack Sorings Wilam Tranico Lateral Larcaiber o, PA Cacl S, MO g 1506 Wi 161 H
AM Prgect Spactrn [rengy AGT Lz MY, CT, K, MA Boaton, MA Wew. 2018 ] = @y ]
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Sources Company documents, Benlek, company documents, and Wall Stieet Reseasch, Project Bronco ! Page 17



S/ Mmbtu

NORTHEAST NATURAL GAS PRICING

Northeast differentials have contracted alongside pipeline capacity build-outs

=—=HHUB 5pot — Dominion South = Teteo M2
$5.00 1
Differentials to NYMEX
| Year DomSouth TETCO
$4.50 | 015 (5112) (511}
il W6 (5089 (50.99)
5400 A w7 (083 (5083
il 018 (8057) (5057}
2019 (50.58)  [50.59)
£3.50 o
$3.00 | ™
(T Cone mpngmr===- =
5250 4 . i By
I | -L:‘_ iy "‘I L -II
$200 4 i T o
5150 4
$1.00 A
50.50 1
SD.UQ L] L) L) 1 1 1
01/01/15 11/01/15 08/31/16 07/01/17 05/01/18 03/01/19 12/31/19

Source: Bloomberg asof Apd 5 2018,

Project Bronco | Page 18



Confidential




ANTERO FAMILY PRICE PERFORMANCE YTD

= AR === 5&P Oil & Gas E&P Index — AM — AMGP Alerian Index
Performance Since
Analyst Day (1/18/18)  SalingStone 13D (1/29/18)  TPH Simplification (2/20/18)  Antero Board Meeting (2/21/18)  Special Committee Formation (2/26/18)
AR 14% 0.3% 6.0% 9.5% 5.9%
AM [23.4%) (26.6%) {12.2%) {7.5%) (8.2%)
AMGP (25.9%) (29.3%) {24.2%) {19.0%) (18.9%)
1/29/18: Sailing 2/21/18: Antero
Stone files 13D Board Meeting
20% -
1/18/18; Analyst Day 2/20/18: TPH issues __|2/28/18: Announced formation
Antero simplification f====n of Special Committee
10% - report
4“ /\,—\’\/\/\/\I/hsllm AR
173 | T T T !
S
\/-\/_\’\/\/\/\/‘A‘ q) 5P
{10%) \/ EaP
(20%) -
20% -
10% o — ﬁ
0% : T . . . ]
(10%) 4 N -
(13.0%)AMZ
(16.3%)AM
(20%) 1 (21.1%)AMGP
H
(30%) - i
01/01/18 01/20/18 02/09/18 02/28{18 03/20/18 (04/09/18

Saurce: SRP Captal 10 as of April9, 2018, Project Bronco | Page 19



AM / AMGP HISTORICAL EXCHANGE RATIO

1.80x -
1.75% 4
1.70x A

1.65x% -

%vnwr’ﬂl‘)l P\‘A M N Current: 1,563

1.55% 1 180-day: 1.554x

W b 30-day: 1,541
!'1“.\

' - 60-day: 1.499x

1500 A

145x

1.40x A

135 o

1.30% ¥ ' . 1 ,
5/3/17 710417 9/16/17 11/23/17 1/30/18 4/9/18

Saurce: SEP Captal i as of April9, 2018, Project Bronco | Page 20
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PROCESS UPDATE

Current working timeline of priority milestones; workstreams to be added as necessary

Key Milestone: 30 z 9 5 =3 30 7 14 21 28 4 11 18 5

Formal Due Diligence Session

Water Earn-Out Analysis *

Market Update & Valuation Drivers

AR Return of Capital Strategic Review
- AR Share Buybacks

- AR Dividend Payment

Potential AMGP = AM Transaction Analyses

Other Analyses as Process Dictates

(1) Farmal anakses fo be condudted in conjunction with a praposed tansaclion Prcject Bronca | F‘ase2
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RECAP OF KEY DRIVERS OF AR SHARE PERFORMANCE

Key investor themes underlying AR’s share performance over 2014 - 2017

© Gas-WEIGHTED UNDERPERFORMANCE @ sussTaNTIAL CAsH FLOW OUTSPEND ©
{5 in millians . {5 i millions )
e % ®  (53.0 B) cumulative cash flow outspendsince 2014
] 2014 2015 2016 2017
Pemlan 13% T T T
(44%) SEP &P Index . t
R —— (5350) ($300)
- pr— (5750
(33%) Mat Gas
{37%) ol ] ($1,500)
@ HIGH LEVERAGE @ PERCEIVED MISALIGNMENT OF INTERESTS
ik B ERP Dbt —#-Debt/E&P EBITDA B Equity market value changes (2014-2017) | AResneinerssn SUGE
3.9x we
4.0x 38 4654 bn

+53.7 bn

0

3.0x o
0.0

208

540

1ox 1

]
1
1
]
]
]
1
1
1
1
1
]
1
1
1 a0
1

0.0x

{510.6 bn})

2014 2018 2016 2017 Current™! 5120

(1) Fiee dash Now e piesents ERP opeiating cash N, less DR P drilling and comspletion capital, kess bind mainlenance cagital,

(2] Regresents current E&P debt | eun-fate FRP EBITDA, Project Bronco | Page 3



BAIRD

ANTERO RESOURCES PRICE PERFORMANCE - LAST 6 MONTHS

od - A Jan Analyst Day - 13D Filing 13D Filing - Present
AR | Gas Peers | ESF Index AR § EQT | Gas Peers | EAP Index AR | EQT | GasPeers {E&P Index
6.7% 379 | 13.5% L1% | 10% 4.0% | (0.7%) 20% | [159%) | (14.8%) | (2.9%)
m— AR e EQIT = Gas Peers s E&P Index
0% 1 1/29/18: Sailing
|1,*18£1&: Analyst Day "™ 5tone files 130
200 - _| 2/26/18: Announced formation
....... V| of Special Committee
11/29/17; Analyst
Day announcement 13% E&P
10% - Index
4% AR
0% B T
(10%) -
[20%) - {\v (21%) EQT
(22%) Gas
Peers
(30%) -
{
(40%) ~
10/16/17 11/15/17 12/16/17 01/15/18 02/15/1% 03/1718 04/17/18

Saurce: SEP Capial I, and SEC filngs as of April 17, 7018 .
Note; “Gas Peeis” Includes COG, EQT, GPOR, RRC and SWN, Project Bronco | Paged



AR BENCHMARKING

AR has identified a group of elite E&Ps and what it deems to be their key characteristics

AR’'S TARGETED "ELITE” E&P UNIVERSE BENCHMARK PERFORMANCE - LAST 2 YEARS

U.S. Publicly Traded E&Ps AR 2018E E&P
EV / EBITDAX: Elite Group
4.8x
Leverage < 3.0x
SEP E&P Index H

AR |(2a%)

Premium for:
Enterprise Value 5108

Production Growth >15%

Leverage <2.0x
Low Leverage

Free EOG

_ FANG Median 2018E E&P
Cash Flow gig COG EV/ EBITDAX: 9.5x oil _

Permian & Appalachia

FCF Generation

Wote: EAF fim vakee adjusted to remove public ownership of MLP haldings at  10% discount, where applicable. EBITDAX adjusted to remove contribution of midstream business. Project Bronco | Pages



AR BENCHMARKING

AR vs. Gas-Weigted Peers vs. Elite E&Ps across selected operational metrics

il
1 I
: % OIL PRODUCTION (2018E) i : LTM CASH MARGINS [%/Mcfe) . FCF YIELD {"18-21€) AVG. ROCE (*18-'208)
1 Pl
O Plosa00 4 14% -
1 P
i n 12% A
1 i
i | 5300 A ]
Is0% o I : 10%
: i : 8% 1
! los200 1
1 il B% o
i il
5% o
E : i 5100 % 1
i
1 P! 2%
: 2% 2% : :
: 0% 4 I : 5000 4 0% 4
1 Elite  GasPears slleintee : [ Elite  GasPesrs alsnies Ebte  GasPeers dlletsies
D e e ccce e e L i
PRODUCTION GROWTH (2018-21) % PDP (5 of Reserves) RESERVE LIFE [vR3) TOTAL PROVED (TCFE)
2017 YE Proved / 2018 E Production
W 1 e - W00 - 200 -
60% | 180 180 4
16% 160 - 176 16.0 -
5ok 140 | 140 4
T at% 120 139 120
100 10,0
% - o 80 4 EF 80 4
0% 1 6.0 80
4% o 4 4.0
10% 1 40
20 1 0
0% 4 [ 00 A 0.0 -
Eite  Gas Peers sillenters Elite  GasPeers  ibamern Eite  GasPeers Alaters Elite  GasPeers lanien

Saurce: Company filings, SEF Capltal 0 and Wall $eeet research asof April 17, H18. Project Bronco | Page ©



AR BENCHMARKING

AR vs. Peers vs, Elite E&Ps across selected operational metrics

I
| E&P ENTERPRISE VALUE

Elte  Gas Peers Alltatern

Eite  GasPyars Alotntery Elite  Gas Pagrs Alaters

1 ! 1
! E&P EV / 2018E EBITDAX ESP EV / 2018E DACF : 2018E LEVERAGE :
! (8 inbilions) i i :
1 S300 4 1100k 120¢ 1 X :
i 1 I 1
] H [
15250 4 ' sox ] 10,0 - ! i
' :
I 5200 | : 0% 2 :
| | sy : :
| 8150 A : B0 - : i
| 1 A0 o [ :
1 $100 i 40¢ L !
] 1 I |
:[ 550 I 20x 1 ; !
I 1 I |
' 500 4 P oo 4 00x - |00 4 |
Ir Elite  GasPeers alntwc : Elite  Gas Peers alnters : Elite  Gas Peers alintes :
[ e o e e e e e e o i | e i i i I
E&P EV / CURRENT PROD. {E&P EV / PROVED | PRICE / NAV CASH FLOW GROWTH
(& / Mmcfedd) 18/ Mcfe) : Per debt adjusted share
$100 | | 5250 4 I o 30%
I I
1 I
580 5200 1 | o =
! Vo 20%
$6.0 4 : £1.50 4 : 0.9x 0.9x
: | 08k o 15%
540 o 15100 o :
! : 10%
I IpEw A
0 4 050 A !
2 i 5 | 53
500 4 | 5000 4 i 0 4 0%
I I
I |

Saurce: Company Tiligs, S&P Captal Kyand Wall Street research as ol April 17, 2018, . B
Wote: EAF firm valee adjisted 1o remove public ownership of MLP halings at a 10% discount, where applicable. EBITDAX and DCF adjusted 1o remove contribution of midstream busine s, Project Bronco | Page7



AR BENCHMARKING

Additional relevant data

GAS-WEIGHTED PEERS
Short Interest Ratios 2018 Hedged %
Credit Rating Dividend  Buyback Current vs, Production Insider
&P Moody's Yield Program?  Current M 1-vear Crude Gas Ownership
€ cocnscutupmin NA NA 0 24 {28%) 0% 0% 15%
eQT BBE Baa3 0.2% 2 (s 0% % 08%
Gulfport 8- 81 MoV 34 a7% NA O 80%  85%
!:! Ba2 BB+ 0.6% 23 21% 17% 57% 0.5%
SWO EB- Ba3 NA 32 20% 0% 29 0.6%
ELITE E&P’s
€ oo smvne N, NA % ¥ 24 {28%) 0% 0% 15%
w BEE- Bal 0.4% 18 {6a%) 59% EELS 1.1%
mmmahq‘t ] Ba3 0.4% 28 17%) 41% 26% 1.2%
%num. BEB+ Baal 0.7% 2.3 {29%) 3% 1% 0.4%
{: |9% BEE Baa2 0% v 27 {12%) 84% 0% 0.9%
Current

‘ﬁm‘em BB+ Ba2 0.0% 103 25% 0% 78% 23.7%

Saurce: Rloarmberg and Wall Stieet sesearch s of Apil 17, 2018 .
(1) Daysto cower Project Bronco | Page 8



AR IDENTIFIED STEPS TO IMPROVE VALUATION

The market has been receptive to AR’s operational and strategic initiatives to improve its share price (as
evidenced by its recent outperformance); however, execution risk remains

AR'S IDENTIFIED STEPS TO JOIN THE ELITE E&P GROUP

®  Capital Efficiency: $2.9 billion of drilling capex reduction over
next 5 years with production growth targets unchanged

- Inventory of 3,300 laterals >10,000' drive efficiencies
- 18% production CAGR 2018 - 2022
- Grow into FT portfolio by 2020

= Growing NGL exposure

®  FCF Generation: 51.6 Bn cumulative free cash flow growth
through 2022

m  Capital Discipline:

— Reduce leverageto < 2x

-  Debt-adjusted cash flow and production growth per
share inthe 22 — 23% range (AR management figure)

®  Assess Value Acceleration Initiatives:

= Return of Capital {repay debt, stock buy-back, dividends
- Conflict of interest mitigation

—  Segment level reporting to provide clarity on E&P ops

MARKET PERCEPTION

[ 14
p
“We believe the focus should now shift to execution as the long term cutlock
has already baked in substantial future efficiency gains and activity high-grading

which AR now has to deliver, — Credit Suisse
.

~

A

(17
( *five year plan that includes a double-digit production CAGR... thould generate
solid returns while throwing off $1.6 billion in free cash flow at the strip ... a solid
profile that with execution should drive multiple expansion over the coming
\-vears. = Wells Fargo

s

“While increasing lateral length is a tangible efficiency, and concurrent
operations should improve cycle times, it remains unclear how AR will be able
to keep D&C spend flat through 2020 while increasing completed lateral feet
LLb'.t' 12% in 2019 and 25% in 2020 compared to the 2018 program.— fefferes

11 -

(14
“Operationally and financially, we would agree that AR is reaching the next stage
of its life cycle, and at an opportune time....At the upstream level, the E&P entity
is reaching a level of scale, leverage, and capital efficiency (forward FCF

kLwun‘atic:m and growth) matched by few US independents” — Evercore IS/

13

“Given the recent push for capital discipline and improved corporate returns, we
think the market will view Antero’s newfound capital flexibility in the coming
years favorably. - Raymond James

~

Project Bronco | Page 9



AR FORECAST SUMMARY ACROSS KEY METRICS

PRODUCTION GROWTH (Mmcfe/d) E&P EBITDA and Margins (3 in millions)
B Management # Cansensus
dHedged| 95z | 7ex | 70w
6,000
52,500 1 32323 ¢ 45%
5000 - 1967
£2,000 1 51868 s183:2 n
a0
4,000 - s 4 e
¢ ] 40%
3,000 81, e
| e 38%
2,000 #1000 SER ’ T
1,000 o 5
0 -
20174 2018 2019E 2020 2021E 2022E 20174  2018E  2019€E 2020€ 2021 2022
E&P FREE CASH FLOW ™ (5 in millions) DEBT & LEVERAGE
Total FCF | 519 3500 3287 $310 3513 EARERP  HAM
E&P FCF
{5150} $282 : 5; . (528) 5108 £y = ¢6,184
EAREEP ® Distributicns from AM §5,674
5500 1 ¥5.54
4.0% A
$400 1 5219
5300 4 $405 3.0x o
5200
$282 2.0x o Consolidated
5100 $170 Eita Leverage
50 4 T " T T 1.0x - E&P
(5100} 1 {528} Leverage
0.0x -
(5200} -
2018E 2019E 2020E 20ME 022
1018E 2019E 20208 2021E 012E

Saurce: Antera Management peojections. . p
(1) Free cash flow sepresents ESP operating cash fhow, ks E& P drilling and completion capital, less lind malmenance capital Project Bronco | Page 10



2018 - 2022 AR FREE CASH FLOW BRIDGE

AR Free Cash Flow Definition

Cash Flow from E&F Operations

Plus: AW Distributions

Plus: Water Earn-Out & Lawsuit Recoveries
Less: Drilling Capital Expenditures

Less: Changes in Working Capital

Less: Leasehold Maintenance Expenditures

51,800 +

51,600 -

51,400

51,200 -

51,000

SE00

5600

2400 -

S200

S.D 4
[5200) -
[$400) -

AR Reported FCF Generation AM Distributions Water Earn-Out Lawsult Damage Recoveries Isolated E&P FCF

Source: Antero Management piojections. Project Bronco i Page 11



RETURN OF CAPITAL INITIATIVES

POTENTIAL SHARE REPURCHASE ECONOMICS

1 I
| . Implied Share Price Il Annualized Returns ‘ H <5160 $55.68 i AR Full-Cycle
1 . 1 aane
. i & fasog (+173%) | Driling ROR
i ! !
i i 59% |
) i :
! 2626 : 33%
i 2421 ‘,-.‘r i [ i
$2039 ' L 2 -
3 E (+19%) {+29%) i :
i ! |
; : |
S o B o | = !
AR ; AR 2020 AR 2021 ! AR 2020 AR 2021 ! Per AR
e SN . e PPN e oy
Tody i No Multiple Expansion i Elite Multiples Group I Mgmt.
I H 1
SELECTED STOCK BUY-BACK ANNOUNCEMENTS & MARKET REACTION
Announcement Buyback % of Market Reaction ! Benchmark Performance Reative Performance )
Date Company Value (SMM]  Shares 0/S 1-day S-days 30-days 1-day S-days 30-days 1-day Sedays 30-days
03/08/16  Hess Corporation $1,000 6.8% 0.5% 4.5% (0.4%) 0.4% 0.8% 41%
03/07/18  Devon Enesgy 1,000 B.1% 4.7% 5.4% 16.6% {0.4%) 0.4% 12.0% 5.0% 5.0% 4.6%
03f28/16  QFP Resources 1,250 60.2% 10.8% 4.5% 254% {0.1%) 0.8% 8,3% 10.9% 8% 16.1%
02/23/18  CabotQil 720 65% 2.4% 4.4% (3.0%) 2.9% [2.2%) 0.3% (0.4%) 6.6% 13.2%)
02/15/18  Moble Energy 750 5.8% (0.3%) 11.1% 14.5% {0.3%) [16%) 0.9% (0.0%) 12.7% 136%
02/15/18  Encana Corporation 400 3.7% (1.2%) (2.5%) 1.1% {0.3%) [1.6%) 0.9% [0.9%) 10.9%) 0.2%
02/14/18  Laredo Petroleum 200 10.4% 5.0% 6.7% 9% {0,3%) [1.6%) 0.9% 5.3% 8.3% 8.0%
02/06/18  Pioneer 100 03% 13% 11.0%] 0.8% {1.8%) [5.2%) [0.5%) 3.1% 4.2% 14%
01/29/18  Gulfport Energy Corporation 100 45% (B9 (243%)  (1.0%) {2.6%) [B6%)  (12.0%) [6.3%)  (15.8%) 11%

[0.4%)

[0.3%)

Saurce: Factset and ShP Capial 10as of Apeil 13, 2018
(1) Marked seaction defined as ane day post-announcement. .
{2)  Retative perfomance based an SEP EEP SO0 Index Project Bronco | Page 12



AR RESEARCH COVERAGE

AlAntero

Firm Pre-13D Filing Post-13D Filing % Change

Credit Suisse $23.00 524.00 4.3%
Capital One 31.00 25.00 (6.5%)
Wolfe Research 25.00 24.00 [4.0%)
Goldrman Sachs 22.00 22.00 0.0%
BMO Capital 24.00 2300 {4.2%)
Scotia Howard Weil 26.00 24.00 (7.7%)
Evercore 23.00 24.00 4.3%
Baird 28.00 28.00 0.0%
Tudor Pickering 30.00 25.00 [16.7%)
KLR Group 29,00 29.00 0.0%
Keybanc 29.00 20,00 0.0%
Cowen 22.00 22.00 0.0%
Jefferies 22.00 23.00 4.5%
Stephens Inc 32,00 26.00 [18.80%)
Guggenheim 27.00 27.00 0.0%
1.P. Margan 25.00 20.00 {4.0%)
Raymond James 24,00 24.00 0.0%
Wells Fargo 20.00 20.00 0.0%
Susquehanna Financial 24.00 24.00 0.0%
MUFG Securities 29.00 28.00 (3.4%)
Suntrust Robinsen 23.00 23.00 0.0%
Alembic Global 34.00 34.00 0.0%
Margan Stanley 20.00 20,00 0.0%
4.5%
0.0%
(18.8%)

Target Price Increases 3

Target Price Decreases ]

Unchanged Targets 12

Source: Bloomberg. Project Bronco | Page 13



RETURN OF CAPITAL INITIATIVES (CONT.)

Debt reduction to achieve investment grade status is a worthy use of capital for AR:
Investment grade E&P’s increasingly outperform the broader group over time

INVESTMENT GRADE E&P PERFORMANCE VS, OVERALL INDEX

3-Year

5-Year

10-Year

0% s | vestment Grade EEP Index s SEP E&P Index

(50%)

(0%}

1
46,193 bps :

]
i
L

Project Bronco | Page 14
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ANTERO FAMILY PRICE PERFORMANCE - LAST 6 MONTHS

Analyst Day - 13D Filin 13D Filing - Present
AR ] AR ] AM AMGP | AMZ AR | AM | AMGP | AMZ
67% | 188% | 202% | 167% 1.1% 7.0% 5.4% 1.9% 20% | [187%) § (22.19%) | (13.6%)

m— AR — AM s AMGP == Alerian Index
15% 1 1/29/18: Sailing
|1,*1811&: Analyst Day I 5tone files 130
]
10% - ! _| 2/26/18: Anncunced formation
E of Special Committee
11/29/17: Analyst i
H Day announcemert i
5% : i 4% AR
1
AT |
0% ¥ .h
{5%) -
(7%) AMZ
(10%)
(12%) AM
[13%) AMGP
{15%)
[20%) -
|
(25%) ~
10/16/17 11/15/17 12/16/17 01/15/1% 02/15/18 03/1718 04/17/18

Saurce: AP Capal WL and SEC filings as of April 17, 2018 Project Bronco | Page 15



AM MARKET AND VALUATION DATA

PRICE PERFORMANCE SINCE 01/01/18 AM MARKET AND VALUATION METRICS
— —AME — AMGP {in millfons, except per unit data) f""'a"""s';ﬁi" ''''' 3 promm—
20% 1 P 3 poTreSIE 4 cremt
1 Galling Stene | i Stonel3D | | i
| mmepetst o R e
15% - sy s 4 01/26/18 04/17/18
10% - Unit Price £33.13 £26.92
. ] Equity Market Cap. $6,193 55,032
9 1
: F\ Enterprise Value 57,381 56,220
0% ™ T T J Current Yield 4.4% 5.4%
1
1 -
5% 1 : Lfi 2018 DCF Yield " 9.9% 11.6%
1 L
{10%) 1 ' 2019 DCF Yield ! 11.8% 14.9%
1 T
i (13%) EV / 2018E Adj. EBITDA 11.8x 10.0x
(15%) 1 :
i EV / 2019E Adj. EBITDA 8.8x 7.dx
j [
(20%) : Net Debt / 2018F EBITDA 1.65x 1.65x%
1
{25%) - 2018E DCF / Current Dist, ¥ 16dx 1.58x
01/01/18  01/22/18 02/12/18  03/05/18  03/26/18  04/17/18 o
2018E Adj. EBITDA I 624 5624
2018 KEY EVENTS 2019 Adj. EBITDA H! $835 5835
01/18/18  Antero hosts Analyst D
18/ - Distibution CAGR
01/29/18  Sailing Stone Files 13-D 20174 - 2020 275% 27.9%
02/13/18  Antero Family reports 4Q and full year 2017 results 2018E - 2021E 21.7% 21.8%

02/26/18  Announced fermation of Special Committess

Saurie: SEP Capital M, Bloomberg and Wall Stieel Research a4 ol Apeil 17, 2018

(1) Defned as Distributable Cash Flow, per Wall Sireel conse mus estimates, divided by Dquity Market Cap,

(@) Wall Steeen coerensas estimates, .

(3] ERITDA bess IOR distiidations 1o sponsor, Project Bronco | Page 16



AMGP MARKET AND VALUATION DATA

PRICE PERFORMANCE SINCE 01/01/18 AMGP MARKET AND VALUATION METRICS
— —AME — AMGP {inmilkons, except per unit data) ng;éws.aﬁrut‘: Sm——
20% 7 oo s i ) i
1 Sailing Stome 1 | stone13p | E Current
1 13p: 01'1‘;1_9'-‘13 . —
15% 4 besansedas 4 01/26/18 04/17/18
10% - Unit Price £22.02 817.15
. i Equity Market Cap. 54,100 $3,193
9 1
: P\ Enterprise Value 54,100 $3,193
0% — T T J Current Yield 1.4% 1.7%
1
1 i}
5% 1 : ‘3j 2018 DCF Yield 2.4% 3.2%
1 ]
{10%) 1 ' 2019E DCF Yield 'V 3.9% 5.3%
1 (13%)
1 (13%) EV/ 2018E Cash Flow 40,9 31.9x
{15%) :
| EV/ 2019E Cash Flow 24 8x 19.3x
{20%) H W
: Met Debt f 2018E EBITDA Wi NM
i
(25%) - 2018E DCF / Current Dist. 1.00x 1.00%
01/01/18  01/22/18 02/12/18 03/05/18 03/26/18  04/17/18
2018E Cash Flow ® $100 5100
2018 KEY EVENTS 2019€ Cash Flow 5165 5165

01/18/18  Antero hosts Analyst Day lctthation CAGH

01/29/18  Sailing Stone Files 13-D 20184 - 2020€ 57.8% 57.8%
02/13/18  Antero Family reports 40 and full year 2017 results 2018E - 2021E 48.0% 48.0%
02/26/18  Announced fermation of Special Committess

Sawroe: SEP Capital iy, Bloomberg ard Wall Stoeet Research as of April 17, 2008

(1) Dl as Distribitabhe Cash Flw, per Wall Sieel ons s eslimates, divided by Equiy Marke Cap, .
(2] Represents management fenecasted cash distibotioes 1o AMGP equity holders. Prcject Bronco | Pagel?



RELATIVE PRICE PERFORMANCE

Represents the historical implied exchange ratio of AM / AMGP

1.80x o

1.75x

1.70x

1565x%

160x o

Current: 1.570x
30-day: 1.570x

1.55x 1 180-day: 1.551x
U ' ﬂ'n'u D-clay: 1.501x

\
o

150x 60-day:

Implied Exchange Ratio

145x A

140x o

1.35x A

1.30x T T T T 1
05/03/17 071117 09/19/17 11/28/17 02/06/18 04/17/18

Saurce: AP Capal WL as of April 17, 2018, Project Bronco | Page 18



AM & AMGP RESEARCH COVERAGE REACTIONS

Downward bias in price targets

/JAntero Antero

Mits fraaim rases v MidstreamGP
Firm Pre-13D Filing Past-13D Filing % Change Pre-13D Filing Post-130 Filing % Change
Scotia Howard Weil 540.00 540.00 0.0% 524.00 524.00 0.0%
Baird 43.00 49,00 14,00 35.00 26,00 (25.7%)
Seapart Global 38.00 25.00 (34.2%) 26.00 16.00 (38,5%)
Capital One 38.00 36.00 15.3%) not covered
J.P. Morgan 39.00 .00 {12.8%) 25.00 2100 (16.0%)
Goldman Sachs 35.00 3100 {11.4%) 27.00 20.00 (25.9%)
MUFG Securities 40.00 39.00 (2.5%) 30.00 29,00 {3.3%)
Guggenheim Securities 40.00 .00 (15.0%) not covered
Margan Stanley 36.00 3,00 (5.6%) 27.00 24,00 (11,1%)
Stifel 37.00 37.00 0.0% not covered
Wells Fargo 40.00 40,00 0.0% 30,00 30.00 0.0%
Tudor Pickering 36.00 158.00 5 6% MNA $22.00
Raymand James 36.00 16.00 0.0% 27.00 27.00 0.0%
Ladenburg Thalmann 41.00 41,00 0.00% 28.00 28.00 0.0%
Barclays 37.00 36,00 (2.75%) 30 3.0 0.0%
0.0%
(3.3%)
(38.5%)
Target Price Increases 2 Target Price Increases 0
Target Price Decreases 8 Target Price Decreases [
Unchanged Targets 5 Unchanged Targets 5

Source: Bloomberg. Project Bronco | Page 19



AM / AMGP VALUATION DISLOCATION

Current yield vs. 3-year distribution CAGR

#  Midstream and GP MLPs () waenmeens REQFESSION (Midstream and GP MLPs)

18.0% -
16.0% - y=0.1107e4497

+ R = 05587
Mo 1 +

+

* *

120% ¢ o
“K F 4

10.0% <

+*

Current Yield
e 2
-
b

B.0% - . * N
+

6.0% N + e

S
ek M | AMGP Vield Today: 1.7% |
| AM Implied Yield: 3.5% | : ‘"h.ﬂ-n.._-....-..____%
2.0% 1 & Mgmt. Growth Tovget 1 [ AMGP Implied Yield: 1.'1:'-:.“1
___________________________________ e W
I @ Mgmt. Growth Target I
|
0.0% T . . ; —
0.0% 10.0% 20.0% 30.0% 40.0% 50.0%
2
3-year Distribution CAGR

Source: SEPF Capital K as of Apail 17, JOI8.

(1 Includes: ANDE, BEEP, BRL, BPMP, CECP, CHNME, DCP, DEL, DM, EEP, ENEL, ENLE, EMLE, EPD, ECIGP, EQM, ETE, ETP, GEL, GLP, HEP, HESM, MMLP, MMP, MPL, NELE, OMP, PAA, FLEP, IMP,
SEP, SHUE, SMLP, SRLF, TCP, TUP, TRGF, YLP, WES, WP and WPL.

(2] Repiesents 20180 - HOZAE drdtibution growih CAGR pei Wall Stree] comeimas estima i, ijfCt Bronco | pasf-‘ 20



AM FINANCIAL SUMMARY

{5 int millfens, excent per share and unit data)

EBITDA
52,000
$1,600
§1,200

5800

$400

50

2017A 2018E 2019E

DISTRIBUTIONS TO AM & IDRs

miDRs
§1500 1

51200 4
5900
S600 4

5300 ~

50

20174

Sourre: Anberg management,

2020E

2021E

2021E

2072

mAM W IDRs % of Total Distributions

43
$1,356

4767

2022

DCF & DISTRIBUTIONS
m Distributed Cash o DCF === Coverage Ratio
1,600 1 51,429
1.3x 13¢ 1.3% 1,226 S
51,200
5800
5400
50
20174 2018E 2019E 2020F 200E  2022E
GROWTH CAPEX & LEVERAGE
i Growth CAPEX s Lever age
51,000 4 r 3.0x
sgop { $746 §776 b2
S600
400
5200
50

2017A

2018t 2019E  2020E  2021E  20XE

Project Bronco | Page 21



AM SELECTED PUBLIC COMPARABLES ANALYSIS

Selected High Growth Midstream MLPs

(% im millions, except per unit data)

04/17/12 Implied Implied Distribution CAGR (4]  201BEDist.  Enterprise Value/ LTM  NetDebt/
Unit  Market  Firm  Current _ DCFYield(3)  2017A-  2018€- CashFlow(d)/ Adj EBITDA(4)(S] EBTDA  2018E

Partnership Price  Cap{l) Value(2] Yield 2018F 2019 2020 2020F  CurentDist. 2018 2019 Margin  EBITDA[4)
BF Midstream Partners LP $1825 51912 518 5@ TE%  95%  1l4%  15.6% 13 130 9w 3% HM
CNX Midstream Partners LP 1902 123 2003 G6%  100% 141%  150%  151% 14 131 O3 Ti% 2x
EQIT Midstream Partners, LP 6260 5135 B0 BS%  139% 19a%  163%  130% 1dx MM HM B1% Ldx
Hess Midstream Partners LP 1993 1110 1062  65%  82%  96%  196%  106% 13 Ux 9k % NM
Mohble Midstream Partners LP 4463 1770 2537 44%  112%  14%%  199%  19%% 25 109 A T Lx
Dasis Midsiream Partners LP 17.56 483 B74  BS%  1L3%  17a%  175%  17.4% 13 138 G4 5% 1
Phillips 65 Partners LP 5207 K453 9559 5% 108%  128% 13X 101% 13 1l B 55% 16x
Shell Midstream Partners, LP. R 5088 584  60%  93% 142%  155%  118% 1 1240 T 58 1.3x
Valera Energy Partners LP 4080 2884 4117 S0%  1LT%  143% 171%  125% 17 13 BM IE) 2.9

Saurce: Company FHlings and Wall “reet Research 2 of Apail 17, 2018,

110 tmglied Maiket Vakie of Eqisty éqials comman, subardinatid and imgliod (o Tued) GP unds, malliphed by ihe matket price of canmon units,

{2) Imglied Fieen Walue excludes ihe vahse af the geneial parine's (DRs

(3) Detined as Distiibutable Cach P, per Wall Stiee! comrse ieas edimates, divided by Impled Market Cap,

{4) Wall Stecel comensus estimates.

(%) EBITDA kess DR distributions 1o sponsar, .

(6] Excludes kowest and bighest metrics fo remove the impact of patentil outlier effects fram the anakysks. Project Bronco | Page 22



AMGP FINANCIAL SUMMARY

IIAMGP Cash Distributed ™! I Total IDRs i of AM Distributed Cash
5750 1 - 50%
4600 M a0%
5450 F 30%
$300 b o20%
5150 Fo10%
S0 F 0%

2017A 2018E 2019E 2020E 2021E 2022E

SOUrce: ANIE Management. :
(1) Distribations after Series B profits imeres, GRA expense and income L expems. PFOJECI Bronco | Page 23



AMGP’S CLOSEST GP COMPARABLES

AMGP’s growth profile is unique among even its closest peers

IDR-ONLY CAGR MLP DISTRIBUTION CAGR
I moA-20"  mrg-21 mioa-20"  w1s-21
30% -
_— 5%  26%
25% 4
40% - 200 4
0% A 15%
20% - 104 -
9% 9% 5% 5%
10% 6%
[ 0% -1
Antero A WesternGas /’Antero Ak WesternGas
i EQT GP o o e Micstreams G EQT GP s s e s i
DISTRIBUTION GROWTH LEVERAGE @ GP /IDRTIER
35 - 125% - B IDR Tier % above 50% Tier
104%
30x A 108 - 95%
25x
2oy - 75%
1.5x
Loy | . 49.5%
1.0x
osx 25% A
oo Y Western Gas ol
Antero estenm Las ‘ﬁ"esternGas
A s EQT GPucurwes, 10 ' ' AAﬂfEN EQT GPMMW

Source: Partaership Tlings, 58P Capdal and Wall Stieet canseesis estimated as of Apiil 17, 2018, AMGP statitics Based on and Antero managemsent Rase (a5 projections
(0] Lo presents 403 2007F, annualized, . P 4
(2] Measures the implied percent growth in GP cash fiow relative ta 3 10% increase in the distribution per LP unit based on the curent dishibation of the MLP, Project Bronco | Page 2



CURRENT PUBLIC GENERAL PARTNER LANDSCAPE

(S in millions, except per share and unit dota)

GP { IDR Value {3) / 2018E - 2021E
Equity  Implied Current Current Yield LOA IDR Distribution
04/17/18  Market Firm _Annualized Distr. Differential _ DCF Yield (2) Cash Flow Top IDR Growth CAGR (5)
Company / Partnership Price Valug Value  GP(1) LP(1) GPI1) LP(1)  (Bps) 2018E 2019E from GP (4) Tier GP LP
EQTGP Holdings LP 52460 56548 56547 %098 S410 40% BS% (258) 48% 6% 299x 48.0% 183% 13.0%
Western Gas Equity Partners LP 34.40 7531 755 220 368 64%  78% (141) 63% 76% 17.1% 48.0% 107%  5.1%

§7.039 57,053

‘Energy Transfer Equity LP 51570 $16343 $23666  $132 5226 7A% 124%  [467) 93% 103% 187x  4B0%  B9%  19%
EnLink Midstream LLC 1500 2713 1787 104 156 6% 107%  (377) BA%  90% 244x B0 69% L7

Median 59828 513,226 5113 i (422) 9.0% 9.7% 48.0%  TON  LEN

Antero Midstream GP LP $17.15 53193  §3,187 $0.30  $146 17%  54% (367) 32% 5.3% SEAx  50.0% A40%  21.8%

saurce: SEP Capital i3 and Wall $reet Research as of Apeil 17, 2018,

(1) Vales in thie GF cohemns igpiesent thise Tor the public geniral paraers, Vakes inibe MUP colamn fepiesent (hace Tor B publ "apeating” MLP, unkess otheraie moled,

12)  Defned o diteibitable crshilow, pei Wall Stieet consersis e dimates, divided by Equity Market Ve,

13) vl of GP Oweeadhip = (ephed Firm Vahie - Market Valioe of LP units kel by 6P,

{4)  Excludes distibations feom limited parines units, Distributions represent last dechred disbibation, annualiced,

{5 wall Steeet cormensis estimates. Project Bronco | Page 25
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AR FORECAST DETAIL

{4 in milfans, except per shore data)

BOUS (e o21s

asiee qause | SEIVEE m

Net Risked Praduction (MMcfe/d) 2253} 2330 2597 2868 3002 2702 ; 3,945 4,545 5194
Year-ower- Year Growth (%) 22% 20% |} 18% 15% 14%
W Hedged 95% } 1% B1% 4% 1% F8% ; 36% | 16% § 16%
W Liquids 28% 2% 29% 30% 29% 29% 5 28% 29% 0%

Realized All-In Price wf hedges (3/Mcfe) 5360 5417 307 5401 54,12 5402 ; 5405 $3.70 5156 5355

Total Revenues $2.962 4875 4890 51056 $1,137 53082 1 | 54918 45,336 55,001 56,728

E&P EBITOAX $1,115 5479 $307 §382 5436 I §2,323

AN Distributions to AR

EBITDAX Including AM Distributions to AR

Pre-tax Income 5264 S22 5105 5159 5204 51,007
Incame Taxnes [63) [16) [29) 139) {112} [100) {150]

Net Ineame §215 £219 589 $130 5165 5857
DD&A 1,566
Non-Cash Tawes 150

Discretionary Cash Flow §969 §465 $194 5371

Common Shares Qutstanding 3155 3155 3155 3155 3155 315.5 3155 3155

Diseretionary Cash Flow per Share 307 : £147 $093 £118 £1.35 £6.03 $6.66 £B8.16

Discretionary Cash Flow 5969 5465 5204 5371 4271 $1,901 52,102 : S5t
Change in Net Warking Capital iLH 4
Drilling Capex [1,452) (2,007)

Land Maintenance Capex
Stand-alone E&P Frae Cash Flows

Leasehold Acquisitions / Extensions
Cover Damages / Water Drep-down Frocesds

Other A
Net Free Cash Flow 5254 $105
Net Debt | EBITOAX 2.9} 2.5x

Sourre: Anherg management,

(1) Incledes 5750 million in hedge monetization and 5311 millien in proceeds fram an AM secondary equity offering in 302017,

2018 -2022
CAGR

18%

10%

11%

13%

7%

Project Bronco | Page 26




AM / AMGP FORECAST DETAIL

{4 tn milfans, excest per shore and unit data)

Antero Midstream
EBITDA

[oiise caise Qaiiee  oduse | m m m m m 0182022

i CAGR
| 2%

25%

1DRs

DCF Coverage Ratio | 131 = i i i
Distribution per Comman Unit $1325 | $0390 50415 50440  S0.470| | S1715: $4.100 | 24%
Year-over-Year Growth (%) 29% I 30% 30% 29% 29%: ! 9% 1 20% 1
Unit ummary ! I i
Cammon Units Owned by Public g81 } 281 881 881 33_1: 5 883
Comman Units Owned by AR 989 | 989 939 98.9 989 | 9B9: 9ES |
| I3 HH !
Distributions Summary I | { H i
LP Distributions to Public 5109 : 534 537 539 541= Posisid $362 |
LP Distributions 1o AR 138 3 4 44 w1 1ol 405 |
| ! P i

28

Total AM Distributions $317 3%
GP % of Total Distributions | i
[ I} P ;
Growth Capital Expenditures 746 | $109  $154 5156 §159| | ss79i i 5294 |
Met Debt / EBITDA 23x l 1.3« 23x 23x 1.3::: I 20x |
Antero Midstream GP ! L Z & . 5
Distributians fram AM IDRs | osm s s sell s $236 | | sa5ii a2 $se9 |
Series B Profits Interest | {1 {2) 12) @} {74 § (12§ : {19); | (26); | (331
G&A Expense ! () {1 i | (2 § (2 i {2 | @) § 2y
Taxes i o : i
AMGP Distributable Cash Flow ] : i
DCF Coverage Ratio |16 10 10¢ 10| | A0k} 10x[ i 10¢ | 10k} 1]
Distribution per Comman Share : $0.107 80125 $0.142 SD.JBd: | sos3sii $0888 | $1340i; S17a2f| $2223 43%
Vear-over-Year Growth [%) | | { 55%5 SM i 30% P 28%
Caommen Shares Outstanding | 182 12 2 1862 | 1862 1862]| 1862) | 1862f; 1862
Total AMGP Distributions |oso s s21 s i ..... $100:F s1esi sa9ii saeii sawi| e
b o o o e s e o ———— -

Source: Antera management, Project Bronco | Page 27



AR BENCHMARKING

Financial and operational metrics
(5 in millions, unless otherwise noted)

GAS-WEIGHTED PEERS

Market and Financiol Data Operational Metrics

Equity Teral [EEF Daba [ 200EE Provid Bi b i I1EE Cuihy
Mkt Enterprive: Enterpri E&P EBMDIAK (1) ERP DALF (1) WAV (1) IM3E P caaesiin [Meneh /) [1] Prod. % % RPRstio Maging
Cap. Wb Vadu MBE 18E HIXOE IRE I0ASE 20ME Share ERTDAX Curverd IOIRE  2MOE 2J000F XGm Tde POP G [Hiwra) [5/Mefe]

:"‘"‘““""4'“-' i 510985 511368 $11,268 £1,356 SLTiIR 53041 L1336 5lLA45 S1E57 533 02x 1AGR 2115 279 326! 99% 83 E4% 9e% 124 sL42
E[\I,T L= 13080 25387 12,987 2502 2815 2888 2431 2232 2460 51 13 143 4225 4863 5513 93w 214 5% 9% 133 117
“Hﬁt 1710 3684 3,684 a04 817 980 ay Lkl 985 9 1M 1263 1287 LAand 1573 R9% 54 5% a9 115 138

:‘ 1519 1628 1628 1,774 1A 1681 1,358 138 1711 1 12 R 2 24M 14 6% 153 5% 6B7% 1iA 1.52

L.

SWI = a4 gl SI65] LI L34 13 LM 1026 tio8 1 Mx L7 BBES ATM 2M4T AN MR MM T 158 08D

ELITE E&P's

Equity  Total [impled B8P &8 Dbt 008 Proved Reserves 10186 Cah
Markat  Enterprive; [nterprive &R EDFTDAX (1) E&P DUCE (1) WAV (1)) 2018E Production (Mmei/di {1 Frod. % % RiPRatio Margine
Cap, Valug Valui Z0AME  _ BO10E JO3OF  ROAE  ROIGE  J000F  Share  EONTOAX  Cwyent FOIBE  BOMOE  2000F %Gm T POP Gaw  (fewd) [5/Mele)

Coomicaomans Wgipngs siizanl s10268] $1256 S8 83801 S1206 SUMS stAST S o3 LM RIS ATH2 BJR1 9% 97 6% 06K 126 S

* WA AN BA35 | RER 13D 35T 241 2518 3557 165 Lin 1367 138 LAt A0 MW B0 oM AW LE] 395
UAM&E_‘ L 13006 13711 11411 1413 1514 1485 1481 LA3s 1398 146 L 1] 557 &2 a8 12% 10 BN la% B.1 5.24
&“m B315 70363 0,263 T35 BETE  1p3T T34 8023 a892 107 o 1473 435 50 5851 M 152 CEL LE] 164

N{? NF EF\ 32899 JESE 34,656 3314 3992 A805 3,353 3896 4719 05 G5 A3 138 Lm 1516 0% 53 W% 0% a4 387

Pre-5a g 130
alesintery 1% S6A13 S11504 56,820 604 SIEER  SIANY 51543 1AM §1.070 fit] dx IMTOXTW O OR2E3 BAND MW 165 4w S0 16.5% SI.Ill

Ciarrent

Allsintera 11 §6A54 511892 57,673 S1,604  SMAER 51812 1843 HIAME  S1970 32 132 3347 RERR  OARMS ARl TN 173 MR 6N 116 S'l.!-ll

Sauree: Compary Tilngs, SEP Capital 1 and Wall Seeet reswarch as ol April 17, 18
11) Wall Steeed corsensis estimabis.

{2)  Pro foemaa the S765 million sab: of Faghe Ford assets 3 annaunced in December 2017,

{3)  ERPslatistks adjusted 1o remowe confribution of EQGP, EOM and RMP. BT EEP firm value adjusted to remove pubdic awnsrship of EQGP, EOM and RMP at 3 10% discount bo equity valee,

(4)  EAP statists adjusted 1o remowe confribution of Fayettevlle midsteeam assels SWN ERP firm value adjusted to remove vakee of midstream assets based on 7.0x BV [ 20196 EBITDA and & 10% dbcount 10 equity valee,

1% ERP eatitics adjudted 1o remowe contribuion of VROM. S8 H ERF firm value adjurted 10 remoee public ownessdhip of VHOM at 2 10% decount 10 equity walee,

{6 ERPERITOAX and DACE baded on mana gemsent’s base caie pioections. AR CEF fivm value adjusted (o remove pebl ownerthip of Al at 2 10% discount to equity valoe. Pr‘cject Bronco | pase 28



AR BENCHMARKING (CONT.)

Valuation metrics
[ in millions, unfess otherwise noted)
GAS-WEIGHTED PEERS
Vol s et
Bquity  Total | implled G5 | £8P Debt / B/ Production (3] BV / Reserves Pes Bebi-Adj, Share
Warket  Enterprise | Entergrise | 2018E B/ EEP EBITDAK (3) BV / E&P DACF {3 Prica [ [5/Mefn/d) {5/Melu) 1721 CAGR
Cap. Valio Value EBITOAX 201EE 2019E I020E 201BE 2019E 202DE HNAV Pl Cimran 2DIZE Proved PD DACF  Prodsmion
Q@ oimormn™  gi0ams snzel  $uam 02 80: GG 55 Bl 6W Blx 10k G626 55261 S10% 5173 o 16%
eQT ™ 1W06E  538F] 12887 FED 53 4 45 S8 GEx G310k 3815 2858 0SB 108 FIE
mnﬁ'ﬂ 1710 3684 3,684 1 sl am 3B &b a0k 3Bk Igx  26W0 2585 063 174 0 b
:{_ 2 151% 1hM 1528 3.2 il o4y 455 b1z 55K 45k D&x 1855 2835 n42 076 13% 1%
swnw FY N S T T 1 a5 4 A% &S S0k @ ddx 1845 LMz 030 061 % 1%
Loy 52,630 spa2
1Ox 2,895 058
Lok 3975 0,63
ELITE E&P's
Equity  Tatal ] ERP Debt | BV Production{3) BV / Reserves Par Debt-Ady Share
wiarket  Enterprise | Enterprise 2018E B EEP!HTDM!!! Wt !lrFMtF’H Price | EM!‘! ’ﬂM‘dlI 17722 CHGR
Cap. s | value | EWTDAX  _20ISL 2019 _Z0O0E  _ 20I8E 0L 2020 NAV[Y) Covewt 20ISE  Proved _ FD DACE _ Produstion
:uwun 1 D L 510,985 £11268 411,268 [} Yl b 55% LA bSx Bl 10x S6,216 45 261 51049 8173 T Pt
oo 1ET A1 2545 1% e BGe  Fax Ildx  B7x Fdx 0%x 8317 BME 136 34d )
DA AMONDEA LK mn 12006 14711 11411 08K i (1 4Ex T BIx LEN D3k B8 B9 236 iz ELEY 1%
é“'m L8315 Ll L ) 10,203 DEx 9.5 Bdx (¥4 9. Bix fx 10w B284 108 a2 Lk} FLeY 17%
P_I| OMEER WAW  3455E 0.5x Wi RM  7dx 103 8% T3x 08 ES9 7997 288 114 BT
UL PR

Fre-SalingStone 130

Alvisters 151 $6013  S1LEM Sis0 L a0 A adx BEx BBx 08w 525 S184 S030 5070 % ml
Current

’_&.\mm $6A50  S1L802 76T L afs Ak ddx S0x 42k A3k 0Sx  SLEAE 2467 5038 077 0% zu.sl

See following page fos footnates. Project Bronco | Page 29



AR BENCHMARKING

Footnotes

Source: Company filings, S&P Capital 10 and Wall Street research as of April 17, 2018.

(1)
(2)
3)
(4)
(5)

(6)
(7

(8)

Where applicable, Baird utilizes the following conversion ratios for oil and NGLs, respectively; 17.5to 1.0 and 8.75t0 1.0.
Wall Street research,

Wall Street consensus estimates.

Pro forma the $765 million sale of Eagle Ford assets as announced in December 2017,

E&P statistics adjusted to remove contribution of EQGP, EQM and RMP. EQT E&P firm value adjusted to remove public
ownership of EQGP, EOM and RMP at a 10% discount to equity value,

E&P statistics adjusted to remove contribution of Fayetteville midstream assets. SWN E&P firm value adjusted to remove
value of midstream assets based on 7.0x EV / 2019E EBITDA and a 10% discount to equity value,

E&P statistics adjusted to remove contribution of VNOM, SWN E&P firm value adjusted to remove public ownership of
VNOM at a 10% discount to equity value.

E&P EBITDAX and DACF based on management's base case projections. AR E&P firm value adjusted to remove public
ownership of AM at a 10% discount to equity value,

Project Bronco | Page 30



Exhibit (c)(45)

AM / AMGP HISTORICAL EXCHANGE RATIO

Reference Exchange Ratio History:

L.80x - Average Since AMGP I1PO (5/3/17):
Average Since Spec Cte Formation (2/23/18):
1.75% 4 Average Until Spec Cte Formation {2/23/18):
Last 30 Days (through 6/11/18): 1.573x
Last 10 Days: (through 6/11/18): 1.604%
1.70x A
1.65x% A
Current: 1.630x
1.60x -
LR ol i il o st Sl o el a e = 2T s Pl § el = = LT Average: 1.556x
1.50¢ 4
1.45x 1
1.40x -
1.35% -
1.30x T T T T )
05/03/17 0722117 10/11/17 12/31/17 03/22/18 06/11/18

Saurce: SEP Capital i0 5 of lune 11, 2018, Project Bronco | Pagel



QUICK IMPLIED PREMIUMS ANALYSIS

Implied
Current Premium / (Discount)

Timeframe: AM AMGP (6/11/18)  Exchange Ratio @1.6x Ratio
Current Trading Price (as of 6/11/18) 53106 $19.06 1.630x {1.82%)
30-Day VWAP (as of 6/11/18) $29.13 519.06 1.528x 4.69%
30-Day VWAP (as of 2/23/18) $29.48 $19.06 1.547 3.45%
Formation of Special Committee
2/23/18 Closing Price $26.49 $19.06 1.390x 15.12%
30-Day VWAP (as of 1/29/18) $30.21 519.06 1.585x 0.94%

Sailng Stane 13-0 Filing

Sauroe; Bisamberg,

Project Bronco |

Page 2
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REVIEW OF KEY FOCUS AREAS & OBJECTIVES

As the Special Committee begins its assessment of the AMGP — AM acquisition proposal, it is essential to keep in
context how AM / AMGP impact AR

HOW DO AM / AMGP IMPACT AR? — KEY FOCUS AREAS WHEN ASSESSING THE PROPOSAL

= Minimally dilutive to AR cash
Distributions from AM are an important component | flow in 2019 - 2020

of AR's free cash flow ‘m  Minimally accretive to AR cash
i flow over 2021 - 2022

o Cash Flow from Distributions

8 New AMGP will have improved
®  The market value of AR's midstream holdingsare  © characteristics vs. AM stand-

imbedded into the overall value of AR’s stack i alone, which could improve

o Value of AM Units Held
valuation & trading levels

® Reduces conflict of interest

Allinmant of iterests AR owns 53% of AM, but 0% of AMGP currently, | Within the Antero family, a core
En creating a perceived mis-alignment of interests objective

Project Bronco | Page 2



REVIEW OF KEY FOCUS AREAS & OBJECTIVES (CONT.)

The AMGP — AM acquisition is additive to AR's broader strategic objectives, though we would emphasize this
transaction should not be viewed as a “silver bullet” to meaningfully enhance AR’s stock price in the short-term

HOW DOES THE PROPOSAL IMPACT AR’S BROADER STRATEGIC OBJECTIVES?

m  Core component of AR's strategic plan, driven !
primarily by efficiency gains in its E&P operations

o Free cash flow generation ®  Prudent usage of free cash flow to (i) accelerate de-
leveraging; (ii) implement share buybacks; or iii}
initiate a dividend

®  Minimally aceretive to AR cash
i flow over 2019 - 2022

Proposal contemplates no cash
as part of the transaction

‘m Proposal more effectively aligns

; Remove the perception of misaligned interests the AR/Midstream ownership
Eliminate conflicts of interest i .
o stemming from unequal ownership in AR/AM/AMGP | structure and eliminates
i incentives held outside of AR

Creation of a single midstream
C-Corp substantially reduces

. .
o Simplify the structure B Reduce the complexity of the Antero story resulting
i complexity

from three publicly traded entities

Project Bronco | Page 3
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AMGP - AM ACQUISITION PROPOSAL SUMMARY

Proposal provided to the AR Special Committee on June 8, 2018

Overview

Exchange Ratio

Tax
Considerations

Ancillary

Transactions

iil.

AMGP acquires all of the outstanding common units of AM in an all equity exchange

Each outstanding AM commean unit to be exchanged for 1.600 AMGP shares

Taxable transaction for holders of AM common units

"Step-up” in tax basis to AMGP

AMGP will be reorganized as a Delaware corporation with typical C-corp corporate governance

—  Eachshare representing a limited partner interest in AMGP will be corverted to one share of
cormmon stock of the resulting corporation

ii. 1DRsin AM held by Antero IDR Holdings, LLC, a partially-owned subsidiary of AMGP ("IDR Heldings"), will be

cancelled

All of the Series B Units of IDR Holdings will be exchanged in a taxable transaction for an aggregate of 18.5
million AMGP shares (outlined on the following page)

Project Bronco | Paged



SERIES B EXCHANGE PROPOSAL SUMMARY

Series B Exchange Proposal Summary

Existing Security

Current Issued

Exchange
Consideration

Effective Date

Distribution
Rights

Arrearages

Voting Rights

Vesting &
Transferability

Subordination

Conditions

Series B Units, as defined in the LLC Agreement of IDR Holdings

98,600 Series B Units

Fixed at 18.5 million AMGP common shares in a taxable transaction

Date of the closing of a merger of AMGP and AM

B Same as other holders of AMGP comman shares

Immediate payment in cash upon vesting to holders of the Series B Units of the unvested reallocated
distribution amount (note, needs further clarification)

Same as other holders of AMGP common shares

Fully vested with customary registration rights
No transfer restrictions (excluding standard trading restrictions for insiders)

None

Exchange of Series B Units into AMGP common shares conditioned on closing of a merger of AMGP and AM

®  All Series B Units exchanged

Project Bronco | Page s



PROPOSAL MECHANICS

{5 in millions, unless otherwise noted)

Purchase Price Pro Forma Org. Structure

AM Equity Take-Out

AM Units Outstanding 187.0 Sponsors /
Proposed Exchange Ratio 1600x Management
AMGP Shares Issued 2993
Current AMGP Price @ 2/23/18 1 $18.95 /
AM Common Equity Purchase Price 85,671 A e SEOIMH:
Ml Elmten
Equity Value 5,671
Debt 1,310
Cash 9
Enterprise Value $6,972 158.2 mm shares
2018E Adj. EBITDA® 591 i
Implied EV/ 2018E Adj. EBITDA 11.8¢
'.u‘"tem Series B
Corp.__| e
AM Equity Value 55,671
% Debt Funded 0.0%
Assumed Net Debt 1,301
New Debt Issuance (cash) 0
AMGF Shares Issued to AM 299.3

AMGP Shores issued to Al 141.1

2

Sources AH, AM and AMEGP SEC flngs, Tune 8% Frogosi| and Anlero management,

1) Regresents kst chode prios 160 specis] commilles formation, R
(2 BRI less piojected I0R ditributions. Project Bronco | Page &



CURRENT AND PRO FORMA OWNERSHIP RESULTING FROM

PROPOSAL TERMS

{5 in millions, unless
atherwise noted)

Public—AM

Public— AMGP

Sponsors [
Management

Series B Holders

senior members of Antero
Midstream managemeont

Current

Pro Forma

Antero Midstream Antero Midstream
Partners LP GP

Antero Midstream “New AMGP” Corporation

88.2 million units
47% interest =
52,674

61.4 million shares
= 33% interest
51,127

98.9 million units
53% interest =
$2,999

124.8 million shares
= 67% interest
$2,290

= 98,600 Series B Units

Saroe: AR AM 3nd AMGP SO TBag, lune B Progasal and dnlera management,

141.1 million shares
28% interest
52,589

61.4 million shares
12% interest
51,127

158.2 million shares

31% interest
$2,903
Ownership in AR
124.8 million shares 85.6 million
25% interest 27% Interest
52,290 51,669

18.5 million shares
4% interest
5338

Project Bronco | Page 7



KEY PROPOSAL FOCUS AREAS

Based on our initial assessment, Baird views the AMGP — AM acquisition as a modest net positive to AR, however,
the Committee should consider pursuing certain enhancements to the initial terms of the proposal

Reactionary / Headline Risk Considerations

o Exchange Ratio = 1.600x proposed exchange Ratio implies: = |nvestors are likely anticipating a modest premium,

—  3.2% discount to AM's current price hased on historical MLP buy-in precedents

(as of June 15) | ® Need to establish the “clean” unaffected date for
- 10.8% premium to AM’s “clean” price i thetransaction - likely 2/23/18 (date prior to Spec.
(as of Feb. 23) i Cmte. announcement)
o Mear-Term Dilution =AM unitholders (and AR shareholders, by = Target keeping pro forma distributions to AM
extension) likely to be disappointed with a unitholders neutral (i.e. no cut) through different
distribution cut variables (distr. coverage ratio, exchange ratio, ete).

* Free cash flow generation is integral to the AR

investment story |
o Series B Value * |nvestors may be surprised by the implied value ® Series B needs to be removed to eliminate any
of the Series B Units remaining conflict of interest overhang
* Negative perception of management’s = Serjes B could realize substantial value if left in
incentives in this transaction i place

o Mo Cash Component | ® Including a cash component or optian in the s Aggregate cash proceeds in excess of 5500 mm

deal may be a positive surprise to AR investors, (inclusive of water earn-out acceleration payments)
particularly if cash proceeds are earmarked for will likely be required to “move the needle”
share buybacks at AR i = May reduce potential “overhang” on new AMGP

shares post-deal

Project Bronco | Page 8
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ANTERO FAMILY RELATIVE TRADING

Performance Since:
Salling Stone 13D Special Committee Formation
(1/29/18) {2/26/18)
— AR (2.5%) 2.9%
— m—— ey e Note, AMZ
— A (8% 1 14.5% | traded (1.2%)
AMGP (16.7%) 1 (4.4%) 1 during this time
20.0% 1
1/29/18: SailingStone In our view, market speculation surrounding an
files 13D AMGP acquisition of AM, including multiple Wall
15.0% 1 Street research analyst reports on the topic, has
2/26/18: Announcement significantly impacted trading levels
of Special Committees
10.0% 1

:: o nﬂ\ I VhWIV ' 'A\J 'A‘i [14%]
BRI W v |

{10.0%) 1
(11.4%)
{15.0%) 1

{20.0%) 1

(25.0%) 1

(30.0%) -
D1/01/18 01/28/18 02/25/18 03/24/18 04/21/18 05/18/18 06/15/18

Saurce: AP Capal WL as of June 15, 2018, Project Bronco | Page 9



AM / AMGP HISTORICAL EXCHANGE RATIO

1 Premium [ (Discount) | Implied Exhange Ratio to
Unaffected Exchange Ratio : @ 1.600x : Achieve Premium to 10-Day VWAP
Date 1-Day 10-Day VWAP | 1-Day 10-Day VWAP | 5% 10% 15%

Current 06/15/18 1.652x 1633 | {3.2%) (2.0%) 1 1.715x 1.796x 1.878x

Sailing Stone 13D 01/26/18 1.505x 1513 | 6.3% 57% 1 1,588 1.665x 1.740x

1.80% 1
1.70x 4
Current: 1.652x
1.60x 4
Average since AMGP IPO: 1.557x
150y ' SailingStone 13D: 1.505x
1.40% 4
Special Committee: 1,380y
1.30x T T T T 3
05/03/17 07/23/17 10/13/17 01/02/18 03/75/18 06/15/18

Saurce: AP Capal WL as of June 15, 2018, Project Bronco | Page 10



RELATIVE CONTRIBUTION ANALYSIS APPROACH

Relative contribution based on proportionate cash flows

IMPLIED AM / AMGP EXCHANGE RATIO

Distributions rll;.ai:d-b; -------- ‘I
(% inmilon, encept par share cta) Terminal PV | Relative [
2019E 2020E 2021E 2022E Valug 10% !Conrrihmiun vs. Proposal | i

Li 1

Distributions to AM Comman Units 5414 5533 $640 5767 $10,230 $8,898 : 55.6% 59.4%:
Terminal Yield 7.5% l |
Distributions to AMGP Common Shares 165 249 324 414 8,275 6,578 I 41.1% 3&9%!
Terminal Vield ! 5.0% I I
Distributions to Series B Units 12 19 26 13 662 524 | 3.3% 3.7%
Terminal Vield ' 5.0% I I

Total $591 5802 $990 $1,214 19,167 $16,000 100.0% 100.0%

implied AM / AMGP Exchange Ratio ™ 2.491x 2.129x 1.964x 1.846x 1.231x 1.347x 1.347x 1.600x

: Implied by Relative:

Pra Forma Share Ownership {mm shares} Cortribution _ Prapasal

|
AM Unithelder I 2519 2903 |
AMGP Shareholders I 1862 186.2 {
Series B Units L. 148 _____185]

& |n the near term, AM contributes proportionately more to total distributions than AMGP, implying exchange ratios above 2.00x

Key
Observations| m However, as AMGP grows into its IDR tiers, the implied exchange ratio steadily declines and ultimately falls below the proposed
ratio of 1.600% in the terminal year

Sources management prajections.

(1) See Supplemental Valuation matesiats fos terminal yield assumpiions,

120 Assuenid to be eqial to AMGP common shades lepemnal yiell .

(30 AMGP inchides oy Series A cashTiow: Project Bronco | Page 11



Relative contribution based on historical market valuations

®  Baird utilized the long term average exchange ratios of AM / AMGP L6
under two scenarios:
1.7%
@ AM [ AMGP (inclusive of only Series A) .
@ AM | AMGP (assuming full redemption of Series B) 1.5%
B Under each scenario, the resulting market value contribution of each Ldx -
entity was compared against the pro forma ownership implicit in the
June 8" Proposal 1.3x

05/03/17 07/23/17 10/13/17 01/02/18 03/25/18 06/15/18

IMPLIED MARKET VALUE CONTRIBUTION vs. PROPOSED OWNERSHIP

LT Avg. Pro Ferma e e
Shares Exchange AMGP  Market | Relative Proposal |
Entity 0/S  Ratio  Shares Value {1} |Contribution vs. Ownership |
| 3
1
Exclusive of Series B i 1 Ownership % Ownership %
M 1871 291 §5342 : 61.0% 59.4%| implied by Relative implied by
Series AAMGP 186 186 3417 I 19.0% 359%' mn[rhuﬁﬂngna{vsk P[opgga|
Series B AMGP - . 0.0% 3.7
e AM 57.8% 59.4%
477
! I Series AAMGP 37.9% 36.9%
Inclusive of Series B I Series B AMGP 4.3% 3.7%
AM 18?} 15 284 55207 | ST.8% 59.4%)
=744
Series A AMGP 186 186 3417 = 37.9% 35.9%{
Series B AMGP e 1 392 | 4.3% 3.7%l
Total 491  $9,016 100.0% 100.0%

(1) Utiines AMGP share price of $18.35 asof lune 15, 2018 Project Bronco | Page 12



PRECEDENT MLP BUY-IN PREMIUMS OVER THE LAST 5 YEARS

BAIRD

Saurce: Company and parirers hip filings, Bloomberg and S&P Capital 103,

4]

Announced Bremium / |Discount) ™!

Date Acquiror Target Buyer 1-Day 10-Day 30-Day
05/16/18 Enbridge Inc. Enbridge Energy Partners, LP. GP 0.0% 9.6% 0.9%
05/16/18 Enbridge Inc. Spectra Energy Partners, LP GP 0.0% 5.7% 10.9%)
02/07/18 Nustar Energy Partners LP MuStar GP Holdings, LLC MLP 1% (7.3%) 9.3%
05/16/18 Cheniere Energy, Inc. Cheniere Energy Partners LP Holdings, LLC GP (0.0%) (1.8%) 0.5%
05/16/18 Williams, Inc. Williams Partners LP. GP (X5 12.6% 19.5%
03/26/18 Tallgrass Energy GP Tallgrass Energy Partners, L.P. GP 8.1% 10.0% 3.4%
01/02/18 Archrodk, Inc. Archrack Partners, LP. GP 23.4% 12.3% 25.6%
05/18/17 Energy Transfer Partners, LP PennTex Midstream Partners, LP MLP 20.1% 12.5% 16.3%
04/03/17 Waorld Point Terminals Inc Waorld Point Terminals, LP GP 5.8% 6.5% {11%)
03/02/17  VITIBV. VTTI Energy Partners LP GP 5.7% 43% 15.0%
02701417 OMECK Inc. OMEOK Partners LP GP 25.8% 21.8% 19.2%
01/27/17 Enbridge Inc. Mideaast Energy Partners LP GP (8.6%) 5.3% 10.3%
11/21/16 Sunoco Logistics Partners LP Energy Transfer Partners LP MLP [0.2%) 17.4% 6.3%
09/26/16 Columbia Pipeline Group, Inc. Columbia Fipeline Partners LP GP 11.8% 10.2% 26.3%
05/31/16 SemGroup Corparation Rose Rock Midstream LP GP 0.0% 16.9% B0.0%
11/03/15 Targa Resources Carp. Targa Resources Partners LP GP 18.4% 11.0% B.6%
05/06/15 Crestwood Equity Partners LP Crestwood Midstream Partners LP MLP 17.5% 10.1% 27.6%
01/26/15 Energy Transfer Partners LP Regency Energy Partners LP MLP 13.5 3.2% 15.8%
10/01/14 Enterprise Products Partners LP Qiltanking Partners LP MLP 5.6 1.9% 5.1%
08/10/14 Kinder Morgan Inc. El Paso Pipeline Partners GP 15.4% 8.9% 7.3%
0Bf10/14 Kinder Morgan Inc. Kinder Margan Energy Partners LP GP 12.0% 6.9% 10.7%
06/15/14 Access Midstream Partners LP Williams Partners LP MLP 6.5% 5.4% 2.1%
08f27/13 Flains All American Fipeline LP PAA Matural Gas Storage LP MLP 6.6% 10.0% {0.3%)

Represents pminmf{dnnurﬂim anmouncement. 1day, 10-day and 30-day prices based on business days liom last "wnaffected” date, excluding haolidays.

10.0%

11.0%

Project Bronco | Page 13






PRO FORMA IMPACT TO AM UNITHOLDERS

[ standalone [ ProForma || Dilutive Impact of Series B Conversion ¥

DCF per LP Unit Distribution per LP Unit
eSS ----B-il-!l-!ﬂ-ﬂ-! I-E-li-i!l!l ' """""" 1
| {50.05) $0.05 40,14 5014 |
R L T . S 3% _|
5500 4 55.00
54.00 54.00
53.00 53.00
$2.00 $2.00
5100 £$1.00
50.00 50.00
2019 2020E 2021E 2022E 2019E 2020 2021E 2022E
Total Coverage @ DPU CAGR vs. 2019
2.00% 50.0%

- 40.0% 37.4%

150x 45
SO 131 131 )
Ll6x L16x  111x 1.11x 1.05% 105x

30.0%
1.00x
20.0%

0.50x 10.0%

0.0%
2018E 2020E 2021E 2022E 200E 2021E plirrid

Hode: Assumses AMGP puechases 100% ol AR pubilic units with 100% equity at a 1,600x excharge satio; AMGE Fsues 2593 million shases 10 cusreet AM writhokers. Ako axumes that AMGP
raiars 18,5 milBon shares i exchange Tor 100% of 1he Sems B ol
(1) Mheasures ibe impact of 18.5 million shares verses 4.6 milllon shares issued. .
(2] Mssummes that AMER mairains AM <11 quo coverage ratio. PmJﬁCt Bronco i Page 14

0.00x



PRO FORMA IMPACT TO AMGP SHAREHOLDERS

[ standalone B ProForma [ Dilutive Impact of Series B Conversion (!

DCF per LP Unit Distribution per LP Unit
AT pston /Dot i L awelen/iohaon) i
| $0.80 $0.72 $0.69 §0.55 | | $0.40 $0.43 4044 $041 |
LooS0 ______SEX_ 3% sK ] LA BK_ 38K 183K ]
§3.00 4 $2.85 53,00 -

5222

52.25

$2.00 5200 - 5182 5174

$1.32 §134

$1.00 $1.00 A

50,00 50.00 A
2019E 2020 2021E 2022 2019€ 2020E 2021E 2022E
Total Coverage 2! DPU CAGR vs. 2019
2.00x 7 60.0% 1
50.9%
50.0%
150x -
40.0%
1.00x 30.0%
20.0%
0.50x
10.0%
0.00x% 0.0%
2019E 2020E 2001E 2022E 20206 2021E 20228

Hode: Assumses AMGP puechases 100% ol AR pubilic units with 100% equity at a 1.600x excharge satio; AMGE fsues 2993 million shases 10 cusreet AM wnithokiers, Ako axumes that AMGP
s 18,5 millan shares i exchange Tor 100% of 1he Seres B unls
(1) Mheasures ibe impact of 18.5 million shares werses 4.6 milllon shares issued, .
(2] Mssummes that AMER mairains AM <1 quo coverage ratio. PmeCt Bronco ] Page 15



PRO FORMA IMPACT TO AR

[ standalone [0 ProForma [ | Dilutive Impact of Series B Conversion ¥

Discretionary Cash Flow @ ($ in millions) Discretionary Cash Flow per Share
, — P fwetn/ (i) 1
~52 mm increase to discretionary cash flow over 2019 - 2022 | [50.05) {s0.01) $0.02 $003 |
Lo_Josx) oW _oa% 04%_]
53,000 - 58.00 - 812 $8.19
52574 #2384 $8.00 1 $
52,500 - $6.63 56.69
52,102 $2,110 $7.00 kbbbt
§2000 {S187251857 $1,901 51899 el $5.90 ¢g 0y $6.00 56.02
$5.00 1
S5 54.00
51,000 $3.00 1
] 5200
i 5100 -
S0 50,00 A
2019E 2020¢ 2021E 20228 2019E 2020 2021E 2026
Total Debt / Adjusted EBITDAX Discretionary Cash Flow per Share CAGR vs 2019
208 1 140% -
LEX 16y 12.0% - 12y M7
15x% 100% -
B.0% -
1.0x
6.0% -
05% 40% 1
20% -
0.0x 0.0% -

. 2020€ 2021E 2022¢ 2020¢ 2021E 2022¢
Hode; Assumees AMGE puechases 100% of AM pubilic units with 100% equity a1 a 1600 exchange fatio; AMGE fsues 2993 mdlion shates o cusrent AM weilho kers, Ako assumes that AMGE
rsLes 18,5 millian shares in exchange Tor 100% of 1he Se1is B s,
(1) Mheasures ibe impact of 18.5 million shares verses 4.6 milllon shares issued, .
(2)  Discretionary CashFlow = net incame + DI&A + non-cash taes. Project Bronco | Page 16



2018 - 2022 AR FREE CASH FLOW BRIDGE

AR Free Cash Flow Definition

Cash Flow from E&P Operations
+  Plus: AM Distributions

+  Plus: Water Earn-Out & Lawsuit Recoveries
+  Less: Drilling Capital Expenditures

+  Less: Changes in Waorking Capital

+  Less: Leasehold Maintenance Expenditures

Status Quo | | Pro Forma |
$1,800 - \/ ~$2.5 mm cash flow uplift
$1,600 o ¢ % 4’ %
$1,400 - / /
£1,200 / /
$1,000 / /
$800 / /
$600 / /
5400 / /
$200 4 / ' /
oo
413 HEL]

(5200) (5135) (5135)
15400) #

AR Reported  Midstream  Water Lawsuit lsolated AR Reported  Midstream Water Lawsuit lsolated

FCF Distributions  Earn-Out Damage E&P FCF FCF Distributions ' Earn-Out Damage E&P FCF
Generation Recoveries Generation . Recoveries

Hode: Assumes AMGP purchases 100% of AM publc units with 100% equity at a LE0Dx exchange rtk; AMGE bsues 259.3 milian shares 1o cusrent AM wnitho ders. Ako asumes that AMGP .
tsuwes 18,5 million shares in exchange for 100% of he Sevies B unifs. Pr‘OJﬁCt Bronco i Page 17



POTENTIAL FOR AMGP VALUE UPLIFT

Though the measurable cash flow impact to AR resulting from the acquisition is relatively immaterial, the pro
forma “new AMGP" has characteristics that are important to midstream investors and that may enhance the value

of AR’s midstream holdings (and improve its trade-ability)

Size / Liquidi | = Larger, more liquid MLPs have
(as mec:'ure?b mkt cap) 55.7 billien 49.2 billion i i outperformed the broader MLP
¥ P i [ indexsince 2017

. . = Elimination of the IDR burden
Distribution Growth Rate | i
(2019 - 2021E Dist CAGR) | 24% 30% | enhancesgrawthand el

i i i resultsin yield compression

| = Bestin class growth rate

Leverage: 2.3x i = Leverage: 2.3x . * Conservative metrics that
i i compare favorably across

midstream MLPs and C-Corps

Financial Health

= Distribution Coverage: 1.3x - Dividend Coverage: 1.3x
' : = C-Corp structure expands
| investor universe

= Midstream C-Corps are trading at

5 ium to their MLP P
Structure MLP C-Corp a premium to their eers

* |nvestors have a strong

i preference for typical c-corp
governance structure vs. their
rights as a limited partner

(1) Based oncurrent AMGP share price. Prcject Bronco | Pagels



AMGP PRO FORMA VALUATION CONSIDERATIONS

Selected Midstream Valuations
(5 inmilles) | Growth Metrics |

Firm Value / Adj E81T0A " Price f DCF to LPs & Yield Dist Coverage  MetDebt/  2018E - 20206 Growth CAGR
MktCap FirmValue 20188 2019F 2020E 20188 2019 2020 Curent 2018E 2005€ 20186 2019 2013E EBITDA EBITDA oeu
QKE 527,851 535,007 165 143 1L 3 153 13lx 47N 48%  5IN 13 Ll EXH 1% 10%
TRGP 10,240 15,752 121y 10w 85 118x 9 Blx  AE%  7EN 0% 1lx Lk 3.8 1% Fa 4

CNXM §129 51990 131 EE B St A 98 B3 6% 6% L% 1k L 5 3% 15%
ECM 6,825 9,710 151 &7 Bix B %h S0 A B1N  94% 0% Lix 1l 30% 16%
.-E HESM 1111 1,003 106 97 7.6 125 Ll 9.3x 6% 1% BI% 1 Lk WM 1% 15%
'EE NBLX 1978 2,923 L 10k Ak 143 124x  103x 41% 44% 53% 21k 1% Lax 3% X
Omp L i 1ok  Sdx (AL 89 66X 6Blx  90% 9T ILT% 1 1L Lax Ly 2%
WES nels 12117 16 1Lk 9 18 103 OS2 76% 7B BTk I Lk 3l 15% 6%

Median  §1,636 52441 183 % &k L6 W0k Sk TA% 74N B2 13 L

AmGPPE™ $9248  $10,917 NA 1L0x  88x

AM 50 £5,671 $6,963 121k 10.0x Bax 153 L 9.9% 51% S56% 7.1 12 Lk LEx 28% 8%

Saprie: SEP Capital i, SEC Filings and Asteds maragement. Markel dala i o of luse 15 M
(1) ERTDA less piojected GF/IDR distigiions,
{2)  Distrigadable cash fow atiributable io 1P unitholders | sharehalders at a full payout,
HJ Assumies AMGE puichases 100% of AM pubSc units with 100% equity a1 2 1600 cxchange ratio; AMGP ksues 799.3 milion shaies to current AN unholfers. Al assumes that AMGP Bsues
) 18,5 milln umits im exchange |'*}f1mﬂll'! klisﬂkﬁﬂﬁ
A resents pao lorma el debt / fooward EBITDA a5 of 17115, .
5 :::mrnh .Ezum.m 18 giovwth s trareaction b expected o close in 40 2018, Project Bronco | Page 12



AMGP PRO FORMA VALUATION CONSIDERATIONS (CONT.)

2018E yield vs 3-year distribution CAGR

20.0% A
" & Midstream MLP Peers & Midstream C-Carp Peers
18.0% A y = 0.1067e3-505
R =048
16.0% o
'
& ]
L Key Observations
& +* T
12.0% : Implied PF AMGP Yield i ®  Baird regressed current yields vs. distribution
o + +* T.0% 1 growth CAGRs for publicly-traded
'S'-i i -\\ partnerships and companies
w 10.0% 4
w 5 A4 + m  Based on a pro forma AMGP 2019E-2022E
a8 f R e distribution growth CAGR of 27.0% using
4 » management projections, the regression
B.0%
* :’ RM"\...__V implies a yield of appm:i;'natehp 3.8%

. esccepscpessssss
* : R | PF AMGP Yield Based 1
¢ ;'““-._.H_- | on Regression: 3.8% 1) |
ao% 4 . LR
—
1 S
1 l--“_‘_‘_'
1 e s
2% 1 : ——
: T
1
0.0% T T r
0.0% 15.0% 30.0% A5.0%

3-year Distribution CAGR (¥
Cource: S2P Caphal 16,3 o hne 15, 2014
Note: Includes: ANDYE, BREP, BPL BRMP, COOP, CNXM, DCP, DEL DM, CEP, ENBL, ENLE, EPD, BQOM, ETP, GEL GLF, HEP, HESM, MMLP, MMP, MPLE, NDLE, OE, OMP, Pih, FEFE, PRSP,
RMP, STP, SHLX, SMLP, SRLP, TCP, TLP, TRGP, VL, WIS and WPZ
(1) Bared o pao Torma AMGE 2009E- 2002 F dstribution giowth CAGR

(2] Regresents 2002E-202 18 distribation growth CAGR per Wall Stiee! conse nsis estimaes, Project Bronco | Page 20






SERIES B UNITS - SUMMARY OF KEY TERMS

Redemption
Right/

Optional
Exchange

Mandatory Exchange

Series B Units entitle the holders to receive up to 5.92% of the amount of each quarterly distribution in excess of $7.5 million
in respect of the IDRs of Antero Midstream

AM's quarterly IDR cash flow is distributed as follows:
1) 100% to Series A, up to 57.5 million
2} [(IDR Cash Flow less 67,5 million) x 5.92%] to Series B
3} Remaining cash flow to Series A

Series B units are reserved for issuance to officers and employees of Antero Resources
= Currently held mostly by senior management (Paul, Glen, etc.; exact amounts not yet disclosed)
As of December 31, 2016, the Series B units were scheduled to vest ratably over a three-year period

Each Series B unit holder has the right to redeem all or a portion of its vested Series B units in exchange for newly-issued
AMGP common shares with a value equal to:

- Pro rata share of up to 5.92% of any increase in AMG P's equity value in excess of $2.0 billion (equity value calculated
using 20-day VWAP of AMGP shares}

AMGP will have the right to cause each Series B unit to be exchanged for common shares in AMGP upon the earliest of:
= December 31, 2026

- Change of control transaction

= Lliquidation of IDR LLC

The Series B units will vest upon a change of control, occurring at AMGP or DR Holdings (the entity holding the IDRs)
Upon a change of contrel, the Series B units are exchanged for AMGP shares as follows;

= Proratashare of up to 5,92% of any increase in AMG P's equity value in excess of $2.0 billion (equity value calculated
using 20-day VWAP of AMGP shares)

Note: An AMGP acquisition of AM is not contemplated in the change of control language

Project Bronco | Page 21



SERIES B UNIT CASH FLOW COMPARISON

(% in millions, except per unit data)

Current
Run-rate 2019E 2020E 2021E 2022E

g Total IDR Payments $113.8 5235.5 53553 5462.0 £589.2
(o] Less: Priority Cash Flow to Series A (57,5 mm /q) {30.0} (30.0} {30.0) {30.0) (30.0}
g Remaining Cash Flow Available 5838 5205.5 53253 54320 $559.2
i % Attributoble to Series A 94% 4% 94% 94% 94%
& % Attributable to Series B 5.92% 5.92% 5.92% 5.92% 5.92%

Cash Flow to Series A(**pre G&A and taxes) 5108.8 52234 53360 54364 5556.1

Cash Flow to Series B

2019E 2020E 2021E 2022
o E AMGP Shares [ssued to Series 8 185 185 185 185
E 5 Pro Forma AMGP Dividend 1.29 1.77 .19 52,63
™ | Cas £ n
Implied "Cash Flow Neutral” Shares 9.5 10.9 11.7 126
B 5tatus Quo ¥ Pro Forma
549

5 s41
i
=
m
o
E
(5]
Q

2019 2020 2021 2022

Sources Anleso management prajections, Project Bronco ] Page 22



SERIES B UNIT VALUATION COMPARISON

(& in millions, except per unit data)

Status Quo

Pro Forma

Forecasted AMGP Distribution / Unit
Distribution Yield Assumption '
Implied AMGP Equity Value

Less: Benchmark
Series B Pool

Conversion Value of Series B Interest (5.92%)

“current
Run-rate 2019E 2020€ 2021F 2022€
50.43 $0.89 $134 $1.74 §2.22
2.35% 2.50% 2.75% 3.00% 3.25%
$3417 6,612 $9,070 $10,812 $12,731
(2,000} {2,000) {2,000) (2,000} (2,000)
51,417 54,612 $7.070 £8,812 510,731

Sources Anlers management projections,

PV-10 of 2022 Conversion Value 5412 2022 Yield
PV-15 337 3% 4% 5% 6% 7%
PV-20 277 $370 5262 $197 $154 £123
Current Proposal Value 3/22 JPM / Mgmt Presentation AM Acquires AMGP Mechanics
AMGP Shares |ssued 185  PFAMGP Shares'™ 5040 Current AMGP Market Cap §3,417
Current AMGP Price 51835  Current AMGP Price 518.35 Less: Series B Peg (52,000}
AMGP PF Market Cap 59,248 Series B Pool 51,417
Less: Series B Peg {52,000}
Series B Pool 57,248
Implied Value SELN I Series B Equity Value (5.92%) $429 | fxSeries B Equity Value (5.92%) 584 |
|Proposed Shares Issued 18.5| |Implied Shares Issued 23.4| |implied Shares Issued 46|
(1) Aewnes a 2% by yeanly yiel increase awing 10 graduslly decining ditibulion growth
12)  Aasusnes a6 ext hange 130 of 1600 and the Fasnee of 185 milian AMGP units 16 Seres D unitbalders. Prcject Bronco | page 23



SERIES B UNIT CONVERSION IMPACTS TO AR CASH FLOW

(& in millions, except per unit data)

PF DISTRIBUTIONS / UNIT TO AM

W Status Quo @ Pro Farma

6% Accretive without full Series B
59 Accretive without full Series B 3% Accretive with full Series B
2% Accretive without full Serles B 2% Accrative with full Series B
4% Dilutive without full Series B 1% Dilut fve with full Series & .
7% Dilutive with full Series &

2019 2020 2021 w02
TOTAL CASH FLOW TO AR FROM MIDSTREAM OWNERSHIP
M Status Quo W Pro Farma
5428 without full Series B
$356 withaut full Series B $416 with full Series 8
$288 without full Series B $346 with full Series B $005 ==
$210 without full Series B 5280 with full Series B s33g .
$204 with full Series B s82
§219

2019

2020 2021 2022

Sources Anlero management projections,
Mide: Enpact of Seres B dilulion mersures the impact of 18,5 milBon shares werios 4.6 mlBon thanes Baued .

Project Bronco | Page 24






KEY LEVERS IMPACTING DEAL VALUE - RECAP

Exchange ratio

Cash consideration

o AMGP pro forma distribution coverage ratio

o Series B exchange

Project Bronco | Page 25



DEAL POINTS ANALYSIS

2019 Cash Flow Neutrality Sensitivity Analysis:

AR Discretionary CFPS Distribution per LP Unit to AM
Exchange Ratio Exchange Ratio
160x 165  170x 175  180x 185 160x 165 170x 175  180x 185
@ J 5| s 7% 0s¢ 4% 3% (029 185 [ (67% (6 (@S%) (aW (3% (13%)
TP £ 155 | s (06%)  (05%  03% (02% (0a% £ 155 | (62% (5.0%) (39% (28% (L8%) (0.8%)
IEETCl 2 105 | (079 (05%)  (04%)  (03%)  (02%)  (00% o 125 | (56%) (45%) (3.4%) (23%) (L2%)  (0.2%)
PRIEI & o5 | 06w osw 03w o2x pam[_oox] B oes | sow  (om  sw o _o3w]
E 65 | (05 (4% (03%  (01%) (00% 01% & 65 | (45 (3.3%) (2% (L1% (0.1%)  0.9%
46 | (05% (04%) (02% (04%) 00%  01% 46 | (a1% o%)  (18%) (08% 02%  12%
Exchange Ratio Exchange Ratio
160x 165  170x 175  180x 185 160x 165  170x 175  180x 185«
8 185 [ 02% 04% 05% 07% 08%  09% 185 [ 17%  30%  42%  54%  65%  7.6%
M £ 155 o3%  o04%  06% 0%  09% 10X £ 155 23%  36%  48%  60%  7I%  82%
T ; 125 | 04%  05% 07%  08%  09%  11% % 125 | 20%  42%  54%  66%  T7%  B.8%
£ o5 | o4  06% 0% 09% 10% L1% 5 95 | 35%  48%  60%  72%  83%  04%
E 6.5 0.5% 0.7% 0.8% 0.9% 1.1% 1.2% ;"I: 55 4.2% 5.4% 6.6% 7.8% 3.9% 10.0%

4.6 0.6% 0.7% 0.9% 1.0% L1% 1.3% 4.6 4.6% 5.8% 7.0% 8.2% 9.3%  10.4%

Project Bronco | Page 26



DEAL POINTS ANALYSIS (CONT.)

Impact of cash consideration

B Adding a cash component to the transaction structure may be beneficial to AR, if proceeds are part of a broader share
repurchase plan

AR Discretionary Cash Flow per Share Pro Forma AMGP Leverage
B Assurnes that cash received is used to repurchase AR shares at ®  Assumes that cash consideration is funded on the current AM
the current market value revolving credit facility on 1/1/19

B Also assumes a maximum buyback of $300 million per year

Total  Net to Tatal  Netto
Cash AR 2019E 2020E 2021E 2022E Cosh AR 2019E 2020E 2021E 2022E
[ 50 50 (0.8%) (0.1%) 0.4% 0.4% 0% &0 S0 2.3% 2.3x 2.1x 2.0
i 4% | 5225 | 5119 0.8% 14% 1.8% 2.0% £ 4% | 5225 | 5119 2.5% 24x 2.3x 2.1x
oo A% 5450 | 5238 2.5% 2.9% 33% 315% 5 2% 5450 | 5238 2.7x 2.bx 25x% 2.3
¢ 12% | 5675 | 5357 3.3% 4.5% 4.9% 5.2% L 12% | 5675 | 5357 3.0 2.8x 2.6 2.4%
16% | 5900 | 5476 3.0% 6.2% 6.5% 6.8% 16% | 5900 | 5476 3.2 3.0x 2.8x 2.5%

Project Bronco | Page 27



Exhibit (c)(47)

PROJECT BRONCO

CONFIDENTIAL DISCUSSION MATERIALS it

July 3, 2018

Mote, all analyses presented herein are preliminary and subject to change.




SUMMARY OF INFORMATION PRESENTED HEREIN

®  The materials presented herein assess the impacts of adjusting certain key transaction levers; in
particular, Baird addresses the following topics:

® A comparison of key metrics implied by the current proposal ! (1.6x AMGP

Section 1 shares for each AM unit)

®  What are the impacts of modifying the exchange ratio to a higher level?

Section 3 ®m  What are the impacts of adding a cash component to the transaction?

Saction 4 m  Approaches to the Series B valuation

Section 5 ®  Summary of levers discussed and illustrative counter proposal

® Baird and Sidley are awaiting additional information related to proposed tax
structure of the transaction. Itis our intent to provide the special committee
with an analysis of the proposed tax structure and its impacts to AR relative
to other potential structures in a future meeting.

Follow-Up Analysis

[1} Al references to the current proposal refer to the proposal letter dated June 8, 2008, addressing the potential acquisition of AM by AMGP Project Bronco | Pagel



Confidential — Preliminary Draft

Section 1: A comparison of key metrics implied by the
current proposal (1.6x AMGP shares for each AM unit)




IMPLIED PREMIUM AT 1.6x EXCHANGE RATIO

Proposed Implied 5
Current Exchange Takeout Current Implied
AMGP Price Ratio Price AM Price | Premium
$18.61 X 1.6x = $29.78 + §29.73 = | 0.2%

Nate: Represents closing prices as of June 2§, 2018, Project Bronco | Page 2



CASH FLOW ACCRETION / DILUTION RECAP

(S in millions, unless otherwise roted)
B Status Quo [ Pro Forma for Proposal
AM Unitholders AMGP Shareholders
Distribution per LP Unit Distribution per Commaon Share
= | [ mstoo/Dibol 1
| (s0as) {$0.02) $0.08 $042 | | 5040 $0.43 $0.44 $042 |
Lt o8 _____23% 3% _] IS O 2w sk 183% ]
5.00 - === 300 - Ry
¢ 1;4.10 $4227 ’ O sl
A
$4.00 - 5342 $3.50 s219 '§222 L/
J 1.77
6300 | o==== $2.85 $2.83 5200 o . ] S1.74
5129 $134

b
{52.21 310& 7

!

2.00
E] 5100 [r50.89
5100
$0,00 - 50,00
2019 2020E 2021E 2022E 2019E
AR Shareholders Series B Holders
Total Cash Flow from Midstream Ownership Total Cash Flow
| T Ty T T 1 r
Aggretion / (Dilution)
T 52 58 $12 i i $12
6. 0. 23% 3.0%
$500 -."--J-?-’q' ----- e d $60
saps 5418
400 5338 5346 Ll
$300 6282 5280
5200
5100
S0

2020E

2019E

Saurees Anlera management prajecion
Modi Assumses AMGP puschares 100% of AM pubilic units with 100% equity at 2 1.600x exchange salio; AMGE Fiues 2993 pillion shate 1o cusrer AN wlthakiers, Ao asumes that AMGP

ristars 16, 5 millian shares in exchange Tor 100% of the Stvies B wits

2021E 2022E

2019E

20208

2021E 2022E

Project Bronco |
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DISTRIBUTION GROWTH & COVERAGE RECAP

I Status Quo I Pro Forma for Proposal

AM receives the benefit of enhanced growth; AMGP’s growth rate declines

AM Distribution Growth AMGP Distribution Growth
DPU CAGR vs, 2019 DPS CAGR vs, 2019

i %1 soox

400 - 37.5%

30.3%

o | 2% 27.0%

20% -

10% -

0%

2020E 2021E 2022E 2020E 2021E 022E
Coverage ratios have an impact on the amount of cash distributed to equity holders

AM Total Coverage Ratio AMGP Total Coverage Ratio

2.00x - 200x 1

150k ¢ T31x 1316 150 o

/ 3L §
. L16x L16x 11X 111X yps, 108, it 116e oy B oo 105

1.00x 100x -

0.50x 0.50x

0.00x 0.00x

2019 20208 2021€ 2022¢ 2019 2020¢ 2021€ 202¢

SOUFCE: ANETG MANAgETIENY pio e e,
Hode: Assumes AMGP purchases 100% of AM publc units with 100% equity at a 1LE0Dx exchange ratko; AMGR bsues 259.3 milion shares 1o cusrent AM wnitho ders. Ao asumes that AMGP .
s 12.% million shares in exchange for 100% of 1he Series B mits. PmJﬁCt Bronco i P'ESE -



CASH FLOW BREAKOUT IN 2019

Status Quo 2019 Cash Flow Breakout

{5 in milfigns)
I————u———————u——.——.——u——-}
3850 l AMGP
25%
3649 414 Composed of 556 mm tax
(5201) and 52 mim GEA
5649
512 ssg s”;;: 5 Cash Distributed

2165 Tax + GEA
|

AM Generated  Coverage  CashFlow  AMHolders  Series B AMGP Tax + AMGP

/1
64%

Distr. Cash Ratio Distributed Holders GEA Haolders
Flow (1.31x)
Note, AM % shrinks;
Pro Forma 2019 Cash Flow Breakout AMGP & Series B %
{5 in milians) increases
4850 [ -
l
5648 5385
Per Antero guidance, 556 AMGP
{5201) tax and $2 mmof 37%
are eliminated
5649
54 4240 Cash Distributed
— AM
AM Generated Coverage  Cashflow  AMHolders  SeriesB  AMGPTax+  AMGP Series B
Distr. Cash Ratio Distributed Holders GRA Holders 4%
Flow [1.31x})

SOUTTE: ANETD MANAEHTENE proji o,
Hode: Assumes AMGP purchases 100% of AM pulbde units with 100% equity at a 1.600x exchange ratio; AMGR ksues 2593 mdlion shaies 10 curien AN unlthokiers. Ao asumes that AMGP

isues 18,5 million shares in exchange for 100% of fhe Sevies B unifs. Prcject Bronco J P‘ESE 5



CASH FLOW BREAKOUT OVER TIME

Percentage of total pro forma cash flow received over time

Status Quo Pro Forma (1.6x Proposal)
s ] e AMGP oo Sirics B || s AM e AMGP = Series B

0% 1

B0%

50% o
Eam«; ]
. e - - - = - - - e === - e === == -
8 -
5 40% e 4 21%
2 e 28% LK)

25%

20% 1

10% A

0% T T T ]

2019 2020 2021 2022

SOUTTE: ANDETD MANAETENE proje o,
Hode: Assumes AMGP purchases 100% of AM pulble units with 100% equity at a 1.600x exchange ratio; AMGR fsues 259.3 mdlion shaies 10 curien AN unfthokiers. Ao asumes that AMGP

tsues 18,5 million shares in exchange for 100% of fhe Sevies B unifs. Prcject Bronco | P‘ESE 13



RELATIVE TRADING ANALYSIS

* Comparative trading metrics highlight the current valuation disparity between AMGP and AM (AMGP trades at a
substantial premium)

*  (On a pro forma basis, the valuation metrics of the new AMGP, “AMC", would suggest it's likely that the security holds
its value and potentially trades higher, which would allow the owners (including AR) to realize additional value
following the transaction

2019-22 Est. Equity Value /
Current 2019E Distribution Cash Flow (1) Net Debt [
Price Yield Yield Growth CAGR 2018 2019E 2019E EBITDA
Ankero Midstream $29.73 5.2% 7.4% 229% 14.4x 10.8% 13x
{An)
Antero Midstream GP
18.61 23% 4.8% 35.8% 23.6% 14.6x N
{AMGP) »

' AMC Pro Forma ;
| @ 1.6x Exchange Ratio $18561 NA 6.9% 27.0% NA 11.0x 13x |

Saurce: Antera management projections,
(1} Cash flow represents distributable cash flow attributable to LP unithalders / shareholders at full payout. Cash flow to AMGP is net of Series B profit interest and taves.  Project Bronco | Page7



Confidential — Preliminary Draft

Section 2: What are the impacts of modifying the
exchange ratio?




IMPLIED PREMIUM / DISCOUNT AT VARIOUS EXCHANGE RATIOS

Implied AM
Current Exchange Takeout Current Implied
AMGP Price Ratio Price AM Price Premium
I $18.61 X 1.6x = $29.78 = $29.73 = 0.2% :
________________________________________________________________ i
18.61 1.7x 31.64 29.73 6.4%

18.61 1.8x 33.50 29.73 12.7%

18.61 1.9x 35.36 29.73 18.9%

18.61 2.0x 37.22 29.73 25.2%

Nodi: Represenls dhising prices i of June 78, 2018, Red bea represenls cunent progsral, Prcject Bronco | paies



ACCRETION / DILUTION AT VARIOUS EXCHANGE RATIOS

B StatusQuo I 1.6x(Froposal) Il 1.7x W 15 1.9x W 2.0

AM Distribution per LP Unit

55.00 - AM coverage ratio required

? for a neutral deal

4.10
£4.00 -

g 3.59 366 3.74 381

342 35

L31x 1226 1250 128 1310 133|500 000 907 297 303 3.00

53.00 -
2.21 206 2.11 2.16 220 2.24
52,00 -

2019 2020 2021

AMGP Distribution per Common Share

$3.00 -
$2.50 -

£2.00 - 177 191 165 159 154

150 134

1239124 130 L16 112

51,00 - 0.59

$0.50 -

$0.00 -

2019 2020 2021

Saurce: Antero management projec o,
Hode: Assumes AMGP purchases 100% of AM public units with 100% equity. Ao assumes thal AMGP ksues 12,3 millan shares in exchange for 100% of the Series B units.

248 458 467
4722 438

022

264
258 249 5 41 Vs

022

Project Bronco | Page 9



IMPACT TO AR AT VARIOUS EXCHANGE RATIOS

B StatusQuo I 1.6x(Proposal) M 1.7x B 18 1.9x W 20x

Total Cash Flow to AR from Midstream Ownership

{5 inmiliions)
. 4 43343 3 461 Total
405
5400 - 138 346 354 362 370 377 Cash Flow
294 300 305 | SA_ 51244
300 - a2 200 2 16 1248
219 504 209 213 218 222 17 1,284
5200 - 18 1313
1% 1340
$100 - 200 1365
50 -

2018 2020 2021 2022

Value of AR’s Midstream Holdings (Post-transaction, assuming no change in “AMC” share price) ¥

{5 tn millfans)

54,000 - 3,680 Current Value:
§3312 53,496

i $3.128 £2,939 mm (2
53000 4 - - e - o, — - .
$2,000 -
$1,000
$0 -
Source: Anlet management projections

NOe; Assumees ANGP puscharses 100% of AM pubdc umts with 100% equity, Ak assumes that AMGP rauses 18,5 milon shares ineschange for 100% of the Seres B units,
(1) Assumes AMGEs closing share price of $18.61 as of June 28, 2008, maiktiplied by the ruméser of shares recebed in the tramsaction, .
(2] Coment holdings x curent AM unit price a5 of June 28, 2018, PmJﬁCt Bronco ] Page 10




CASH FLOW BREAKOUT AT VARIOUS EXCHANGE RATIOS

(& in millions)

Status Exchange Ratios
Quo 1.6x 1.7% 1.8x 1.9x 2.0x
AM Holders L ouMtl S5 R S0 2 s
AMGP Holders 165 210 231 m 26 209
Series B 12 24 7% . 21 2

AMGP Taxes +GBA 58 |

W Exchange Ratios
Quo 1.6x 1.7x 1.8x 1.9x 2.0x
AM Holders $767 $790 $820 $839 $856 $873
AMGP Holders 44 492 480 464 449 434
Series B 3 49 48 46 45 43
AMGP Taxes +G8A 142

Sarce: Anlem management projecions, .
Hode: Assiimses AMGP puechurses 100% of AM pidic units with 100% equity, Abo assurmes that AMGP s 18,5 millon shares in exchange for 100% of the Series B units, Project Bronco | Page 11



RELATIVE TRADING ANALYSIS

2019-22 Est. Equity Value /
Current 2019E Distribution Cash Flow (1} Net Debt [
Price Yield Yield Growth CAGR 2018E 2019E 2019E EBITDA
N $29.73 5.2% 7.4% 229% 14.4x 10.8x 13x
{And)
Antero Midstream GP
18.61 2.3% 4.8% 35.8% 236 14.6 M
(AMGP) ’ * :

| AMC Pro Forma .
| @ 1.6x Exchange Ratio $18.61 NA 6.9% /n% NA 11.0x 13 |
| / t, =
i @ 1.7x Exchange Ratio 51861 NA 6.7% [ 278% ‘1 A 11.4x 13x
| f ". ’
| @1.8x Exchange Ratio $1861 NA 6% | 276% | NA 118 13 |
: { E ;
E {@ 1.9x Exchange Ratio 518.61 NA 6.2% !'. 27.6% IJ' NA 12.3x 1.3x :
i \‘\ I:' :
! @ 2.0x Exchange Ratio 518.61 A 6.0% 2?.?%/’ NA 12.7x 13x |

Higher exchange ratios lower the initial
pro forma distribution, but forward
growth trajectory is relatively unchanged

Source: Antera management projections,
(1] Cash flow represents distributable cash flow attributable to LP unithalders / shareholders at full payout. Cash flow to AMGP is net of Series B profit interest and tanes.  Project Bronco | Page 12



Confidential — Preliminary Draft

Section 3: What are the impacts of adding a cash component
to the transaction?




BAIRD

TRANSACTION MECHANICS INCLUDING A CASH COMPONENT

(% in millions, unless otherwise noted)

AMGP [/ AM Implied All-in
Current Share AM Units Equity Total Exchange
AMGP Exchange Takeout /s Value Plus: Equity Ratio
Price Ratio Price {mm) [before cash)  Cash ™ Value (incl. cash) @
51861 X 1.6x = 529.78 X 187 = $5,569 + 5750 = $6,319 1.8x
E 18.61 1.7x 31.64 187 5,917 750 6,667 1.915x .
18.61 1.8x 33.50 187 6,265 750 7,015 2.0x
1861 1.9x 35.36 187 6,613 750 7,363 2.1x
18.61 2.0x 37.22 187 6,961 750 7,711 2.2x
: i i (2]
Benefits: May be a source of capital to initiate a Implied All-in Exchange Ratio I
buyback program at AR | Equity | '
Exchange | Cash Component
Ratie | %0 §250 £500 5750

Considerations: AR would lose out on potential

longer- term upside of holding new AMGP shares L60x | 160x 167  L74x 18

170x | 170x 177 1.84x 192x
1.80x 1.80x 1.37x 1.94x 2.02x
190¢ | 190« 1.97x 2.04x 2.12x
200x | 2.00x 2.07x 2.14x 2.2

(1) Resultsin pro form keverage 28 AMGP of 5 NTM [BITDA R
{2)  Equak the total implied excbange tatio if the tansaction wene done with 100% equity, induding the $750 milion cash compoanent Project Bronco | Page 13



CASH FLOW ACCRETION / DILUTION WITH A CASH COMPONENT

[ standalone [ Proposal [1.6x, nocash) [l 1.7x(+ $750 mm cash)

AM Unitholders AMGP Shareholders
Distribution per LP Unit (excl. transaction cosh component) Distribution per Common Share
500 3.00
. 440 422431 : 264 253
54.00 - 347 350351

285 283283 52.00 - 177167 174

128123 L34

£3.00 -
221 5 052.08

52.00
$1.00 -
£1.00
50.00 $0.00 -
2019F 20208 2021€ 20228 2019€ 2020F 2021E 1022E
AR Shareholders AMGP Distribution Growth
Total Cash Flow from Midstream Ownership (5 in millions) DPS CAGR vs. 2018
Towl CF
Standalone €144 60% -
Proposal 1,287 50.9%
3700 1 502 PE[17% 5750) 1655 S0% -
5600 - 40.1%
ss00 - a5 418 426 40% - 37.5% 35 9% 35.8%
5400 - 338 346 347 el 303% 29.7% 27.0% 27.4%
280 280
300 282
0% -
5200 -
5100 10% -
50 L 0% -+

2019E 2020E 2021E 2022 J0ME 071E 072E

Saurce: Anben management projeciom, .
Node: Assumses (hat AMGE issues 15,5 million shares in exhange Tor 100% of the Series B units, Project Bronco | Page 14
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SERIES B VALUE IMPLIED BY PROPOSAL

Per AMGP proposal dated June 8, 2018

Shares Issued to Series B Holders X Current AMGP Share Price (1}

Implied Value

18.5 million $18.61 $344 millien

(1) e lume 28, 2018 Project Bronco | Page 15



SERIES B UNIT VALUATION SPECTRUM

{5 in millions, except per share dota)

Current Proposal Conversion Vs, AM Acquires AMGP Conversion Mechanics
AMGP Shares Issued 185 Current AMGP Market Cap " $3,465
Current AMGP Price Y 518.61 Less: Series B Benchmark {52,000}
Series B Pool $1,465

Implied Value 5344 x Series B Equity Value (5.92%) $87

Assesses the potential
value of the Series B if
held until 2022 under a
Status Qud Scenans

Potential Status Quo Series B Valuation in 2022E

Estimated Terminal Yield
3.0% 4.0% 5.0%
AMGP 2022E Distributions 5414 5414 5414

Implied AMGP Market Cap ' $13,792 510344 $8,275

Less: Series B Benchmark (42,0000 (420000  ($2,000)
Series B Pool 511,792 58344 46,275
x Series B Equity Value (5.92%) 5698 $494 5371
‘P‘."-'I":'-' 5372 5263 5198

Saurie ANem management piojeoion,

(1) s of Juee 28, 2006

(2] Equak Series B Equity Vali dhided by Current AMGP Riice, .

(3 Equak AMGP 20TE Distributions divided by Estimated Terminal Yiek, Project Bronco | Page 16



SERIES B VALUATION - STATUS QUO

How Series B Holders may be viewing the value of the Series B

Terminal
(% in millions) 2019E 2020€ 2021E 2022E Value
Distributions e .
Coverage Ratio at AM 1310 ST LIS L 10
Total Distributions from AM DR 5236 S35 T T e T T s35ee
Present‘ Value Less: Pricrity Series A Cash Flow ($7.5 mm/g) (20) (30} (30) (30}
of Series B Remaining Cash Flow Available 5206 5325 5432 5559
Distributions Series B Profits Interest 5.92% 5.92% 5.92% 5.92%
Series B Profits Interest 512 519 526 533
PV-15% $61
+
Terminal Valua
2022 AMGP Distributions 5414
+Assumed Terminal Yield 4%
Present Value Implied AMGP Equity Value 510,344
of Conversion Less: Benchmark {2,000}
Series B Pasl 58,344
Terminal Value of Series B Interest [5.92%) 5494
© rvasu $263

Total PV-15% (A + B)

Present Value Sensitivity
Discount Rate
10% 15% 20%
B oo | 4789 $651 $541
Eoaw | 523 4433 4362
Eoaw| s0 [ s34 ] sm
E sw| s31m1 §259 $218
F e | %258 §215 $182

Saurce: Anlea management projection. Project Bronco | Page 17



SERIES B VALUATION - STATUS QUO (CONT.)

Series B would have less value if AM were to cover its distributions at no less than 1.2x in future years

Terminal
{8 in millions) 2019E 2020E 2021E 2022E Value
Distributions e n e
Coverage Ratio at AM 13x 2T 120 1.20x _ 1%
Tatal Distributicns from AM IDRs 5236 s~ T TEaT T T snoe
Present‘ Value Less: Pricrity Series A Cash Flow ($7.5 mm/g) (20) {30} (30) (30}
of Series B Remaining Cash Flow Available 5206 3 5393 5479
Distributions Series B Profits Interest 5.92% 5.92% 5.92% 5.92%
Series B Profits Interest 512 518 523 428
PV-15% 456
+
Terminal Valua
2022E AMGP Distributions 5357
+Assumed Terminal Yield 4%
Present Value Implied AMGP Equity Value 58,929
of Conversion Less: Benchmark (2,000}
Series B Pasl 56,929
Terminal Value of Series B Interest [5.92%) 5410
© rvasu

Saurce: Anlesd management projections,

Total PV-15% (A + B)

Present Value Sensitivity

Terminal Yield

Discount Rate
10% 15% 20%
[ sera §557 5463
3| saas  s369 5308
ae | s;mo [ gars ] s
s | $261 5218 $184
o | s218 $181 §153

Project Bronco | Page 18



SERIES B EXCHANGE VALUATION - PRO FORMA

Sensitivities

Terminal Value

Current | E——————— 019 J0ME  M2E  202E  @4%Yield | pv-15% | Discount Terminal Yield
Proposal , i Rate | 40%  S50% 60
18.5mm AMGP Shares |ssued to Series B 18.5 185 185 18.5 10.0% %507 5788 5642

Pro Forma AMGP Dividend per share 5129 $L77 $2.19 52,64

Share Cash Flow to Series B 624 433 540 449 15.0% 5751 5620 5534
Exchange ; 0% | 5627 %519 Sadd

Terminal Value s, | §71

s Discount Terminal Yield

: Rate A0 50% 6.0%
won | W1 %11 $sm
150% | $613 5507 543
000 | %512 4 535

15‘0mm AMGP Shares Issued to Series B 15.0 15.0 15.0 15.0
Pro Forma AMGP Dividend per share $1.30 4178 $2.20 52,66

SIS o Flow to Series 8 419 27 533 a4
Exchange

Terminal Value 5997 |

Discount Terminal Yield

Rate 4,006 500 6.0%%
10.0% 5610 5512 5430
i 1500 | %513 424 3365
Terminal Value 583 0 $513 2000% 8479 4355 4306

AMGP Shares |ssued to Series B 125 125 125 12.5
12.5mm Pro Forma AMGP Dividend per share $1.30 5179 52.21 52.67
Cash Flow to Series B 316 77] 528 533

Share
Exchange

e Discount Terminal Yield
; Rate 4,00 5,00 6.0%

0m | 459 5411 5353
i 150% | 513 531 5193
Terminal Value $671 | 413 20,05 535 5285  5MA

hares Issued to Series B 10.0 10,0 10.0 10,0

u‘ AMGP &

15: 1 Pro Forma AMGP Dividend per share 5131 $1.80 $2.22 52.69
SR Cach Flow to Series B 513 Sz s 527

Exchange

Diseount Terminal Yield
Rate 4.0 5.0% b.0%

00% | 3376 5310 5266
i 15,00 $311 £257 21
Terminal Value Ss06 | 9311 20,05 S180 5215 5186

ANGP Shares lssued to Series B 1.5 15 15 15
Pra Forma AMGP Dividend per share 5132 SLEL 52.24 52.70
Cash Flow to Series B 510 $14 517 520

Sources Anleo management projections, Prcject Bronco | Page 19



SERIES B UNIT CASH FLOW COMPARISON

SERIES B CASH FLOW COMPARISON

(5 in millions)

W Status Quo W Pro Ferma (Proposal)

549

2019 2020 2021 2022

"CASH FLOW NEUTRAL" SHARES CALCULATION

(5 and shares in millions)

2019E 2020E 2021E 2022E
Status Quo Cash Flow to Series B 512 519 526 533
Pre Forma AMGP Dividend §1.29 51.77 §2.19 52.64

Implied "Cash Flow Neutral" Shares

Sources Anleio management projections, Prcject Bronco | Page 20
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SUMMARY OF LEVERS DISCUSSED

Increasing
Exchange Ratio

Adding a Cash

Component

Reducing
Series B Exchange

Benefits

Considerations

Increased cash flow to AR
Results in a premium on the sale of AM

More equitable sharing of transaction
economics

Likely viewed favorably by AR investors

Helps AR in return of capital initiatives
i.e., share buybacks)

Increases new AMGP, "AMC” accretion per
share, and potential share price

Increases accretion potential with less cash
going to Series B

Better aligns cash flow profiles (status quo vs
pro forma cash flow to Series B holders)

Cash flow impact to AR, even at a high exchange
ratio, is relatively minimal

Adding more shares potentially reduces the
equity value of the new AMGP, "AMC"

Less upside from holding shares in the new
AMGP, "AMC"

Potentially greater AM per unit dilution

Increases leyerage at the new AMGP, “AMC”

Relatively minimal impact to overall deal
economics

Project Bronco | Page 21




ILLUSTRATIVE COUNTER CONSTRUCT

B Increase AMGP for AM exchange ratio from
1.6xto 1.7x

®  Add a cash component of 5750 mm, or
approximately 54.00 per AM unit

m  Reduce Series B exchange from 18.5 mm shares
to 10 mm shares

®  Mandate no distribution cut to AM unithaolders
(achieved in 2019 via a modest adjustment to the
distribution coverage ratio)

Implied Premium to AM Price

AMGP Unit Price $18.61
¥ Share Exchange Ratio 1.700x
= Takeout Price (pre-cash) $31.64
+ Cash Component / Unit 4.00
= Total Takeout Price $35.64

Current AM Price 29.73

Implied Premium 19.9% |

Sauree: Anlem managemend projecion.
Misde! Bepres s chosing prices a6 af Juse 28, 2018,

Distribution Forecast to AM Unitholders
B Standalone ™ Pro Forma

I Mote, coverage ratio decreases from 1.31xto 1,25x |

| 5342 5356
$2.85 5287
52.21 4221

£5.00
s4.00
£3.00
$2.00
$1.00
$0.00

sq.10 437

2019E 2020E 2021E 2022E

Distribution Forecast to AMGP Unitholders

5300 4 $257

51.09 52-22

$200 - s169 174
s130 5134

5100 A
$0.00 -

2018E 20208 2021F 2022E
Total Cash to AR from Midstream Holdings
22,000 1 B standzlone B Pro Farma i -515-:331
$1,500 1 I
$1,000 '

5615
S500

50 -

2019E 2020E 2021E 02 1 Total |

Project Bronco | Page 22



RELATIVE TRADING ANALYSIS

2019-22 Est. Equity Value /
Current 2019E Distribution Cash Flow (1) Net Debt [
Price Yield Yield Growth CAGR 2018E 2019E 2019E EBMDA
Antero Midstream
29.73 5.2 74 229 14.4 10.8 13
Partners LP {(AM) ? . e i * * *
Antero Midstream
18.61 2.3% 4.8% 35.8% 23.6 14.6 M
GP LP (AMGP) ¥ :
i AMC Pro Forma ;
| @ Current Proposal $18561 NA 6.9% 27.0% NA 11.0x 13x !
i @ lllustrative Counter 2 18.61 MNA T.0% 25.5% NA 11.4x 1.3x r
(R S AR e R R R e R R R A
! Current Proposal Hustrative Counter
i @ 1.6x Exchange Pro Forma + 1
: Status Quo ™ Ratio CashRevd.® |
i Value of AR's Midstream Holdings 52939 $2,944 53,524 i
T i

Source; Antero management projections,

(1} Cash flow represents distributable cash fiow attributable to LP unitholders / sharehalders at full payout. Cash flow to AMGP & net of Serles 8 profit Interest and taxes.

(2] Represents 1.7x equity exchange ratio, 5750 mm in cash, 10 mm shares issued to Series B holders and no distribution cut te AM unitholders in 2019,

[3] Current heldings * AM urit price.

[4]  Proforma cwnership, ssuming no change to AMGP pro farma share price plus cash received in transaction (5750 mm ® 53%) Project Bronco | Page 23



Exhibit (c)(48)

PROJECT BRONCO

FOLLOW-UP DISCUSSION TOPICS

July 6, 2018




DISCUSSION TOPICS BAIRD

o Recap of July 3 Meeting

o Follow-up Requests from July 3 Meeting

Project Bronco | Pagel



PRO FORMA VALUE TO AR vs. STATUS QUO

PV-10 of Increase in Value to Antero Resources (2019-2022)
Equity Exchange Ratio
1.60% 1.65% 1.70% 1.75%
hm-5 mm ] B %0 4 s111 6217 6321
3 tgrxﬂ'fs"; FCT 127 232 336 440
Increase in Value to AR vs. % $500 247 351 456 559
Status Quo = O 750 366 471 575 678
Increase in Cash Received . .
+ Equity Exchange Ratio
Increase in Market Value e
|
. ; um 14.5 mm T s §12 $119 225 4329
of Midstream Holdings Shares Issued | 2
to Series B g $250 135 240 344 448
= 8500 255 359 463 567
7
G 47150 37 478 582 686
Equity Exchange Ratio
1.60x 1.65x 1.70x 1.75x
10.5 mm B %0 §20  $127  $233 4337
Shares Issued =
1o Series B g 9250 144 248 352 456
£ 4500 263 368 472 575
5 $750 382 486 590 694

Source: Antera management projections. _
{1} Status quo market value assumes current AM holdings * current AM price, Pro forma market value assumes pro form a holdings * current AMGF share price, Project Bronco | Page 2



HISTORICAL HOLDINGS OF SELECTED MANAGEMENT

{5 and shares in millions)

@ AMGF IPO Current
05/03/17 12/31/17 03/31/18 07/03/18
Market Cap 54,375 83,672 2,977 $3,540
Less: Peg {2,000) (2,000) (2,000) {2,000
Sy Ee Series B Pool §2,375 51,672 5977 $1,540
Conversion Value {5.92%) 5141 $99 558 $91 |
Net to Paul / Glen (81.1%) 5114 580 547 574
Shares Held 359 373 373 37.3
Share Price $23.50 $19.72 $15.99 519.01
Market Value to Paul / Glen 5844 5736 5597 5710
Shares Held 26.4 26.1 26.1 26.1
Share Price 521.14 519.00 $19.85 521.34
Market Value to Paul / Glen 4558 5497 5519 4558

Saree: Capdlal 1 and SEC [ings R
Hodi Shases held enclude optioms and mon-wesled shasis Pr‘OJECt Bronco | P‘ESE 3



Combining AR, AM & AMGP would likely create a

sum-of-the-parts discount

®  The pro forma integrated E&P company would need to trade at a cash flow multiple beyond its E&P peer group and “elite
E&P" peer group in order to maintain the current sum-of-the-parts {"SOTP") valuation

Pro Forma Market Capitalization Required Cash Flow Multiple to
2019 Cash Flow Multiples ™ {assuming 10% premium) %! Match Current SOTP
{5 in milfions)
$17,041 A i
14.9x L 7.3x
1 |
10.7 : i
57,442 E :
i :
35 $3,540 i i
AR AM AMGP AMGP AMGP AMGP Multiple AR Elite E&P
+AR + AR Requiredto  Peer Peer
+AM Reach Group®  Group®
Current
Saoiiroes Anbeng managenen projections amd Wall Stieel conosnsis edtimates, SOTP Value @

(1) AR cash Tl s prestnts Descretianary Cash Flow (= et income + DDEA & non-cash faes), AM and AMGP cash lw, respectively, iepesents
distrbitable cash fow attlbitable 1o LP unitholdeis | shaehokders at a full payout.
{2)  Assumes that AMGP acquires each of AR and AM a1 a 10% premium, and no change 10 the AMGF pro foima share price.
{3)  Urilires 2009 pro farme combined dicoetionany sk flow of 52 287 million,
14) AR Peer Gaoup: COG, BCQT, GPOR, BRC . SWH. R
{5 Eile E&P Pres Group: €OG, A0, E0G, FANG, PAD. Project Bronco | Paged



A strong valuation arbitrage between E&P and midstream still

exists, despite the recent pressure against the MLP model

Gas-Weighted Upstream Sponsored Midstream Non-Sponsored Midstream
EV / 2019E EBITDA Multiples EV / 2019E EBITDA Multiples ! EV / 2019E EBITDA Multiples
Median: 5.6x Median: 9.7x Median: 10.5x
14.5x
11.2x 11.0x
10.3x
9.5x 9.8x
8.8 8.7 S
11x

6.8x
B.2%
5.0x
I qlsx I i

e & €QT qugort 1

swn

TH0T R SRR

Awtwo CNX, € 24 Eis noble oasis Vesnge

ERLIMK 17 e

11.1x
9.9x
| |

Commet 40 ONEOK AREEE] Draves

Sources Wall Shieed comsensrs estintes,
(1 Eschudes IDRdistibutions to sparmar,

Project Bronco | Page S



BAIRD

Highly Unlikely that AMGP would have the desire to acquire AR
AMGP public shareholders own ~25% of AR shares outstanding

Crwmcrship at Each Antero Family

Total Antero
Family Market  Market Cap AR% Sharess ANGP% AN
Fvestor Cap Owned G Shares-AR  Cwmership AMGP Ownorship  Sharos- AM Dwnorship
1 LilirgStare Capital Partrors 5744 471% 144 il 50 34,867 584 11.0% 0 0.0%
[ 2 The Baupadt Group 567 16% 567 1] 1] 26,587,141 Ba% 00 0.0
| 3 Tortoise Capital Agvisors ELE 1E8% a 106 EEE] 416,349 0.1% 5,568,945 3 L1064 6.0%
4 Goldman Sachs Asset Management 444 8% Fsi 105 aln 1,354,827 0.4% 5,528,045 0% 10,512,158 5.6%
£ The Vanguard Group 413 185 LEE] & 1] 20,310,821 6.A% 248 395 0im 0.0
(& mRPmoes 30 23% M5 IS 0| 11482583 16% | Bosopsr 3w T o
T BlackRock 287 1% 265 5 17 12,422 965 19% 276,718 01% 574,012 D.3%
# Sound Shore Management 48 16% g o o 11,620,868 3% 0.0% 0.0%
[ 9 Neuberger Berman 245 16% b 13 18% 1,287 715 0.4% 1,724,404 0a% 6,281,423 314%
e T e E T T s T ]
11 Temasek Haldirgs i3 13% 208 1] o 9,755618 31% 0 0.0%
12 Mps Acvisars 204 1.3% 0 1 203 8110 0.0% 66,650 00% 6487051 17%
.13 Oppenteimer Ags et Maragemrent 153 1.3% 0 133 43 484,263 0.2% 6,999,102 18% 1668425 09%
.14 Marvest Fund Advisars 123 1.2% (1] k) 146 22241 0.0k 1912955 10 4.962,047 2.1%
15 Tipicum Capital Partners 161 1.0% [1] al 118 0% 1.217.200 1.2% 4027276 2.2%
16 Canton Imwestment Holcings 1 T4 1} 3847251 1.2% 1841.100 11% 0.0%
17 ChickasawCapital Management I 0% e o0 o | o | 0O% | 4BESOLT 26 |
18 Thompaon, Seqel & Walmsley 142 0.9% 142 1] 1] 8,677,371 1% 0% 00
19 State Street Global Advisors 141 0.5% 140 1 o 6,567,541 1% £5,011 0.0 0.0%
20 Atlartic Trust Advisors 114 0.8% [/} &0 54 0% 4,228 350 1% 1836196 1.0%
= S"hmmplmﬁmmr s+~ - S B e T TR TS
21 Wellingran Marapement Compary 125 0.8% 11 1 o 577274 18% 63898 (13 0.0%
23 Dimersioral Fund Aovisars 117 0.7% 117 [1] 1] 4499 3848 1.7% 352 [l % 0.0%
.34 Koy Group Holdings 114 0.7% 116 o o 5445777 1.7% 0.0% 0.0%
25 Yale Urivers ity 06 0.6% B6 [/} 1] 4,516,262 1.4% 0.0% 0.0%
.15 ﬁlllthmWnan é! - 05% . 81 . 1] o 3,830,049 12% [ 0% j M.HS
27 EagleGlobal Advisars i 0.5% ] 43 kY D% 2281161 1.2% 1257845 0.7%
28 UBS MssctManagement 72 0s% 15 0 & w388 0% | 00% | 1sdmasr 10w
29 Cohen & Steers Capital Management 65 0.4% [+ 65 1] DU 1436318 18% (L
:30 Stanford Management Company ] 04% 48 14 o 2,246,194 0.7% 730404 04% 0.0%

Saurce: Capal 10 and SCE Fings sl Jidy 3, 2018 Project Bronco | Page®



Exhibit (c)(49)

PROJECT BRONCO

SUPPLEMENTAL DISCUSSION MATERIALS >3

July 8, 2018




PRO FORMA VALUE TO AR vs. STATUS QUO

Assumes 18.5 mm shares issued to Series B holders

(S in millions)

PV-10 of Increase in Value to Antero Resources (2019-2022) PF “AMC" Leverage 14
Cash Received Net to Implied § / Equity Exchange Ratio Excludes. Includes 5220 mm
by AM ARY amunit ™ 160x 165x  170x  1.75x Earn-out Earn-out
$0 50 5$0.00 54 §111 $217 $321 1.7x 1.9x
5250 5132 $1.34 127 232 336 440 1.9% 2.2x
5500 5264 52,67 247 351 456 559 2.2% 24x
5750 5396 £4.01 366 471 575 678 2.4x 2.7x

Increase in Value to AR vs.
Status Quo =

Increase in Cash Received +
Increase in Market Value of Midstream Holdings ¥

Source; Antera management projections,

(1} Status que market value assumes current Abd holdings * current AM price, Pro forma market value assumes proform a heldings * current AMGP share price,

(2] AR currently owned 53% of outstanding units of AR,

[3] AM has 187 million units outstanding.

[4) Represents estimated net debt / NTM EBITDA at 1/1/19, Project Bronco | Pagel
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SUMMARY TERMS OF WATER EARN-OUT AND MVCs

B InSeptember 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional $250 million
subject to the following Earn-Out provisions:

- Payment of $125 million at year-end 2019 upon AM delivering a total of 176,295,000 barrels of water from 2017-2019
{equating to an average of 161 Mbbld)

- Payment of 5125 million at year-end 2020 upon AM delivering a total of 219,200,000 barrels of water from 2018-2020
{equating to an average of 200 Mbbld)

Cumulative AR Projections (Cumulative) Daily AR Projections (Daily)

Payment Earn-out Projected  Proj. Volumes
to AR Threshold Volumes % of Eam-out

Earn-out Projected  Proj. Volumes
Threshold  Avg. Volumes % of Earn-out

Earn-Out Period (SMIM) {Mbbl) (Mbbl) Req. Volumes {Mbbld) (Mbbld) Req. Velumes
36-month Period Ending 12/31/19 5125 176,295 197,539 112% 161 180 11%%
36-month Period Ending 12/31/20  $125 219,200 721,999 101% 200 202 101%

B Inaddition to the Earn-Out provisions, AR also agreed to the following minimum volume commitments (“MVCs"):

Actual Projected MvC
MVC Volumes Volumes % of

(Mbbld) (Mbbld) (Mbbld) Volumes
2016 90 123 73%
2017 100 153 65%
2018 120 184 65%
2019 120 204 59%

Saurie Sepl 2015 Waber Services Agreement and ContiBalion Agieement inconpedtion with the coslibition of waler seeld from AR to AM; Anléfo i asgement paojedtion Project Bronco | pase 2



PROJECTED WATER DELIVERY VOLUMES

Utilizing Antero management projections

FORECASTED WATER DELIVERY VOLUMES (Bbld) FORECAST VERSUS EARN-OUT (Bbld)

B Management B Street ==== MV Amourits B Management M 5treet ==== Earn-out Threshold

300,000

2020 Earn-out
Threshold: 200,000

T
i
I

i
350,000 - B0 2019 Earn-out |
[ Threshald: 161,000 1
: i
U235 ; 202,538 v
200,000 183,818 186,763 i 180,401 184,601
v

153,125 153,129

150,000 -

100,000 4

50,000

u -
20174 2018 2019E 2020E 2019 Earn-Out 2020 Earn-Out
% above Earn-Out Threshold
12% 15% 1% 9%

Saurie: Anler management projedions; Wall Stieel estinates per Maich 22 LP Moigin presestation 1o AR Specil Commitlie, Pr‘oject Bronco i Pase 3



EARN-OUT DISCOUNT ANALYSIS

On April 19, the AR Special Committee submitted a proposal to AM for early monetization of water

earn-out payments at $220 million

PV OF EARN-OUT PAYMENT (smm)

Discount Implied
Rate Payment
11.0% $203
10.0% 5207
9.0% $211
oo 1
| 8.0% $214 1 .
| | AR Proposal (April 19):
 — i
O 5218 | $220 million
I 6.0% $223 :
5.0% $227
4.0% $231

Saurce: Anlera management projedions. .
(1) desuenes 3 piesent wabee dite of July 1, MBS, PFOJECt Bronco | paie -
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SUMMARY OF AR/AM COUNTERS & AMGP RESPONSES

Counterproposals Sent July 14

AR Special Committee

AM Conflicts Committee

AMGP Committee’s Response
Received July 20

1.75x exchange ratio
o +54.00 / unit

@ Series B Units subject to status quo
vesting requirements

Vesting of final one-third of AMGP shares
issued to Series B holders subject to
positive E&P free cash flow in 2019

Make-whole distributions to AM
e unitholders for first four quarters
following transaction

AR registration rights on “New AMGP”
shares comparable to status quo
registration rights on AR-owned AM units

v
v

K

1.65x exchange ratio
+ no cash

® X

Required vote by majority of minority
AM unitholders

Early manetization of earn-out payments
o for $225 million

X

Project Bronco | Pagel




IMPLIED PREMIUM AT 1.65x EXCHANGE RATIO

Based on Current AM Unit Price (as of July 20)

Proposed Implied ;
Current Exchange Takeout Current Implied :
AMGP Price Ratio Price AM Price . Premium
$19.24 X 1.65x = $3175 £ $3164 = | 03% |

Based on AM “Clean” Unit Price (as of Feb. 23)

Proposed Implied :
Current Exchange Takeout Current . Implied
AMGP Price Ratio Price AM Price Premium
$19.19 X 1.65% = $31.66 + $26.49 = | 195% |

Project Bronco | Page 2



PRO FORMA IMPACT AT 1.65x EXCHANGE RATIO

(S in millions, unless otherwise roted)

B status Quo [ 1.65x Exchange Ratio

DCF per AM LP Unit Distribution per AM LP Unit (at status quo coverage)
T Aarstion/Diton) i [ hoetion/[Dilion] 1
| (50.03) S0.09 5017 5025 | | {50.13) 5001 $0.11 §022 |
Lo_fose __ _amx ____ ae% 8% | O . o4k _____ 3% 53%_)

§5.00 4 5454 5500 1

5375 5393 — sa.10 ¥432

$4.00 - ¢34 $3.33 54.00 - 43.42 5353

§3.00 | S275 S2.72 £3.00 - 41,85 52.86

s221 $2.08

5200 - 5200 -

5100 - 5100

5000 5000

2019€ 2020E 2021E 2022E 2019E 2020E 2021E 2022

Total Cash to AR Shareholders AR’s Implied Value of Midstream Holdings

Total Cash Flow from Midstream Ownership Assuming no change in umit/share price
T Acretion / (Dilution) -

[ (13) $1 511 $21 | 53,200 -

Lo ¢ L TR - e —. 53%_|
5500 -

sa0s *427 $3,150 - §3.128 §3,139
5400 - 5318 5349
$300 $282 $283 $3,00 -
5200 - $3,050 -
$100 -
50 - $008 5

Status Quo Pro Forma

2019E 2020E 2021E 2022E
Saurees Anlera management prajecion
Modi: Assumses AMGP puecbures 100% of AM pubilic wnits {1881 millon an a Tully diluted bosis) with 100% equity 28 2 1650 et kinge (aio; AMGP Bsues 110.5 million shaes o dusrent AM Proi B P 3
unitholders, Atso assumss (bl AMGE sses 18.5 million shares in exchange Tor 100% of the Sedies B units, roject Brenco | Page
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POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Historical exchange ratio analysis

Current Equity Equity Cash per Total Takeout Current FMI-in

AMGP Price Exchange_ Component AM Unit Price AMGP Price Exchange |

AMGP Proposal §19.22 X 1.65x = 317 + = e | * $19.22 = 1.65% I
AR [ AM Praposal 519.22 % 1.71x = 532.87 + 53.84 = 536.71 B $19.22 = 1.91x

HISTORICAL EXCHANGE RATIO

2.00% A
AR / AM
1.90x - Proposal: 1.91x
1.80x
Current: 1.72x
1.70x
. ~ AMGP
Proposal: 1.65x
L.60x
150x -
1.40x
1.30x -
1.20x T T T T r T
AMGP 07/17/17 10/01/17 12/15/17 03/01/18 05/15/18 07/31/18
PO

Froject Bronco | Pagel



POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Relative cash flow contribution analysis

FORECAST CASH FLOW CONTRIBUTION 1

| Near-Term | Long-Term
: Terminal Terminal
2018 2019 2020 2021 2022 I Yield® Value PV-15%

|
l e —————

§ AM $385 8514 $606 5702 4803 Pioo~80%i  $10,03 $7,051

£ |

E AMGP 153 250 318 390 465 : 6,471 4,274
|

£ | implied AM/aMGP :

= Exch Rate 2.51x 2.06: 1.90x 1.80: 173 | 1.55

Mear-term implied exchange ratios are high ...but decline when factoring in
based on relative cash flow contribution a terminal value
AM $321  sa4 $533 S0 8767 i ~8O%i  $95%0 $6,580

L]

o [

[ [

'g AMGP 105 174 264 344 439 B 6,266 3,986

2 |

E Implied AM/AMGP :

& | Exchange Rate sosx 23 20 ek 17 [ e
I

Salifie: AnER menaEEment piojeoions,
(1) M DO represents distiibutable cash low sttrbutable fo 1P unitholders at a full poyodd,
AMGPDCF calculated as tofal IDR cash fow at o full payoud, ess GRA and fases on such amount,

Using this methodology implies ~100 bps
difference in terminal yields to match the
1.65x offered exchange rate

AMGP
Proposal

AMGP distributions cakulated as total I8 cash Do al management distribution coverage, less GRA and Taxes on soch amouwsd.
Mol that such analyses assume the Series B units on anas-converted basts.
12)  Relative teeminal yields requised 10 match the 16% e hange ratio in the AMGE proposal.

Project Bronco |

Page 2



POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Relative cash flow contribution analysis (continued)

IMPLIED EXCHANGE RATIO AT PV-15% )

AMGP Terminal AM Terminal Yield
g Yield
(s
£
w
8
[
b
a
AMGP Terminal AM Terminal Yield
Yield
£
i)
)
3
0
T
&
[a]

Sources Anters management projec ions.
(1) Based onanabyi presented on previows page.

Project Bronco |

Page 3



POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Hypothetical analysis assuming AMGP’s maximum all-in exchange ratio is 1.7x

Current Allln Total Takeout Cash per Equity Current Implied Equity
AMGP Price Exchange : Price AM Unit Exchange AMGP Price Exchange
$1922 ¥ 170x i = $3267 - 384 = $28.83  + $19.22 = 1.50x
$19.22 X 1.70x = 532.67 = 53.00 = $29.67 2 $19.22 = 1.54x
51922 1.70x = $R67 - $250 = $3017 = 51922 = 1.57%
Required Coverage Ratio \
AM Distributions / LP Unit Adjustment to Hold AM Flat Total Cash to AR (2019-22) (1
{5 in millions)
Wmsq W 17x/53.00 W 1.7 /53.00
m50 B PF (1.7x exchange) B0 B PF{1.7x exchange) {un-adj. coverage) (ad]. coverage)
54.10 54.13 si508  $LSA0
$3.42 §3.41 1.31x R

§285 5285 L17x L16xy 35, LUK 100k 4 gsy 1 06x

5221 221

2015E 2020E 2021E 2022E 2019E 2020E 2021E 2022

Sources Anters management projec ions. .
(1) Total cash from midstieam iveestments, including amy upfzont cesh from a potential transaction. PI'OJECI Bronco ] F“aBE 4



PRO FORMA LEVERAGE ANALYSIS

NET DEBT / LTM EBITDA AT YEAR-END

Peer Group
B AM Proposal 1.71 XR +53.84 cash M AMGP Proposal 1,650 XR Median ¥

(Current Net Debt /
LTM EBITDA)

3%

2018E 2019€ 2020E 2021E 2022E Current

Sources Anters management projec ions. .
(1) Inchides: CHIEM, EQIM, HESM, NBLX, OKE, OMP, TRGP and WES, Project Bronco | Pages
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HISTORICAL EXCHANGE RATIO

Historical exchange ratio analysis

Current Equity Equity Cash per Total Takeout Current All-in
AMGP Price Exchange Component AMLUnit Price AMGP Price i Euchan&i
AMGP Proposal $19.36 X 1.62x = 63132+ 300 = 534.32 + §19.36 = 1.773x
AR/ AMProposal §19.36 X 1.71x = 83311+ 8300 = $36.11 = 519.36 = 1.865x
HISTORICAL EXCHANGE RATIO
2.00x%
190 AR/ AM
Proposal: 1.865x
330x 1 A ; AMGP
Proposal: 1.773x
1.70x -
1.60x Current: 1.59x
Average
1.50x “Unaffected”: 1.55x
140x -
1.30x -
1.20x T T - : -
*’*Ifﬁ:gp 07/21/17 10/08/17 12/36/17 03/15/18 06/02/18 8/21/18

Hode: Awg. “Unatfected” represents the average exchange rte from AMGE IPO e 2/23/18, bl ¢ lose to announcement of the special commilees.

Project Bronco | Page 2



EXCHANGE RATIO BRIDGE -

2.0¢ 1 Current “All-in” AMGP Offer: 1.773x |
Note, this exchange ratio may change
based on current market prices
1.8x A
[ 0.04x 0.01x
Lex 4
1.4x +
1.2%
lox -
Current Natural AR Forecast Tax Savings Series B Adjusted
Exchange Ratio Tax Benefit on 100% of Premium Dilution Exchange Ratio
Tail Period

Project Bronco | Page 3



EXCHANGE RATIO BRIDGE

Based on the average “unaffected” natural exchange ratio (%)

2.0¢ 1 Current “All-in"” AMGP Offer: 1.773x |

Avg. "Unaffected” AR Forecast Tax Savings Series B Adjusted
Natural Tax Benefit on 100% of Premium Dilution Exchange Ratio
Exchange Ratio Tail Period

1) g “unalfected” matural exchange ratio represents the average exchange rate from AMGP 1RO to 22318, kst closs o snnoun: emen of 1he specid commitiees, Prcjfm Bronco | P‘ase 4



FULLY-DILUTED EXCHANGE RATIO ANALYSIS

Exchange Ratio derived from current trading levels and full Series B dilution

®  Assuming an efficient market is anticipating an AMGP acquisition of AM, AMGP's share price should already reflect some amount
of dilution from the Series B issuance

- Baird has reviewed Wall Street research, which anticipates ~4.1 million AMGP shares issued to Series B holders in an
AMGP acquisition of AM 1

®  Based on this market view and the proposed issuance of 18.5 million AMGP shares to Series B holders, 14.4 million AMGP shares
are not priced into the current exchange ratio

8 Including the dilutive impact of an additional 14.4 million new AMGP units implies an exchange ratio of 1.72x

Current Exchange Ratio Fully-Diluted Exchange Ratio
(% in millions, except per share / unit data) (5 in millions, except per share / unit dota)
a) AMGP Market Cap 43,605 a) AMGP Market Cap 53,605
b} AMGP Shares OfS 186.2 b) AMGP Shares 0/S 186.2
¢/ Unanticipated AMGP Shares - ¢} Unanticipated AMGP Shares 144
AMGP Price [ Share [a / {b+c)] $19.36 Fully-Diluted AMGP Price / Share [a / (b+c]] $17.97
AM Price / Unit $30.86 AM Price / Unit $30.86

Current Exchange Ratio 1.59x Implied Exchange Ratio 1.72x

Node: Current market data as of August 71, 2018, .
(1) Wwells Fargo Equiy Research. PrOjECt Bronco | F‘ase 5
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PRO FORMA IMPACT AT 1.773x (incl. $3.00 cash)

(S in millions, unless otherwise roted)

B statusQuo I 1.773x XR (incl. $3.00 cash)

DCF per AM LP Unit DCF per AMGP Share

[P S SE T E T i s SEE SR S S SE SR eSS

Acgretion / (Dilution) ]

| (50.00) 50.00 50,08 5046 |

L_@m_ 00%______ 2% _____ 37%_|
SE.CID 1 54.2'3' 54.45 SEDB T

| 33175 $3.83
Hn $3.24 5314
5300 { $275 5265 $200 1
$2.00 o
$1.00
$0.00 $0.00

20198 20208 20216 2022E 20198 2020 2021E 2022E

Distribution per AM LP Unit (at status quo coverage) Required Coverage Ratio to Hold AM Flat

P Boetion/ (Digtion) i

| (50.19) 150.06} §0.03 5043 | §8 -

L& g _____o8% 3ax_ | 1 131
35.00 7 Excludes impact of 423 LI0x  116x 193 111x 112

cash received 5-1.105 i Losx 108

54,00 - 43,42 3345 1.00% -

l $2.85 52.79
53.00 $221 30
$2,00 4 0.50x
5100 -
5000 - 0.00x

20198 20208 2021E 2022E 20198 2020 2021E 20226

Saurces Anlera management projections. Asof August 21, 2018,

Modi: Assumses AMGP puschures 100% of AM pubilic units [188.2 million on 2 Tully dikiled basis]; AMGP Bsues 104.5 million sha s o cumest AW onRhollers, Alks rsumes thal AMGP ssue o
18,5 mslion shates i exchange for 100% of (he Sévies B s, Project Bronco | Paged



PRO FORMA IMPACT AT 1.773x (incl. $3.00 cash)

(S in millions, unless otherwise roted)

I status Quo

B 1.773% XR (incl. $3.00 cash)

Total Cash to AR Shareholders (ot status quo coverage]

Total cash flow from midstream ewnership
r"""""“!"f"! 'E.'T """""""" 1
| 5278 {56} 53 513 |
R . IR R2e_____ o8 3% _|
S600
5496
S500

gqps 5418

$338 5341

5282 5275

2019E 2020E 2021E 2022E

Saurces Anlera management projeclions. Asof August 21, 2018,

Modi: Assumses AMGP puechares 100% of AM pubilic units (1882 milon on 2 Tully dikiled basis]; AMGP Bsues 104.5 million sha s o curest AW onlhollers, Alks rsumes thal AMGP e

185 mallion shases in exchang: for 100% of 1he Seris B unds,

LEVERAGE

Net debt / L Th EBITDA ot year-end

4.0x 1

3.0x

20

1.0x

0.0

2018E 2019E 2020E 2021E 2022E

Project Bronco | Page 7
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EXCHANGE RATIO ANALYSIS

Based on August 28, 2018 closing prices

AMGP COUNTER (excluding the 41.5 cent special dividend to non-AR unitholders of AM)

Current AIII i Total Takeout Cash per Equity Current Implied Equity
AMGP Price i Exchange | Price AM Unit Exchange AMGP Price Exchange
767 xi 17s fe 8136 - $300 = $836 o+ S67 = 160
HISTORICAL EXCHANGE RATIO
2.00x
190x - AM 8/13/18
Proposal: 1.880x
1.80% - A AMGP
1 Proposal; 1.775x
1.70x 4
1.60x Current: 1.69x
v Average
150% - “Unaffected”; 1.55x
1.40x 4
130x 1
(e AMGE T T T T

IFQ 07/21/17 10/08/17 12/26/17 03/15/18 06/02/18 8/21/18

HNofe: Awg. “Unaffected” represents the average euchange rate from AMGEIPO to 2/23718, bt clow to amnourcement of the special commitees. Project Bronco | Pagel



VALUE COMPARISON: DIVIDEND WAIVER versus

500,000 SERIES B SHARE REDUCTION

Based on AMGP’s August 27 counter

DIVIDEND WAIVER

Total Series B Shares 18,500,000
1/3 Tranche 6,166,667
x 2019 Pro Forma "AMC" Dividend 51.25

Forgone Dividends for 2019 m

500,000 SERIES B SHARE REDUCTION

AMGP Share Prices
10-day VWAP
08/28/18 ended
Closing 08/28/18
500,000 shares @ 517.67 518.71

Marke Vlue

Project Bronco | Page 2



Exhibit (c)(54)

PROJECT BRONCO

CONFIDENTIAL DISCUSSION MATERIALS ftitt

September 17, 2018




SUMMARY OF CITI CONSTRUCT FOR BRIDGING THE AM

COMMITTEE “GAP”

AMGP has offered an exchange ratio of 1.775x, including $3.00 in cash
— AR has signaled that this is acceptable
*  AM Committee is holding out for an all-in 1.850x exchange ratio

*  AMGP offered AM unaffiliated public unitholders 50.415/unit special dividend in cash which helps to bridge the bid/ask
gap, however AM has held firm at a 1.850x exchange ratio

*  Warburg has hired Citigroup to see if they can develop a solution to break the AM/AMGP impasse

= Citi called Baird to suggest that the "value gap” between AR and AM LPs is 4.5 million shares based on the difference
between a 1.775x exchange rate plus the $0.415/unit special distribution and the 1.850x exchange rate which AM LP
Committee wants {we will discuss the correct gap in the following pages)

= (iti is proposing that all four parties to the negotiations split the 4.5 million share gap as set forth below:

- AR: the number of shares at the 1.775x exchange ratio would be reduced by 1.125 million (<1%). Those shares
would be given to AM's unaffiliated public unitholders. AR would also get a 50.415/unit special dividend {541.5
million) which would more than offset the current value of the 1.125 million units we are being asked to contribute
to AM's public unitholders

- AMGP would issue an additional 1.125 million shares to the AM public unitholders.

*  Note; this is a cost shared by all of the pro-forma shareholders, not just the existing AMGP holders. An
alternative discussed with Citi is to have the existing AMGP holders bear the full cost associated with the
1.125 million shares (we would adjust raties to achieve this)

—  Series B would give up 1.125 million shares and get 17.375 million shares instead of 18.5 million

- AM public unitholders would get $0.415 per unit in cash (via the special dividend) and an additional 3.375 million
units above a 1.775x exchange ratio {which would leave them 1.125 million shares under the 1.850x exchange
ratio demand)

Project Bronco | Page 2



SUMMARY OF CITI CONSTRUCT FOR BRIDGING THE AM

COMMITTEE “GAP”

...continued

»  (itiis discussing this Construct with TPH and Goldman, and assuming agreement is reached among the Committees, Peter
Kagan will present the solution to Paul and Glen and press them to contribute their share to the solution.

*  Baird will review the economics associated with the Citi construct on the following pages

Project Bronco | Page 3



CURRENT AM / AMGP BID-ASK GAP

(S and shares in millians)

Consideration to ALL AM Holders, including AM Additional AM “All-in” Remaining 1 AM Ask
Units Held by AR Public AM Exchange Ratio Bid/Ask Gap
Consideration
. 1.850x
1.775x e 1.798x [ 0.052x |
- 0.168x $0.415/unit Gapin
1.607x cash corverted Bid-Ask
1o exchange
43,00/ unit cash ratio equivalent :
converted to based on AMGP i
exchange ratio 20-day VIWAP :
equivalent I
based on AMGP :
20-day VWAP i
i
|
I
I
T T T T T T T
Equity Cash Total Merger Spedal Dividend Exchange | AM Ask
Component Component Consideration to Midstream Ratic to :
Public Midstream Public :
i
(a) Currentall-in exchange ratio to AM 1.798x |
I
(b) AM desired all-in exchange ratio 1.850x i
i
{c} Gapinexchangeratio 0052y |========= |
(d) Number of unaffiliated AM units 88.2
. Note, for discussion purposes, we will utilize 4.5 mm shares
Ie:l H'I'I[I|Ied share Eap [t J d] 4.57 | asthe “gap”, given recent discussions have centerad on this
number
(f) Current AMGP share price 517.22
() Total valuegap 578.7

Source: Bloomberg markel data & of Seplember 14, 2018, Prcject Bronco | P‘ESE 4



PROPOSED “SPLIT THE DIFFERENCE” CONSTRUCT

(S and shares in millians)

SHARE IMPACT VS. CURRENT PROPOSAL

AR AMGP Serles B : AM
Shares "Added" - 1.125 I 1.375
Shares “Given Up" {1.125) (1.125) (1.125) :
Total Share Impact {1.125) . (1.125) : 3375
1
Current AMGP Share Price 517.2 s17.22 $17.22 : §17.22
1
Share Value Impact {$19.4) - (519.4) ] m E I
i
special Dividend Inclusion ($0.415) 8415 : p,m;w;;y
IR C
1
Total Impact §221 - ($19.4) I
$77.5 | vs. "4.5 mm share Value Gap”
{$19.4) | Implied AM "Give Up"

Source: Bloomberg markel dala & of Seplember 14, 2018, Prcject Bronco | P‘ESE 5



REVISED COMPONENTS OF TOTAL CONSIDERATION

(S in milligns)

Saurce: Bloambeng maket data x of Seplember 14, 2018,
(1) Baned on 20day AMGP VWAF ended September 14, 2008,

Original Proposal Impacts of “Split” Construct AERCInE
1.775x 0.023x 1.798x 1.787x
0.011x
L
— AR's Inclusion
in special 1.125 mm
e dividend share
< reduction
T T T T T
Equity . Cash Tatal Merger Spedal All-in Revised Total
Compenent w Component Cansideration Dividend Exchange Ratio Exchange Ratio
Impact of “Split" All-In Exchange
Original Proposal Construct Ratio
0,038
1.775x 0.023x s — L
1.607x 3.375 mm
share
= increase
g
Equity Cash Tatal Merger Spedal All-in Revised Total
Component a Component Cansideration Dividend Exchange Ratio Exchange Ratio

Project Bronco | Page 6



PRO FORMA IMPACT

(S in millions, unless otherwise roted)

[ 5tatus Quo I ProForma

Dividend per AR-Owned AM Unit Dividend per Public AM Unit
T hagetion/(pition) - R Acgetion/ (Diutien) 1
| (50.00) {50.11) (50.02) 5006 | | 5007 (50.02) $0.08 5019 |
Lo_oo% B89 ____ 0ry_____ 15%_} L% 089 2a% a7%_}
55,00 $5.00
Excludes cosh 54,10 54.16 Excludes cash $4.10 5429
received at clase recerved ar close
$4.00 1 $3.42 $3.40 $4.00 - 43,42 53.50

| EPROPR .1 %~ 1 52,85 52.83
3.00 i
: 15221 5221 #00 221 52.28
52,00 4 i $2.00
S1.00 - 51_00 4
$000 LRI -y
Dividend per AMGP Share Cash Flow to Series B
=== =TT, Awretion [ (Dilution] 1
| 5050 $0.38 5038 033 |
N RS w23 % 1A%
$3.00 - 4261 550
540
§2.00 $172 5174

5138 439 =

4100 - 520

510

0
2019¢ 20206 2021E 2022E 20196 2020¢ 2021€ 2022¢

et AMGE parchases 100%of AM public units {1251 millian on 3 fully dileted bask) with a combination of equity and %241 cash per AN UP unit; AMGP Esues 30406 millisn shares to curent AM
unitholders {aee page 5. Ako sumes hal AMGP e 17,375 milon thaes inochange for 1005 of the Series B unils.  Further, (ke 2019 peo forma dividend s b (kad divide nds 1o ARawned AWM .
it are e 1lat; and Series B unitholders forgs dividends in 2019, Project Bronco | Page 7

50.00 -



SUMMARY RESPONSE TERMS TO CITI PROPOSAL

Conditions for AR Committee Support of the CITI Economics Plan;

1)

2)

3)

4)

5)

4.5 million share gap is subject to AR getting 50.415/unit special cash dividend

Economic ratios adjusted to have existing AMGP holders forego the economics on 1.125 million shares
Series B agrees to reduce shares by 1,125 million

AR pro forma distributions held flat for first four quarters

Is AR willing to take more than 53.00 per unit in cash if AM public LPs elect to take all equity in the
exchange?

Project Bronco | Page 8



DETAILED COMPARISON OF CONSIDERATION ISSUED

(S and shares in millians)

"""" Total | Bdisting | Total |
Equity Consideration AR AM Series B Shares | AMGP Shares | “AMC" Shares |
Pre-"Split" Construct Equity Exchange Ratio ! 1607x . 1.607% | l l
i H
AM Units Receiving Mer ger Consideration 99.943 88.164 1881 ! :
Equity New AMGP Shares lssued 160,645 141711 18500 320,856 | 186200 507.056 |
Component ’ ;
|rmpa¢ of "Spiit the Difference” Construct 3375 {1.125) 1125 1,125
| Revised Equity Exchange Ratio 1.596% 1.646x%
""" Total |
Merger Cash Consideration AR AM Serles B Cash
Cash [ Al Unit 3.000 !I 3.000
4
AM Units Receiving Merger Consideration §9.943 I 88164
Merger Consideration Cash $299.8 52645 $0.0 §564.3
[cash Consideration Equivalent Exchange Ratlo 0.168x 0.168x :
S Special Cash Dividend AR AM SeriesB
Components : L
Special Dividend / AM Unit 50415 500415
Units Recelving Special Dividend QBB&S“J 88164 [
Total Special Dividend 4415 3366 400 g §781 |
|Spmh.'ﬂHdmd Equivalent Exchange Ratio 0.023x 0.023x
Total Cash Consideration 53011
Total Exchange AR AM
Ratio ALL - IN EXCHANGE RATIO 1.787x 1.836x

Sauroe: Blsambing market data a5 of Seplember 14, 2018,
(1) Based on 20-day AMGP VIWAF ended September 14, 2018,

(2] Inchudes approsimately 1.1 mm AR units ssued via The LTIF program at AM; assumed bo cary same trealmend as AR -held wibs. Tobe confismed,

Project Bronco | Page 9



Exhibit (c)(55)

PROJECT BRONCO

CONFIDENTIAL DISCUSSION MATERIALS s o

September 23, 2018




SUMMARY OF REVISED PROPOSAL

Reflects AMGP letter received Sept. 22 and most up-to-date units counts provided by Antero management

(5 and shares in millions)

I‘""'%St"aT""'; Existing | Total |
AR AN Seriess B | Shares | AMGP Shares 3 "AMC" Shares
Equity ) ) _ i ‘ i =
Camoorar] Equity Exchange Ratio per AM Comman Unit 1.6023% 1.6350¢ - i ;
AM Units Receiving Consideration " 98.870 89.231 . . : i ;
New AMGP Shares lssued 158420 145.893 17.354 i 321667 | 186.209 ; 507876
C Total |
Merger Cash Consideration AR AM SeriesB | Cash
Cash per AM Unit $3.000 $3.000 i
AM Units Receiving Merger Consideration 98.870 89,231 : :
Cash Total Merger Cash Cansideration $296.6 $261.7 < $see3 |
Components |J:.‘n|sh Consideration Equivalent Exchange Ratio 0.174x 0.174x | i
(assuming 20-day
VWAP) Special Cash Dividend
Special Dividend per AM Unit . 50415 i !
AM Units Receiving Special Consideration ™! 98,870 89.231 . i i
Tatal Special Dividend Consideration - §37.0 . $37.0 |
|cash Consideration Equivalent Exchange Ratio  0.000x 0.024x | |
" - T X Stock Prices as of 9/21/18
Total LR : L o last Clase  20-day VWAP
Ex;ha’nse at 20-day VWAP | L776x | 1833k AMGP $17.35 §17.27
o at Last Close | 1775k ! 1832 M 30.05 2993

Saurce: Bloambeng maket data x5 of Seplember 21, 2018, .
(1 Inchides 1.1 million LTIP unkts. Project Bronco | Pagel



HISTORICAL EXCHANGE RATIO ANALYSIS

Based on September 21, 2018 closing prices

1.90x%
All-in to AM:
1.832x%
1.80x 1 All-in to AR:
+ 1.775x%
Current: 1.732x
1.70x

1.60x%
01| Average

1.40% -

1.30x

1.20%

AMGP 07/26/17 10/18/17 01/11/18 04/05/18 06/28/18 08/21/18
IFO

Nofe: Aug. “Unaffected” represents the average euchange rate from AMGEIPO to 2/23718, bt clow to annourcement of the spe il commitees. Project Bronco | Page 2



SUMMARY CHANGES IN CONSIDERATION

Reflects AMGP letters received Sept. 12 and 22 and most up-to-date units counts provided by Antero management

Total | Edsting | Total |

Per AMGP September 12 Letter AR AM Series B Shares AMGP Shares  :"AMC" Shares'
Equity Exchange Ratio per AM Comman Unit 1.6084x 1.6084x - i
AM Units Receiving Consideration 98.870 £9.231 . - i : i
New AMGP Shares Issued 150.023 143519 18500 | 321082 186209 | 507252
Total | Existing ! Total |
Per AMGP September 22 Letter AR AM SeriesB | Shares | AMGP Shares | "AMC" Shares!
Equity Exchange Ratio per AM Common Unit 1.6023x 1.6350x - j , .
AM Units Receiving Consideration 98.870 89231 - i i |
New AMGP Shares lssued 158.420 145.893 17354 | 321667 186.209 507.876
: i Uoisocinsisasicasscnd :
Total Share Impact (0.603) 2374 (1.146)
Current AMGP Share Price (9/21/18) $17.35 517.35 $17.35
Share Value Impact vs. Prior AMGP Proposal ($10.5) 5412 (519.9)
Less: Elimination of Series 8 Dividend Holiday $78 — 17.354  Units [ssued to Series B
X 1{3 vnvested
5.785%
X 51.3? “AMC" PF 2019 Dividend
57.948

Source: Bloomberg markel dala & of Seplember 21, 2018, Prcject Bronco ] P‘ESE 3



REVISED COMPONENTS OF TOTAL CONSIDERATION

(S in milligns)

16084 Cuso23x m
b $3.00/unit cash -
o converted to X
g exchange ratio \\_
equivalent
based on AMGP
20-day VWAP
Starting Equity Share Equity Exchange Cash All-In Spedal Total Transaction
Component Reduction Ratio Consideration Exchange Ratio Dividend Economics
| From an all-in exchange ratio perspective, AM
! 15 50.98/unit better off than AR, which fs more
i than affset by its expected tax burden
Ciamy oo Clmmac
i L+ -
0.027x (16350% ) m $0.415unit
16084x I = : cash corverted
- to exchange
53.00/unit cash ratio equivalent
s comvertad 1o based on AMGP
= exchange ratio 20-day VWAP
equivalent
based on AMGP
20-day VWAP
Starting Equity Share Equity Exchange Cash All-In Spedal Total Transaction
Component Increase Ratio Consideration Exchange Ratio Dividend Economics
Source: Bloomberg mankel data & of Seplember 21, 2018, FIQJECL B | P‘ESE -



PRO FORMA IMPACT

(S in millions, unless otherwise noted)

[ status Quo [ ProForma

Dividend per AR-Owned AM Unit Dividend per Public AM Unit
R faretion]Piien) 1 R foretin/(iutien) 1
] 50.00 (50.09) (50.01) 5008 | | 0,05 (60.04) $0.06 5007 |
Lo_oox B3______ 029 _____ 20%_} L__2o% 03___ 1% 4a%_}
$5.00 - $5.00
Excldes cosh 54,10 $4.18 Excludes cash 54,10 54.27
received at clase recerved ar close
3400 4 53.42 53.41 54.00 - 53,42 $3.48
CE 11 $2.85 52.76 53,00 £2.85 52.81

$221 5221 | 5221 $2.26

5200 1! i $2.00 -
[ |
00 | | st |
§0.00 LRI ' : 50,00 -
Dividend per AMGP Share Cash Flow to Series B
=== T, Awretion (Dilution] 1
| 5049 $0.38 $039 5039 |
LoSs3 wax_ 2% 1A%
$3.00 4261 550
540
$2.00 - 5172 5174
i =
$1.00 | 520
510
5000 - s0
2019E 2020E 2021E 2022E 2019E 2020E 2021E 2022E

Sources Anlers management projec ioms.
Asurnes AMGP parchases 100%of AM poblic units {1520 millian on 2 fully dileted b ) with acombinalion ol equity and caih; AMGP ssees 303 millian shares tocunent AM unitholders. Gkn R
assumes Hial AMIGP issues 17,354 million shares in evchange Foe 100% of the Series B units, Furiher, the 2009 pro farma diside nd & adjusted such 1hat dividends to A-owned AM unis e heid 1, Project Bronco | Page S



ECONOMIC IMPACT TO AR

(S in millions, unless otherwise roted)

[ status Quo [ Pro Forma

Total Cash to AR from Midstream Holdings

Total Cash Through 2022
5405 5414 Undiscounted PV-10

3338 5337

§297 $1,539

+5280
51,289

£219 219

51,204

At Close 2019 2020 2021 2022 Q PF 50 PF
Pro Forma Ownership of “AMC” Market Value of Midstream Holdings
Assurning Current AMGF Stock Price

AM SeriesB 52,971 -5222
28.% 3.4% $2,749

[

Sources Anlers management projec ioms.
Asurnet AMGE panchaes 100%of AM poblic units {1520 millian on 2 fuly dileted bos) with acombinalion ol equity and caih; AMGP issoes 303 milion shares tocunent AM onitholders. Gka R
ssmes Al AMIGP issues 17,354 millian shares in evehange Foe 100% of the Series B units, Furiher, the 2009 pro farma dieite nd & adjisted such 1hat dividends 1o A-owned AM wnis are heid 1, Project Bronco | Page



PRO FORMA AMC LEVERAGE ANALYSIS

NET DEBT / LTM EBITDA AT YEAR-END

B Status Quo Pro Forma excl. Special Dividend W Pro Forma incl. Special Dividend

26y 2.6x
24y 24X

2018E 2019E 2020E 2021 2022E

Sources Anlers management projecions., Project Bronco i P‘ESE 7



Exhibit (c)(56)

PROJECT BRONCO

CONFIDENTIAL DISCUSSION MATERIALS 8 @

October 1, 2018




COMPONENTS OF TOTAL CONSIDERATION UNDER LATEST

AMGP PROPOSAL

(5 in mitlians)

AR Speciol Committee position on the
appropriate exchange ratio for purposes of

“Distribution Maintenance” cofculation
= 1.776
= 1,776x X
(15023 o .
o $3.00/unit cash |/ X '|
< corverted to \ /I
exchange ratio \«,_
equivalent
based on AMGP
20-day VWAP
Equity Exchange Ratio Cash All-In Spedal Total Transaction Ecanomics
Consideration Exchange Ratio Dividend
Our understanding of the exchange ratio I
GS/AMGP is using for purposes of .
“Distribution Maintenance” calculation o
T 0.024 1833«
0.174x
1,6350% - 40,415/ unit
cash canverted
2 53,00 unit cash Yo exchangs
< cf.-.u\{m;d ta ratio equivalent
exchar ; based cn AMGP
g ratio 20-day WAP
equivalent ay
based on AMGP
20-day VAP
Equity Exchange Ratio Cash All-In Spedial Total Transaction Economics
Consideration Exchange Ratio Dividend

Source: Bloomberg markel data as of Seplember 11, 2018,

Project Bronco | Page2



DISTRIBUTION MAINTENANCE ANALYSIS

2019 Implied Dividends per Share Under Discussed Scenarios

AR Special Cte Position

Status Quo AM Distribution / Unit 521 521
Exchange Ratio Target Used for Distribution Maintenance Calc. 1.6023x 1.8087x
Implied 2019 AMGF Dividend Per Share 51379 51222

Public AM Unitholder 2019 Dividend Analysis ™

Dividend per Share 51.379 51.222
Equity Exchange Ratio 1.6350x 1.6350x
Total PF Dividend (per current AMunit held) §2.255 51.998
PF Accretion / (Dilution) to 2019 Status Quo Distribution / Unit (vs. $2.21) ) 3 (9.6%)

AR 2019 Dividend Analysis !

Dividend per Share 51,379 §1,222
Equity Exchange Ratio 1.6023x 1.6023x
Total PF Dividend (per current AM unit held) 52.2}0 51958
PF Accretion / (Dilution) to 2019 Status Quo Distribution / Unit [vs. §2.21) (:# 00% {11.4%)

1) Based o equity exchange (3160 compane i only, undes the base dial dioctune (a5 présented B 1k biddge onthe pion page). Pfﬂ-ﬁlﬁ Bronco | Page 3



PRO FORMA IMPACT

(S in millions, unless otherwise noted)

Dividend per AR-Owned AM Unit

I status Quo [ 2019 Distr. Maintenance @ 1.6023x

[ 2019 Distr. Maintenance @ 1.809x

Dividend per Public AM Unit

_ VPro forma dividend coverage ratio would need 5500 -
$5.00 :I'a equaj.l..l?xmhakiﬂ.ﬂ‘ﬂmfn!‘ﬂl&w_l_ihm: g1 27428
the Status Quo and 1.34x in the G5/ AMGP case | 4.10 418 4.19 s4.00
S ] 348 3.09
$a00 342 341342 2
281 282
$3.00 2485 276 2.7 $3.00 b
8200 5200
5100 $1.00 1
50,00 5000 -
20196 20208 2021E 2022F 2019F 20208 2021E 2022E
Dividend per AMGP Share Cash Flow to Series B
¥3.00 7 261 262 w0 $45 545
Series B unaffected due to
213214 222 40 -| 2019 Dividend holiday
5200 - 172 173 530 530
530
520 -
$100 4
510 -
50,00 - 50

20198
Sauroe; Anler managenen projdin.

2020E 2021E 2022

2019E

20208 2021E 20228

trogectronco | Paged



ECONOMIC IMPACT TO AR

(S in millions, unless otherwise noted)

Total Cash to AR from Midstream Holdings

I status Quo [ 2019 Distr. Maintenance @ 1.6023x [l 2019 Distr. Maintenance @ 1.809x

FEssssssSSssSSSSSSSsSsesssssSsS 1

:A,upro:rimafeszs mm cash flow decline from midstream :

:hof:ﬂngs wsing the G5,/ AMGP canstruct '

5405 5414 5414

1539 ¢y515
$338 $337 $338

$297 5297
$282 4373 5273

$219 5219
5194

At Close 2019 2020 2021 202 Total Cash Through 2022

Sauroe: Anlend management projc i, Pfl:l-ﬁl}‘t Bronco 1 PﬂEC 5



2018 - 2022 AR FREE CASH FLOW BRIDGE

AR Free Cash Flow Definition

Cash Flow from E&P Operations

Plus: AM Distributions

Plus: Water Earn-Out & Lawsuit Recoveries
Less: Drilling Capital Expenditures

Less: Changes in Working Capital

Less: Leasehold Maintenance Expenditures

51,800 -

51,600

51,400

51,200 -

51,000

SE00

SEO0

400 -

S200

S.D 4
[5200) -
[$400) -

AR Reported FCF Generation AM Distributions Water Earn-Out Lawsult Damage Recoveries Isolated E&P FCF

Saurce: Anlerm Marsgemen? projecions., Pfl:l'pt.‘t Bronco i PHEQG



CASH ELECTION ANALYSIS

{5 in millions)
Public &AM Additional AR Implied
Cash Election [ Cash Equity
Unit to AR Exchange V)
$3.00 50 1.6023x
$2.50 45 1.5762x
5200 89 15501«
£150 134 15239
$1.00 178 1.4978x%
5050 223 14717«
0.00 268 1.4456x%

Sauree; Ebumi:lrm mrkel dala % of Seplember 21, 2018,

(1) Assumes 1F M “allin® equity exchange ratio and 20-day WWAR for purposesof caloutating implied equity exchange.

Cash Total Value
2019 Increase [ Increase [
Dividend Dilution Total Cash to AR (Decrease) Total Cashto AR+  {Decrease)
2019 Tatal vs, [At Merger + Vs Retained Value of vs
Dividends Status Quo 2018-22 Dividends]  Base Deal Midstream Holdings  Base Deal
5219 0.0% 51,539 0.0% 54,287 0.0%
215 (1.6%) 1,563 1.6% 4,267 (0.5%)
211 {3.3%) 1,588 3.2% 4,247 {1.0%)
208 (4.9%) 1612 48% 4,226 (1.4%)
204 {6.5%) 1,636 6.3% 4,206 {1.9%)
201 18.2%) 1,661 7.9% 4,185 (2.4%)
197 (9.5%) 1,685 9.5% 4,165 (2.9%)

Project Bronco | Page7



Exhibit (c)(57)

REVISED DISTRIBUTION POLICY:

PRO FORMA IMPACT

(S in millions, unless otherwise noted)

B ctatusquo'™ B “xeep whole* Caze ) [ Management Distr. Cage Revised “Keep Whale” (0

Dividend and Dividend Coverage per AR-Owned AM Unit

$4.10 $4.16

Excludes cash 53.82

received at close

5342 %339

5221 s2.21 $1.93 52.21

1.31x [ Ld8x 1.36x 1.16x J..'lﬁlf].!ﬁl 1.11x BETIx 127X 1.05x [ 1.65x 1.23x

2019 2020 2021 02

Cash Dividends to AR Analysis (excluding $3.00/unit at closing)

Total Cash Dividends to AR [ Total PV-10
| Cash v | AM
2019 2020 2021 2022 | ‘19-22 Status Quo
i
AM Status Quo " §219  $282  $338  S405 | 51244 $1,009
“Keep Whole" Case " $219 3270 $335  S411 | $1.236 51,002 (58}
3
Management Distr. Case " $191  $247 5296 356 | 51090 5884 {125
1]
H
Revised "Keep Whele" 5219 5262 5315 5378 | 51173 5954 (s5)
basssssnsananasd  hissssssassssas o

Source: Antaro manage ment prajections,

(1} A5 setforth i the AM stand-alone progections,

(2} Equivalent initial AM distribution [51,3%) based on 1 6023 exchange ratio; then AM stand-alone projection coverage.

B} Equivalent initisl AM distribution (51.21) based on 1.83 all-in exchange ratic; then 29% growth in 2020 8nd 20% annual grawth thereadter. .

(4) Initial 5138 distribution for 2019, then 20% annual growth, Project Bronco | Pagel
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REVISED DISTRIBUTION POLICY:

PRO FORMA IMPACT

(S in millions, unless otherwise roted)

B statusquo™® B “keep Whale® Case @ [l Management Distr. Case (¥ Potential ARSAM Counter H)

Dividend and Dividend Coverage per AR-Owned AM Unit

Status Quo AM 2019 Distr. §2.210 i

] 1
I i
!4 AILnER to AR 1 1975k | $410 $4.16
| P AMC 2019 Disr, 51245 1 364 5371
! % Equity ¥R to AR 1.6023x | 5342 $3.39 $
] 1 §303 $3.09
B i S o i i 5200 1 $185 <374
"% 5253 5257
5221 221 | .

$196 52.00

131x (B9 134 1.16x (046 1.26x 1.11x [dix 2.25x 1.05¢ | L.05x 1.21x

2019 2020 2021 2022

Cash Dividends to AR Analysis (exciuding $3.00/unit at closing)

)

Total Cash Dividends to AR Total | PV-10
Cash PV-10 vs. AM
2019 2020 2021 2022 1922 | Status Quo
AM Status Quo ¥ 5219 §282 5318 $405 $1,244 | £1,009 :
"Keep Whale" Case ! $219 5270 5335 %411 $1,236 | $1,002 (8
Management Distr. Case ™ 5194 5250 5300 3360 51,103 5895 [114) +$16
Potential AR/AM Counter 5197 5254 $305 5366 $1,124 | 5912 (98)

SEUPEE: ARTETD MbREgE mERt prajectisnt.

(1}  Based on 10-day VWAP ended Octaber 5, 2008,

[2} Assetforthin the AM stand-slone projactions.

[3}  Equivalent initial AM distribution (51,34} based an 1.6023x exchange ratic; then AM stand-alone projection coverage.

[4}  Equivalent initial AM distribution (51.22) based on 1.807xall-in exchange ratio; then 29% growth in 2020and 20% annual grewth thereatter. .

(5} Egubvalent inaial AM distribution (51,25 based on 1,775xall-in exchange ratio; then 25% growth in 2020and 20% annual growth thereafter. Project Bronco | Pagel



SERIES B VALUATION COMPARISON

CASH FLOW COMPARISON

{% in miltians)

B AM Management Case B AM Maodified Coverage Case

2019 2020 2021 2022

SERIES B VALUATION COMPARISON

(5 in mifligns)

2019 2020 2021 2022 2019 2020 2021 2022
Cash Flow to Series & 512 519 526 533 Cash Flow to Series B 512 517 522 529
Assumed Terminal Yield ™' 6.5% Assurmed Terminal Yield ™ 6.5%
Implied Terminal Value 5509 Implied Terminal Value 5439
Pv-15.8%"  $336 pr-ases 't sam

Proposed Series B Value:
17.354 shares x $17.51 (AMGP Price) = 5304

SOurce: Anbeia rmmgfl'nrn!
(1) Baned on analysss of 2018F yield for AMGF's public comparables (ETE, ENLD, EQGP and WGPL .
{2)  Represents present vake of 2019.2022 cach flows and 2022 implied market value dicounted to Otober %, 2018 2 1%5%, AMGP's eslimaled cost of equity. Project Bronco | Page 2



SERIES B VALUATION ANALYSIS (CONT.)

Implied Series B Value based on PF AMGP Corp Market Capitalization

Pro Forma AMGP Market Cap (before Series B Conversion V) $8,589.0
Series B Peg Value (2,000.0)
Series B Available Value $6,589.0
x 5.92% Series B Interest $390.1
lmplied AMGP Corp Shares toSeriesB 1 2.7
(Shares Proposed tobe offeredtoSeriesB | _____ 173

[1} Based on current draft simplfficaticn transaction terms as of October 6, 2018 and an assumed AMGP share price of 17,51 {last close price as of 10/5/2018).

Assumes no change to AMGP share prics, Project Bronco | Page 3
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PROCESS OVERVIEW

B The Special Committee (the “Committee”) of the Board of Directors of Antero Resources Corporation, a Delaware
corporation ("AR” or the “Company”) and owner of a 52.9% limited partner interest in Antero Midstream Partners LP,
a Delaware limited partnership ("AM”), has been asked to consider the proposal by Antero Midstream GP LP, a
Delaware limited partnership (“AMGP”) and indirect owner of the general partner of AM, for AM to enter into a
Simplification Agreement (the “Agreement”) by and among AMGP, Arkrose Midstream Merger Sub LLC, a Delaware
limited liability company and indirect subsidiary of AMGP (“Merger Sub”), AM, and the other parties thereto.
Pursuant to the Agreement, among other things: (1) AMGP will convert from a Delaware limited partnership to a
Delaware corporation to be renamed “Antero Midstream Corporation” upon such conversion (following such
conversion, "“AMGP Corp”); and (2) Merger Sub will merge with and into AM with AM continuing as the surviving
limited partnership and an indirect subsidiary of AMGP Corp (such merger is referred to herein as the “Transaction”|.

® Pursuant to the Agreement and as a result of the Transaction, each common unit of AM ("AM Common Units”)
issued and outstanding and held by the Company immediately prior to the Effective Time (as defined in the
Agreement) shall be converted into the right to receive 1.6023 shares of common stock, par value 50.01 per share, of
AMGP Corp (“AMGP Common Stock”) and $3.00 in cash, subject to AR's right to elect under certain circumstances to
take additional cash (in lieu of a corresponding number of shares of AMGP Common Stock, on the terms set forth in
the Agreement) (the foregoing consideration to be received by AR is referred to herein as the "Consideration”).

B In connection with its consideration of the Transaction, the Committee has requested that Robert W. Baird & Co.
Incorporated ("Baird” or “we") provide our opinion as to the fairness from a financial point of view, to the
unaffiliated shareholders of the Company, of the Consideration to be received by the Company in the Transaction.

® The Committee has not asked us to express, and we are not expressing, any opinion with respect to any of the other
financial or non-financial terms, conditions, determinations or actions with respect to the Transaction, including the

fairness of the consideration to be received by any unitholder of AM other than the Company

Project Bronco | Paged



PROCESS OVERVIEW (CONT.)

...Continued

m Further, the Committee has not asked us to express, and we are not expressing, any opinion as to the individual
shares of AMGP Commen Stock and/or cash components, or the relative proportional amounts thereof, of the
Consideration.

® In conducting our financial analyses and in arriving at our opinion herein, we have reviewed such information and
have taken into account such financial and economic factors, investment banking procedures and considerations
as we have deemed relevant under the circumstances.

® |n that connection, and subject to the various assumptions, qualifications and limitations set forth herein, we
have, among other things:

— Participated in meetings with management of AR, AM and AMGP (collectively, “management”) and the
Committee and its legal counsel, during which the background on the Transaction was discussed;

— Reviewed certain internal information, primarily financial in nature, including financial forecasts concerning
the business and operations of AM, AMGP and AMGP Corp. and the contemplated strategic, operating and
cost benefits associated with the Transaction furnished to us, and certified, by management for purposes of
our analysis (collectively, the “Forecasts”);

— Participated in subsequent calls and meetings with management regarding the Forecasts and their underlying
assumptions and for review and updates regarding AR, AM, AMGP and AMGP Corp. and certain of their
respective assets;

— Reviewed certain publicly available information including, but not limited to, AR’s, AM’s and AMGP’s recent
filings with the Securities and Exchange Commission and equity analyst research reports covering AR, AM and
AMGP prepared by various investment banking and research firms;

Project Bronco | Page S



PROCESS OVERVIEW (CONT.)

...Continued

— In conjunction with the Committee and its legal counsel, reviewed the initial proposal letter and associated
supporting materials provided by the Conflicts Committee of AMGP dated June 8, 2018, as well as subsequent
counterproposal letters from the Conflicts Committee of AMGP and the Conflicts Committee of AM, in each
case, as provided to us

— In conjunction with the Committee and its legal counsel, reviewed the principal financial terms of the
Agreement (draft dated October 5, 2018);

— Reviewed the proposed financial terms of the Transaction and the reported financial terms of certain other
transactions we deemed relevant;

— Reviewed the historical market prices, trading activity and market trading multiples of AM Common Units and
AMGP common shares, as well as those of certain other publicly-traded partnerships and companies we
deemed relevant;

— Considered the present values of the forecasted cash flows attributable to AM, AMGP and AMGP Corp as
contained in the Forecasts;

— Considered the present values of the forecasted stand-alone distributions to the holders of the AM Common
Units and AMGP common shares as contained in the Forecasts;

— Considered the impact to AR of the completion of the Transaction, as reflected in the Forecasts;

— Reviewed certain potential pro forma financial effects of the Transaction based on information furnished to us,
and prepared, by management for purposes of our analysis; and

— Considered various other information, financial studies, analyses and investigations and financial, economic
and market criteria we deemed relevant for the preparation of our opinion,

Project Bronco | Page &



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

® We have held discussions with members of management concerning their views on general market trends,
historical and current financial condition and operating results, as well as the future prospects of AR, AM, AMGP
and AMGP Corp and the anticipated benefits of the proposed Transaction. We were not engaged or requested to
provide, and have not provided, any advice concerning the advisability of entering into the Transaction, and we
were not involved in assisting AMGP in obtaining any financing for the Transaction,

® In arriving at our opinion, we have assumed and relied upon, without independent verification, the accuracy and
completeness of all of the financial and other information that was publicly available or provided to us by or on
behalf of AR, AM and/or AMGP, including the Forecasts.

m We have not independently verified any information supplied to us by or on behalf of AR, AM and/or AMGP.

® We have not been engaged to independently verify, have not assumed any responsibility to verify, assume no
liahility for, and express no opinion on, any such information, and we have assumed and relied upon, without
independent verification, that none of AR, AM nor AMGP is aware of any information that might be material to
our opinion that has not been provided to us.

m We have assumed and relied upon, without any independent verification, that:

— None of AR, AM and AMGP is aware of any information prepared for it or its advisors that might be material to
our opinion that has not been provided to us;

— Any adverse tax consequences with respect to AR’s receipt of the Consideration are offset by existing net
operating losses of AR;

— All assets and liabilities (contingent or otherwise, known or unknown) of AR, AM and AMGP are set forth in the
respective publicly-filed financial statements, and there is no information or facts that would make any of the
information reviewed by us incomplete or misleading;

Project Bronco | Page 7



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— The financial statements of AM and AMGP provided to us present fairly the results of operations, cash flows and
financial condition of AM and AMGP, respectively, for the periods, and as of the dates, indicated and were
prepared in conformity with U.S. generally accepted accounting principles, consistently applied;

— The Forecasts were reasonably prepared on bases reflecting the best available estimates and good faith
judgments of management as to the future performance of AM, AMGP and AMGP Corp, and we have relied,
without independent verification, upon such Forecasts in the preparation of our opinion, although we express
no opinion with respect to the Forecasts or any judgments, estimates, assumptions or basis on which they were
based, and we have assumed, without independent verification, that the Forecasts, including the financial
results and the strategic, operating and cost benefits currently contemplated by management will be realized in
the amounts and on the time schedule contemplated in the forecasts;

— The Transaction will be consummated in accordance with the terms and conditions of the Agreement, which is
consistent in all material respects with the draft dated October 5, 2018 (the most recent draft we have been
provided), without any amendment thereto and without waiver by any party of any of the conditions to their
respective obligations thereunder;

— The representations and warranties contained in the Agreement are true and correct subject to the
qualifications stated therein and that each party will perform all of the covenants and agreements required to
be performed by it under the Agreement;

— The Transaction will not materially impact the tax characteristics of AMGP or AMGP Corp; and

— All corporate, partnership, governmental, regulatory, third party or other consents and approvals (contractual
or otherwise) required to consummate the Transaction have been, or will be, obtained without the need for any
changes to the Consideration or other financial terms of the Transaction or that would otherwise materially
affect AR, AM, AMGP, AMGP Corp, the Transaction or our analysis.

Project Bronco | Page 8



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

®m We do not provide regulatory, accounting, insurance, tax or legal advice and therefore have not expressed an
opinion on such matters as they relate to the Transaction.

® In conducting our review, we have not undertaken or obtained an independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise, known or unknown) or solvency of AM or AMGP nor have
we made a physical inspection of all of the properties or facilities of AM or AMGP,

® We express no opinion with respect to the terms, or impact on AMGP or AMGP Corp, their financial condition,
results of operation or cash flows, or on the price or trading range of AMGP common shares or shares of AMGP
Common Stock, of any financing obtained, or to be obtained, by AMGP or AMGP Corp in connection with or
following the Transaction.

® |n each case, we have made the assumptions and taken the actions and inactions described herein with the
knowledge and consent of the Committee. Our opinion necessarily is based upon the economic, monetary,
market, and other conditions as they exist and can be evaluated on the date hereof and upon certain
assumptions we have made with respect thereto, and our opinion does not predict or take into account any
changes which may occur, or information which may become available, after the date hereof, We are under no
obligation to update, revise, reaffirm or otherwise comment on or consider events occurring after the date
hereof.

® Furthermore, we express no opinion as to the price or trading range at which any of AR’s, AM’s, AMGP's or
AMGP Corp's securities (including AM Common Units, AMGP common shares or shares of AMGP Common
Stock) will trade following the date hereof or as to the effect of the Transaction on such price or trading range,
or any earnings or ownership dilutive impact that may result from future issuances of securities by AR, AM,
AMGP or AMGP Corp. Such price and trading range may be affected by a number of factors, including but not
limited to:

Project Bronco | Page 9



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— Dispositions of shares of AR common stock, AM Common Units, AMGP common shares or shares of AMGP
Common Stock within a short period of time after, or other market effects resulting from, the announcement
and/or effective date of the Transaction:

— Changes in prevailing interest rates and other factors which generally influence the price of securities;
— Adverse changes in current capital markets;

— The occurrence of adverse changes in the financial condition, business, assets, results of operations or
prospects of AR, AM, AMGP or AMGP Corp or in its related industry;

— Qther transactions or strategic initiatives that AR, AM, AMGP or AMGP Corp may enter into prior to,
concurrent with, or subsequent to, the Transaction;

— Changes in commodity prices;

— Any necessary actions by, or restrictions of, federal, state or other governmental agencies or regulatory
authorities; and

— Timely completion of the Transaction on terms and conditions that are acceptable to all parties at interest.

m Qur opinion has been prepared at the request of, and solely for the benefit and use of, the Committee in its
consideration of the Transaction, and may not be relied upon, used for any other purpose or disclosed to any
other party without our prior written consent, except as permitted under the terms of our engagement letter,
dated March 15, 2018,

Project Bronco | Page 10



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

m |n that regard, if any description of or reference to us or our opinion in any proxy statement, information
statement or any other public filing or any other public filing or other materials mailed, our opinion shall be
reproduced in any such statement or filing in full and any description of or reference to us or any summary of our
opinion included in any such statement or filing shall be in form and substance acceptable to us and our legal
counsel in our or their respective reasonable judgments.

m Our opinion does not address the relative merits or risk of:

- The Transaction, the Agreement or any other agreements or other matters provided for, or contemplated by,
the Transaction, the Agreement, or any tax strategy implemented or contemplated pursuant to the
Transaction;

- Any other transactions that may be or might have been available as an alternative to the Transaction; or

— The Transaction compared to any other potential alternative transactions or business strategies considered
by AR, AM, AMGP, the Committee or the Board and, accordingly, we have relied upon our discussions with
the management with respect to the availability and consequences of any alternatives to the Transaction.

® Qur opinion does not constitute a recommendation to the Committee, the Board or any other person or entity
as to how any such person or entity should act with respect to the Transaction.

® We, based on our experience and professional judgment, made qualitative conclusions as to the relevance and
significance of each analysis and factor considered by us. Therefore, our analysis must be considered as a whole.
Considering any portion of the various analyses and factors reviewed, without bearing in mind all analyses, could
create a misleading or incomplete view of the process underlying our opinion.

Project Bronco | Page 11
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PROPOSED TRANSACTION SUMMARY

{§ in millions, except per unit values)

=  AMGP is proposing to acquire AM in a simplification transaction

*  According to the terms of the Simplification Agreement dated October 5, 2018:
- Each AM Common Unit held by AR shall be converted into the right to receive (i) 1.6023 shares of
Transaction AMGP Common Stock, plus (i) $3.00 in cash

Overview - Each AM Comman Unit held outside of AR shall be converted into the right to receive (i) 1.635 shares

of AMGP Commaon Stock, plus (ii) $3.00 in cash, plus (iii) a $0.415 special dividend

*  Baird has been requested to provide an opinion as to the fairness, from a financial point of view, to the
unaffiliated stockholders of AR of the consideration to be received by AR in the Transaction

Sources & Uses ! Transaction Metrics

| Uses | | Consideration to AR | Implied Multiples " |
AR take-out value 53,071 M‘I{I;P Share Price . §1751 £V / 2018E Adj. EBITDA 125
All-in AM Public Helders take-out value 2,859 Equity Exchange Ratio 1.6023x

Series B take-out value 304 Implied AM Unit Price 52806 EV/ 2019E Adj, EBITDA 9.7x
Transaction fees bl Cash Consideration per Comman Unit 5300

Mew senior notes fees and expenses 8 Acquisition Unit Price $31.06

Repay revolving credit facility 17 AR-Owned AM Commaon Units [mm) 98.9

Total Uses 46,282 Total AR Take-Out Value $3,071

Sources | | Total Consideration |

AMGP Common Stock 55,632 Totsl AMGP Common Stock consideration ! 5,328

New AM High Yield Issuance 650 Tatal cash consideration 564

Total Sources 56,282 Met debt assumed 1400

Tatal Enterprise Value 57,293

1) [quity wabges hased on AMGE cersing, shase price as of Qctober §, 2018, (5; Facludes special deddend and estimated tramaction {ees,

(2] Fachudes ABMGP Commson Sho k coeaderation tn Seties & hokders {4)  adj EBITDA represents projected EBITEA less projected [0R distribulions to spons. Project Bronco | Page 13



PROPOSED TRANSACTION DETAILS

Merger
Consideration

Tax
Implications

Ancillary

Deal Points

AMGP acquires all of the outstanding common units of AM in exchange for equity and cash

= Each AM Common Unit held by AR will be exchanged for (i) 1.6023 shares of AMGP stock and (ii)
$3.00 in cash, implying an all-in exchange ratio of 1.775x ¥

= Each AM Commeon Unit held outside of AR (“Public AM Holders") will be exchanged for {i) 1.6350
shares of AMGP stock and (i) $3.00 in cash, implying an all-in exchange ratio of 1.807x ¥ plus a
$0.415 per unit special dividend

= Public AM Holders can elect to receive additional equity in lieu of cash; AR has agreed to accept
additional cash and ratably reduce its equity consideration

The transaction will be fully taxable to holders of AM; and the pro forma AMGP will benefit from a
step-up in basis
- ARis fully shielded from the tax impact of the transaction via its ~53 billion NOL offset

—  Public AM Helders {who do not have the benefit of the NOL) will receive a one-time $0.415 special
dividend paid by AMGP Corp

AMGP will be reorganized as a Delaware corporation ("AMGP Corp") with typical C-corp corporate
gavernance

- Each share representing a limited partner interest in AMGP will be converted to one share of
commean stock of the resulting AMGP Corp

IDRs in AM held by Antero IDR Holdings, LLC, a partially-owned subsidiary of AMGP ("IDR Holdings"),
will be cancelled

All of the Series B Units of IDR Holdings will be exchanged in a taxable transaction for an aggregate of
17.354 million AMGP Corp shares

(1) Based on 10-day VWAP a5 i Dctober 5 2018, Project Bronco | Page 14



PROPOSED TRANSACTION MECHANICS

{5 in millions, unless otherwise noted)
Take-Out Economics

Pro Forma Market Cap & Enterprise Value

AR Take-Out AM AMGP  AMGP Corp
AMGP Share Price 517.51
Equity Exchange Ratio 1.6023x Market Cap 55,562 53,261 $8,893
IAGHIAd M LRk Ere _ w1806 Enterprise Value ™ $6963  $3255  $10,938
Cash Conside ratian pnrcummnnumt si.w
Aequisition Unit Price $31.08 Pro Forma Structure & Ownership @
AR-Owned AM Commaon Units fmm} 9848 I c Holdi |
Total AR Take-Out Value $3,011 T e
AM AMGP AMGP Cor|
AM Public Take-Out E
AMGP Share Price $17.51 AM- Public Holders 47% - 25%
Ul L L EELS AMGP - Public Holders - 49% 18%
Implied AM Comman Unit Price $28.63
Cash Consideratian per CammanUnit $3.00 AR 53% = 31%
Acquiziion Unit Price $3163 Sponsors / Management 13 51% 19%
Fully Diluted AM Public Units [mm) 892 Series B Holders . R 3%
Total AM Public Take-Out Valui §2,822
Special Dividend per Comrman Unit 40,415
Total Alldn Value $2,850 Sponsors f
Series B Take-Out Manageraant
AMGP Share Price 81751
Niw AMGP Corp Shares [ssued to Series B [mm) 174
I
Total serles B Take-Out Value s308 Ta it 2% bt
= - |/ 95.9 mm shares
Overall Transaction Mechanics 197% Interest 462 mmshares
AM Equity Value 45,883 AT Interest €1
%% Debt Funded 9.6% Advantero s
Besumed Net Debt £1,400 1584 rm shares
Mew Debt lssuance (cash)” 8564 31% Interest ¥
New AMGP Shares Issued 3217
Issued to AR [49%) 158.4 Antero Series B
Tssared to AM Public (45%) 145.9 Midstream 17.4mrm shares Holders
fssupd to Series B [5%) 17.4 Corp. 3% Interast

SOurce: AR, AM 30 AMGP SEC lngs. Rellects markel data a5 of Oclaben %, 2008,

(1) Escludes special dividend and estimated transaction fees,
12)  Assmes all AM Public Holders Take 53.00 § unit in cash,

[3) Inchades debt oanstanding per most recently disclosed June 30, J018 10:0

Pros Tovorma debd sdjusted Tor cash comsideralion to be paid

Project Bronco | Page 15



COMPONENTS OF TOTAL CONSIDERATION

Based on draft deal terms as of October 5

1.775x 1.775x
[+
0.172)

[s]

dd

= $2.00/unit cash

,E converted to X \

o exchange ratio _/

E equivalent

- based an AMGP

A 10-day VWAP

=

Q SN N

U T T T T

Equity Cash All-ln Special Total Transaction
Exchange Ratic Consideration Exchange Ratio Dividend Economics
1.807x 0.024x 1.831x

° 5
tT 1.6350% 0.172x $0.415/unit

o0 = cash convertad
s I : to exchange

o $3.00/unit cash ratio equivalent

= converted to based on AMGP
T = exmfﬁnﬁram 10-day VWAP

rRe} equivalent

c= based an AMGP

o2 10-day VWAP
3

o
Equity Cash All-In Special Total Transacticn
Exchange Ratic Consideration Exchange Ratio Dividend Economics

Source: Bloomberg markel dala @ of Qctober 5, 2018, Prcject Bronco | Page 16



TOTAL CONSIDERATION DETAIL

(S and shares in millions)

[ARSASRARARARAA, VANV

U Total | Evisting ( Total

Equity Exchange AR AM SeriesB | Shares | AMGP Shares !"AMC" Shares!

. H ! H
COI:E:WI;:?EM Equity Exchange Ratio per AM Common Unit 16023 1.6350x - § :

P AM Units Recelving Consideration 98.870 §9.228 5 i ; i

] ] H

MNew AMGP Shares lssued 158.420 145887 17354 § 321661 ; 186.209 l 507871
Merger Cash Consideration AR AM Series B Cash .
Cash per AM Unit $3000  $3.000 -
Cash AM Units Receiving Merger Consideration 98.870 89.228 - t
Component Total Merger Cash Consideration 5296.6 §267.7 = $564.3 |
|Cash Consideration Equivalent Exchange Ratio 0.172x 0.172x |
|Total Exchange Ratio 1775« 1807 |
Special Cash Dividend .
. Special Dividend per AM Unit . 50415 .
Special ] iy . o m i |
Dividend AM Units Receiving Special Cansideration 98.870 89.228 3 ; !
ividen t !
Total Special Dividend Consideration - $37.0 . r $37.0
|Cash Consideration Equivalent Exchange Ratio 0.000x 0.024x | : |

Total "ALL-IN" Transaction Economics AR AM Stock Prices as of 10/5/18
T ti Last Close  10-day VWAP
[Ansacton at 10-day VWAP 1.775x 1.831x
Economics AMGP $17.51 517.40

Saurce: Bloambeng maket data x5 of October 5, 202 .
(1) Inchides 1.1 million LTIP unkts. Project Bronco | Page 17



BAIRD

POTENTIAL BENEFITS TO AR OF THE PROPOSED TRANSACTION

v' Addresses AR shareholder concerns regarding mis-alignment of incentives associated with the |DRs and Series B units held
by AMGP and creates C-Corp structure with traditional governance

V' Simplifies the overall Antera structure into two distinct publicly traded C-Corps

v AR receives an up-front premium for its units of AM 1) and greater overall cash flow from 2019 - 2022 (when considering
the cash component of the merger consideration) vs. the status quo

v AR goes from having limited voting rights at the status quo AM to being the largest AMGP stockholder with proportionate
voting rights

v Cash component of the transaction may facilitate potential return of capital initiatives at AR
v Pro forma AMGP Corp has favorable growth, balance sheet and dividend coverage characteristics relative to its peers

v’ AMGP Corp's pro forma market capitalization and C-Corp structure result in a larger float and the potential for enhanced
trading liquidity, which may improve AR's ability to monetize its retained ownership of AMGP Corp (relative to its ability to
monetize its ownership of AM in the status quo)

[1)  Based on closing prices for Ab and AMGP as of 10/5/2018, Project Bronco | Page 18
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VALUATION APPROACH

m#




SUMMARY VALUATION APPROACH

AWM
Stand-Alone
Valuation

Baird performed an intrinsic valuation analysis to derive a range of implied values per AM Comman Unit utilizing the
following core valuation methodologies:

- Discounted Cash Flow Analysis

= Discounted Distribution Analysis

= Public Trading Comparables Analysis

- Precedent Transactions Analysis

AMGP

Core Stand-Alone
Valuation Valustion

Baird performed an intrinsic valuation analysis to derive a range of implied values per AMGP commaon thare utilizing the
following core valuation methodologies:

- Discounted Cash Flow Analysis

- Discounted Distribution Analysis

- Public Trading Comparables Analysis

= Precedent Transactions Analysis

Approach
Merger

Consideration
Analysis

Baird compared the resulting per unit or share (as applicable) valuation ranges across each of the core methodologies, as well
as in totality across all methodologies, to determine a range of implied exchange ratios that would result by dividing the
implied value af an AM Common Unit inte the implied value of an AMGP common share

Baird then compared the resulting implied exchange ratios determined by the core valuation methodologies to the propesed
aggregate exchange ratio implied by the merger consideration (including both the equity and cash consideration
components)

Additionally, Baird compared the value per AM Common Unit to the aggregate value of the merger consideration implied by
Baird's intrinsic valuation analysis

Supplemental Valuation
Analyses

To supplement its core valuation approach, Baird performed the following analyses:
= Analysis of Wall Street price targets for AM and AMGP {prior to the filing of the Sailing Stone 13-0)
= Historical exchange ratio analysis implied by the relative trading levels of AM and AMGP

= lllustrative Merger Consequences Analysis

Project Bronco | Page 20



FINANCIAL FORECASTS UNDERLYING VALUATION ANALYSIS

m  Baird utilizes the following financial forecast cases for purposes of its valuation analysis of AM and AMGP on a
stand-alone basis:

B 2018 -2022 financial projections for AM, as provided by Antero management

i e
‘AM Management Case {no modifications)

® 2018 - 2022 financial projections for AMGP, as provided by Antero management

“AMGP Management Case” {no modificaticns)

B 2018 - 2022 financial projections for AM, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

B 2018 - 2022 financial projections for AMGP, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

Forecast Case 40 2018 2019 2020 2021 2022
AM Forecast Distribution Coverage in "Management Cases" 1.22x 1.30x 1.16x 111k 1.05%
AM Forecast Distribution Coverage in "Modified Coverage Cases" 1.22x 1.32x 1.24x 1.23x 119«

m  Where applicable, in its analysis of the pro forma AMGP, Baird utilizes the financial projections provided by
Antero management:

“AMGP Corp Case” B 2018 - 2022 financial projections for AMGP Corp, as provided by Antero
management, and assuming a modified distribution coverage ratio at AM

Sauroe: Antend managrment, Prcject Bronco | Page 21
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@ AM MANAGEMENT CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS
1% in millions)

. EBITDA e 56 Margin

B4% B4% 8% 839

20174 2018E 2018E 2020E 2021E 2022E

DISTRIBUTIONS / UNIT & DISTRIBUTION COVERAGE
{5/ unit)

B A Dist /Unit  =—=Coverage Ratio

| 2018 - 2022 Distribution CAGR: 24% > 54.10

2018 LaA 2019€ 2020E 2021E 2022E

Sourre: Anberg management,

DCF & DISTRIBUTIONS

{5 in millions)
B AM Distributicns u IDRs N Total DCF

| 2018 - 2022 DCF CAGR: 25% > §1,421
$1,219

20174 2018E 2013 2020€ 2021E 2022E

GROWTH CAPEX & LEVERAGE
{5 in miffens)

. Net Debt / LTMEBITDA === Growth CAPEX

$746 5776
4656

20174 2018E 2019E 2020E 2021 2022E
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@ AM MANAGEMENT CASE: DETAILED FORECAST

: CAGR 9/30/2018
Volume, Revenue & EBITDA:
1
Gas Gathering (MMCfd) 3431 4,221 1 5,483 6,683 7,780 9,080 21% 5,187
Compression {MMcfd) 1133 1,740 : 2461 3,023 3488 4,088 24% 2,306
Water Delivery [Bbld) 153,129 130,620 : 204,255 219541 142,079 259,902 8% 188,762
Produced Water (Bbid) 33,589 40,465 | 52,310 73,714 94,130 106,565 27% 49,471
1
Total Revenue 5773 969 | 51,182 51459 51,723 51,882 20% 51,105
EBMDA 529 729 989 1222 1413 1,642 23% 915
% Margin [+ 75% Bi% 4% 2% B3% 23%
I
1
Distributable Cash Flow:
ERITDA 5529 5729 : 5989 51222 51413 $1,642 s915
Less: Maintenance Capital (55) |68) | [39) (63) [ad) [58) 43)
Less: Tax Withhelding 6] 8 | {5) (8] () &) (6)
[ 126 145 157
1
DCF Coverage Ratio 1.33x ! 1.30x 1.16x 1.11x 1.05x
Total Distributed Cash $317 i $649 5889 $1,102 51,356
;
Distributions Summary: !
LP Distributions 5247 5321 : S414 5533 5640 5767 29% $388
Total AM Distributions 5317 5464 : 5649 5889 §1,102 $1,356 $599
IDRs % of Total Distabutions 22% 3% : 26% 40% 42% 43% 35%
Distribution per Comman Unit 51325 51.715 52.210 52.850 53420 54.100 2% 52.075
Year-over-Year Growth (%) 29% 29% : 29% 29% 20% 0%
l
Capex & Leverage: I
Total Growth Capex 5746 $538 5776 5656 5386 5294 5612
Total Year End Net Debt 1,195 1,652 : 2,134 1,752 3021 3,251 1,854
Debt / LT EBITDA 23 13k - b 23 11x 20x 21x

Saurce: Anbera management,
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@ AM MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS
1% in millions)

I ERITDA === Margin

B4% B4% a7 830

20174 2018E 2019€ 2020E 2021E 2022E

DISTRIBUTIONS / UNIT & DISTRIBUTION COVERAGE
{5/ unit)

B AW Dist f Unit  ===—=Coverage Ratio

[ 2018 - 2022 Distribution CAGR: 21% >
5368

1.32x 5114
L.27x $2.69

2018E LQA 2019E 2020€ 2021E 2022E

Saurre: Anherg management,

DCF & DISTRIBUTIONS
{5 in millions)

B AM Distributicns » IDRs W Total DCF

[ 2018 - 2022 DCF CAGR: 25% > 51,430
§1,223

2017A 2018E 2019E 2020E 2021E 2022E

GROWTH CAPEX & LEVERAGE
{5 in miffens)
. Net Debt / LTMEBITDA s Growth CAPEX
§746 776

$656

2017A 2018E 2019€ 2020E 2021E 2002
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@ AM MODIFIED COVERAGE CASE: DETAILED FORECAST

15 in millions, except per unit flgures) 2018-2022 NTM
CAGR 9/30/2019
Volume, Revenue & EBITDA:
1
Gas Gathering (MMcfd) 3431 4,221 1 5,483 6,683 T.7ED 9,080 21% 5,187
Compression {MMcfd) 1133 1740 : 2461 3,023 3488 4,088 24% 2,306
Water Delivery [Bbld) 153,129 190,620 : 204,255 219541 142,079 259,902 8% 188,762
Produced Water (Bbld) 33,589 40,465 | 52,310 73,714 94,130 106,565 27% 49,471
1
Total Revenue 5773 969 | 51,182 51459 51,723 51,882 20% 51,105
EBITDA 529 729 989 1222 1413 1,642 23% 915
% Margin [+ 75% 8% 4% 2% B3% 823%
l
1
Distributable Cash Flaw: -
ERITDA 5529 5729 : 5989 51222 51413 $1,642 8915
Less: Maintenance Capital (55) |68) | [39) (63) [a4d) [58) 43)
Less: Tax Withhelding 6] (8 | {5) (8] () {6) ()
[

Less: Interest Expense

100

126

141

148

Total Distributable Cash Flow
DCF Coverage Ratio 133 127 | 133 1.24x 1.23x 1.19x 1.36x
Total Distributed Cash $317 $464 | $640 $829 $997 51,201 $555
l
Distributions Summary: !
LP Distributions 5690 21%
R ., T -
Total
10Rs % of Total Distrbutions 22% 3% - 36% 39%
Distribution per Common Unit 51325 51.715 52.187 52,690 21%
Year-over-Year Growth (%) 29% 2% 28% 23%
l
Capex & Leverage: :
Total Growth Capex 5746 $538 5776 5656 5386 5294 8612
Total Year End Net Debt 1,135 1,652 : 2,115 1,683 2843 2,908 1,859
Debt / LT EBITDA 23 13k - 23x 12 2.0x 18x 21x

Saurce: Anlera management.
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@ AM CORE VALUATION APPROACH DETAIL

®  Baird's analytical framework derives the value of AM Common Units across four core methodologies, utilizing both the AM Management Case and
the AM Modified Coverage Case

Discounted
Cash Flow
Analysis

Discounted
Distribution
Analysis

Selected Public
Comparables
Analysis

Selected
Precedent
Transactions
Analysis

Implied equity value per AM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
unitholders

Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing the Capital Asset Pricing Madel ["CAPMY)

Terminal value based on a terminal multiple calculation, derived from an observation and analysis of relevant precedent transactions
within the midstream MLP sector

Implied equity value per AM Commaon Unit based on the present value of future forecast cash distributions attributable to
AM common unitholders

Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM

Terminal value based on a terminal yield calculation, derived from an observation and analysis of AM's current publicly traded
midstream MLF peer group

Implied equity value per AM Common Unit based on comparisons with publicly traded midstream MLPs

® Valuation benchmarks include:

—  Perunit price implied by multiples of Total Enterprise Value to 2019€ and 2020E Adj. EBITDA (EBITDA excluding IDR payments)

= Per unit price implied by multiples of Price to 2019E and 2020E DCF Attributable to LP Unitholders (measured by running total DCF
through the AM IDR waterfall)

= Per unit price implied by 2019€ and 2020E Distribution Yields

Implied equity value per AM Common Unit based on comparisons with similar precedent transactions in the midstream energy sector

Valuation benchmarks include:

= Per unit price implied by multiples of Total Transaction Value to NTM EBITDA
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@ AM SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AM Common Unit across core methodologies

$60.00 -
Reference Median (1) $35.75
50,00 +
= §
5 $43.38
e 540.56 $40.36
Q 40,00 4
£ ® $35.10
E
<]
w
= $30.00 1
$3151
f #3030 $29.36
a
24.45
V420,00 1 $
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AM Commaon Unit Price Ranges Reference
Valuation Methodelogy Low High Median
Discounted Cash Flow Analysis $30.58 . 540,56 53557
Discounted Distribution Analysis $31.51 - 540,36 £35.94
Selected Public Comparables Analysis 524,45 - 435,10 $29.77
Selected Precedent Transactions Analysis 529.36 - 54338 536,37

Median $29.97 - 54046

{1} Reference Median peovided for informational pupases., F’roject Bronco i Page?.s
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Cash Flow Analysis

$60.00 -
= 55000 4
£
=2
g $40.56
E 540,00 -
E
=]
o
E $30.00 1
- $30.58
g
a
W
$20.00 o
510.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
8 Implied equity value per AM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
Discounted unitholders
Cash Flow
Analysis m Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing the Capital Asset Pricing Model ["CAPM")
Methodology
® Terminal value based on a terminal multiple calculation, derived fram an observation and analysis of precedent transactions
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@ AM WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

[ fn millions)

Cost of Capital Components Implied Weighted Average Cost of Capital (“WACC")
AM Market Value of Equity 55,562
Risk-free Interest Rate ™ 3.3% A Met Debt Qutstanding 1400
levered Beta ™ 143 Total AM Firm Value $6,963

C“‘ti"' Market Premium ™ 6.9%

u '
Equity Sive Bremium ® A% AM Equity r@m Value / Firm Value 79.9%
p— 18.1% x Cost of Equity 14.1%
Cost of Equity Contribution 11.2%
AM Net Debt / Firm Value 20.1%
x Cost of Debt 4.2%
Amount Interest Cost of Debt Contribution 0.8%
Outstanding ™ Rate

Total Implied WACC 12.1%
C;th:f Revolving Credit Facility 8770 31.3% e e

5.375% Senior Notes Due 2024 650 5.2%

Cost of Debt $1,420 4.2%

;wue‘:‘.ii\i F;lmindﬂhﬂrrnmg

B preseAls estimated 20 year tieasury 1300 a4 ol Ogtobed &, NHE.

®  Asaresult of its weighted average cost of capital

analysis, Baird utilized a range of 11.0% - 13.0% for
purposes of its discounted cash flow analysis herein

R preese als bwo-year levered equity beta as of February 23, 2008, the date prior to the ansouncement of the Special Committer Farmation.

Large company siock folal refwmns miss long-berm goeemment bond income e fuens ascomputed by Dyl & Phelps LG
Sounce: Dl & Phelps LIC site premium based on AM's equiby marke! vale as of Ooober %, 2008,

Cost of equity iscalculated wing CAPM {e.g. cost of equity = risk-free interest rate » kwered equity beta * market tisk premium + sive premium].

Bepresents corent debt outdanding, per most recently disciosed June 30, 2018 104,

Bl vt Bor public by Teaded senion notes represents e yield Ao woes as of October 5, 2008, Inte st rate for e beer repeesents efectie rate per 630018 10-0 Prcject Bronco | pasf-‘ 1]




@ AM DISCOUNTED CASH FLOW ANALYSIS

(S in millions, except per unit data)

Three Maonths
Ending, For the Year Ending December 31, Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
EBITDA 51949 5989 51,222 51,413 51,642
Less: IDR Payments (1) [60) {336 (428) [524) |625)
Adjusted EBITDA to Commen Unithelders §138 4652 5795 4830 $1,017
Less: Maintenance Capital (14) {39) (63) (44) (58]
Less: Growth Capital [154) {776 (B58) [386) [294)
Less: Tax Witholding {2] (6] (3] (6] (6]
AM Unlevered Free Cash Flow (436) ($169) $69 $453 $659
P Val leulation
Midpoint Cost of Capital (2) 12.1%
Midgoi nt Terminal Multiple (3) | 1z
Terminal Value (4] 512,309
Perieds to Discount 0.12 0.74 174 2.74 374 4.24
Present Value of Cash Flows 5629
Present Value of Terminal Value 7,581
implied Enterprise Value $8,220
Less: Net Debt (5) 11,523
Implied Equity Value 56,688
Common Units Qutstanding (5] 188.1
Implied AM Commen Unit Price $35.61
AM Modified Coverage Case AM Management Cage
Discount Terminal Multiple Discount Terminal Multiple
Rate 11.0x% 12.1x 13.0x Rate 11.0x 12.1x 13.0x
13.0% $30.58 534.13 $37.03 13.0% $30.58 $34.13 $37.03
12.1% 53194 535,61 538,61 12.1% 53194 535,61 53861
11.0% 53361 53743 540.56 11.0% 53361 537.43 $40.56

Salifie: Anben menagement, Auimes presesl walie date 2ol Octobes 5, 2018,

(1) Regresents IR pagments implied By a Tull oy scénar,

{2)  Represents midpoied of Baind's selected AM WACC semsithaty range {see page 31).

{3)  Represents midpoind of comparable transaction mulliples [see page 43).

(4] Based on 2022E adjusted EBITDA of 51,017 million R

1% Represents e<timnated ned debt and fully dduted commson wnits autstanding as of September 30, 2018, Prcject Bronco | Page 32
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Distribution Analysis

$60.00 -
& $50.00 -
£
=]
G $4036
£ 540,00
§ -
= J
< 3000 $3151
=
o
o
R
$20.00 1
$10.00 T T - Y
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AM Common Unit based on the present value of future forecast cash distributions attributable to AM
Discounted comman unitholders
Distribution ® Discount rate range derived from a cost of equity analysis for AW, utilizing CAPM
Analysis e Ll ! .
Methodology ® Terminal value based on a terminal yield calculation, derived from an observation and analysis of AM's current publicly traded
midstream MLP peer group
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@ AM COST OF EQUITY ANALYSIS

| CAPM ]
Risk-free Interest Rate ™ 33%
Levered Bata © 143 B Asaresult of its cost of equity analysis, Baird utilized a
CE:B:“(: Market Premium ™ . range of 13.0% - 15.0% for purposes of its discounted
ATREE TR : distribution analysis herein
Size Premium " 0.9%

Sodice; AM (Hings and Boombe g

(1} Represenis estimabed 20-year tieasury rate as of October 5, 2R,

2] Represems two-year evered equity beta s of February 73, 2018, the date prios 10 the announcement of the Special Committer Formaticn,

(3] Lange company stock tolal retwns mias long-term govemment bond income reluims ascomputed by Duf & Phelps LU

4} Souwrce: Duff & Phelps LLC siee premium based on AM'S equity marke! valee a5 of Oclober 5, 2008, .

[5)  Costolequiy mcakulaled wing CAPM (e g cod of equity = ik free interest aie « kvered equiy bela * marke! ek presmium + sise premium). Pr‘OJECt Bronco | pasf-‘ 3B



@ AM DISCOUNTED DISTRIBUTION ANALYSIS

(S in millions, except per unit data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2019E 2020E 2021E 2022 Value
Distribution Per AM Commaon Unit 50,470 52,210 52.850 53.420 54.100
Present Value Calculation
Cost of Equity (1)
Terminal Yield (2) | 83% |
Terminal Value (3] 549
Periods to Discount 012 0.74 174 2.74 3174 4.24
Present Value of Distributions 59.63
Present Value of Terminal Value 2812
Implied AM Common Unit Price $37.74
AM Modified Coverage Cose AM Management Case

Cost of Terminal Yield Costof Terminal Yield

Equity 9.0% 8.3% 8.0% Equity 9.0% B.3% 8.0

15.0% $31.51 £33.29 534.34 15.0% 534,65 $36.62 $37.80

14.1% 53246 43430 53530 14.1% £35.70 §37.74 $38.96

13.0% 533.61 £35.52 53666 13.0% £36.97 $39.10 $40.36

Sanroes Anterg managhment, Assunss presert valie date & of Oglolss 5, 2018,

11)  Represents midpoied of Baind's seleched AM cosl ol equity semsitivity range {see page 35)

{3} Represents 2008F median yiekd of publc comparables {see page 39), .

(3 Barsed an 2022 distribution of 54,100, Project Bronco | Page 36
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Public Comparables Analysis

$60.00 -
& 550,00 -
£
2
c
-]
E san00 -
§ $35.10
E $30.00 -
-
o
a
" 24.45
$20.00 - 3
$10.00 T T : 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

® Implied equity value per AM Common Unit based on comparisons with publicly traded midstream MLPs
Selected Public | = Valuation benchmarks include:

Comparables —  Per unit price implied by multiples of Total Enterprise Value to 2019€ and 2020E Adj. EBITDA (EBITDA excluding |DR payments)
Analysis = Per unit price implied by multiples of Price to 20159 and 20208 DCF Attributable to LP unithalders (measured by running total
Methodology DCF through the AM IDR waterfall)

= Per unit price implied by 2019E and 2020E Distribution Yields
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@ AM SELECTED PUBLIC COMPARABLES

(% in millians, except per unit dota)

| Market Stats | 1 Valuation Statistics ] | Growth and Financial Health I
10/05/18 I led Price f Enterprise Value / | Distibution  ofTowl  Dist, Cash Flow/  Net Debt f
Unit Firm  Cument | Yield CAFDperlP(Z) AdLERTDA(3)4) | CAGR(Y) 2008 Dist Total Diswibutions|3)  2015F
Paspiceship Price  Value({l)  Yield | 20IRE 2019 220E 20156 02E 0156 MNE : 208E-2021F  telDAs(S) 2009 20N EAMDA(3}
CHX Midstream Partners L S8 51766 6% | GM%  78% 80N 8T Alx Bl &% 15.1% W 18k 15k 15
i Hess Midstream Partne s LP 225 1218 B I [-¥..3 1% B1% 128 1l4:  1lx Ak 143% 1 PR E 114 N
; Nable Medstream Pamners LP 4036 2760 5.3% 54% 63  TANX  IDix A% 10 Ta: 20.0% 16.5% 180 1. 76x 1
g Oasls Midstream Partners L 82 L1# 7.3 A% AW LW Bk TAx 100 80w 186% EL: Léd 130 Ly
o
T :
Erlink Micstream Parners, LP S18.68 $1240 Bdn A% B#%  BSK 10T 101k 1Dk Al 0% 3.8% 121 12 1B
é ECIT Midstrmam Parners, L 52e7 a94% Bim A AR 108 4% Al Ak T 106% %1% [BE I ]
g ‘Westerr Gas Fatners, LP 45,80 12,065 B . R BO% 3% Iddx 101k 1lx 98 5% 5.5 110w 108 1
= i
.I'II. Lesw
E Median
High

Artiero Midsirearm Par 529.74

Source: Anters management, Company Filings and Wall Street Research asof October 5, 2018,

Hode: Masket data are pro forma fos ary capilal markets and MEA Transaclions aanourced or completed since (e most recent filings.

(1) Imglied Fiemn Yalue excludes the value of the general parines's [0,

(20 Delined as Prige per P unit divafed by cash zeailable for detribution ta the L und holbers under atull payout soemaro

{3 Wall Sterit cormensis estimates,

(4] EBITOA bess DR disteibitions o spomsas,

{5 Represents the percentage of tolal distibutiens pakd 0w to the 1DRs.

() Imglied Firn Yalue based on Jure 30, 2018 10-0, Cash fow and distribution metrics based on Wall Stieel comsensus estimates, .

{7 Imglied Fem Value based on Jure 30, 2018 10-0, Cash fow and distribution metrics based on Antero management forecast, Project Bronco | Page 32



@ AM SELECTED PUBLIC COMPARABLES ANALYSIS

(S in millions, except per unit data)

®  Baird applied the range of valuation multiples derived from the high growth MLPs in its Selected Public Comparables Analysis in
recognition of AM's current growth rate

AM Selected Metrics Range ¥ implied AM Valuation Range
Metric Metric ! Low High Low High
2019E Yield 2.1 8.9% . 6.5% 524.71 . 53412
Yield 2020E Yield $2.85 11.0% - 7.8% $25.98 - $36.43
||n1plicd AM Price Per Commen Unit ™ 52535 $35.28
Price / 2019E CAFD $2.75 8.2x - 12.8x §22.52 - $35.24
p"":ef Price / 2020E CAFD $3.4 7.8x% - 11.4x 525.24 . $36.93
CAFD W :
Implied AM Price Per Commaon Unit & $23.88 536.09
EV/ 2019€ Ad). EBITDA §753 B.2x - 11.0x 56,189 - $8,321
£V / 2020E Adj. EBITDA $867 5.9x% 5 8.6 $6,011 5 $7,488
EV/ Implied AM Firm Value $6,100 . $7,904
EBITDA Less: Net Dabt ™ (51,522) (51,522)
Implied AM Equity Value 54,578 - %6,382
AM Tatal Comeman Units Outstanding = 188.1 188.1
|Imp|ind AM Price Per Commaon Unit 524.34 - 533.93 |

Overall Implied AM Commen Unit Price - AM Management Case [6)

Overall Implied AM Commen Unit Price - AM Modified Coverage Case (6) 524,45 - $34.97

Salirees Ambena nanagement,

(1) IDR cash flow exscluded fram AM metri,

{2)  Baned onvange of high growth midstream MLF peers [see previous page).

13 Medianof 2009 and 20208 values.

(4] Defned ik Price per LP unil divided by ceh nvadable for disfribution to the LP uni holers ander 2 1ol payoul stematio,

15 Regiesents edimated nel debi and fully doubed comimsan whits outslanding 5 of Seplember 10, 2018, .

(B) Applies equal weighting b each respretive sumiaey rangs, Project Bronco | Pagedd
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Precedent Transactions Analysis

$60.00 -
£ 55000 4
c
=] 543.38
c
g s
40.00 4
S
E $30.00 1
i 529.36
“n
520,00 -
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
8 Implied equity value per AM Common Unit based on comparisans with similar precedent corporate transactions in the midstream
Selected energy sector
Precedent
Transactions ® Valuation benchmarks include:
Analysis - Per unit price implied by multiples of Tatal Transaction Value ta NTM EBITDA
Methodology

Project Bronco | Paged2



@ SELECTED PRECEDENT TRANSACTIONS

Selected corporate midstream transactions with values of greater than $1.0 billion for which data were
publicly available

Trans.
Announced Transaction Vakie [
Date Buyer(s) Seller(s) Value (5MM]  Fwd.EBITDA  Transaction Summary
05/17/18  Williams Companies, Inc, willlans Partness LP 510,470 122 Williams acquired Williams Partness LP in a stock-for-unit exchange
04/26/18  EQT Midstream Pariners, LP Rice Miditream LP 2439 93x  EOM merged with BMP in a unit-lor-unit exchange
Q2/01/17 ONEOR In. ANEDK Partrsrs LB 13988 12.4x OREDK, [ne. merged with its underlying MLP in an all-stock ransaction,

eliminating the |DRs

Sunoco merged with Energy Transfer, under common GP ownership, inanall-

112116 Sunooo Logistics Partrers LP Energy Transier Partners, LP. 52364 10.6x T
S T Columbla Mpeline Group, Inc. acquired all of the outs tanding comman units
| b Pl pelinee Growp, Ing, la Pipeline Par iFs X "
05/26/16  Columiiia Pipeline Growp, Inc Columbia Pipel iners 5684 10 of Columbla Pigeline Parnters, not already beneficlally awned
Targs Resources mer atl its undeclying MLP in an all-stock ransaction,
11/03/15  Targa Resources Corp. Targa Rescurces Partners LP 11198 gy EO gedveith 15 underlying MLP in an allstock ranaaction
eliminating the IDAs
07/13/15 MPLY P MarkWest Enengy Pariners, LP. 21,588 14.9%  MPLY acquared Mark'West for stack and cash consideration
05/06/15 Crestwoad Equity Partoers P Cres Midstream Pariners U 4,895 12.6¢ CIﬂll-M'.ll':iﬂ E“.Iw.mﬂ.Hld with its underlying MLP in an all-stock
Transaction, eliminating the |DRs
Energy Trans fer merged with Regency, under common GP ownership, for
01/26/15 Energy Trandfer Pariners, LP. Regency Energy Partners LP 17,595 137 siock and cash consickration
01/21/15  Kinder Morgan Inc. Hiland Partners LP 3,000 100¢  Kinder Margan acquired Hiland Partrers inan all cash trarsaction
b Midsires ith Williams P, der & Gp
D4/Z/18  Access Midstream Partners LP Willians Partners LP 36,793 135, Access Midstream merged with Williams Partness, under cormon

ownarship, for steck and cash consideration

saurce: Company 3nd parinership lings, inveitos presentations, press sebsrmes and tramcigls, SEP Capital K3 and Wall $reet weeanch. .
(1) Exchudes knwest and highest metrics 10 remave the impact of patential outler effects foom the anabysis. Prcject Bronco | Page 43



@ AM PRECEDENT TRANSACTIONS ANALYSIS

{5 in millions, except per unit data)

® Baird selected a group of corparate midstream transactions (for which data were publicly available) that we deemed relevant
valuation benchmarks

AM NTM Selected Preced. Trans. Multiples ) Implied AM Valuation Range
Metric Adj, eBrTDA Low High Low High
Transaction Value /
7 ! - 7 7, . ,
Forward EBITDA §705 10.0¢ 137 $7,045 $9,652
less: Net Debt ™ (1,522 {1,522)
Implied AM Equity Value 55,523 - 58,130
AM Total Commen Units Qutstanding ™ 188.1 188.1

Implied AM Common Unit Price - AM Management Case

Source: Anbero management, parinership filings and S&F Capstal I,

11) 108 cah fow excluded feom AM metri.

{2)  Based onrange of precedent Tramsction (e prevous page). Bxludes lowest and highest metrics 1o remoee the impact of patential oulier effects from the anabysi.

{3 Represents e<timnated ned debt and fully diuted comnson wnits autstanding 5 of Seplember 30, 2018, Prcject Bronco | Page L
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@ AMGP MANAGEMENT CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

Distributions frem AM IDRs 570 5143 5236 5355 5462 5589
Less: Series B Profits Interest (2) 7 [12) (19) (26) (33)
Less: GRA Expense [6) 2] 12 (2} [2) 12
Less: Corporate Taxes (26) {34) [56) (85] (110) (1409
Total AMGP Cash Flow 535 $100 5165 $249 §324 $a14

186.2
$1.742

186.2
50888

186.2
$1.340

186.2
$0.161

186.2
50.53%

Total Common Shares Quistanding
Distribution per Common Share

2018-2022
CAGR

42%

NTM
9/30/2019

5210
(11)
(2]
50

| $248

186.2

Year-over-Year Growth (%) L n 65% 51% 30%

AMGP Cash Flow

{3 i miflions}

AMGP Dividend Forecast
{3/ share}

B Div to AMGP W Tax+GEA ™ Series B

| 2018 - 2022 CAGR: 42%

2018 - 2022 CAGR: 42%

> §589 |

2019E

2022E

2018E 2019E 2020E 2021E 2018E LOA

Saurce: Anlera management,

2020E

2021E

2022E

Project Bronco | Pagedé



@ AMGP MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

CAGR 9/30/2019

Distributions from AM IDRS 570 5143 5231 5325 5409 5512 5208
Less: Series B Profits Interest [2) 7 (12 (17] (22) {29 (11]
Less: GRA Expense (&) (2 2] (2} (2} (2] 12]
Less: Corporate Taxes (26) {34) [55) (7] a7) (122) 50
Total AMGP Cash Flow $35 $100 $162 $228 $287 $359 % | $245
Total Commen Shares Quistanding 186.2 186.2 186.2 186.2 186.2 186.2 186.2
Distribution per Common Share 50.161 $0.539 50871
Vear-over-Year Growth (%) N o 6% ax 2% s |

AMGP Cash Flow AMGP Dividend Forecast

{5 i millions) (% / share)

B Div to AMGP B Tax +G&A W Series B

| 2018 - 2022 CAGR: 38% > | 2018 - 2022 CAGR: 38% >

5154

6193

5123
5087

$0.54 50,50

2018 2019E 2020E 2021E 20228 2018E LOA 2019E 2020E 2021 2022

Sources Antero management, Project Bronco | Page 47



@ AM / AMGP CASH FLOW RELATIONSHIP -

USING MANAGEMENT CASES

IDRs AS A % OF TOTAL AM DISTRIBUTED CASH FLOW

L0 I Total IDRs = Distributions to AM sl | [R5 % 0f AM Distributed Cash . 0%
31200 4 51,102 43 - 4%
6% ¥ i
a1%
STe7 L
$800 2 4640 0%
sus m §533
5400 $317 $414 k158
sm Sm
247
$2%6
50 i — . $143 : - oo%
20174 LA 2018 2015E 2020E 2021E 2022
AM Distribution / Unit AMGP Dividend / Unit
{5/ unit) {5/ share)
| 2018 - 2022 CAGR: 24% > | 2018 - 2022 CAGR: 42% > $2.22
s4.10
s2.21
5172 5166
l $0.54 30,50
2018F LQA 019 2000F  2021E 201 20186 Laa 2019 2020 2021E 2022

Source: Antera management, Project Bronco | Paged8



@ AMGP CORE VALUATION APPROACH

®  Baird's analytical framework derives the value of AMGP common shares across four core methodologies, utilizing both the AMGP Management Case and the
AMGP Modified Coverage Case

m Implied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP

Discounted commen shareholders
Cash Flow , ) : . ) e
Analysis m  Discount rate range derived from a weighted average cost of capital analysis for AMGP, utilizing CAPM

® Terminal value based on a terminal multiple calculation, derived from an chservation and analysis of precedent transactions

® |mplied equity value per AMGP common share based on the present value of future forecast cash distributions attributable to AMGP

Discounted common sharehalders
Distribution ® Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
Anah,rsls B Terminal value based on a terminal yield calculation, derived from an cbservation and analysis of AMGP's current publicly traded
peer group

B Implied equity value per AMGP comman share based on comparisons with similar publicly traded MLP general partners
® Valuation benchmarks include:
= Per share price implied by multiples of Total Enterprise Value to 2019E EBITDA

Selected Public
Camparahles - Per share price implied by multiples of Price to CAFD Attributable to AMGP commeon shareholders
Analysis - Per share price implied by 2019E Distribution Yields
B As aresult of the substantial disparity in AMGP's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purposes of its Selected Public Comparables analysis, Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP.
B |mplied equity value per AMGP commen chare based on comparisons with similar precedent transactions involving MLP general partners
Selected ® Valuation benchmarks include;
Precedent = Per share price implied by multiples of Total Transaction Value to Total NTM IDR cash flow, normalized for a 1.1x coverage ratio at the
Transactions underlying MLP
Analysis - Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the current growth

profile of AMGP

Project Bronco | Page 49



@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share across core methodologies

$40.00 - -
Reference Median (1) $23.43
p
£
i $30.16
§ s30.00 - $27.12
o 1
E 527.10
E 52543
=
Q
a 525.24
(U]
E $20.00 -
- 52014
a2 §18.41 a3
n
$10.00 T T T )
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AMGP Common Share Price Ranges Reference
Valuation Methodology Low High Median
Discounted Cash Flow Analysis $20.14 - $27.10 523,62
Dizcounted Distribution Analysis 51841 - $25.43 521,92
Selected Public Comparables Analysis $19.36 . 527.12 £23.24
Selected Precedent Transactions Analysis $25.24 . 530.16 £27.70

Median $19.75 52711 $23.43

[1}  Reference Median peovided for informational purpases., PFOJ-ECI Bronco i PageSU
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common chare based on Discounted Cash Flow Analysis

$40.00 -
g
m
£
w
& $30.00 A
E 527.10
E
o
v
a
s
o 5$20.00
E £20.14
n
$10.00 T T T .
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Discounted 8 Implied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP
Cash Flow common shareholders
Analysis ®  Discount rate range derived from a weighted average cost of capital analysis for AMGP, utilizing CAPM
Methodology 8 Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Project Bronco | Page 52



@ AMGP WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

Cost of Capital Components Implied Weighted Average Cost of Capital (“WACC”)
AMGP Market Value of Equity $3,261
AMGP Met Debt Outstanding NA
Risk-free Interest Rate " 3.3% Total AMGP Firm Value $3,261
Levered Beta ™ 151
Cost of Market Premium ® 65.9% i i
Equity arket Premium 8 AMGP Equity Market Value  Firm Value 100.0%
Size Premium " 14% x Cost of Equit 15.8%
Cost of Equity ™ 15.5% I Wl Cost of Equity Contribution 15.8%
AMGP Net Debt / Firm Value 0.0%
¥ Cost of Debt 0.0%
c;:thi'f AMGP has no outstanding debt
B Based on AMGP's capital structure, which includes no
debt, its weighted average cost of capital is equal to its
cost of equity of 15.8%
¥ Asaresultof its weighted average cost of capital
analysis, Baird utilized a range of 14.5% — 16.5% for
purposes of its discounted cash flow analysis herein
Sowce: AMGE filngs and Bloomberg,

[1]  Bepresemtsestimated 20yean leasury e asof October 5, 2018,
[2]  Bepresents twoyes bveied equiy beta o of February 23, 2008, the date piior o the ansauncement of the Spedial Committee For mation,

(3] Large company stock fodal sefues mines long-leim govemment Bond iscome eetuens s comguted by Dull & Fhelprs LLC

(4] Source; D & Phesgs LLC site premsum based on AMGP's equity kel vale 5 of Oolaber 5 2018, .

(5] Costof equty & oaloulated using CAPM (p.g cost of eqully = ikk-free interest rate » kvered squity Be1a * marke? sisk premium + sge premium), Pr‘OJﬁCt Bronco i Page 53



@ AMGP DISCOUNTED CASH FLOW ANALYSIS

(S in millions, except per share data)

Three Months
Ending, For the Year Ending December 31, Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution from IDRs 543 5236 5355 5462 5589
Less: Series B Profit Interest 2] {12) {19) {26) (33)
Less: GRA Expense 1) 2) 2) [2) [2)
Less: Federal and State Taxes {10} (58] {85) (110} (140)
AMGP Unlevered Free Cash Flow $30 $165 $249 $324 $414

Present Value Calculation
Midpaint Cost of Capital (1)
Midpaint Terminal Multiple (2)

Terminal Value (3) 57,087
Periods to Discount 0.12 0.74 1.74 274 374 4.24
Present Value of Cash Flows 5828
Present Value of Terminal Value 3,805
Implied Enterprise Value $4,633
Less: Net Debt (4]
Implied Equity Value $4,633
Comman Shares Outstanding (4) 186.2
Implied AMGP Common Share Price 52488
AMGP Modified Coverage Case AMGP Management Case
Discount Terminal Multiple Discount Terminal Multiple
Rate 16.0% 17.1x 18.0x Rate 16.0x 17.1x 18.0x

16.50% $20.14 521.28 522.16 16.50% 52299 524.30 525.32

15.80% $20.61 52178 522,69 15.80% 523.54 524.88 $25.92

14.50% 52153 §22.76 §23.71 14.50% 524.59 526.00 $27.10

Sources Anlena management. Assumes present valee date as of Oclober 5, 018

1) Regresents midpoim of Baind's slecied AMGP WACL seredlivity range (we page 53],

12)  Regreients median ol campaable amdtions (e pige 66).

13 Baed on 2002 s veied ik dash Tow of 5484 millan, .

(4] Regresents estimated nef debt and comenan shares cutdanding as of Septemiber 30, 2018, Project Bronco | Page 54
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Discounted Distribution Analysis

$40.00 -

g

m

£

w

E $30.00 1

5 52543

a

o

E $20.00 -

g

=3 51841

v

$10.00 T T T .
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
" ®  Implied equity value per AMGP commaon share based on the present value of future forecast cash distributions attributable to AMGP
D_““."‘mt_ad comman shareholders
Dl;:'ahl ll"il:'l'l ® Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
% & Terminal value based on a terminal yield calculation, derived from an observation and analysis of AMGF's current publicly traded
Methodology phaearie

Project Bronco | Page 56



@ AMGP COST OF EQUITY ANALYSIS

| CAPM
Risk-free Interest Rate " 1.3% - - | -
® B As aresult of its cost of equity analysis, Bai
ividend discount analysis herein
Size Premium 14%
Cost of Equity 15.8%

Sowce: AMGE filngs and Bloomberg,

[1]  Bepresests estimated 20yvean leaiury sate asof Octobes 5, 2018,

[2]  Bepresents twieyear kveied equity beta o of Febraary 23, 2008, the daté piior o the ansouncement of the Spedial Commiltes Tormation,

[3]  Lange exenpany siogk olal sefues mings long-term g sment Bond iscome eeturns as comguied by Dull & Phelgs LT

(4] Soaice; Dl & Phelgs LD b premam bossd on AMGPS equly magke? valee acof Oclabet 5, 2018, 3

(5] Costof equty K oaloulated using CAPM (2.2 cost of equly = ikk-free imerest rate » kvered equity Be1a * marke? sisk premium + sge premium) Prcject Bronco | Page 57



@ AMGP DISCOUNTED DISTRIBUTION ANALYSIS

(S in millions, except per share data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution Per AMGP Comman Share $0.164 $0.888 $1.340 §1.742 52222
Present Value Calculation
Cost of Equity (1}
Terminal Yield (2) 6% |
Terminal Value (3] 534
Periods to Discount 012 0.74 174 274 3.74 4.24
Discounted Distributians 54,45
Discounted Terminal Value 18.36

Implied AMGP Common Share Price $22.80

AMGP Modlfied Coverage Cose AMGP Management Case
Cost of Terminal Yield Costof Terminal Yield
Equity 7.0% B.5% 5.0% Equity 7.0% 5.5% 6.0%
16.50% 51841 §19.52 52082 16.50% §21.00 522.28 §23.77
15.80% 515834 $19.98 §21.30 15.80% 52149 522.80 52433
14.50% 519.67 52086 £22.26 14.50% 52245 $23.82 $25.43

Saurce: Anten I'I'III'IB#I'IN"IE. AsSUmES Fl'f‘il"l'ﬂ walue date a5 of October 5, 2018,

(1) Discaust rate based on estimated cost of equty Ten AMGE (see previows page),

(2] Based ananalysts of public comparables {see page &2, .

(3] Based on 2023E ditribution of 52 222, Project Bronco | Page 58
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Public Comparables Analysis

$40.00 -
v
=
"
£
w
§ $30.00 -
£ §27.12
&
o
s
q 52000 |
=
g 519.36
"
510.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AMGP common share based on comparisons with publicly traded MLP general partners
8 Valuation benchmarks include:
Selected Public ~  Per share price implied by multiples of Total Enterprise Value to 2019€ EBITDA
Curnpara!lles - Per share price implied by multiples of Price to CAFD Attributable to AMGP commoan shareholders
M;::L“:;: - Per share price implied by 2019E Distribution Yields
BY ® Asaresult of the substantial disparity in AMGF's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purpotes of its Selected Public Comparables analysis. Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP,

Project Bronco | Page 60



@ AMGP’S UNIQUE GROWTH PROFILE RELATIVE TO PEERS

AMGP’s current valuation metrics are vastly different than its closest peers due to its significant growth expectations

Yield Firm Value / EBITDA Price / CAFD
B2018 W2019 B201E W2019 B2018 m2019
10% 1 0x 9 35x g3z
B% 254 _3'5= 0% o
20 - 5% 1
T 20x% A
15 1 1ibmaan 10y, 133
15% 126024 18
10x 1 10¢ 1
5x 1 Sx 1
Ox Ox
AMGP  ETE ENLC  EQGP WGP AMGP  ETE ENLC EQGP WGP AMGP  ETE ENLC  EQGP WGP
Distribution Growth 2018 — 2021 (using Monagement Cases)
| AMGP Current Comparison | [ AMGP in 2021 / 2022
0% - v AMGP's growth begins to resemble peers by 2022 0% =
50% - 48% S0% -
a0% %
28%
30% o 30%
18%
20% 18% 20% 1
10% 8% 9% 0%
1% 8% 9% 10% -
0% - 0%
AMGP ETE ENLC EQGP WGP b ETE ENLC EQGP WGP

Saurce: Antera management, Farnership filings and S&P Capital 1. Growth Project Bronco | Page &1



@ AMGP SELECTED PUBLIC COMPARABLES ANALYSIS

(5 in miflfans, except per unit values)

| Market Stats ” Valuation Stats ” Growth

2018E - 2021F

Equity  Implied Current Current Yield Firm Value [ Déstribution
10/05/18  Market Firm _Annualized Distr, Differential Yiald {2) EBITDA (2} Price [ CAFD{2)  Growth CAGR (2)

Fartnership Price Value Value  GP(1) _LP{1] GP{1) LP(1) {Bps] 2018 2019E _ 2018E 2019E 2018E 20198 GP{1) _LP{1)
Ener gy Transfer Equity, LP. (3 $1750 520269 S2ETAD 5122 5226 70%  10.0% (314} 7.0% 7% 136 13.3x 126 124 79%  30%
EnLink Midstream, LLC 17.16 308 3182 109 156 62% 84% (213} 63% 6% 13.5x 130 133x 126 BE%  0OTH
EQT GP Holdings LP 2128 6436 BAI6 122 136 5ER E3% (253} 57% 7% 17.7x 134x 17.7x 134x  1B3%  106%
Western Gas Equity Partners (P 3246 7107 7433 233 380 7.2% 3% 112} 7.2% 8% 13.9x 1246x 13.8x 126 0B%  53%

£3,102 b A% % (314} % 116x 124¢  79%  0.7%

6,784 - 303 6.6% if (233) 136x 126 02%  41%
26,740 12% % (112} 1% 1% 17.7x 13.4x  1B3% 106%

Antero Midstream GF LF (4) $1751  $3261 33255 $0.50 5166 29% 56N {273)  3.0% 504 4.5x 13.49x 327 19.9x 4458 23.0%

Antero Midstream GP LP (5) §1751 53261 53255 S050 5166 19 S4M 5.1% 14.3x 147 3i5x 197 47.8%

SONrTe: ANEN Management, Company and Parnership filings, S&P Capital 53 and Wall $treet Research a5 of Oclober 5, 2018,

Mide: Waskel data are pro Form oo ey capial markets and MEA amactions sanousced or campleted since (b most recent Flings.

(1) Values in the GF columns represent thase for the public general partners. Yalues in the MUP colamn represent those fon the public “aperating” MLP.

12)  Wall Sreet o mus ealinatg.

{3)  Mopio forma ad jstments Tor the announced ETE ¢ ETP menger,

{4)  Imgplied Firen Walie based om Juss 30, 2018 10-00, Cash flon and diteibiion melics based on Wall SIeet (onss s estimates, R

{8) gl Firen Value based on Jume 30, 2018 1003, Cash Now and déstibidion melrics based on Andern management lonecasd, Project Bronco | Page 62



@ AMGP PUBLIC COMPARABLES ANALYSIS

(S in millions, except per share data)

Implied AMGP : Implied AMGP i
AMGP  Midpoint selectied Metrics Range™ Valuation Range (Undiscourted) | _Valuation Range (Discourted) "
|
Metrie Metrie ' Metre ! Low High Low High : Low High I
|
1
AMGP 2022 Mgmt Case 222 6% 7.8 - 5.2% 53104 543,06 ! 52001 2 |
Yield - I :
|Impl|ed AMGP Price Per Share ™ 3104 $43.08 |: I §20.01 s21.77 ||
! |
_______________________________________________________________________________ o i o i e e
. AMGP 2022 Mgt Case 222 163 15.3x - 173 $3391 $335 1 $2186 §2073 4
Price / ; ]
CAFD ||mp||ed AMGP Price Per Share '™ 53191 $38.35 |: I $21.86 517 ||
I
| I
------------------------------------------------------------------------------- oo o o e
AMGP 2022 Mgt Case $554  140x 13,0 - 15.0 §7,026 EEEEL 4,659 45373 4
I
I I
Less: Net Debt ™ - : :
i
EV/ implled AMGP Equity Value ™ §7,226 8% | $4659 $5373 |
EBITDA !
AMGP Commaon Shares Qutstanding ™ 186.2 1862 | 186.2 1662 |
| i
|Implled AMGF Price per Share §38.81 4476 |l I $25.02 $28.88 |:
i
I
| I
Overall Implied AMGP Commion Share Price - AMGP Managemant Cage {7) : £22.30 £27.12 |
I
| i
i
Overall Implled AMGP Common Share Price - AMGP Modifled Coverage Case (7) $30.02 536,51 : 51936 52354 :

Salirees Anbend managemien,

(1) AMEGP metiies represent year ended December 21, 2002, AMGP EBITDN represents AMGP cash flow less distibutions 1o Seies B olders and GEA sipenses

{2)  Represents midpoint of AMGP valuation datistis utifzing Wall Steect conse nis estimates and the mediin metric of comparable publicly traded general partners (e page 62).

13 Midpoint metric s nsitived by + 100 bys oo+ 10,

4] Discousted 1o Oclober 5, 2008 ising AMGP'S cod of equity,

1% Medianol Maragement Case and 1.2% Cowesage Floos Case

{86 Represents estimaled ned debl and commaon shares sul#anding o% of Septeniber 30, 2018, R

{7 applies equal weighting b e respective Sy mange, PmeCt Bronco | paSe 63
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Precedent Transactions Analysis

$40.00
g
m
&
i 530.16
E $30.00 -
$ ]
a 525.24
o
E $20.00 -
13
o
o
w
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AMGP common share based on comparisons with similar precedent transactions involving MLP general
Selected partners
Precedent ® Valuation benchmarks include:
Transa“i.o“s = Per share price implied by multiples of Total Transaction Value to Total NTM IDR cash flow, normalized for a 1.1x coverage ratio
Analysis at the underlying MLP
Methndnlngy - Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the growth profile
of AMGP

Project Bronco | Page 65



@ SELECTED PRECEDENT GP / IDR TRANSACTIONS

ML Data

3-¥ear Bt

LA DCF

GP/IDR 3-Yeor
Es. Distr.

1
L1y Coverage ™ | Diste. CAGR™ Coverage  cagR™
]

{5 in millians) DR 6P Only Value ™ f 68 Cash Flow ©!
Announted Tier at GP Only LaA NTM | NTMNormdied & |
Date Aequires Target Acquisition  walue ™ Unadustid mlﬂ}ustud:
]
01f22f1& Spectra Energy Partrers P SEP GP 50.0% 7,347 188 17.1x : 17.1x :
1215017 MPLLP MPLY GF 50.0% 10434 218.3x 240w i 14.8x E
10/19/17  Hally Energy Partrers, P HER GPLLC 50.0% LI50 16,7 15.3x ! 15.9% E
02/14/17  Anceavar Logistics Andeavar GP S0.0% 1768 il 152x i 157x E
0109717 Williams Campanied, lne. Williams Companies 500% 11173 118 119x : 14.4x :
07/10/16  Flains Al American Pipeline, LF.  Flains AAF LF. 30.0% 7300 ldx 1ldx 1: i?i:i:
12/28f10  Geresis Erergy. LP, Genesis Energy, LLC £1.0% Ead 44 0 37.1x :I :_33_53
08/21/10  Penn Vieginia Resource Partners, LP. Penn Virginia GP Haldings, LP. S0.0% [L13 177 15 8% : 190w i
I —
03/07/10  Enterprise Products Partners, LP.  Erterprise GF Halcings LP. 25.0% 7198 17 b 265y : | 249y i
08/09f10  Irergy, LP. Inergy Holdirgs, L. 48.7% 1922 26.5x 22 fix i :-25_.5: I
06/11/10  Buckeye Fariners LP Buckeye GP Holdings, U 45.0% L156 bre ] 12.1x i 149y :
P -
*25% Growth Range 24.9% - 33,54

Hode: Analysks eellects sebected GF soquisiflons announced and <losed since 2000,
{1} Excludes the value of limied pariner units.
{2)  Based one<timated NTM MLP distribiotion a1 the time of announcement per Wall “eeet oo e s etimates. Exoudes distribotions from limited paner units.
13 Regresents GRADE caih Aow 6 adjusted by Raid 1o reflect 11 didribalable ceh Now cowerage at the MLP,
18] Beyeas CAGR hased o LOA - CYed,

5.1%

T8%

B.5%

0.0

D.0%

11.0%

21%

B.5%

HA

3%

1x

1k

1w

1k

11x

07x

12

032

Lix

11%
13%
10%

12%

==
LT
™

P

25% 1

25% |

r-
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@ AMGP PRECEDENT TRANSACTIONS ANALYSIS

(S in millions, except per unit data)

B Given AMGP's 2018-2022 IDR CAGR of 42%, combined with AM's 2018-2022 distribution growth CAGR of 24%, Baird focused on higher
growth comparable transactions in deriving its range of multiples

®  Baird applied a range of normalized cash flow multiples {adjusting for a 1.1x coverage ratio) to derive a comparable transaction-based

valuation for AMGP
AMGP NTM Est. Value of GP Ownership /
Post-Tax NTM GP Cash Flow Implied AMGP
IDR Cash Flow @ 1.1x Coverage al Valuation Range
Metric @ 1.1x Coverage " Low High Low High
GP-OnlyValue / NTM Est, Normalized GP/IDR
ilpvaliie S AMESL Mol e d $165 25.0x 20.0x 44,870 $5,85

Cash Flow @ 1.1x Coverage

Less: Net Debt ™ . -

Implied AMGP Equity Value $4,870 $5,845
Less: Series B Conversion Value ¥ (170) (228)
Implied AMGP Equity Value to Common Shareholders $4,701 $5,617
AMGP Common Shares Outstanding ™ 186.2 186.2

Implied AMGP Common Share Price

Saurce: Anlens management.

1) Repretents NTM estimated pod G 100 cab Mow, Sdjusted Bor 1.1 cowiage ratio at AW,

12)  Dased oGP cash low milliphes adjisted Toi 1.0 covkrage 0 precedent amailion [we pieviow page)

{3 Regresents estimated ned debi and comemon shares oatdanding as of Seplember 30, 2008

(4] Regresents 5.50% of equity value inecess ol S20billon, iject Bronco | Pase a7
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@ VALUATION ANALYSIS RECAP

Valuation ranges for AM Common Units and AMGP common shares across valuation methodologies

——— 56000 - B AM Il AMGP
550.00 A
w | 2
3 &
%‘ ¢ 54000 A
c 2 AM Reference
< L SSEE  oCCTTEPERERRE e s TR Median "
g 'E $35.75
B 2
S 3 53000 -
é zl $25.43 sa7.42
= = AMGP
= Reference
IE _________ m _______________________ Median i}
= 52000 A $22.43
$1841 519.36
510,00
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

(1} Relerence Median peovided for informuational puspates, Project Bronco | Page 69



@ MERGER CONSIDERATION ANALYSIS

Exchange Ratio Analysis (AM Value =+ AMGP Value)

B The exchange ratio ranges depicted below are derived as follows for each methodology:

3.00x

2.50%

2.00x

1.50x

1.00%

0.50x

0.00x

The Low value in the range uses the lowest implied value for an AM Comman Unit divided by the highest implied value for an
AMGP common share

The High value in the range uses the highest implied value for an AM Common Unit divided by the lowest implied value for an
AMGP common share

—— Reference Median ™k 153 - Aggregate Exchange Ratio (Equity + Cash) &) 1,775«
219
0.90x 0.97x
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

1) Represents the Refeenoe Median of AM divided by the Reference Median of AMGP{see peeviois page]
12)  Assumesa L6003 berse exc hange ralio and 3300 per undl i cash. Based on a 10-day VWWAF as of Qutober 5, 2008, the cash value in exchange atio femms s 1775 Project ﬂror.f_‘o | pagl‘,‘ ?Q



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Detailed exchange ratio analysis across methodologies

AR
Implied Exchange Ratio Holders All-In
Low High Midpoint  Exchange Ratio .
Discounted Cash Flow Analysis 113x - 2.01x 1.571x 1.775x
Distribution Discount Analysis 124x - 215 1.716x 1.775x
Public Comparables Analysis

Distribution Yield Analysis 0.91x - 1.76x 1.338x 1.775%
Price to CAFD / Unit Analysis 0.97x - 1.65x 1.308x 1.775x
Firm Value to EBITDA Analysis 0.84x - 1.36x 1.100x 1.775x
Transactions Analysis 097x - 1.7 1.346x 1.775x

(1) dvssueies 1600 B base e hange talio and $3.00 per uedl in cash, Based on 3 10y VAP 35 of O¢tober 5, 2008, the cash value in exchange atio femm s 1.77% Project Bronco | Page 71



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Implied value of merger consideration relative to implied value of an AM Common Unit

—— Reference AM Common Unit Median Valuation E Implied Consideration Range i $34.64 - $46.43

$60.00 -

$50.00 -
543,38

540,00 -

$30.00 -

52445
$20.00 -
$10.00 T T . 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

(1) Represents proposed equity exchange rtio of 1602 3 applied 1o 1he range of values derived for an AMGP Cammon Share, phs $3.00 in cash consieration, Project Bronco | Page72



Confidential — Preliminary Draft




@ IMPLIED AM / AMGP EXCHANGE RATIO SINCE AMGP IPO

Represents the historical implied exchange ratio of AM / AMGP

L8O« - Sailing Stone 130
‘ Filing: 1/29/18 .
1.75x l1
Spacial Committeal
1.70% 4 Farmation:
2/25f18
1.65% J
E M
1.60%
g . N
§ P | ]
g 1.55x o 4 |
E
2
E 101
1.45% <
Timeframe Exchange Ratio
LA 1 Current 1.698x
AMGP IPO-13 D 1.570x
1.35x 1 Since AMGP IPO 1.580x
Aggregate Exchange Ratio 1.775x
1.30¢ . : ; : )
05/03/17 08/15/17 142717 03/11/18 06/23/18 10/05/18

Source: SEP Captal W as of Octaber 5 2018, Project Bronco | Page 74



RELATIVE CONTRIBUTION ANALYSIS

USING ANTERO MANAGEMENT FORECASTS

Relative contribution based on proportionate distributions received

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in miliges)
P I 1
~ Distribution Forecasts o PresentVale I % Ownership Implied : : Proposal at :
Terminal i I | Equity ]
Dwnership Entity 019 200E 20216 200 vohwe™ | PVA0% Pv-ASK PV0% | PVA0%  PVISK  PV-20% | vs.| Exchange _ Albn |
: i [ ]
AR Held AM Comman Units S8 s S338 405 4857 | S4230 $3575 S3049 | L% % L3N | L% 3sw |
L [ i
| 1 1 1
AM Public Heldars 9 w2 3 362 433 | 376 31@  20m | wsx wew mow] | mw 29mw |
: i [ 1
; n T I
AMGE Commen Shares #5249 324 414 6,366 5155 4332 3612 I 38.0% 37.9% 3;.;‘3(.: : 36.7% 38.5% :
¥ = |
Saries B Units 1 19 % B s ;4 s 2 oA 3.0% 3, P s 3% |
: [ i I

i
%
i [
i 1

513,572 511,443 100.0% i 100.0%

Saurie: Managemenl projeciian,

(1) Unilires bermirad yiekd values defined in prioe sections of This presentation, Seeies B teominal value equal o the AMGE tenminal value.

(20 AMGP includes oily Series i cash Tk .

{3 i imgied exclange atio, inuding cash, Based on 1 day VWAP s of Octabe 5, 18 Project Bronco | Page75



RELATIVE CONTRIBUTION ANALYSIS

USING PF AMGP COVERAGE

Relative contribution based on proportionate distributions received

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in miliges)
P T 1
Distribution Forecasts o PresentVale I % Ownership Implied : : Proposal at :
Terminal i I | Equity ]
Dwnership Entity 019 200F 20216 200 vohwe™ | PVA0% PvASK PV0% | PVA0%  PWISK  PV-20% | vs.| Exchange _ Albn |
: I [ ]
AR Heeld A8 Compman Units S216 266 $310  $I64 4366 | S3836 $3,M6 LML | Le% LM% 3LEN| | L% 325% |
| [ i
| 1 1 1
AM Public Heldars 93 @ i 35 3897 | 34 2897 24 | mam  mw maw] | w2 |
r | 1 1 1
: i o i
AMGP Commen Shares W 28w B0 ss% i 4s0 3mn 326 | owaw o woew seew] 1o s |
i T ]
i N i i
Saries B Units 1 v on 29 @ | om6 w1 2w 29% 2wl 1 3 32% |
: i 1 I

51,097 S14,227 ;512.12-! 510,233 100.0% 0% 100.0%

Saurie: Manage menl projeciian,

(1) Unilines bermirad yiekd values defined in prior sections of This presentation, Seeies & teominal value equal io the AMGE tevminal value.

120 AMGE indludis oy Seies & ek T . P

{3 ki imglied excliange atio, i iding cash, Based on 1 day VWAP a5 of Octaber 5, H1E Project Bronco | Page 76



BAIRD

@ SELECT EQUITY RESEARCH ANALYST PRICE TARGETS -

PRIOR TO SS 13D FILING & SPECIAL COMMITTEE FORMATION

/Antero Antero
Midisraamparners i Midstream GP Implied
12-Month 12-Month Exchange
Firm Date Price Target Price Target Ratio
Raymond James 01/22/18 5$36.00 $27.00 1.33x
Scotia Howard Weil 01/22/18 40.00 24.00 1.67x
Baird 01/19/18 43.00 35.00 1.23x
Ladenburg Thalmann 01/19/18 41.00 28.00 1.46x
Seaport Global 01/19/13 38.00 26.00 1.46x
Wells Fargo 01/19/18 40.00 30,00 1.33x
Barclays 01/18/18 37.00 23.00 1.61x
Morgan Stanley 01/18/18 36.00 27.00 1.33x
MUFG Securities 01/18/18 40.00 30,00 1.33x
1.P. Morgan 11/21/17 39.00 25.00 1.56x
Goldman Sachs 11/03/17 35.00 27.00 1.30x

Sources Wall Shieed reseanch. PFOJ-ECI Bronco J Page??



@ SELECTED MERGER CONSEQUENCES SUMMARY

Key metrics of AMGP Corp vs. status quo AM (using AM Management Case)

| [ status Quo

AM Distribution Growth

40% -
]

10% - 29%  29% 29%  29% 29%

20%

10% -

0% =
2019 2020E 2021E 2022E

AM Total Coverage Ratio

200x

L50x 1 131% 132x
116x 12Xy qq, 123 L5y 32

0.00x

2019 2020E 2021E 2022
Sauree: Anbena managemend profeo o
Assumes AMGE puichases 100%af AR public units {1221 million on a Tuly diluied bask) with a combination of equity and cash; AMER issues 304.3 million shares to current AM unitholders. Al
assmmes that AMGE oes 17,350 million shares in exchange for 100% of the Series B units.
1) Geowth eate rssuming anall-in eschange ratio of 18074,
12) Do n geowdh rsueing anky (he base equity exchange 3o of 1602 3x Failable to AR ke,

™ Pro Forma |
DCF per AM LP Unit Growth
8500 - 429 50,50
) $3.75 3387
4,00
’ $3.24 $326
5200 -
5100 -
S0.00
2019F 2020F 2021F 20228
AM Leverage
Year-end Net Debt/ LTM EBITDA
40 -
3.1x
30x - 2.9 27 s
- 23x 23x 23x s 20y 22
10% A
00x -

2018E 2019 2020F 2021E 2022E

Project Bronco | Page 78



@ SELECTED MERGER CONSEQUENCES SUMMARY (CONT.)

Impact to AR across key metrics

| [ status Quo M Pro Forma |

Dividend per AR-Owned AM Unit DCF per AR-Owned AM Unit
. Cashat  Dividends > .
B0 e . %500 5429 $441
$4.00 - 4342 371 $4.00 - $3.75 53.79
$3.00 2.8 4309 §3.24 $3.19

$3.00 157 §3.00 | 275 §263

221 6100
$2.00 - $2.00

31x [ 132xE1 16x 1224 1.11x T23% 1. 05x 118
5100 $1.00
50,00 - 50.00

AtClose  2019E 2020¢ 2021€ 2022E 2019E 2020¢ 2021E 20226

Total Cash to AR from Midstream Holdings

{5 in milkons)

I I §1.420

| 1

I |

| I

| I

| 1

| I

| |

' $405 5365 |

5297 | 282 5338 g3ps I

| 1219 4197 3 5254 |

| I

» [l
At Close : 2019 2020 2021 2022 : Total Cash

i Through 2022

Sources Anlers management projec ioms.
Asurnet AMGP paichases 100%of AM poblic units {1521 millian on o fully dilsted b with acombinalion ol equity and cash; AMGP ssees 30693 million shares bocunent AM onitholders. Gkn R
arssusmies that AMYGP issues 17,354 millon shares in exchange for 100% of the Series B units, Project Bronco | Page 79
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PRO FORMA AMGP CORP. VS PEERS

*  Pro Forma AMGP has positive characteristics that may result in improved valuation levels, primarily:
= Atraditional C-Corp structure with traditional governance favored by investors
- DCF, EBITDA and cash distribution growth superior to its potential new corporate peers
- Conservative balance sheet with distribution coverage and leverage superior to its potential new corporate peers

= Alarger float, liquidity and access to institutional capital

Pro Forma AMGP vs. Peers Across Key Metrics

‘19 -'21 EBITDA Growth ‘19 -'21 DPU Growth Net Debt f 2018E EBITDA Net Debt / 2019E EBITDA
24.0% 3¢ 3.7x 33
19.6% L7
16.6% 14.1% s 20x
l 12.9% o5 .
2019 FV [ EBITDA 2020 FV [ EBITDA 2019E Yield 2020E Yield

120 11.4x
11.3x

_— 79% 0.2% 9.0%
9.1x 7.8 ) 5 5% 6.2%

B pramap [ Midstream C-Corps [} E&P-Sponsored MLPs

Source: SEP Capital 10, Midstrearn C-Corp peers indude OKE, TRGP, WME. E&P-Sponsored MLPs include: CNXM, EQM, HESM, NBLY, WES. Project Bronco | Pagel



PRO FORMA AMGP CORP VS. PEERS

Selected Midstream Valuations

m Valuation Stats Financial Health Growth Metrics

Firm Value [ Price | 2019E-21E
Market  Firm adj egiroa ™ CAFD perLPs Yield 2019EDist.  MetDebt/ Growth CAGR
Cap Value 2019 2020F 2019 2020E 2019 2020F  Coverage 2018EEBITDA  EBITDA DPU
o OKE 528216 536,748 Wdx 125k 150 129« 2% 5.8 13x 35x 13% 10%
-
.3 TRGP 12,874 18,386 1.7 9.7 13.1x  10.8x B.2%  6.4% 1.3x BN 16% 5%
i
(8]
WWB 33,432 59,953 1200 1ldx 10.3x 9.9 3.5%  6.2% 17 4.4% B% 17%
Median $28,216 536,748 120x  1ldx 13.1x  10.8x 55% 6.2% 13x 3.7x 13% 10%
CNXM 51,294 51,766 8.2y 5.9 97 8.1x 1o 9.0% 15 2.5% 20% 15%
a A 6,446 9476 9.3x 7.7 9.5x B 9.5% 10.8% 11x 3.0% 12% %
o
E HESM 1274 1,218 11.0x B.6x 128 114x T 81% 11x M 33% 14%
o3
[CHN NBLX 1,601 2,769 10.2x 7.8 10.1x 8.5x BSH  7.8% 1.9 2.3x 17% 20%
WES 7,098 12,085 11.1x 9.8 104 10.1x 89% 9.3% 11x EX 10% %
Median 51,601 52,769 10.2x 7.8x 10.1x 8.5% 79% 9.0% 1.1x 2.7 17% 14%

$8,893 S11,171 113 91x

AM SQ $5,562 56,963 99 85« 1208 10.3x 5% 5.7 1.2x 2.0x 21% 19%

Sarce: SEP Capital MY, SEC Filings and Astesn management, Markel data i a5 of Cctaber 5, 2B
(1) FRITDA bess projected GR/IDR distiigutions,
(3 Defined a5 Fiice per P unit divesed by cash avadable for ditribution 1o the LP undd hokders wnder 3 ful payou scnaiio.
3] dssuenes AMGP puic hases 1009 of AM pubSc units{ 188.1 maBon ana Tully didted hasis) with acombination of equity asd cash; AMGP issues 3043 millian shaies to current AM undholdees.
Ao assumes 1hat AMGP wsues 17,358 millon shares in exchange for 100%of the Seties B unts, .
(8] Represents pro forma net debt ] TR EBITDA as of /119, Project Bronco | Page 2



ILLUSTRATIVE HAS / GETS ANALYSIS

Price / DCF per Unit
2019€ 2020E 2021E 2022E
Status Qua AM DCF / LP Unit [AM Management Case) 5275 53.24 $3.75 54.29
Estimated Price / DCF per LP " 12.0x 12.0x 12.0x 12.0x
Implied Status Quo AM Common Unit Price 53299 $38.86 545.03 85152
Static Pra Forma AMGP Carp DCF / Share $1.64 $1.99 £237 §2.75
Multiple Estimated Price / DCF per Lp ! 12.0x 12.0x 12.0x 12.0x
Case Implied Pro Forma AMGP Comman Share Price $19.70 52391 $28.40 $33.06
Proposed Equity Exchange Ratio 1.6023x 1.6023x 1.6023x 1.6023x
Implied PF AMGP Corp Common Share Price per AM Common Unit 53156 53831 545,50 552,98
Add: Cash Consideration per AR-Owned AM Unit £3.00 £3.00 $3.00 £3.00
All-in Value per AR-Owned AM Unit $34.56 $41.31 $48.50 $55.98
[ sévalue Uplif 55 6% 8% 9% |
. Prica/ § | Value Uplift |
acing DCF per LP | 2019E 2020E 2021E 2022E
Multiple 1
Expansion Midpaint of Current AM & C-Carp Comps ! 126x | a5 11% 12% 13%
)
Cases i
C-Corp Peer Median ¥ 13.1x § 14% 15% 17% 18%

Sources Antero management projecions and $&F Capital K. s of October 3, 2018,

(1) M st quo 2019E Price [ DCF to LPs per Wal Streel comsensus etimates.

12)  Midpaint af (1) AM Satus quo 200%9E Price § DCF to LPs and (2) median 2015 Pice [ DCF bo UPs Tor midslieam C Conp peers [OKE, TRGP, WMB ) per Wall $lreed consenur estimales., R

(3 Mhedian 2009E Price [ OCF W LPS Tor midst ream Cconp peers (OKE, TRGP, WMBY: per Wall Stie] comse i estimabes, PrQJfCt Bronco | P'ESE 3



ILLUSTRATIVE HAS / GETS ANALYSIS (CONT.)

EV /EBITDA
2019E 2020E 2021E 2022E
Status Qua AM Adj. EBITDA ™ (AM Management Case) 4753 4867 5952 £1,053
Estimated EV / Adj, ERITDA ™! 9.9x 9,9 9,9x 9.9
Implied Status Quo AM Common Unit Price ©
- Pro Forma AMGP Corp EBITDA 5989 51,222 $1,413 51,642
“t.": Estimated £V / EBITOA 9.9x 9.9 9 .9% 9.9x
Multiple
Case Implied Pro Forma AMGP Corp Comman Share Price $14.69 $18.12 $20.97 $25.15
Proposed Equity Exchange Ratic 1.6023x 1.6023x 1.6023x 1.6023x
Implied PF AMGP Corp Common Share Price per AM Common Unit 52354 $29.04 $33.61 540.30
Add; Cash Consideration per AR-Owned AM Unit $3.00 53.00 $3.00 53.00
Alkin Value per AR-Owned AM Unit $26.54 $32.04 $36.61 $43.30
[ s value plitt / (Decline) (14%) {5%) 3% 10% |
e
el Vo |
H |
Trading | DCF per LP 2019€ 2020¢ 2021E 20226
Multiple !
Expansion Midpeint of Current AM & C-Corp Comps “’ | 10.9x (3%) 7% 17% 24%
Cases . i
C-Corp Peer Median ! | 126 8% 19% 30% 38%
b PP

Saurce: Antera management projecions and S&P Capital KL As of October 5, 2018,

n
12)
13
4
&

EBITIA kess progected GPSIDR distiutons,

AM sladus quo 2019E EV/ Ad). EBITOA per Wall Steeel comsensus estimabes.

adjuets for projected met debt s of lanwary 1 of each calendar year.

Wi podnl il {2) AN statue quo 200SE BV Adj. EBITOA and (2) medan 2019E BV §ERTON for midstieam C-oorp poees OXE, TRGP, WHBY; per Wall Stee] ¢ onaensars osimatis. R

M ian 2019E £V § EBITDA Sos midsliedm C-conp peers [OKE, TRGP, WMBK per Wall Streel comensn estimales, PmeCt Bronco | P‘ESE L



ILLUSTRATIVE HAS / GETS ANALYSIS (CONT.)

Dividend Yield
2019E 2020E 2021E 2022E
Status Quo AM Distribution / LP Unit (AM Management Case) 5221 5285 53.42 54.10
Estimated Distribution Yield " 7.5% 7.5% 7.5% 7.5%
Implied Status Quo AWM Commaon Unit Price $29.43 53795 54554 $54.59
Static Pre Forma AMGP Corp DCF / Share §1.25 5151 §193 5231
Multiple Estimated Dividend vield ! 7.5% 7.5% 7.5% 7.5%
Case Implied Pro Forma AMGP Corp Commeon Share Price $16.58 $2139 $25.67 $30.80
Proposed Equity Exchange Ratio 1.6023x 1.6023x 1.6023x 1.6023x
Implied PF AMGP Corp Common Share Price per AM Common Unit 526.57 $34.27 54113 54936
Add: Cash Consideration per AR-Owned AM Unit £3.00 53.00 £3.00 53.00
All-in Value per AR-Owned AV Unit $29.57 $37.27 $44.13 $52.36
| 5 value Uplift / {Dedine) 0% (2%) (3%) a5 |
S | Price/ | Value Uplift |
A g | DCF per LP 2019E 2020E 2021E 2022E
Multiple I
Expansion Midpoint of Current AM & C-Carp Comps ! | 65% 14% 12% 11% 10%
Cases !
C-Corp Peer Median ™! L 5.5% 33% 31% 30% 29%

Sources Antero management projecions and $&F Capital K. s of October 3, 2018,

(1) M st qua 2019E distribution yield per wall “rest consensas estimates.

12)  Midpaint af (1) AM Satus quo 2009 distelulion yield and (2) medan X019E dividend yield For mideleam Coomp peers [(OF, TRGP, WHBEE per 'Wall Sreel consemirs eslimales, R

13 Maedian 2019E dividend yield for midstieam C-Corp peers (OKE, TRGP, WMB); per WaB Stiee! comenmus estimatis, PmeCt Bronco | P'ESE 5



ILLUSTRATIVE IMPLIED VALUE CREATION ANALYSIS (CONT.)

Sum of the parts discounted cash flow analysis

Value Creation Summary
AM Standalone
DCF Analysis °5,753-57,629
Total implied equity value ! E'_Sll_,E(_JQ
Pro forma shares outstanding i 507.9
Implied value / common share $22.66
Current AMGP pri 17.51
AMGP Stﬂﬂdﬂ'GnE 53 751 $5 045 U”'En I . =
DCF Aﬂﬂ'vSiS i =9y % Increase 29.4%
Implied pro forma price / common share 522.66
$ 420 % AR Equity exchange ratio 1.6023x
Pro forma equity value / AM common unit §36.31
+%$3.00 cash per unit §3.00
p— Total value per unit 53931
Current AM price / common unit 529.74
Total |mp|iEd 511 209 ”o Increase 32.2%
Equity Value :

Wit Rellects chosing peices ool October 5, 2008, Dxcludis 500410 J comenan anit specisl diidend to AM unalliliated common anitha ks,
(1) T cwinggs are cakulated g (b Foned x Sag 2009 - 2007, Baid coservalhvely asisnis 3 255 anmal did b in 122 benelil ihereattes, ending in 2026, Assumies presen value date of
114715, mad-pesiod convention and peo foima AMGP WALT,
{2} GEAspdngs are discounted to 1/1/19 wing mid-period comvenion, pro feima AMGF WACC and a 0% terminal growth rate,
{3) Totalimpled equity value = midpoint of AM Standalone DCFAnalysis + midpoing of AMGF Standalone DOF Analyss + Tax & GEA Savings. .
() Reflects 3 1618 equity exchange 1ale; AMGE Eues 3043 milon shares to currert AM unithodders, Al reflects 17,33 million AMGF shares Bused 1o Series B holders. Pr‘OJECt Bronco J P‘ESE [



PRO FORMA AMGP WEIGHTED AVERAGE COST OF

CAPITAL ANALYSIS

(% fn miilions)
Cost of Capital Components Implied Weighted Average Cost of Capital (“WACC”)
PFAMGP Market Value of Equity 58,893
Risk-free Interest Rate "' 1.3% PFAMGP Net Debt Outstanding 2,046
Costof Levered Beta * 143 Total PF AMGP Firm Value §10,938
Equity Market Premium ™ 6.9%
Size Premium 0.9% PF ANMGP Equity Market Value / Firm Value 813%
Cost of Equity ™ 14.0% % Cost of Equity 18.0%
Cost of Equity Contribution 11.4%
PF AMGP Net Debt / Firm Value 18.7%
» Cost of Debt 29%
Amount Interest
Dutstandingm Rate Cost of Debt Contribution 05%
i it Eacility 395 3%
— Revolving Credit Facility 51,39 13 Total Implied WACC 120%
" 5.375% Senior Motes Due 2024 650 5.2%
Cast of Debt 2,046 3.9%
g , 52, B Asaresult of its welghted average cost of capital
Tax Rate’ 25.3% analysis, Baird utilized 12.0% for purposes of
After Tax Cost of Debt discounting tax and G&A savings

SOsice; AM & AMGE filings and Bloomberg,
[1}  Represents estimated 20-year treasury 1ale as of Ootober 5, NAR,
(3] Represents midpaint of AM & AMGP buo.year levered squity betas as of February 73, 2018, the date prics fo the announcement of the Sprclal Committes Formation,
(3 Lange company stk tolal ief s miss lomg-berm goraemment bond income meluins ascompited by Dufl & Pheljps LG
4] Source: Dufl & Phelps LI size premium based on peo foima AMGP'S equity market value as of Ooaber 5, 2018,
(5 Costol equiy koalculated wing CAPM {e.g. cost of equity = rkk-free inberest rate & kvered equity beta * market ik premium & sire premium).
[6]  Reflects debt culstanding a<of June 30, 2012, he most recent public dkcbsure, unks othe ke nobed.
(7 etesesd ate for publichy-traded senios noles repeesents the yield looworit as of Ogtaber 5, J018.
] ecludes So26 milbon in cach Baoed 1o AM unithelders: 5300 f unll 10 a1l AM cormmon walholers plo 2 %041 el special dividend 1o unalfilited AM common uslbokders,
and estimated Iransaction fees .
(9] Estimaded pro foema AMGP corparate ta rate. Project Bronco | Page 7
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Confidential




PROCESS OVERVIEW

B The Special Committee (the “Committee”) of the Board of Directors of Antero Resources Corporation, a Delaware
corporation ("AR” or the “Company”) and owner of a 52.9% limited partner interest in Antero Midstream Partners LP,
a Delaware limited partnership (“"AM”), has been asked to consider the proposal by Antero Midstream GP LP, a
Delaware limited partnership (“AMGP”) and indirect owner of the general partner of AM, for AM to enter into a
Simplification Agreement (the “Agreement”) by and among AMGP, Arkrose Midstream Merger Sub LLC, a Delaware
limited liability company and indirect subsidiary of AMGP (“Merger Sub”), AM, and the other parties thereto.
Pursuant to the Agreement, among other things: (1) AMGP will convert from a Delaware limited partnership to a
Delaware corporation to be renamed “Antero Midstream Corporation” upon such conversion (following such
conversion, "“AMGP Corp”); and (2) Merger Sub will merge with and into AM with AM continuing as the surviving
limited partnership and an indirect subsidiary of AMGP Corp (such merger is referred to herein as the “Transaction”|.

® Pursuant to the Agreement and as a result of the Transaction, each common unit of AM ("AM Common Units”)
issued and outstanding and held by the Company immediately prior to the Effective Time (as defined in the
Agreement) shall be converted into the right to receive 1.6023 shares of common stock, par value 50.01 per share, of
AMGP Corp (“AMGP Common Stock”) and $3.00 in cash, subject to AR's right to elect under certain circumstances to
take additional cash (in lieu of a corresponding number of shares of AMGP Common Stock, on the terms set forth in
the Agreement) (the foregoing consideration to be received by AR is referred to herein as the "Consideration”).

B In connection with its consideration of the Transaction, the Committee has requested that Robert W. Baird & Co.
Incorporated (“Baird” or “we”) provide our opinion as to the fairness from a financial point of view, to the Company
and the unaffiliated stockholders of the Company, of the Consideration to be received by the Company in the
Transaction.

® The Committee has not asked us to express, and we are not expressing, any opinion with respect to any of the other
financial or non-financial terms, conditions, determinations or actions with respect to the Transaction, including the
fairness of the consideration to be received by any unitholder of AM other than the Company

Project Bronco | Paged



PROCESS OVERVIEW (CONT.)

...Continued

m Further, the Committee has not asked us to express, and we are not expressing, any opinion as to the individual
shares of AMGP Commen Stock and/or cash components, or the relative proportional amounts thereof, of the
Consideration.

® In conducting our financial analyses and in arriving at our opinion herein, we have reviewed such information and
have taken into account such financial and economic factors, investment banking procedures and considerations
as we have deemed relevant under the circumstances.

® |n that connection, and subject to the various assumptions, qualifications and limitations set forth herein, we
have, among other things:

— Participated in meetings with management of AR, AM and AMGP (collectively, “management”) and the
Committee and its legal counsel, during which the background on the Transaction was discussed;

— Reviewed certain internal information, primarily financial in nature, including financial forecasts concerning
the business and operations of AM, AMGP and AMGP Corp. and the contemplated strategic, operating and
cost benefits associated with the Transaction furnished to us, and certified, by management for purposes of
our analysis (collectively, the “Forecasts”);

— Participated in subsequent calls and meetings with management regarding the Forecasts and their underlying
assumptions and for review and updates regarding AR, AM, AMGP and AMGP Corp. and certain of their
respective assets;

— Reviewed certain publicly available information including, but not limited to, AR’s, AM’s and AMGP’s recent
filings with the Securities and Exchange Commission and equity analyst research reports covering AR, AM and
AMGP prepared by various investment banking and research firms;
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PROCESS OVERVIEW (CONT.)

...Continued

— In conjunction with the Committee and its legal counsel, reviewed the initial proposal letter and associated
supporting materials provided by the Conflicts Committee of AMGP dated June 8, 2018, as well as subsequent
counterproposal letters from the Conflicts Committee of AMGP and the Conflicts Committee of AM, in each
case, as provided to us;

— In conjunction with the Committee and its legal counsel, reviewed the principal financial terms of the
Agreement (draft dated October 7, 2018);

— Reviewed the proposed financial terms of the Transaction and the reported financial terms of certain other
transactions we deemed relevant;

— Reviewed the historical market prices, trading activity and market trading multiples of AM Common Units and
AMGP common shares, as well as those of certain other publicly-traded partnerships and companies we
deemed relevant;

— Considered the present values of the forecasted cash flows attributable to AM, AMGP and AMGP Corp as
contained in the Forecasts;

— Considered the present values of the forecasted stand-alone distributions to the holders of the AM Common
Units and AMGP common shares as contained in the Forecasts;

— Considered the impact to AR of the completion of the Transaction, as reflected in the Forecasts;

— Reviewed certain potential pro forma financial effects of the Transaction based on information furnished to us,
and prepared, by management for purposes of our analysis; and

— Considered various other information, financial studies, analyses and investigations and financial, economic
and market criteria we deemed relevant for the preparation of our opinion,
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

® We have held discussions with members of management concerning their views on general market trends,
historical and current financial condition and operating results, as well as the future prospects of AR, AM, AMGP
and AMGP Corp and the anticipated benefits of the proposed Transaction. We were not engaged or requested to
provide, and have not provided, any advice concerning the advisability of entering into the Transaction, and we
were not involved in assisting AMGP in obtaining any financing for the Transaction,

® In arriving at our opinion, we have assumed and relied upon, without independent verification, the accuracy and
completeness of all of the financial and other information that was publicly available or provided to us by or on
behalf of AR, AM and/or AMGP, including the Forecasts.

® We have not independently verified any information supplied to us by or on behalf of AR, AM and/or AMGP.

m We have not been engaged to independently verify, have not assumed any responsibility to verify, assume no
liahility for, and express no opinion on, any such information.

m We have assumed and relied upon, without any independent verification, that:

— None of AR, AM and AMGP is aware of any information prepared for it or its advisors that might be material to
our opinion that has not been provided to us;

— Any adverse tax consequences with respect to AR's receipt of the Consideration are offset by existing net
operating losses of AR;

— All assets and liabilities (contingent or otherwise, known or unknown) of AR, AM and AMGP are set forth in the
respective publicly-filed financial statements, and there is no information or facts that would make any of the
information reviewed by us incomplete or misleading;
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— The financial statements of AM and AMGP provided to us present fairly the results of operations, cash flows and
financial condition of AM and AMGP, respectively, for the periods, and as of the dates, indicated and were
prepared in conformity with U.S. generally accepted accounting principles, consistently applied;

— The Forecasts were reasonably prepared on bases reflecting the best available estimates and good faith
judgments of management as to the future performance of AM, AMGP and AMGP Corp, and we have relied,
without independent verification, upon such Forecasts in the preparation of our opinion, although we express
no opinion with respect to the Forecasts or any judgments, estimates, assumptions or basis on which they were
based, and we have assumed, without independent verification, that the Forecasts, including the financial
results and the strategic, operating and cost benefits currently contemplated by management will be realized in
the amounts and on the time schedule contemplated in the forecasts;

— The Transaction will be consummated in accordance with the terms and conditions of the Agreement, which is
consistent in all material respects with the draft dated October 7, 2018 (the most recent draft we have been
provided), without any amendment thereto and without waiver by any party of any of the conditions to their
respective obligations thereunder;

— The representations and warranties contained in the Agreement are true and correct subject to the
qualifications stated therein and that each party will perform all of the covenants and agreements required to
be performed by it under the Agreement;

— The Transaction will not materially impact the tax characteristics of AMGP or AMGP Corp; and

— All corporate, partnership, governmental, regulatory, third party or other consents and approvals (contractual
or otherwise) required to consummate the Transaction have been, or will be, obtained without the need for any
changes to the Consideration or other financial terms of the Transaction or that would otherwise materially
affect AR, AM, AMGP, AMGP Corp, the Transaction or our analysis.
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

®m We do not provide regulatory, accounting, insurance, tax or legal advice and therefore have not expressed an
opinion on such matters as they relate to the Transaction.

B In conducting our review, we have not undertaken or obtained an independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise, known or unknown) or solvency of AM or AMGP nor have
we made a physical inspection of all of the properties or facilities of AM or AMGP,

® We express no opinion with respect to the terms, or impact on AMGP or AMGP Corp, their financial condition,
results of operation or cash flows, or on the price or trading range of AMGP common shares or shares of AMGP
Common Stock, of any financing obtained, or to be obtained, by AMGP or AMGP Corp in connection with or
following the Transaction.

® |n each case, we have made the assumptions and taken the actions or inactions described herein with the
knowledge and consent of the Committee. Our opinion necessarily is based upon economic, monetary, market,
and other conditions as they exist and can be evaluated on the date hereof and upon certain assumptions we
have made with respect thereto, and our opinion does not predict or take into account any changes which may
occur, or information which may become available, after the date hereof. We are under no obligation to
update, revise, reaffirm or otherwise comment on or consider events occurring after the date hereof.

m Furthermore, we express no opinion as to the price or trading range at which any of AR's, AM's, AMGP's or
AMGP Corp's securities (including AM Common Units, AMGP common shares or shares of AMGP Common
Stock) will trade following the date of our opinion or as to the effect of the Transaction on such price or trading
range, or any earnings or ownership dilutive impact that may result from future issuances of securities by AR,
AM, AMGP or AMGP Corp. Such price and trading range may be affected by a number of factors, including but
not limited to:
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— Dispositions of shares of AR common stock, AM Common Units, AMGP common shares or shares of AMGP
Common Stock within a short period of time after, or other market effects resulting from, the announcement
and/or effective date of the Transaction:

— Changes in prevailing interest rates and other factors which generally influence the price of securities;
— Adverse changes in current capital markets;

— The occurrence of adverse changes in the financial condition, business, assets, results of operations or
prospects of AR, AM, AMGP or AMGP Corp or in its related industry;

— QOther transactions or strategic initiatives that AR, AM, AMGP or AMGP Corp may enter into prior to,
concurrent with, or subsequent to, the Transaction;

— Changes in commodity prices;

— Any necessary actions by, or restrictions of, federal, state or other governmental agencies or regulatory
authorities; and

— Timely completion of the Transaction on terms and conditions that are acceptable to all parties at interest.

m Qur opinion has been prepared at the request of, and solely for the benefit and use of, the Committee in its
consideration of the Transaction, and may not be relied upon, used for any other purpose or disclosed to any
other party without our prior written consent, except as permitted under the terms of our engagement letter,
dated March 15, 2018,
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

® |n that regard, if any description of or reference to us or our opinion is included in any proxy statement,
information statement or any other public filing or any other public filing or other materials mailed, or our
opinion is reproduced in any such proxy statement, then any description of or reference to us or any summary of
our opinion included in any such statement, filing or mailing shall be in form and substance acceptable to us and
our legal counsel in our or their respective reasanable judgments.

m Our opinion does not address the relative merits or risks of:

- The Transaction, the Agreement or any other agreements or other matters provided for, or contemplated by,
the Transaction, the Agreement, or any tax strategy implemented or contemplated pursuant to the
Transaction;

- Any other transactions that may be or might have been available as an alternative to the Transaction; or

— The Transaction compared to any other potential alternative transactions or business strategies considered
by AR, AM, AMGP, the Committee or the Board and, accordingly, we have relied upon our discussions with
the management with respect to the availability and consequences of any alternatives to the Transaction.

® Qur opinion does not constitute a recommendation to the Committee, the Board or any other person or entity
as to how any such person or entity should act with respect to the Transaction.

®m We, based on our experience and professional judgment, made qualitative conclusions as to the relevance and
significance of each analysis and factor considered by us. Therefore, our analysis must be considered as a whole.
Considering any portion of the various analyses and factors reviewed, without bearing in mind all analyses, could
create a misleading or incomplete view of the process underlying our opinion.
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PROPOSED TRANSACTION DETAILS

*  AMGP acquires all of the outstanding common units of AM in exchange for equity and cash

- Each AM Commeon Unit held by AR will be exchanged for (i) 1.6023 shares of AMGP stock and (ii)

$3.00 in cash, implying an all-in exchange ratio of 1.776x
Merger

Consideration = Each AM Comman Unit held outside of AR (“Public AM Holders") will be exchanged for (i) 1.6350

shares of AMGP stock and (i) $3.415 in cash, implying an all-in exchange ratio of 1.833x (1}

- Public AM Holders can elect to receive additional equity in lieu of cash; AR has the right to accept
additional cash and ratably reduce its equity consideration @

*  The transaction will be fully taxable to holders of AM; and the pro forma AMGP will benefit from a
step-up in basis
- AR is fully shielded from the tax impact of the transaction via its ~53 billion NOL offset

- Public AM Holders {(who do not have the benefit of the NOL) will receive an additional 50.415 per
Al Commen Unit in recognition of an anticipated cash tax liability

Tax
Implications

*  AMGP will be reorganized as a Delaware corporation with typical C-corp corporate governance

- Each share representing a limited partner interest in AMGP will be converted to one share of

common stock of the resulting AMGP Corp

Ancillar
y * IDRsin AM held by Antero IDR Holdings, LLC, a partially-owned subsidiary of AMGP ("IDR Holdings"),

will be cancelled

Deal Points

» Al of the Series B Units of IDR Holdings will be exchanged in a taxable transaction for an aggregate of
17.354 million AMGP Corp shares

(1) Dased on 2000y WWAP 508 Oclober 5 2008 .
{2)  Subject 1o he cash and cquity eledlan provisions, parssant 10 U Agresmen PFOJECt Bronco | Page 13



PROPOSED TRANSACTION MECHANICS

{5 in millions, unless otherwise noted)

Take-Out Economics

Pro Forma Structure & Ownership

AR Take-Out

AMGP Share Price 417,51 [_cument Hodings | [EXEEE
Equity Exchange Ratio 1.6023x AM AMGP AMGP Corp
Irmplied AM Unit Price 428.06 .
AM = Public Hol 4 =
Cash Consideration pnrnﬁ-ﬂwnedmmmmnn Unit SE.DD ub GH0 der& m m
Aequisitian Unit Price $31.06 AMGP - Public Holders - 4%% 18%
AR-Owned AM Commaon Units fmm} 989 AR 23% = 31%
Tatal AR Take-Qut Value $0m Sponsors / Management % 51% 19%
AM Public Take-Out Series B Holders - - 3%
AMGP Share Price 617,51
Equity Exchange Ratio 1.6350x Sponsors_.‘
Implied AM Comman Unit Price $28.63 Management
Cash Consideration per AM Common Unit £3.415
Acqulsition Unit Price $32.04
Fully Diluted AM Public Units jmm) 85.2 306 Interest 27% Interest
Total AM Public Take-Dut Value $2,859 |/ 95,9 mmshares
5% Interest 236.2 mm shares
Series B Take-Out 47% Interest 1
AMGP Share Price 517,51 MIIEIU“\\
Netw AMGP Corp Shares Bsued toSeries B [mm) 174 1584 mm shares
31% Interest 7
Total Series B Taks-Out Value $304 \\
Overall Transaction Mechanics Antero Series B
Midstream Id

Total Equity Take-Out 86,234 U Amnsem | Holders
Cash Component of Total Equity Take-Out ! 5601
Net Debt Assumed $1,400
New AMGF Shares Issued 37

Isstied to AR (49%) 1584

Tassried 1o AM Publie [45%) 1459

Issured bo Series B{5%) 174

Sauroe: AR, AM and AMGP SEC Bngs. Rellects markel data as of Oclobes %, 2008,
(1) Escludes estimated fransaction fees. .
{2)  Anabysis and fgwes presented awsume AM Public Holders elect 53415 in cash per AWM Common Und, Pr‘OJﬁCt Bronco ] Page 14



COMPONENTS OF MERGER CONSIDERATION

L.776x

1.6023x 0.174x

53.00/unit cash
corverted to exchange
ratio equivalent based
on AMGP 20-day VWAP

Consideration to AR

Equity Cash All-In
Exchange Ratio Consideration Exchange Ratio

1833x
0.198x

1.6350x

$3.415/unit cash
corverted to exchange
ratic equivalent based
on AMGF 20-day VWAP

Consideration to
Public AM Holders

Equity Cash All-In
Exchange Ratio Censideration Exchange Ratio

Saurce: Bloomibeng maket data x5 of October 5, 202 .
Hode: Analysis and figures presented assume AM Public Holders elect 53,415 in cash per AW Comman Unit., Pr‘OJECt Bronco | Page 15



TOTAL MERGER CONSIDERATION DETAIL

(S and shares in millions)

[ oTotal Existing | Total
Equity Exchange AR AM SeriesB ¢ Shares : AMGP Shares :"AMC" Shares:
& Equity o | Eavity Exchange Ratio per AM Common Unit 16023« 16350 : i ! !
Ompatie AM Units Receiving Consideration 1! 98,870 89278 ; : i i
MNew AMGP Shares lssued 158.420 145887 17.354 321661 1£6.200 507871
Total |
Merger Cash Consideration AR AM SeriesB | Cash |
Cash per AM Unit $3000 $3415 i
Cash AM Units Receiving Merger Consideration 98.870 89,228 :
Component Tatal Merger Cash Consideration 42966 $304.7 s $601.3
|Cush Consideration Equivalent Exchange Ratio */  0.174x 0.198x |
[Total Exchange Ratio 1776x 1833 |
“ALL-IN" Exchange Ratio AR AM Stock Prices as of 10/5/18
Exchange Last Close  20-day VWAP
Ratio at 20-day VWAP 1.776x 1.833x i P 1758
at Last Close 1.774x 1.830x AM 29,74 29,61

Source: Bloomberg matkel data as of October 5, 2048

Wote; Ancilsis and flgures presented assume AM Public Hoklers elect $3.415 In cash per AM Comman Unit,

11 Inchedes 11 million LTIP wnis. R

{2)  Based anthe AMGP 20.day VWAP 25 of Oclober 3, 2018, Project Bronco | Page 16



BAIRD

POTENTIAL BENEFITS TO AR OF THE PROPOSED TRANSACTION

v' Addresses AR shareholder concerns regarding mis-alignment of incentives associated with the |DRs and Series B units held
by AMGP and creates C-Corp structure with traditional governance

V' Simplifies the overall Antera structure into two distinct publicly traded C-Corps

v AR receives an up-front premium for its units of AM V) and greater overall cash flow from 2019 - 2022 (when considering
the cash component of the merger consideration) vs. the status quo

v AR goes from having limited voting rights at the status quo AM to being the largest AMGP stockholder with proportionate
voting rights

v’ Cash component of the transaction may facilitate potential return of capital initiatives at AR
v Pro forma AMGP Corp has favorable growth, balance sheet and dividend coverage characteristics relative to its peers

v’ AMGP Corp's pro forma market capitalization and C-Corp structure result in a larger float and the potential for enhanced
trading liquidity, which may improve AR's ability to monetize its retained ownership of AMGP Corp (relative to its ability to
monetize its ownership of AM in the status quo)

[1)  Based on closing prices for AM and AMGP as of 10/5/2018, Project Bronco | Page 17
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SUMMARY VALUATION APPROACH

o 8 Baird performed an intrinsic valuation analysis to derive a range of implied values per AM Comman Unit utilizing the
following core valuation methodologies:
AM g .
- Discounted Cash Flow Analysis
Stand-Alone ) o : 3
Valuation = Discounted Distribution Analysis
= Public Trading Comparables Analysis
- Precedent Transactions Analysis
o ®  Baird performed an intrinsic valuation analysis to derive a range of implied values per AMGP common share utilizing the
following core valuation methodologies:
Caalir - Discounted Cash Flow Analysis
Core Stand-Alone . it :
Valuati Valuation - Discounted Distribution Analysis
L - Public Trading Comparables Analysis
Approach . ;
= Precedent Transactions Analysis
o ®  Baird compared the resulting per unit or share (as applicable) valuation ranges acress each of the core methodelogies, as well
as in totality across all methodologies, to determine a range of implied exchange ratios that would result by dividing the
implied value af an AM Cammon Unit inta the implied value of an AMGP commeon share
Dragea & Baird then compared the resulting implied exchange ratios determined by the core valuation methodologies to the proposed
Consideration Flr e : vy ; : : 3
Anaicels aggregate exchange ratio implied by the merger consideration {including both the equity and cash consideration
L components)
®  Additionally, Baird compared the value per AM Common Unit to the aggregate value of the merger consideration implied by
Baird's intrinsic valuation analysis
o ®  Tosupplement its core valuation approach, Baird performed the following analyses:
- Historical exchange ratio analysis implied by the relative trading levels of AM and AMGP
3 emental Valuat . . ' T . .
v ":1"5.'.{ :Tf' sy - Implied exchange ratios based on the relative distributions payable to each party over various periods
alyses
= Analysis of Wall Street price targets for AM and AMGP (prior to the filing of the Sailing Stane 13-D)
= Mustrative Merger Consequences Analysis
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FINANCIAL FORECASTS UNDERLYING VALUATION ANALYSIS

m  Baird utilizes the following financial forecast cases for purposes of its valuation analysis of AM and AMGP on a
stand-alone basis:

B 2018 - 2022 financial projections for AM, as provided by Antero management

i e
‘AM Management Case {no modifications)

B 2018 - 2022 financial projections for AMGP, as provided by Antero management

“AMGP Management Case” {no modificaticns)

B 2018 - 2022 financial projections for AM, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

B 20138 - 2022 financial projections for AMGP, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

Distribution Coverage Ratio Forecasts Reflected in Management vs. Modified Coverage Cases

Forecast Case 4Q 2018 2019 2020 2021 2022
AM Forecast Distribution Coverage in "Management Cases" 1.22x 1.30x 1.16x 1.11x 1.05x
AM Forecast Distribution Coverage in "Modified Coverage Cases" 1.22x 1.32x 1.24x 1.23x 119

m  Where applicable, in its analysis of AMGP Carp, Baird utilizes the financial projections provided by
Antero management:

“AMGP Corp Case” B 2018 - 2022 financial projections for AMGP Corp, as provided by
Antero management

Sauroe: Antend managrment, Prcject Bronco | Page 20
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@ AM MANAGEMENT CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS
1% in millions)

. EBITDA i 3 Wargin

B4% B4% 8% 839

20174 2018E 2018E 2020E 2021E 2022E

DISTRIBUTIONS / UNIT & DISTRIBUTION COVERAGE
{5/ unit)

B M Dist / Unit  ==——=Coverage Ratio

| 2018 - 2022 Distribution CAGR: 24% > 54.10

2018E LaA 2019€ 2020E 2021E 2022E

Sourre: Anbera management,

DCF & DISTRIBUTIONS

{3 in milfions)
B AM Distributions u IDRs N Total DCF

| 2018 - 2022 DCF CAGR: 25% > §1,421
$1,219

20174 2018E 2013 2020E 2021E 2022E

GROWTH CAPEX & LEVERAGE
{5 in miffens)

. Net Debt/ LTMEBITDA === Growth CAPEX

$746 $776
4656

20174 2018E 2019E 2020E 2021E 2022E
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@ AM MANAGEMENT CASE: DETAILED FORECAST

: CAGR 9/30/2018
Volume, Revenue & EBITDA:
Gas Gathering (MMefd) 3431 4,211 : 5,483 6,683 778D 9,080 21% 5,187
Compression {MMcfd) 1133 1,740 : 1461 3023 3488 4,088 24% 2,306
Water Delivery (Bbld) 153,129 190,620 : 204,255 219541 142079 259,302 8% 188,762
Produced Water (Bbld) 33,589 40,465 : 52,310 72,714 94,130 106,565 27% 49,471
Total Revenue §773 968 | 51,182 51459 $1,723 51,962 20% 51,105
EBTDA 529 729 989 1222 1413 1,642 23% 915
% Margin [3:: 75% Bi% 4% 2% B3% 23%
i
Distributable Cash Flow:
ERITDA 5529 5729 : 5989 51222 51413 $1,642 8915
Less: Maintenance Capital (55) |68) | [39) (63) [a4d) [58) 43)
Less; Tax Withhelding 6) 8 | {5) (8] () &) ()
[ 126 145 157
1
DCF Coverage Ratio 1.33x ! 1.30x 1.16x 1.11x 1.05x 1.40x
Total Distributed Cash $317 i $649 $889 $1,102 51,356 $550
l
Distributions Summary: !
LP Distributions 5247 5311 : S414 5533 5640 5767 29% s388
L, STTAITNPSSRTIRTPFSNTPPTFTTRTIE | [SPTTOPIOIS: |, 0 NUPPPRIVN: . | OSPPTOIOOIOID - [PTIONIONUEN. . SN ... [ WOV SO Nopsmone. . 3
Total AM Distributions $317 5464 : 5649 5889 §1,102 $1,356 $599
IDRs % of Tota! Distabutions 22% 3% : 36% 40% 42% 43% 35%
Distribution per Common Unit 51325 51.7115 52.210 52.850 53420 54.100 2% 52.075
Year-over-Year Growth (%) 29% 29% : 9% 29% 20% 0%
l
Capex & Leverage:
Total Growth Capex 5746 538 5776 5656 5386 5294 5612
Total Year End Net Debt 1,195 1,652 : 2,134 1,752 3021 3,251 1,854
Debt / LT EBITDA 23 13k : 33x 23 11x H 21x

Saurce: Anbera management,
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@ AM MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS
1% in millions)

I ERITDA == Margin

84% BA% a7 830

20174 2018E 2019€ 2020E 2021E 2022E

DISTRIBUTIONS / UNIT & DISTRIBUTION COVERAGE
{5/ unit)

A M Dist / Unit  ====Coverage Ratio

| 2018 - 2022 Distribution CAGR: 21% >
5368

53.14
£2.69

2018E LQA 2019E 2020€ 2021E 2022E

Sourre: Anberg management,

DCF & DISTRIBUTIONS

{5 in millions)
B AM Distributions w IDRs B Total DCF

| 2018 - 2022 DCF CAGR: 25% > 51,430
§1,223

20174 2018E 2019E 2020E 2021E 2022E

GROWTH CAPEX & LEVERAGE
{5 in miffens)
I Met Debt [ LTMEBITDA s Grawth CAPEX
$746 §776

5656

2017A 2018E 2019€ 2020E 2021E 2002
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@ AM MODIFIED COVERAGE CASE: DETAILED FORECAST

15 in millions, except per unit flgures) 2018-2022 NTM
CAGR 9/30/2019
Volume, Revenue & EBITDA:
1
Gas Gathering (MMcfd) 3431 4,221 1 5,483 6,683 T.7ED 9,080 21% 5,187
Compression (MMcfd) 1133 1740 : 1461 3023 3488 4,088 24% 2,306
Water Delivery [Bbld) 153,129 130,620 : 204,255 219541 142,073 259,902 8% 188,762
Produced Water (Bbld) 33,589 40,465 | 52,310 73,714 94,130 106,565 27% 49,471
1
Total Revenue 5773 4969 | 51,182 51,459 51,723 51,982 20% 51,105
EBTDA 529 729 989 1222 1413 1,642 23% 915
% Margin [1:+ 75% 8% 4% 2% B3% 23%
l
1
Distributable Cash Flaw: -
ERITOA 5529 5729 : 5989 51222 51413 $1,642 s915
Less: Maintenance Capital (55) |68) | [39) (63) [a4d) [58) [43)
Less; Tax Withhelding 6] 8 | {5) (8) (s) {6) (6)
[

Less: Interest Expense

100

126

141

148

Total Distributable Cash Flow
DCF Coverage Ratio 133 127 | 133 1.24x 1.23x 1.19x 1.38x
Total Distributed Cash $317 $364 | $640 5828 5996 51,200 $555
l
Distributions Summary: !
LP Distributions 5247 : 5409 5503 5 5689 21%
DR ., -
Tatal )
IDRs % of Total Distabutions 22% 3% : 36% 39% 41% 43%
Distribution per Common Unit 51325 51.7115 52,185 52,688 53.136 53.681 21%
Yeur-over-Year Growth (%) 29% 2% 27% 23% 7% 17%
l
Capex & Leverage: :
Total Growth Capex 5746 $538 5776 5656 5386 5294 8612
Total Year End Net Debt 1,195 1,652 : 2,234 1,681 2,840 2,904 1,859
Debt / LT EBITDA 23 13k - 3 12 2.0x 18x 21x

Saurce: Anbera management,
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@ AM CORE VALUATION APPROACH DETAIL

®  Baird's analytical framework derives the value of AM Common Units across four core methodologies, utilizing both the AM Management Case and
the AM Modified Coverage Case

Discounted
Cash Flow
Analysis

Discounted
Distribution
Analysis

Selected Public
Comparables
Analysis

Selected
Precedent
Transactions
Analysis

Implied equity value per AM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
unitholders

Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing the Capital Asset Pricing Maodel [“CAPMY)

Terminal value based on a terminal multiple calculation, derived from an observation and analysis of relevant precedent transactions
within the midstream MLP sector

Implied equity value per AM Commaon Unit based on the present value of future forecast cash distributions attributable to
AM common unitholders

Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM

Terminal value based on a terminal yield caleulation, derived from an observation and analysis of AM's current publicly traded
midstream MLP peer group

Implied equity value per AM Common Unit based on comparisons with publicly traded midstream MLPs

® Valuation benchmarks include:

—  Perunit price implied by multiples of Total Enterprise Value to 2019€ and 2020E Adj. EBTDA (EBITDA excluding IDR payments)

= Perunit price implied by multiples of Price to 2019E and 2020E DCF Attributable to LP Unithalders (measured by running total DCF
through the AM IDR waterfall)

= Per unit price implied by 2019€ and 2020E Distribution Yields

Implied equity value per AM Common Unit based on comparisons with similar precedent transactions in the midstream energy sector

Valuation benchmarks include:

= Per unit price implied by multiples of Total Transaction Value to NTM EBITDA
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@ AM SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AM Common Unit across core methodologies

$60.00 -
Reference Median (!): $35.75
50,00 1
= $
5 $43.40
e 540.56 $40.36
Q 40,00 4
g S $35.10
E
<]
w
= $30.00 1
43148
f »30:50 £29.36
a
2445
V420,00 1 $
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AM Common Unit Price Ranges Reference
Valuation Methodelogy Low High Median
Discounted Cash Flow Analysis $30.58 . 540,56 53557
Discounted Distribution Analysis $31.48 - 540,36 £35.92
Selected Public Comparables Analysis 524,45 - 435,10 $29.77
Selected Precedent Transactions Analysis 52936 - 54340 536,38

Median $29.97 - 40046

{1} Reference Median peovided for informational pupases., F’roject Bronco i Page 27
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Cash Flow Analysis

$60.00 -
&= 55000 4
£
=2
g 540.56
E $40.00 -
E
=]
o
E $30.00 1
- $30.58
g
a
W
$20.00 o
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
Discounted unithclders
Cash Flow
Analysis m Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing CAPM
Methodology
® Terminal value based on a terminal multiple calculation, derived fram an observation and analysis of precedent transactions
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@ AM WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

(% fn millions)

Cost of Capital Components Implied Weighted Average Cost of Capital {“WACC")
AM Market Value of Equity 55,562
Risk-free Interest Rate ™ 3.3% AM Net Debt Outstanding 1,400
levered Beta © 143 Total AM Firm Value $6,963

C‘“‘H‘: Market Premium ™ 6.9%

u '
Eq r— 0.9% AM Equity @rhet Value / Firm Value 79.9%
e WU | xCostof Equity 14.1%
Cost of Equity Contribution 11.2%
AM Net Debt / Firm Value 20.1%
x Cost of Debt 4.2%
Amount Interest Cost of Debt Contribution 0.3%
Outstanding ™ Rate "

Total Implied WACC 12.1%
C;th:f Revolving Credit Facility 5770 313% EmE -

5.375% Senior Notes Due 2024 650 5.2%

Cost of Debt $1,420 4.2%

= Asaresult of its weighted average cost of capital
analysis, Baird utilized a range of 11.0% = 13.0% for
purposes of its discounted cash flow analysis herein
Suuice: AM flings and Bamberg,

[}  Bepreseats estimated 20 year tieasury i3e a4 al Octobei &, NHE.

[} Represents tus-year kvered equity beta as of February 13, 2008, the date prior to the ansouncersent of the Special Committee formation

(3 Large compary siock fofal relwmns miss long-berm govemment bond income ieiuens asoomputed by Dufl & Phelps LLC

[4)  Source: Duff & Phelps LLC site premium based on AM's equby market value asof October 5, 2008,

[5  Costolequiy soakulaied wing CAPM {e.g. cost of equity = rkk-free interest rate « kevered equity beta * marke! risk premium + sire premium].

(6]  Represents corent debl outstanding, per most recenly decksed June 30, 2012 10-0, .

[} eitesesd st Bar public by traded senion notes pepresents the yiekd 4o woes a5 of October 5, 2008, Intees tate for evober repeedents efecliae rabe per 630018 100 Pr‘OJECt Bronco J pasf-‘ 30



@ AM DISCOUNTED CASH FLOW ANALYSIS

(S in millions, except per unit data)

Three Marths
Ending, For the Year Ending December 31, Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
EBITDA 51949 5989 51,222 51,413 51,642
Less: IDR Payments (1) [60) {336 (428) [524) |625)
Adjusted EBITDA to Comman Unithelders §138 4652 5795 4830 $1,017
Less: Maintenance Capital (14) {39) (63) [44) (58]
Less: Growth Capital [154) {776 (B58) (386) [294)
Less: Tax Witholding {2 (6] (3] (6] (6]
AM Unlevered Free Cash Flow (436) ($169) $69 $453 $659
P Val leulation
Midpoint Cost of Capital (2) 12.1%
Midgoi nt Terminal Multiple (3) BT
Terminal Value (4] 512,309
Perieds to Discount 0.12 0.74 174 2.74 374 4.24
Present Value of Cash Flows 5628
Present Value of Terminal Value 7,581
Implied Enterprise Value 48,220
Less: Net Debt (5] (1,522)
Implied Equity Value 56,688
Common Units Qutstanding (5] 188.1
Implied AM Commen Unit Price $35.61
AM Modified Coverage Case AM Management Cage
Digcount Terminal Multiple Discount Terminal Multiple
Rate 11.0x% 12.1x 13.0x Rate 11.0x 12.1x 13.0x
13.0% $30.58 534.13 $37.03 13.0% $30.58 £34.13 £37.03
12.1% 53194 535,61 538,61 12.1% 53194 535,61 53861
11.0% 53361 53743 540.56 11.0% 53361 537.43 $40.56

Salifir: Anben menagement, Aoimes presesl valie date 2ol Octobed 5, 2018,

(1) Regresents IR pagments imnplied By a Tull papoan scénara,

(2] Represents midpoied of Baind's selected AM WACC semsithaty range {see page 30).

{3} Represents midpoied of comparable fransaclion mulliples [see page 42).

4] Based on 2022¢ adjusted EBITDA of 51,017 million R

1% Represents e<timated ned debt and fully diuted common wnits autstanding as of September 30, 2018, Prcject Bronco | Page n
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Distribution Analysis

$60.00 -
& $50.00 -
£
=]
G $4036
£ 540.00
§ -
= J
< 33000 53148
=
o
o
R
$20.00 1
$10.00 T T T )
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AM Common Unit based on the present value of future forecast cash distributions attributable to AM
Discounted comman unitholders
Distribution ) , , ; -~
: ®m  Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM
Analysis
Methodology ® Terminal value based on a terminal yield calculation, derived from an observation and analysis of AM's current publicly traded
midstream MLP peer group

Project Bronco | Page 33



@ AM COST OF EQUITY ANALYSIS

| CAPM ]

Risk-free Interest Rate ™ 33%

Levered Bota 143 B Asaresult of its cost of equity analysis, Baird utilized a
CE:B:H(: " T range of 13.0% — 15.0% for purposes of its discounted

Ll LU - distribution analysis herein

Size Premium " 0.9%

Sodice; AM (Hings and Doombe g

[1}  Represenis estimabed 20-year treasury rate as of Ocbober 5, A,

2] Represems two-year evered equity beta as of February 23, 2018, the date prios 10 the announcement of 1he Specil Committer formation,

(3] Lange company stock tolal retwns mias long-term govemment bond income sefuims ascomputed by Duff & Phelps LLC.

[} Source: Duff & Phelps LG siee premium based on AM's equity marke! value a5 of Oclober 5, 2008, .

[5)  Costolequiy mcaliulaled wing CAPM (e g cod of equity = ik free interest aie « kvered equiy bela * marke! ek presium + sise premium). Pr‘OJECt Bronco ] pasf-‘ 34



@ AM DISCOUNTED DISTRIBUTION ANALYSIS

(S in millions, except per unit data)

Threa Months
Ending, Distribution Estimates Terminal
12/31/18E 2019E 2020E 2021E 2022 Value
Distribution Per AM Comman Unit 50,470 52,210 52.850 53.420 S4.100
Present Value Calculation
Cost of Equity (1)
Terminal Yield (2) | 83% |
Terminal Value (3] 549
Periods to Discount 012 0.74 174 2.74 174 4.24
Present Value of Distributions 59.63
Present Value of Terminal Value 2812
Implied AM Common Unit Price $37.74
AM Modifled Coverage Cose AM Management Case

Cost of Terminal Yield Costof Terminal Yield

Equity 9.0% 8.3% 8.0% Equity 9.0% B3% 8.0

15.0% 431.48 £33.26 53431 15.0% 53465 $36.62 $37.80

14.1% 83243 $34.27 $35.36 14.1% £35.70 3774 $38.96

13.0% 533.58 $35.49 436,62 13.0% $36.97 430,10 $40.36

Sanroes Anteng managhment, Assunss presest valie date s of Ogiobes 5, 2018,

{1)  Represents midpoied of Baind's seleched AM ool ol equity semsitiity range {see page M)

{3} Represents 2008F median yiekd of publc comparables {see page 38), .

(3] Barsed an 2022 distribution of 54,100, Project Bronco | Page 35
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Public Comparables Analysis

$60.00 -
£ 55000 -
£
2
c
-]
E sanoo -
§ $35.10
E $30.00 o
g
® $20.00 A
$10.00 T T . 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

® Implied equity value per AM Common Unit based on comparisons with publicly traded midstream MLPs
Selected Public | ® Valuation benchmarks include:

Comparables —  Per unit price implied by multiples of Total Enterprise Value to 2019€ and 2020E Adj. EBITDA (EBITDA excluding IDR payments)
Analysis = Per unit price implied by multiples of Price to 20159 and 2020€ DCF Attributable to LP unithalders (measured by running total
Methadology DCF through the AM DR waterfall)

= Per unit price implied by 2019€ and 2020E Distribution Yields

Project Bronco | Page 37



@ AM SELECTED PUBLIC COMPARABLES

(% in millians, except per unit dota)

| Market Stats | i Valuation Statistics ] | Growth and Financial Health [
10/05/18  Irpdled Price f Enterprise Value / | Diswibution  %ofTowl  Dist, Cash Flow/  Net Debtf
Unit Firm Cument | Yield CAFDper P (2] Ad]. ERITDA (3)[4) CAGR{Y) 2% Bist.  Total Distributions (3] AA8E
Paspiceship Price  Value({l)  Yield | 20IRE 0I5 2020E 20156 02E 0156 MNE : 2008E-2021F  telDAs(S) 2009 20N EAMDA(3}
MK Migstream Partners LP 15492 51766 BT EE 29% 0% 47 Alx ¥ o [T 151% 1 1.50¢ 183% 251
i Hess Midstream Partners LP 2288 1218 B0 I 6.2% 1% 2% 123 114 110 Ak 14.3% 1% 11k 114 N
E Nabile Midstream Pamaers P 40,35 2760 5.3% 54% 65% 8% IDdx A5 10k T8 2008 16.5% 180 176 13
g Oasis Midstream Partners L 282 L1 7.3 4% AW LW Bk TR 100c Al 186% 1% Léd 13 Lax
o
T :
Enlink Micstoeam Parners, LP S18.68 s124n B 2% Bd% 5% 10T 1olx 120k QL2 07 98% 121 13 1B
é EQT Midstroam Partners, LP 5267 a44% LE A e aB e 9% Al Ak T 106% 1% Ll 1k A0
g ‘Westerr Gag Patners, P 4580 12,065 Bl . a1 B.9% 3% 10dx 101x 111x R 5% B2k 110 1.0 14
-
q
=

Antiers Midsrear Partners LP(7) 529.74

Saurce: Anters management, Company Filings and Wall Stieet Research asof October b, 2018,

Node: Masket data are pro forma fos ary capilal markets and MEA Transaclions sanourced or completed since the most recent filings.

(1) Imglied Fiemn Yalue excludes the value of the general parines's [0,

(21 Delined as Prige per P unit divafed by cash aeailable for detribution ta the LP und holbers ander atull payout soemario

13) Wall Sigeet corrensis estinabis,

(4] TBITOA ks DR distribitions fo spomsas,

{5 Represents the percentage of tolal distributiens pakd 0w 1o the 1DRs.

() Imglied Firn Yalue based on June 30, 2018 10-0, Cash fiow and distribution metrics based on Wall Stieel consensus estimates, .

{71 Imglied Fem Value based on Jurse 30, 2018 10-0, Cash fiow and distribition metrics based on Antero management forecast, Project Bronco | Page 38



@ AM SELECTED PUBLIC COMPARABLES ANALYSIS

(S in millions, except per unit data)

®  Baird applied the range of valuation multiples derived from the high growth MLPs in its Selected Public Comparables Analysis in
recognition of AM's current growth rate

AM Selected Metrics Range ¥ Implied AM Valuation Range
Metric Metric ! Low High Low High
2019E Yield 2.1 8.9% . 6.5% 524.71 . $34.12
Yield 2020E Yield $2.85 11.0% - 78% $25.98 - $36.43
|In1plicd AM Price Per Comman Unit ¥ $25.35 $35.28
Price / 2019E CAFD $2.75 8.2x - 12.8x¢ 522.52 - $35.24
Price / | price f 2020E CAFD $3.4 7.8x . 11.4x 525.24 . $36.93
CAFD W -
Implied AM Price Per Commaon Unit @ §23.88 $36.00
EV/ 2019€ Ad). EBITDA 5753 B.2x - 11.0x 56,189 - $8,321
£V 2020E Adj. EBITDA 5867 6.9x = 8.6x $6,011 s 47,488
EV/ Implied AM Firm Value $6,100 . $7,904
EBITDA Less: Net Dabt ™ (51,522) (51,522)
Implied AM Equity Value 54,578 - %6,382
AM Tatal Comeman Units Outstanding = 188.1 188.1
|In'|p|im:| AM Price Per Commaon Unit 52434 - 533.93 |

Overall Implied AM Commen Unit Price - AM Management Case [6)

Overall Implied AM Common Unit Price - AM Modified Coverage Case (6) 52445 - §34.97

Saliroes Anbena nanagement,

(1) IDR cash flow exscluded fram AM metri.

{2)  Baned onvange of high growth midstream MLF peers [see previous page).

13 Medianof 2009 and 20206 values.

(4] Defned ik Price per LP unil divided by ceh nadable for difribution o the LP ani holers ander 2 (ol payoul stemaio,

15 Regiesents edimated ned debi and fully dubed comimsan whits outslanding x5 of Seplembed 10, 2018, .

(6] Applies equal weighting b each respretive sumpary range, Project Bronco | Page 39
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@ AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Precedent Transactions Analysis

$60.00 -
£ 55000 4
c
=] 543.40
c
g s
40.00 4
S
E $30.00 1
i 529.36
“n
520,00
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
®  Implied equity value per AM Common Unit based on comparisans with similar precedent corporate transactions in the midstream
Selected energy sector
Precedent
Transactions ® Valuation benchmarks include:
Analysis - Per unit price implied by multiples of Tatal Transaction Value ta NTM EBITDA
Methodology

Project Bronco | Pagedl



@ SELECTED PRECEDENT TRANSACTIONS

Selected corporate midstream transactions with values of greater than $1.0 billion for which data were
publicly available

Trans.
Announced Transaction Vahue |
Date Buyer(s) Seller(s) Value (5MM]  Fwd.EBITDA  Transaction Summary
05/17/18  Williams Companies, Inc, willlans Partness LP 510,470 122 Williams acquired Williams Partness P in a stock-for-unit exchange
04/26/18  EQT Midstream Pariners, LP Rice Miditream LP 2439 93x  EOM merged with BMP in a unit-lor-unit exchange
02/0117 ONEOR In. ANEDK Partrsrs LB 13988 12.4x OREDK, Inc. merged with its underlying MLP in an all-stock ransaction,

eliminating the |DRs

Sunoco merged with Energy Transfer, under common GP ownership, inanall-

112116 Sunoco Logistics Partrers LP Energy Transfer Partners, LP. 52,364 10.6x ey
- P Columbla Mpeline Group, Inc. acquired all of the outstanding comman units
| i Pl el roup, Inc, ia Pipedine Par ¥iFs . X -
05/26/16  Columiiia Pipeline Group, Inc Columbia Pipeline Partners G604 130 of Columbla Pipeling Parnters, nat al ready beneficially swned
Targs Resources mer atl its underlying MLP in an all-siock ransaction,
11/03/15  Targa Resources Corg. Targa Resources Partners LP 11198 12.0x '”H‘J N Gedvith 15 underlying MLP in an all s B
eliminating the IDAs
07/13/15 MPLY P MarkWest Enengy Pariners, LP. 21,588 149%  MPLY acquared Mark'West for stack and cash consideration
05/06/15 Crestwoad Equity Partners 1P Eres twond Midstream Pariners U 4,895 12.6x lewuud. Equ.lw.“m.H!d with its underlying MLP inan all-stock
Transaction, eliminating the IDRs
Enwrgy Trans fer merged with Regency, under common GP ownership, for
01/26/15 Energy Transfer Pariners, LP. Regency Energy Partners LP 17,595 137 stock and cash consiceration
01/21/15  Kinder Morgan Inc. Hiland Partners LP 3,000 100¢  Kinder Margan acquired Hiland Partners inan all cash trarsaction
A Midsires ith Williams P, der ¢ Gp
04/28/18  Access Midsiream Pariners LP will lams Partners LP 36,793 13 Rl ity e e

ownarship, for steck and cash consideration

saurce: Company 3nd parinership filings, investos presentations, press seberes and tramcigls, SEP Capital K3 and Wall $treet weeanch. .
1) Exchdes ket and highesd metics 10 remave the impact of potential autler effects feom the anabysis. PFOJECI Bronco | Page 42



@ AM PRECEDENT TRANSACTIONS ANALYSIS

{8 in millions, except per unit data)

® Baird selected a group of corparate midstream transactions (for which data were publicly available) that we deemed relevant
valuation benchmarks

AM NTM Selected Preced. Trans. Multiples i Implied AM Valuation Range
Metric Adj, eBrTDA Low High Low High
Transaction Value /
7 1 - T 7, e 0
Forward EBITDA $705 10.0% 13 57,045 48,652
less: Net Debt ™ {1,522 {1,522)
Implied AM Equity Value 55,523 - 58,130
AM Total Commen Units Qutstanding ™ 188.1 188.1

Implied AM Common Unit Price - AM Management Case

Implied AM Common Unit Price - AM Modified Coverage Case $29.50 - $43.40

Source: Anbero management, parinership filings and S&F Capital I,

11) 108 cash fow excluded Trom AM metric.

12)  Based onrange of precedent Tramsction: (e predous page). Bxludes lowest and highest metrics 1o remoee the impact of patential outlier effects from the anabysi.

13 Represents e<timated ned debt and fully diuted commson wnits sutstanding 5 of Seplember 30, 2018, Prcject Bronco | Page 43
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@ AMGP MANAGEMENT CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

CAGR
Distributions from AM IDRs 570 5143 5236 5355 5462 5589
Less: Series B Profits Interest (2) 7 [12) (19) (26) (33)
Less: GRA Expense [6) 12) 12 (2} [2) 12
Less: Corporate Taxes [26) {34) [56) [85] (110) (1409
Total AMGP Cash Flow $35 $100 5165 5249 5324 $414 4%
Total Commen Shares Outstanding 186.2 186.2 186.2 186.2 186.2 186.2

50.53% $1.340 $1.742 $2.222 42%

50888

Distribution per Common Share 50.161

NTM
9/30/2019

5210
(11)
(2]
50

| $248

186.2

Year-over-Year Growth (%) N M 65% 51% 0% 28%
AMGP Cash Flow AMGP Dividend Forecast
{5 i millions) (% / shore)
B Div to AMGP W Tax+GEA ™ Series B

| 2018 - 2022 CAGR: 42%

2018 - 2022 CAGR: 42%

> §589 |

2022E

2018E 2019E 2020E 2021E 2018E

Saurce: Antera management.

LOA

2019E

2020E

2021E

>sz.zz

2022E

Project Bronco | Pageds



@ AMGP MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

CAGR §/30/2019

Distributions from AM IDRS 570 5143 5231 5325 5409 5511 5208
Less: Series B Profits Interest [2) 7 [12) (17) (22) 128) (11)
Less: G&A Expense (6) 12 2) (2 (2} (2) 2)
Less: Corporate Taxes [26) (34) (55) (77) {a7) (122) 9
Total AMGP Cash Flow $35 $100 $162 $228 $287 350 || arx || $245
Total Commen Shares Quistanding 186.2 186.2 186.2 186.2 186.2 186.2 186.2
Distribution per Commaon Share $0.161 50539 51926
Vear-over-Year Growth (¥) N o 61% ax 2% s | |

AMGP Cash Flow AMGP Dividend Forecast

{5 in millions) (% / share}

B Div to AMGP B Tax +G&A W Series B

| 2018 - 2022 CAGR: 37% > | 2018 - 2022 CAGR: 37% >

$1.93
$1.54
5123
5087

$0.54 50,50

2018 2019E 2020E 2021E 2022 2018E LOA 2019E 2020E 2021E 2022

Source: Antera management, Project Bronco | Pagedé



@ AM / AMGP CASH FLOW RELATIONSHIP -

USING MANAGEMENT CASES

IDRs AS A % OF TOTAL AM DISTRIBUTED CASH FLOW

L I Total IDRs = Distributions to AM sl | [R5 % 0f AM Distributed Cash S5 [
31200 o 51,102 43% - 45%
6% ¥ i
a1%
STe7 L
$800 $64 $640 30%
sus m §533
§400 $317 $414 k158
sm sm
247 2 $355
$236
" $10 5133 . 5143 . L g
20174 LA 2018 2013 2020E 2021E 2022
AM Distribution / Unit AMGP Dividend / Unit
{5/ unit) {5/ share)
| 2018 - 2022 CAGR: 24% > | 2018 - 2022 CAGR: 42% > 222
s4.10
s2.21
S172 5168
l $0.54 30.50
2018€ LaA 20196 2020 2021E  2022E 2018E Lan 20019E  2020F  2021E  2022F

Source: Anterg management, Project Bronco | Paged7



@ AMGP CORE VALUATION APPROACH

®  Baird's analytical framework derives the value of AMGP common shares across four core methodologies, utilizing both the AMGP Management Case and the
AMGP Modified Coverage Case

m Implied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP

Discounted commen shareholders
Cash Flow , ) . . . e
Analy\sis m Discount rate range derived from a weighted average cost of capital analysis for AMGP, utilizing CAPM

® Terminal value based on a terminal multiple calculation, derived from an chservation and analysis of precedent transactions

® |mplied equity value per AMGP common share based on the present value of future forecast cash distributions attributable to AMGP

Discounted common sharehalders
Distribution ® Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
Analysls B Terminal value based on a terminal yield calculation, derived from an cbservation and analysis of AMGP's current publicly traded
peer group

B Implied equity value per AMGP comman share based on comparisons with similar publicly traded MLP general partners
® Valuation benchmarks include:
= Per share price implied by multiples of Total Enterprise Value to 2019E EBITDA

Selected Public
Cumparahles - Per share price implied by multiples of Price to CAFD Attributable to AMGP commen shareholders
Analysis - Per share price implied by 2019E Distribution Yields
B As aresult of the substantial disparity in AMGP's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purposes of its Selected Public Comparables analysis, Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP.
B |mplied equity value per AMGP commen chare based on comparisons with similar precedent transactions involving MLP general partners
Selected ® Valuation benchmarks include;
Precedent = Per share price implied by multiples of Total Transaction Value to Total NTM IDR cash flow, normalized for a 1.1x coverage ratio at the
Transactions underlying MLP
Analysis - Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the current growth

profile of AMGP

Project Bronco | Paged8



@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share across core methodologies

$40.00 1
Reference Median (! $23.42
g
m
£
] $30.16
5§ $30.00 -
E 527.10 §27.12
E $25.43
8
-y $25.24
9
E $20.00 -
- 520.12
a2 $18.39 gt
n
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AMGP Common Share Price Ranges Reference
Valuation Methodology Low High Median
Discounted Cash Flow Analysis $20.12 - $27.10 $23.61
Discounted Distribution Analysis $18.39 - $25.43 52191
Selected Public Comparables Analysis $19.33 - 527.12 £23.22
Selected Precedent Transactions Analysis $25.24 . $30.16 £27.70

Median $19.72 52711 $23.42

{1} Refesence Median peovided for informational pupases., F’roject Bronco i Paged‘.!
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@ AMGP SUMMARY VALUATION ANA

Implied valuation ranges per AMGP common chare based on Discounted Cash Flow Analysis

$40.00 -
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§ $30.00 A
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o 520,00
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$10.00 T T T .

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

Discounted B Implied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP

Cash Flow commen shareholders

Analysis m Discount rate range derived from a weighted average cost of capital analysis for AMGP, utilizing CAPM

Methodology 8 Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Project Bronco | Page 51



@ AMGP WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

Cost of Capital Components

Implied Weighted Average Cost of Capital {“WACC")

Somrce: AMGP filings and Bloomberg,

Risk-free Interest Rate " 3.3%
Levered Beta ™ 151
E:::;: Market Premium ® 6.9%
Size Premium 14%
Cost of Equity 15.8%
Cost of AMGP has no outstanding debt
Debt

[1]  Bepresemtsestimated 20.yvean leasury e asof October 5, 2018,
[2]  Bepresemts twiyes beeed equiy beta o of February 23, 2008, the daté piior o the ansauncement of the Spedial Committes Tarmation
(3] Large company stock fodal sefues meines long-leim govemment Bond income eeturns ascomguted by Dull & Fhelprs LLC
(4] Source; Dl & Phelgs LLC b prensm boded on AMGP s equity radkel valee ol Oolober 5 2008,

(5] Costof equity ks caloulated using CAPM (2. ot of eqully = iRE-fee interest rate » kevered squity be1a * marked tisk premium ¢ sge premium).

AMGP Market Value of Equity 53,261
AMGP Met Debt Outstanding MA

Total AMGP Firm Value 53,261

AMGP Equity Market Value [ Firm Value 100.0%
x Cost of Equity 15.8%
Cost of Equity Contribution 15.8%
AMGP Net Debt / Firm Value 0.0%
x Cost of Debt 0.0%
Cost of Debt Contribution 0.0%

Total Implied WACC 15.8%

Based on AMGP's capital structure, which includes no

debt, its weighted average cost of capital is equal to its
cost of equity of 15.8%

As a result of its weighted average cost of capital
analysis, Baird utilized a range of 14.5% — 16.5% for

purposes of its discounted cash flow analysis herein

Project Bronco | Page 52



@ AMGP DISCOUNTED CASH FLOW ANALYSIS

(S in millions, except per share data)

Three Maonths
Ending, For the Year Ending December 31, Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution from IDRs 543 5236 5355 5462 5589
Less: Series B Profit Interest 2) [12) {19) {26) (33)
Less: GRA Expense 1) 2) 2) [2) [2)
Less: Federal and State Taxes {10} (58] {85) [110) (140)
AMGP Unlevered Free Cash Flow $30 $165 $249 $324 $a14

Present Value Calculation
Midpaint Cost of Capital (1)
Midpoint Terminal Multiple (2)

Terminal Value (3) 57,087
Periods to Discount 0.12 0.74 1.74 274 374 4.24
Present Value of Cash Flows 5828
Present Value of Terminal Value 3,805
Implied Enterprise Value $4,633
Less: Net Debt (4]
Implied Equity Value $4,633
Comman Shares Qutstanding (4) 186.2
Implied AMGP Common Share Price $24.88
AMGP Modified Coverage Case AMGP Management Case
Discount Terminal Multiple Discount Terminal Multiple
Rate 16.0% 17.1x 18.0x Rate 16.0% 17.1% 18.0x

16.50% $20.12 521.25 52213 16.50% 52299 524.30 525.32

15.80% $20.59 52175 522,66 15.80% 523.54 $24.88 $25.92

14.50% 52151 §22.73 $23.68 14.50% 524.59 526.00 $27.10

Sources Anlena managemend. Assumes present valee date as of Oclober %, LS.

(1) Regresents midpoim of Raind's slected AMGP WACL seredlivity range (we page 8]

12)  Regieients median ol campaable ardtions (e page 65).

13 Baed on 2002 e v ied ik dash Tow of 5404 millan, .

(4] Regresents estimated net debi and comenon shares cutdanding as of Seplemiber 30, 2018, Project Bronco | Page 53
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Discounted Distribution Analysis

$40.00 -
g
m
s
w
E $30.00 1
5 52543
a
2
g $20.00 A
g
o $18.39
w

$10.00 T T T ]

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
, ®m Implied equity value per AMGP common share based on the present value of future forecast cash distributions attributable to AMGP
g's::.’:“:iad comman shareholders
l»:.l:'a|:5i:n ®m Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
® Terminal value based on a terminal yield calculation, derived from an observation and analysis of AMGF's current publicly traded
Methodology pesk arenie
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@ AMGP COST OF EQUITY ANALYSIS

[ CAPM
Risk-free Interest Rate " 1.3% - - : ~
i 8 Asaresult of its cost of equity analysis, Bai
vidend discount analysis herein
Size Premium 14%
Cost of Equity 158%

Sowce: AMGF filngs and Bloomberg,

[1]  Bepresemts estimated 20yean leasury sate asof October 5, 2018,

[2]  Bepresemts twoeyeal beeied equity beta o of February 23, 2008, the daté pior 1o the ansauncement of the Spedial Committes Taimation

[3]  Lange eoempany siock folal sefuees mings long-term gow smenst Bond iscome returns as comgated by Dull & Phelgrs LD

(4] Sowrce; Dl & Phelgs LLC b premiam bossd on AMGP equly make? value ol Oclabed 5, 2018,

(5] Costof equity s calulted using CAPM (.2 t05t of equly = ihk-free interest rate » kevered equity Be1a * markeq sk peemium + s2e premium)
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@ AMGP DISCOUNTED DISTRIBUTION ANALYSIS

(S in millions, except per share data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution Per AMGP Comman Share $0.164 $0.888 £1.340 §1.742 s2.212
Present Value Caleulation
Cost of Equity (1)
Terminal Yield (2) 6% |
Terminal Value (3] 434
Periods to Discount 012 074 174 274 374 4.24
Discounted Distributians 54,45
Discounted Terminal Value 18.36

Implied AMGP Common Share Price $22.80

AMGP Modlfied Coverage Cose AMGP Management Case
Cost of Terminal Yield Costof Terminal Yield
Equity 7.0% B.5% 5.0% Equity 7.0% 5.5% 5.0%
16.50% $18.39 §19.50 520.79 16.50% §21.00 522.28 §23.77
15.80% 51881 $19.95 $21.28 15.80% 52149 522.80 52433
14.50% 519.65 52084 §22.23 14.50% 52245 $23.82 $25.43

Saurce: Antern I'I'III'IBSL‘I'IN"ITI. AssUmes Pl'f‘\i"l'ﬂ walue date a5 of October 5, 2018,

(1) Discaust rate based on e<imated cos of equty Ter AMGE [see previous page)

{3 Based an anakysis of public comparables (see page 1) .

(3] Based on 2023E distribution of 52 222, Project Bronco | Page 57
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Public Comparables Analysis

$40.00 -
v
1=
"
£
w
§ $30.00 -
£ $17.12
§
o
s
q 52000 |
=
g $19.33
"
510.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AMGP common share based on comparisons with publicly traded MLP general partners
8 Valuation benchmarks include:
Selected Public - Per share price implied by multiples of Total Enterprise Value to 2019€ EBITDA
Comparables - Per share price implied by multiples of Price to CAFD Attributable to AMGP commoan shareholders
M;::L’::: - Per share price implied by 2019E Distribution Yields
EY ®  As aresult of the substantial disparity in AMGF's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metries for purposes of its Selected Public Comparables analysis. Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP,
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@ AMGP’S UNIQUE GROWTH PROFILE RELATIVE TO PEERS

AMGP’s current valuation metrics are vastly different than its closest peers due to its significant growth expectations

Yield Firm Value / EBITDA Price / CAFD
W2018 W2019 B201E W2019 B2018 W2019
10% 1 0x 9 35x g3z
25 { 30¢ 1
0% - 25x
T 20x% A
15y - JELLEETRRERL P
15% 126024 18
10x 1 10x
Sx 9 5y
Ox Ox
AMGP  ETE ENLC  EQGP WGP AMGP  ETE ENLC EQGP WGP AMGP  ETE ENLC  EQGP WGP

Distribution Growth 2018 — 2021 (using Monagement Cases)

| AMGP Current Comparison | [ AMGP in 2021 / 2022
60% A AMGP’s growth begins to resemble peers by 2022 60%
50% i 50% A
a0% - 0%
30% A 30% | 28%
20% - 18% 20% A 18%
s 4 8% gy 10% e 3 8% 9% 10%
0% 0% 4
AMGP ETE ENLE EQGP WGP AMGP ETE ENLC EQGP WGP

1-32
Saurce: Anbera management, Farnership filings and S&P Capital 1, Growth Project Bronco | Page 60



@ AMGP SELECTED PUBLIC COMPARABLES ANALYSIS

(& in miflfans, except per unit values)

| Market Stats ” Valuation Stats ” Growth

2018E - 2021F

Equity  Implied Current Current Yield Firm Value [ Distribution
10/05/18  Market Firm _ Annualized Distr, Differential Yiald {2) EBITDA (2} Price f CAFD{2)  Growth CAGR (2)

Partnership Price Value Value  GP{1) _LP{1] GP{1) LP(1) {Bps] 2018 2019E _ 2018BE 2019E 2018E 2019E  GP{1) _LP{1)
Energy Transfer Equity, LP. (3 $1750 520269 S2ETAD 5122 5226 70%  10.0% (314} 7.0% 7% 13.6x 13.3x 126 124 79%  30%
EnLink Midstream, LLC 17.16 3108 3182 109 156 62% 84% [213) 63% 6% 13.0x 130 13.3x 126 BE%  0TH
EQT GP Holdings LP 2128 6436 BAIS 122 236 5EE 3% (253} 57% 7% 17.7x 134x 17.7x 13dx  1B3%  106%
Western Gas Equity Partners [P 3246 7107 7433 233 380 7.2% 3% 112} 7.2% 8% 13.9x 126x 13.8x 126 0B%  53%

£3,102 b A% 3% T 6x 116x 124¢  79% 0.7%

6,784 - 303 66X B3 136x 12.6x 0.2%  41%
26,740 1% A% 17.7x 13.4x  1B3% 10E%

Anterg Midstream GF LF (4) $1751  $3261 33255 $0.50  S166 29% 56N {273)  3.0% 504 4.5x 14.9x 327 19.9x  44.5% 23.1%

Antero Midstream GP LP (5) §1751 53261 532556 S050 5166 19 SaM 5.1% 14.3x 147 3i5x 197 47.8% 25.9%

SONrTe: ANEN Managsment, Company and Parnership filings, S&P Capital 53 and Wall $teet Research 25 of Otlober 5, 2008,

Mide: Maekel data are pro borm Too ey capial markets and MEA Lramsactions sanousced or campleted since (b most recent Filings.

() Values in the GF colemns repiesent those for the public general partners. Yalues in the MUP colamn represent those fon the public “aperating” MLP.

12) Wall Sreet o muus ealimalg.

13)  Mopio forma ad jestments Tor the announced ETE ¢ ETP menger,

{4)  Imgglied Firen Walie based om Jusss 30, 2018 10-00, Cash flone and diteibiion melics based on Wall SIeet conssisis estimates, R

{8)  Imgbedd Firen Value based on Jume 30, 2018 4003, Cash fow and deslbidion melrics based an Andern managemsent lonecast, Project Bronco | Page 61



@ AMGP PUBLIC COMPARABLES ANALYSIS

(S in millions, except per share data)

Overall Implled AMGF Common Share Price - AMGP Modified Coverage Case (7) 529.98 53646

Implied AMGP : Implied AMGP i
AMGP  Midpsint selectied Mitries Range'™ Valuation Range (Undiscourted) | _Valuation Range (Discourted) "
|
Metrie Metrie " Metrie ! Low High Low High : Low High I
|
1
AMG 2022 Mgmt Case a1 e 13% - 5.2% $31.04 $4.06 1 $2001 s |
Yield - I :
|Irnpl|ed AMGP Price Per Share ™ 53104 43,08 |: I §20.01 s21.77 ||
i
_______________________________________________________________________________ i e
. AMGP 2022 Mgt Case 5221 163 153 : 173 $3391 $38.35 | $2186 §2073 4
Price / : ]
CAFD ||mp||ed AMGP Price Per Share '™ 53191 $38.35 |: I $21.86 1.7 ||
I
| I
------------------------------------------------------------------------------- rmsmmssssscmmss=aaa
4554 140w 13.00 - 150w sT126 48,334 ! 54,659 45,373
AMGP 2022 Mgmt Case : i
I
Less: Net Debt ™ - : :
i
Ev/ implled AMGP Equity Value ™ §7,226 8% | $4659 $5373 |
EEITDA ; !
AMGP Common Shares Quistanding ™ 186.2 1&6.2 : 136.2 186.2 :
| i
||mp||ed AMGP Price par Share $38.81 $44.76 |l I $25.02 $28.86 |:
I
I
| i
Ovirall Implied AMGP Commion Share Price - AMGP Managemant Cage {7) : £22.30 £27.12
i
I i
i
I
| I
|

Saliree: Anbeng nanagemien,

(1) AMEGP metiics represent year ended December 21, 2002, AMGP EBITDN represerts AMGP cash flow less distibutions 10 Seies B holders and GEA sipenses

{2)  Represents midpoint of AMGP valuation datistics ulifring Wall Steeet corsensus estimates and the medin metric of comparable publicly traded general pariners (e page 61).

13 Midpaoint metric s nsitived by + 100 byt oo+ 10,

4] Discousted 16 Oclober 5, 2008 wsing AMGP'S cod of equity,

15 Medianol Maragement Case and 1.2% Cowesage Floos Case

{86 Represents estimaled ned debl and common shares ouldanding o% of Septerber 30, 2018, R

(7 applies equal weighting to e respedtive Sumnoey mange. PmeCt Bronco | Page 62
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Precedent Transactions Analysis

5$40.00
g
m
&
b 530.16
E $30.00 -
$ ]
a 525.24
o
E $20.00 -
13
o
o
w
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
B Implied equity value per AMGP common share based on comparisons with similar precedent transactions involving MLP general
Selected partriers
Precedent ® Valuation benchmarks include:
Transa“i.o“s = Per share price implied by multiples of Total Transaction Value to Total NTM IDR cash flow, normalized for a 1.1x coverage ratio
Analysis at the underlying MLP
Mathndnlngy - Baird focused on acquisitions of high-growth IDR streams for purpases of this analysis, as a way to best reflect the growth profile
of AMGP
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@ SELECTED PRECEDENT GP / IDR TRANSACTIONS

{5 i miflians) DR MILP Data GP/IDR 3-Yeor
Announted Tier at GP Only LOA NTM | NTM Normaiied @ | 3ear Bt LA DCF Es. Distr.
Date Acquiror Target Acquisition  value ™ | Unadfusted '-mﬂmtud{ L1x Coverage ™ |_Distr.caGR* _Coversge__ cagr®
] 1
01f22f1& Spectra Energy Partners P SEP GP 50.0% 7,347 188 17.1x : 171 ; 5.2% 1.2x 11%
i
12/15/17  MPLLP MPLY GP 50.0% 10434 218.3x 240 i 148 - T8% 13x 13%
10/19/17  Hally Energy Partrers, P HER G LLC 50.0% LI50 16,7 15.3x i 159% E 4% L 10%
0214717  Arceavor Logistics Andeavar GP S0.0% 1768 1.0 152x i 157 E B5% 1= 12%
0109717 Williams Campanied, lne. Williams Companies 50.0% 11,173 118 119x : 14.4x : 0.0% 1ix 0%
07/11/16  Flains Al American Pipeline, LF.  Flains AAF, LF. 30.0% 1300 1ldx 1lax : 17.1x : D0% 0.7 [}
I g =i
12/28/10  Goresis Erergy. LP, Genesis Energy, LLC E1.0% EAd 44,0 37.1x lI I_H_Eﬂ 11,00 15 |_ 3_‘!!&_'
08/21f10  Penn Vieginia Resource Partners, LP. Penn Virginia GP Haldings, LP. S0.0% d66 177 15 8% : 190w : 21% 1w FL ]
| - -
03/07/10  Enterprise Products Partners, LP.  Erterprise GF Halcings LP. 250% 7198 276w 265x : 1 249y ! B.5% 13z : 5%
08/09f10  Irergy, LP. Inergy Holdirgs, LP. 48.7% 1922 26.5x 22 fix ! :-25_.5: 1 HA 092 :- .f”{-:
06/11/10  Buckeye Fariners LP Buckeye GP Holdings, L 45.0% L156 bre ] 12.0x i 14 El:: 3% Lix 6%
YT
*25% Growth Range 24.9% - 33,54

Sauree: SEC Tiings, Blosmberg and Wall Street reseasch,

Hode: Analysks ieflects sebected GP aoquisiflons announced and closed sinoe P000.

(1) Excludes the value of limied pariner units.

12)  Based onestimated NTM MLP distribotion a1 the time of announcement per Wall Seeet oo ree s etimates. Exoudes distribotions from limited parner units.

13 Regresents GRADE cash Aow s adjusted by Raid 1o reflect 1.1 didribalable ceh Now cowerage at the MLP. R

() 3year CAGR based on LA - Y43, Project Bronco | Page 65



@ AMGP PRECEDENT TRANSACTIONS ANALYSIS

(S in millions, except per unit data)

B Given AMGP's 2018-2022 IDR CAGR of 42%, combined with AM's 2018-2022 distribution growth CAGR of 24%, Baird focused on higher
growth comparable transactions in deriving its range of multiples

®  Baird applied a range of normalized cash flow multiples {adjusting for a 1.1x coverage ratio} to derive a comparable transaction-based

valuation for AMGP
AMGP NTM Est. Value of GP Ownership /
Post-Tax NTM GP Cash Flow Implied AMGP
IDR Cash Flow @ 1.1x Coverage al Valuation Range
Metric @ 1.1x Coverage " Low High Low High
GP-OnlyValue / NTM Est, Normalized GP/IDR
ilyivale S RIMESt, Mol ed %y $165 25.0x 30.0¢ 44,870 $5,85

Cash Flow @ 1.1x Coverage

Less: Net Debt ™ . -

Implied AMGP Equity Value $4,870 $5,845
Less: Series B Conversion Value ™ (170) (228)
Implied AMGP Equity Value to Common Shareholders $4,701 $5,617
AMGP Common Shares Outstanding ™ 186.2 186.2

Implied AMGP Common Share Price

Saurce: Anlens management.

1) Repretents NTM estimated pod G 100 cah Mow, Sdjusted Bor 1.1x cowiage ratio at AW,

12)  Dased on GP cash Dow milliphes adjisted Toi 1.0 covbrage i precedent Iamailion [we peeviow page)

{3 Represents estimated ned debi and common shares outdanding as of Seplember 30, 2008

(4 Regresents 5.50% of equity value inecess ol S2.0billon, iject Bronco | Pase 13
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@ VALUATION ANALYSIS RECAP

Valuation ranges for AM Common Units and AMGP common shares across valuation methodologies

e———— 56000 - AWM Il AMGP
550.00 A

w | 2
o &
= ¢ 54000 A

m
c = AM Reference
< L RSEE  SoCCTTEPERRREE R s TR Median '!!
5 £ $35.75
B 2
5 T 53000 -
E E $25.43 s27.42
E = AMGP
= Reference
IE _________ m _______________________ Median i}
= 52000 A $23.42

41239 $19.33
510,00
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

{1} Refesence Median peovided for informational pupases. Project Bronco | Page 68



@ MERGER CONSIDERATION ANALYSIS

Exchange Ratio Analysis (AM Value + AMGP Value)

B The exchange ratio ranges depicted below are derived as follows for each methodology:

= The low value in the range uses the lowest implied value for an AM Common Unit divided by the highest implied value for an
AMGP common share

—  The high value in the range uses the highest implied value for an AM Common Unit divided by the lowest implied value foran

AMGP commaon share
—— Reference Median 'k 1.527x - Aggregate Exchange Ratio (Equity + Cash) &) 1.776x
3.00% +
2.50%
2.20%
2.00x
1.50%
1.00x
0.90x 0.97x
0.50% 1
0.00%
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

{1)  Regresents the Reference Median of AM devided by the Reference Median of AMGP{see peeviois page]
(2] Assumes a1 16003 base exchange ratho and $3.00 per unit in cash. Based on 2 20-day VAP as of Octaber 5, 2008, the cash value in exchange ratio Seims b 170 Project Bronco | Page 69



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Detailed exchange ratio analysis across methodologies

AR
Implied Exchange Ratio Holders All-In
Low High Midpoint  Exchange Ratio .
Discounted Cash Flow Analysis 113x - 2.0 1.573x 1.776x
Distribution Discount Analysis 124x - 2.20x 1.717x 1.776x
Public Comparables Analysis

Distribution Yield Analysis 0.88x - 2.03x 1.457x 1.776x
Price to CAFD / Unit Analysis 0.97x - 1.90x 1.435x 1.776x
Firm Value to EBITDA Analysis 0.84x - 1.60x 1.223x 1.776x
Transactions Analysis 097x - 1.7 1.346x 1.776x

(1) dvssuenes 3 1600 B base e hange ralio and $3.00 per uedl in cash, Based on 3 20y VAP 35 of Oftober 5, 2008, Uhe cash value in exebange catio ferm i 1776 Project Bronco | Page 70



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Implied value of merger consideration relative to implied value of an AM Common Unit

—— Reference AM Common Unit Median Valuation: $35.75 E Implied Consideration Range i $34.60 - $46.43

$60.00 -

$50.00 -
54340

540,00 -

$30.00 -

52445
520,00 -
§10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

(1) Mepresents proposed equily schange fatio of 1600 3x applied o the range of values derived foran AMGP Cammon Share (ising owerall median of the ki observations - $19.72, .
and overall median of the high observations - $27.11, as depicted on page 43), plus $2.00 in cash consideation. Project Bronco | Page 71
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@ IMPLIED AM / AMGP EXCHANGE RATIO SINCE AMGP IPO

Represents the historical implied exchange ratio of AM / AMGP

L8O« - Sailing Stone 130
‘ Filing: 1/29/18 ,
1.75x l1
Spacial Committeal
1.70% < Formation:
2/26/18
1.65% - J
P M
T i1em
d . N
§ P | ]
g 1.55x o 4 |
E
2
E 1501
1.45% <
Timeframe Exchange Ratio
L4 1 Current 1.608x
AMGP IPO-13 D 1.570x
1.35x 1 Since AMGP IPO 1.580x
Aggregate Exchange Ratio 1.776x
1.30¢ . : . : )
05/03/17 08/15/17 1142717 03/11/18 06/23/18 10/05/18

Saurce: SEP Capal i as of Dctaber 5 218, Project Bronco | Page 73



RELATIVE CONTRIBUTION ANALYSIS -

USING MANAGEMENT CASES

Relative contribution based on forecasted distributions received in the status quo scenario

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in miligeg)
P T 1
Distribution Forecasts o PresentVale I % Ownership Implied : : Proposal at :
Terminal i I | Equity ]
Dwnership Entity 019 200F 20216 200 vohwe™ | PVA0% pv-ASX PV0% | PVA0%  PVISK  PV-20% | vs.| Exchange A" |
: I 1 ]
AR-Hield AM Comman Units §219 282 $338 %405 S4857 | S4.230 %350 53,049 l 3.2% 2% 31.3%} I 10.2% 2% I
i [ i
I 1 1 1
AM Public Heldars 9 /2 3 362 433 | 376 31@ 20w | wesx  mew  mow] | om0 |
r ' | 1 1 1
; N T I
AMGE Commen Shares 85 249 324 414 6,366 5155 4332 3612 I 38.0% 37.9% 3;.;‘3(.: : 36.7% 34.3% :
H i i
Saries B Units 1 19 % 33 s ;4 s 2 oA 3.0% T 3% |
: { 1 I

51,214 513,572 511,443 100.0% i 100.0%

Sources Management projections.
110 Uilises termiral yiekd values defined in prios sections of This presentatian. Series B terminal value equal o the AMG P terminal value.
12) MG includes onby Series & cash Tiow.
13 Regresents implied ownership percentages # allmerges considesation wene in the form ol equty in AMGP Corp[ie. accowis Tor cash comsideration being sswed 1o AR-helkd AM Common Unils and
AW Pubs Haldis, .
(8] Alkin imgled exchange rati, i luding cash. Based on 2082y VWAP 3 of Octabes 5, H1R Project Bronco | Page 74



o RELATIVE CONTRIBUTION ANALYSIS -

USING MODIFIED COVERAGE CASES

Relative contribution based on forecasted distributions received in the status quo scenario

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in miligeg)
P 1T 1
Distribution Forecasts o PresentVale I % Ownership Implied : : Proposal at :
Terminal | I | Equity ]
Dwnership Entity 019 200F 20216 200 vohwe™ | PVA0% pv-AsX PV0K | PV10%  PVISK  PV20% | vs.| Exchange A ® |
: i [ ]
A8 Held AM Comman Units S26 266 $310  $I4 4362 | S3EI $3,M3 SL769 | e LM% LE%| | 312%  32a% |
| 11 i
i1 T 1
AM Public Heldars 93 @ 7 35 389 ¢ 341 28%  24m | ma mww maw) | w300k |
4 ‘| 1 1 1
: o 1 i
AMGP Commen Shares W 2w %0 ssl9 o450 3me 32w | owaw o wmoew seew) 1o e
H i i
Saries B Unilts 1 W on b1 a ) B w2 | awm 29% 2l 1 3 32% |
; i 1 i

51,076 512,110 $10,222 100.0% 100.0% 100.0%

Source: Management projections.
11)  Utiliees termiral yiekd values defined in prior sections of This presentatian. Series B terminal value equal o the AMG P terminal value.
12) AMGP includes onby Series & cash Tiow.
{3 Reguesents implied ownership percentages # allmerges comsidedation wene in the formol equlty in AMGP Corp[ie. accowis Tor cash comsideration being sswed (o AR-held AM Common Unils and
AW PubBi Haldis, .
1) ki imgied exclange atio, indiding cash. Based on 1 day VWAP s of Octaber 5, 018 Project Bronco | Page75



BAIRD

@ SELECT EQUITY RESEARCH ANALYST PRICE TARGETS -

PRIOR TO SS 13D FILING & SPECIAL COMMITTEE FORMATION

/Antero JAntero
Midstraamparners Midistream GP Implied
12-Month 12-Month Exchange
Firm Date Price Target Price Target Ratio
Raymond James 01/22/18 53600 $27.00 1.33x
Scotia Howard Weil 01/22/18 40.00 24.00 1.67x
Baird 01/19/18 43.00 35.00 1.23x
Ladenburg Thalmann 01/19/18 41.00 28.00 1.46x
Seaport Global 01/19/18 38.00 26.00 1.46x%
Wells Fargo 01/19/18 40.00 30.00 1.33x
Barclays 01/18/18 37.00 23.00 1.61x
Morgan Stanley 01/18/18 36.00 27.00 1.33x
MUFG Securities 01/18/18 40.00 30.00 1.33x
1.P. Morgan 11/21/17 39.00 25.00 1.56x
Goldman Sachs 11/03/17 35.00 27.00 1.30x

Sources Wall Shieed reseanch. Prcject Bronco | Page?ﬁ



@ SELECTED MERGER CONSEQUENCES SUMMARY

Key metrics of AMGP Corp vs. status quo AM (using AM Management Case)

| [ status Quo

AM Distribution Growth

40% -

9% 29%  29%

gy 4 29

20%  20%

20%
10%
0% -
2019 2020E 2021E 2022E
AM Total Coverage Ratio
200x

L50x 1 131% 1.32x
Ligx 124 111x 1.23x e 1.19x

0.00x

2019E 2020E 2021E 2022
Sauree: Anbena managemend profeo o
Assumes AMGP paichases 100%of AR public units {1221 million on a Tully dilsled bask) with a combination of equity and cash; AMER issues 304.3 million shares to current AM unitholders. Al
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@ SELECTED MERGER CONSEQUENCES SUMMARY (CONT.)

Impact to AR across key metrics

| [ status Quo I Pro Forma |
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