UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 4
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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 LL.C
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 LL.C
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):

(a) 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.

(b) The filing of a registration statement under the Securities Act of 1933.
(¢) O A tender offer.
(d) O 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: [
Calculation of Filing Fee

Transaction Valuation*® Amount of Filing Fee**

$5,561,008,451.46 $673,995

sk

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




INTRODUCTION

This Amendment No. 4 (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)(67) through (c)(75) 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

Dated: November 5, 2018

ANTERO IDR HOLDINGS LLC

By: Antero Midstream GP LP, its managing member
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

ARKROSE MIDSTREAM PREFERRED CO LLC

By: Antero Midstream GP LP,its sole member
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

ARKROSE MIDSTREAM NEWCO INC.

By: /s/ Alvyn A. Schopp

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

ARKROSE MIDSTREAM MERGER SUB LLC
By: Arkrose Midstream NewCo Inc., its sole member

By: /s/ Alvyn A. Schopp

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

ANTERO RESOURCES CORPORATION

By: /s/ Alvyn A. Schopp

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

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




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

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

Dated: November 5, 2018

WARBURG PINCUS X PARTNERS, L.P.

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

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 V, L.P.

By: Yorktown V Company LLC, its General Partner

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title: Member

Dated: November 5, 2018
* 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

YORKTOWN ENERGY PARTNERS VI, L.P.

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

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title: Member

YORKTOWN ENERGY PARTNERS VII, L.P.

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

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title: Member

YORKTOWN ENERGY PARTNERS VIII, L.P.

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

By:  /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title: Member

By: /s/ Paul M. Rady

Name: Paul M. Rady

MOCKINGBIRD INVESTMENTS LLC

By: /s/ Paul M. Rady

Name: Paul M. Rady
Title: Manager

12




Dated: November 5, 2018

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

Name: Glen C. Warren, Jr.

Dated: November 5, 2018
CANTON INVESTMENT HOLDINGS LLC

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

Name: Glen C. Warren, Jr.
Title: Manager

13
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Summary of Proposal from AMGP
Proposal Component  Description
B AM Common Units will be exchanged for 1.6 AMGP shares
B Represents a 1.0% discount to current spot XR as of June 8, 2018
Exchange Ratio ® Based on prices as of February 23, 2018, offer implies a 16% premium to AM's closing price and 4% premium

to 30-day VWAP
B Based on prices as of June 7, 2018, implies a 7% premium to AM’s 30-day YWAP

& Class B units will be exchanged for 18.5mm AMGP shares

Class B Valuation B Implies -5353mm valuation at market close as of June 8, 2018

B Pro forma for transaction equity ownership breakdown as fallows:
Pro Forma Ownership o AM Unitholders: -59.5%

Spﬁts 0 AMGP Shareholders: -36.8%
0 Series B Unitholders: -3.7%

® Streamlined Transaction Structure
1 Single, publicly-traded midstream corporation
o Alignment of management incentives between AM unitholders, AMGP shareholders and Series B
unitholders
B |mproved Financial Performance
o Elimination of IDR"s will reduce PF AMGP's cost of capital relative to 50 entity
0 Elimination of Series B will increase cash available for distribution to PF equity owners
11 Expected elimination of cash taxes payable by PF AMGP through 5-year forecast as a result of the tax
basis “step-up™ attributable to the Transaction and additional depreciation generated from capital
investment
® Enhanced Trading Metrics
1 PF AMGP will have larger float and greater liquidity
0 Larger potential investor base given institutional investor preference for traditional C-corp structure
0 New shares should, over time, be eligible for inclusion in major indices further expanding investor
universe

Rationale for
Transaction

TUDORPICKERING 4
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Antero Entities Ownership Overview

(% in mitficns, uniess otherwise noted)

[T
Price (s of 4/8/2018) 51942 5384 51908
.. . Futy Dillited Shares 0% 2 ' e
Organizational Structure Overview M — o380 3
GP Eaulty Vbt .19 ]
Total Equlty Vakit: P TIY T T
Pt Dt 4812 1,30 {14)
Series B Value n v 43
Total Enterpriie Value S,108 500,654 S350
o of AM Linies bk 30
1005 Savies
Publie Unlthelders
a8 o, I r—— SMGE - Lorine BT fetal
B hares 0000 Value | L0 & falrfardieg B Uit 00 Volue { L0y % Oukshonding ¥ {heve 005 Velva{ Lol & Ouhbodey  Quinits P05 Valwe (Lud) % k“‘:"m:r
v tman
[ Wirburg Pincus LG A0 M LR ] . AN 1051 TR L 51594
T —— ) o it . : ; A ) [T s . 5 )
Tatal Spenser A 1,188 [ . : : s 51,8 1 : : : 250
Pt Rty e B 1% n W [E] naw B 7% [ " B B
i wnrven [T ER 144 ar % 0.1 HAN Eol [ ] 51 B b T
e ] 5 0. ] 1 [F] =g T 158 [ W 458 M
Total Wanagemant ELG [ [ 1 wm [ ) ] nn 4 ) T R
riTaL 0,11 .0 2k 81 [ (] 8.5 2 [T [ i ) RE
Source: Compary filings, FactSat as of &/8014,
{1} 508 of Series B remain unvastad; remaining 505 will vest half on 12/ F2018 and half on 12431 /2018, AH shares automatically TUDORPICKERING 5

vast upon the liguidation of |08 LLC. Value based on &5 of AMGP equity valus above 52,000mm,
{2} AR net debt consalidates for AW HOLT&CCH *



Antero Midstream Timeline

Relative Performance Since AM IPO (11/5/2014)01.2)
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PN AN Pors  e—AMGP s AMGP Poery AR @ AMEquity lssuance D Primary lssuance D Secondary lssuance
Hei2017
Atk prices public 94612017
offering of ~6vek MM prices public ol‘fer!ng of TR
150% COMMON units =10 commen units TheT &
3241016 -5 198 (~5315) from AR T
Jobs Act fs signed
units (~5179M)
fram AR
125% 117572014 23%
AW PO
" y ; ’:’
100x @ Mg ,J W J
l ‘,. {19%)
7% | \ (25%)
211472018
2318
SailingStone Capital
files 13-D disclosing P‘:::;T::;”““;
11% stake in Antero the farmation of
50% Resources Special Committee
5% - r . r + v
Nov-14 May-15 Mew-15 May-16 Hov-16 May-17 Nov-17 May-18

Sowrce: Company filings, FactSet s of 6/8/16.

Mote: AW paers imclude BRWGE, CHgW, DM, EQM, HESW, RBLX, SHLX, WES, and YLF, AMGP pears include EQGR and WGP,
Mote: &t peer salec ton corsidered ERP sporsared MLPs and high-growth NLPs, catagorized as such If current - 2022F distribution grawth Cacktis greater than 105, | U DORPICKERING

(1) Inceord values reflect tatal return on investment, Distributiors and dividends reinvested at current market price o date paid.

{2} A price performance indexed to IPO price of $25.00 and AMGP price performance indexed ta IPO price of 523.50.
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Historical XR & Distribution Comparison
Since AMGP PO (5/4/17)
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% in miltlons, wiless otherwise noted) Zumpls Adjested TR Calculatien = e Progecaad
0] Hp
. . R BAGR Sharas Qutatanding [TH Pramium f (D Hcain)
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Antero Midstream Historical Distribution Split by Entity(!)
BAM DAMGP mSeresB
AM Distribution CAGR: 29%
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Analyst Perspectives on Situation
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m Price Target

AR

ST S0

e Clobal Atz 42608
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Corwen B Company: 67418

Wells Farge Securities: 427418

Mamirgstar Equity Resaands) &-26-18

"AR delivered better than expected 1018 results
on stronger marging and a big gain on gas
marketing for the quarter. White guidance would
indicate the marketing gain is likely not
repeatable, the company’s upstream operations
are getting incrementally more efficient driven by
longer loterais and targer pads, and the company
remains on Lrack for 10% volume growth in 1018,

Jefferies, 5/01/2018
e e

Saurce: Broker research commentary. FactSet az of 6/B/18.
(1} TPH Research restricted on 4117118,

r

Tidor FickeringHolt B Cou 442318

Current Price
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Saaprt Clobd Semriter 42618

“We see AM a5 well positioned to copitalize on AR
growth, especially as the organic opportunity set
appears deep with »3,300 economic drilling, We
enpect stout throughput volume growth to suppart
distribution CAGR of 28-30% through 2020 with
continued rebust growth thereafter, all while
maintaining solid coverage. Superior distribution
growth, a strong BIS, and substantial coverage
differentiate AM from peers, in our view.”

J.P. Morgan, 2/126/2018

SRR

e Medlian Price Target

AMGP
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Rastricnad: 6315 _ bT ]

Gl _. !
ph et _l
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“While there are several permutations, we've
analyzed two scendarios: | 1) AM acquires AMGP and
() AMGP eoquines AM (our anglysis assumes o 10%
premium under each scenario), Regardless of
which way the transoction goes, we estimate the
pro forma entity could grow its cash flows at ¢
five-year CAGR of 19%, with better alignment to
AR.

Tudor Pickering Holt & 04,; 4-1

Wells Fargo, 5/03/2018
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Associated Gas from Oily Plays Accounts for Significant Contribution to Gas Supply Growth

HHUE Gas Breakevens in Permian & SCOOP / STACK US Natural Gas Production
3005 After Tax Rate of Return at 555 /bbl WTI™ (Befrd)

B0l Basine  @Matural Gas Basine DOther Basing

&6.00 g5.4,555-02

Current 2018
Strip = 5281

.00

52.00

50,00

{52.00

Breakeven HHub Price (5/mcf)

017E 20208

Contribution to US Natural Gas Preduction Growth
(2017E-2020E)%

i$4.00)

[wjaf&ﬁs A LLL LS
f j ‘{; ﬁﬁf‘yﬁff

f}a f" ng p

Source: TPH Research, TUDORPICKERING 4

1) hesurnes S55/bblL WTI, 40% of WTI far MGL realizations, 75% NRI, 305 ATROR. N
() Excludes other basies frem % contribution ealeulation for 2017E-10208 gas supply growth, HOLT &CO' oL
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The Commodity Price Backdrop

W6/ 82017 o6/ 872018 (Current) O Wall Street Consensus

B Flat curve

3.04 3.0 . .

Henry Hub SRR SHeniN 0S5 28 5765 5% w Gas basins that are economic <53.00
s will dispatch
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m&E2MT o6/ 2018 [Current) B&/B20MT DE/B2018 (Current)
52.58 £0.62 B |n-basin pricing in backwardation
§2.39 : s0.53 9055 . ”
Appalachia 5230 s.7 43 2.1 50,45 $0.47 050 B Basis is lower than FT pricing to
Gas n h premium markets
20 EE 2019 2020E 2018E 2019E 20H0E

Mt. Belvieu Performance YTD Commentary

Appalachia Q4 Unhedged Pricing

Chusrier Avg, £
521,756 | — G B
52520 42 .8% of WT)

0 B {1 oil price strength deteriorating
€3+ pricing; an improving ofl outlook
should result in higher netbacks

5215 SMIR g33gr TR

ol 51693

NGLs SLa ®  Appalachia NGL buildout continues
B TPH bullish on near-term ethane
pricing, longer-term production
[ growth will keep ethane near-gas
_— s cosmon eclfpae goyy Galtport g4 s:"‘S‘n"'u"l"'l o Febelf  ManiE 2pr 13 a1 value
Source: Company Filings, FactSet, Bloserberg &5 of 6/8/13, TUDDRP[CKERING 1
ot Baminin Seuth pricing mpremnts Beemberg's proprintarny far valoe estimates, baed on futures and ot pricing 23 well a5 histerk ol pread, HOLT &CO' :

(1} Y-prede barrel represents the hypathetical price per bamel for the combined value of the indhvidusl components of the NGL mix (ethane, propane, tssbutane, natural gamling ).



AMGP Benchmarking

Antero Midstream GP vs. GP Peers
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% in miliions, wiless otherwize nated)

AMGP Yield (2018E) GP Enterprise Value(" to GP EBITDA()
Median: 5.6% m"::f';;: D owe O W
2019: 15.8x
&.4% Th.2x
22.0¢
193¢
17,9 16,4 15,3
G WGP £QOP e wap ' EQGP

Enterprise Value GP / IDR Value % of EV 2018E - 2020E Distribution CAGR

i
58,131

37500 100%

WGP WGP Efxﬂm

Source; Company filings, Wall Street Research as of &/8/18,

Mate: AM prajections based on Wall Street estimates.

(1) GP enterprise value calculated as the equity value of GP + net debt held by the GP.
(2} AMGP EBITDA defined a2 distributions attributable to IDR, LLC Less Series B payments,
(3} EQGP pro forma for WP scouisitlon announced April 2018,

58.3%

WGP eqce™ Wap
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AM Benchmarking proviccalbaapedl

Antero Midstream vs. Midstream Peers

% in milfons, unless atherwise aoted) [0 et sporcred Other HighGrowth WP [0 £69 Spenvred B High Grovth
Distribution Yield (2018E) Coverage % of Distributions to IDRs
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7 = ]
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[ il ]
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O iz O w2 g:& :ﬁg i O miz O a0 2018 12.6x :::: Guidance Range
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Source; Company filings, Wall Street Research as of &/8/18,

Mate: & prajections based on Wall Street estimates.

Hote: DM is neither high-growth nar ERP sponsored. I UDOR.P[CK.ER].M] 13
(1) Defined a2 other high-grawth MLP if currant - 2020E distribution growth CAGR i greater than 102, HOLT&CI) : N
(2} Imchudis drstrbutians attributable to DR, LLC Series B units. | ALWDILNT RSk




Precedent Simplification Transactions
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What the Underlying MLP Looked Like When Simplification Was Announced

Underlying MLF NTM Yield
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Midstream Distribution Growth vs. Yield

MLPs vs. C-Corps
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oHon-Sponsared MLPs oMidstream C-Corps

Denates MLPs without IDRs

16.0°% oF&P Sponsored o0ther High Growth
| Includinng AMGP | | ecudingane |
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Saurces: Company flings, FackSet estimates as of /813
Mote: Companies selectad represent dividend/distribution paying midstream C-Corps and MLPs [both with and withaut IDRs),
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Management Projections: Assumptions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

General Assumptions

® Seyear plan Laveral Length averages 11,5007
B Cusrently running 5 rigs in Marcellus and 1 i Utea; complete =790 welb from 1018 ta 2021
B Achieve production target of 5.7 Befie/d by 2002
B JAR Cases: i) AR Base Case, ii) AR Downside Pricing at Base Valurnes Case, and iii) AR
Downs de Vilumes Case
(-4
< | ® Description of dowrside cases:
“AR Devmgide Pricing at Base Valumes Case”
= 5150 natural gas /550 ¢l pricingon “AR Base Volumes Case” production
“AR Downside Yolumes Case™
*  Production CAGR of 15% through 2022 vs. “AR Base Yolumes Case” productian
— GAGR of 183. Utilizes “AR Base Volumes Case™ pricing
B SEDOMMA b e debt issued in 2018, 2019, 2020, and 2012
Issised at 5.0% intarest rate
B S00M additional units imued in Q3 2018 related to vesting of management options
B Seypar identified project inventary of 52,78 plus an additional $1.08 of potantial
E dawrstream opportunities
B 55004 of capital efficiencies captured from new AR development plan and M
infrastructure plan
W Utilizes two cases for analysis
AR Base Valumes Case (“AR Base Came”)
4R Downside Volumes Case
B Series B units receive distibutions squal to &% of GF distributions in excess of 57.5 million
Every quarter
W Corparite incomes Waes of 215 and 48 of federal and state txed, respectively
-9
g % Status Quo distribution policy remains at 1.0dx throughout prajection period
W Pro forma distribution policy based on management projections
Pra forma 4-year distribution coverage as follows: 2019 - 1.3, 2020 - 1,14, 2001 -
1,11, and 2002 - 1.0%

Saurce! Management projections.

Commodity Prices | NYMEX Strip

B Price Decks for AR Base Volumes Case & [7] AR Downside Pricing at Base Volumes Case

AR Downside Volurmes Cate

Realized NGL (Y-Grade) ($/B61)

540,14

§39.28
/

38,47

i
§36.95

L]
§35.54 535.45 $35.52 §35.50

HHub (S/MMBtu)

.89
$2.85 §

—

SLED 581 Sn82
e i

$2.50 52.50 52.50 §2.50

IMEE 201% 20206 2021 202

1018E  IM9E 2020 2021 IRE

AR Develapment Plan | Wells Completed / Year

BHighly-Rich Gas Condensate mHighly-Fich Gas ORich G 0 Condersate 0 Highly Rich G / Condreate @ Dry Gas

201BE 2019E Z0I0E 2021E 20R2E

2018E 2019€ 0206 2011E 202ZE
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Management Projections: AR CONFIDENTIAL RAFT

SUBJECT TO CHANGE
AR Base Volumes Case

% in miltions, wiless otherwize nated)

Production Volumes (MMcfe/d) EBITDAX(M

B0as BNGLS el Ethane) OEthane G0IL 5 {94 BEBITDAX (Excl. Hedges] B Income from Hedges OLF Distributions from AW

2064 HTh 2018E 2M%E 20206 2021E 2002 2064 20174 2018E 2015€ 2020E 2021E X
Capital Expenditures Free Cash Flow!?
o BDrilling, B Leasehold Acquisition & Maintenance BAcqusitions mmFree Cash Flow & Cumulative FCF
’ 52,112
51,615
Downside Pricing Case 5134 &
[owniide Crn e
3,102
i

10164 2007 IMEE 01% 2020E 2021E INE 2018 20194 1020¢ 1R1E 2022E

Source: Management projections. Company Filings. TUDDRP[CK.ER.].NG 18

(1) A fully eonzolidated in SEC financial statement.
(2} Free cash flow net of lind masntenance capital. HOLT &CO' .




Management Projections: AR

AR Downside Pricing at Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in miltions, wiless otherwize nated)

Production Velumes (MMcfe/d)

@BGas BNGLs (el Ethane) OEthane OOH

20164 20174 2018E 201%E 20206 2E 2022

EBITDAX™M

BEBITDAX (Excl. Hedges] B Income from Hedges OLF Distributions from AW

§1,140

20174 2018E 2015 2R0E 2021E WX

Capital Expenditures

42,216 a0riling BLeasehold Acquisition & Maintenance OAcquisitions

Free Cash Flow!?
mmm Free Cash Flow (Net of Land Maintenance Capex)

& Cumulative FCF

51112
5105
§1,660 31,684 Dawnside Pric g Cas 184
[owniide Crn e
5317
$182
_— 5184
3e 5297 4 b
— 7 . 7 m_,___l
(520)
20164 20174 I0MEE 019E 0106 Z02IE 1NE 20184 209 10208 1021E 2022E
S Mg c s, G g TUDORPICKERING
¥ £onss ted in rnancial statement.
(2) Freecash fow net of lind maintenance capital, HOLT &CO' .
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Management Projections: AR CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Downside Volumes Case

% in miliions, wiless otherwize noted)

Production Volumes (MMcfe/d) EBITDAX(M
BGas BNGLs (el Bthane) DEthane ©OI BEBITOAX (Excl. Hedges) Bncome from Hedges 0 LP Distributions from A6

20174 - 2022E CAGR: T%

$1,774 51,669 51,785
1,406 [ S170 | T $1,537 41,520
v QENELCLIIN 5464 S244 | |85 | [
(T30 s388 = #1535

8214 SRS 2128
51,003 e
§1,140 51,107 i 3130

S0 N , 5905 T

2016

0064 20174 201 200 2000E HPE 2 20164 20174 2MBE 2015 200K 2021E WE
Capital Expenditures Free Cash Flow!?
2716 mDriling BLeasehold Acquisition & Maintenance DACquisitions s Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF
Burss Case 1815
Downside Pricing Case 5154
[owniide Crn pi
$769 wn
$608 N A
A
$655
520
7
0168 2017A 018E 2019 00E  Z0ZIE 1NE e 209 10208 1R1E 20228
Saufea: H.'If\lﬂmﬂt MMHW. l;emplny Fll'il'lyﬂ. TUDDRP[CKER].NG 2['

(1) A fully eonzolidated in SEC financial statement.
(2} Free cash flow net of lind masntenance capital. HOLT&CO' aLhIHA



Management Projections: AM

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case
% in miltiong, wiless otherwize nated)

Operations & EBITDA Capital Expenditures
Low Pressure (Befid) | Water Handling (MBbls/d) WGathering & Compression BWater Handing DEwn-cut payment BStonewall DMLY NV

e Présaure o Water Ddi\!!‘; 1 Produced Water sses ERITOA 5815

S491 51480
S6db | ey7p

§1,413 R
&, o

5125

20164 20174 2018E 2015E 2020E 20ME 2022E 20164 20174 2018E 2019 10206 02 1E 2022E
DCF and Distributions per Unit 20186 - Distribution Breakdown
s | P OCF pr UL e LP Dist ribiutions per Unit 2022E CAGR
m BAMLPs BAMGP (DRs) OSenesB Units
$4.29 1 950

375

$3.24

52.74

.49
1n

LT

woy M

WeA WA IME ¥ IR MNME 200
s BN DTNSE MUI9E (BLASE 16RN0L 14/
(ol M 13 L2k 13 Ligx Lk LG
alpoce  S83 S99 SMS  S56  S9  SMS W]
hroa M9 SM6 W3 M6 SR8 se3 S

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annuil average volumes,

(1) Yo growth of U DCF par unit and LP distributions par unit respectivaly.
(2} Cowerage rato caleulated as total DOF over tatal detributisns,

20184 1M 74 2018E 2019 J0E 2021E IRE
TUDORPICKERING
HOLT&CO!:
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Management Projections: AM e

AR Downside Volumes Case

i# in miliions, wiless otherwize nated)
Operations & EBITDA Capital Expenditures
Low Pressure (Bef/d) | Water Handling (MBbls/d) u Gathering & Compressicn BWater Hind ing F— QWPLY N

v Présaire mmmm Water Delivery 1 Produced Water ssss=ERITOA

5481 51480

51,109 140

1,105

9 5851

20164 20174 2018E 2015€ 2020E 20ME 2022E 20164 20174 20186 2019 0206 024 2022E
DCF and Distributions per Unit 2078E - Distribution Breakdown
s | ! [ICF pir Uit s LP Dt ributions par Unit 2022E CAGR
i BAMLPs BAMGP (DRs) DSenesB Units
3,81 1 160 :

§3.38

.07

§3.42

1as  $1.81 2.97
’ £2.58 -
§2.15
§1.33 e

5103 )

64 maa 20186 2% 20206 WNE 2002E
Gt UG MRAW TS A AGNS 1WAS
| Ve Ve bl MR Me ML
ToslLPBCF 5353 $559 5392 460 576 5635 76
T R A R I P S
Drhutis  F57  SM6 SMI M03 45 5S04 Wieh 20174 2018 201 20 2NIE 2ME
Saurce: Management Projectiors, Company Filings.
Hote: Operatianal velumes based an annual averags volumes. TUDORP[CK.ER.].NG 22
(1} Yo¥ growth of P DCF per unit and LP distributions per unit respectivaly. HOLT&CG' ; N

(2} Cowerage rato caleulated as total DOF over tatal detributions,




Management Projections: AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case
% in miliiong, wiless otherwize noted)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions 18- 22
CAGR

B DR LLC owns the 100% of the [DRs in AM and has two share elasses

ANGP owns 100% of the Series A units
Management owns 100% of the Series B units

®  Series B unitholders are entitled to receive up to 6% of the
distributions from AM in excess of $7.5MM per quarter

Remaining profits pass through AMGP via Series A shares

®  Series B units scheduled to vest at a value of 6% of equity value
above $2 billlon in the event of a liquidation of IDR LLC

B AMGF currently pays corporate taxes of 21% and 4% at the federal

and state taxes, respectively

s 50 AW Distribution Policy

5101

S48

s 50 A Fully Distributed i

S441 a3

5368

5415

20164 20174 2018E 2015

2021 22E

IDR LLC Cash Flow

BDistributions to AMGP  DTaws OGEA @5eres B Reserved CF

10184 20174 1018 1%

surca; Management Projections, Company Filings,

(1) Implied AMGP and Series B valuation from 20164 through 2020E based on Z018E yield.

IME

AMGP & Series B Unit Yaluation!"2.5

I01bA T0ITA  2018E  1019E  200E R01E  20ZIE

A Distributions ta 1DRLLC 57 9 0T s sm
Saries B Take 0y @ @
Cash Distributions 1 AMGP 517 14 S7 SOE §3%
Gha" i) m om o
Taxet i 56 @) M0 (41)
CAFD to AMGP Sharchalders s10 G186 S250 36 S41S
iustrative Vield L L PR Y Y
[ee Vatuation 529 §1.788 $3048 $5,007 7,58 $B509 §8,341
[seris B Valuation Wik s a5 sm s |

(2] Implied AMGP and Series B valustion from 2021E forward besed on yield v growth regression analysis derived on dlide 18,

(3] Excludes IPG related Gtk

{4)  Series B valuation caleulsted oz 65 of the valustien of AMGP less 51 billien,
(5)  Mustrative yield based on regression snalysis a3 presented on page 15,

TUDORPICKERING 53
HOLT &COl:x




Management Projections: AMGP e

AR Downside Volumes Case

& in miliions, wiless otherwize nated)

IDR LLC, Series B Cash Flow, and Tax Observations
B DR LLC owns the 100% of the IDRs in AM and has two share classes
AMGP owns 100% of the Series A units
Management owns 100% of the Series B units

®  Series B unitholders are entitled to receive up to 6% of the
distributions from AM in excess of $7.5MM per quarter

Remaining profits pass through AMGP via Series A shares

B Series B units scheduled to vest at a value of 6% of equity value
above $2 billlon in the event of a liquidation of IDR LLC

B AMGF currently pays corporate taxes of 21% and 4% at the federal
and state taxes, respectively

AMGP Total Distributions
s 5] A4 Distribution Policy s 50 A4 Fully Distributed
‘18- 22

g Uk
]

5316

a2
5101

510 w48

20164 20174 2018E 2015 2020E 201E 22E

IDR LLC Cash Flow

BDistributions to AMGP  DTaws OGEA @5eres B Resried CF

AMGP & Series B Unit Yaluation!"2.5

0164 Z017A  MMBE 2019 2020 Z0ME  202IE

A6 DistribuBans to (DR LLE 7 50 544 524 5306 5380 a6
Saries B Take = [£) ran 0n o @ 2
Cash Distributions to AMGP S17 &7 H137 S R0 S3%e aie
Gita™ i m 2 ] [#l] ] 6]
Taxes 1] M3 6H (m s (i
CAFD to AMGP Shareholders S10 559 5101 157 5215 Smee 328
emtrative ¥igld 3.3% ER i.3% L LN 48 AT
AMGP Valustion §290 &1,788 53,048 54,767 96,506 £5,510 55,713
Sarles B Valustion™ WA MR S63 5166 5270 SiM1 %223
10M&A 017 I018E 2015 20206 20R1E 1E

Source: Marugament Projections, Company Filings,

(1) Implied AMGP and Series B valuation from 20164 through 2020E based on 2010E yield. )

g; Eﬂ:ﬁ:ﬁiﬂﬂrﬁﬂumnﬁn from 2021E forward Based on yield vs growth regression analyss derived on slide 18. TUDORP[CKERING a4

(4] Series B Viluation ealeulated as 6% of the valuation of AMGP less 52 billlen, HOLT&CO' o

{5

Iustrative yield based on regression analysis a3 presented on page 15,




AM Status Quo

CONFIDENTIAL DRAFT
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AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in miliions, wiless otherwize noted)
& Wall Street Consensus

=d=pgmt. Projections at AR Base Case

& Mgmt. Projections at AR Downside Production Case

2018E -
Cnmmentary EBITDA 2022;' CAGR
51,641 | 2% i
B AMis covered by 17 analysts as compared to 27 for AR and 13 for $1.413 ' L
. 1,534 ' 213
AMGP g : :
§1,222 §1.197 bigx |
Sl $1.409 1 !
B Median price target of $36,00 as of 6/8/18 39;1.9 Q e
$730 1,289
\ §729
B Average price target range of $25.00 - $40.00 as of 6/8/18 \ L
2 S5 sst
]
2M7A 2018E 2015 2020E 021E 2002E
) 2018E - ) 2018 -
Distributable Cash Flow / LP Unit 2022 CAGR Distributions per Unit 2022E CAGR
.29 ) 2001 TR el
| 243 |
T
12081
1 1
1 ]
1 ]
5. taad
51.88 52,20
5184
.M 5172 $ o
53.07
5171 0 $2.58
5133 8.7
s © 42,48
§0.47
§1.61 §2.05 ©
° . . . . .
10174 10186 1015 2020E 2021E 202IE Mz 20MEE 0% 20208 2021E 022E
TUDORPICKERING 5
HOLT&CO sz

Saurce! Management Projections, Thomsan One, FactSet as of 51816,
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IV. AM Financial Analysis
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AM Selected Comparable Company Analysis

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| - J < | o J ¢ J r J ¢ J « § ' § - § < J v B+ |

Other High
Groowth MLP s

Lk Price at Tatal Equity Erferpriie Foll 25 & (st Price (Tiek) BCF ¢ LP Ui EHTDA ] 3
CEMpaTY SEIF0E  Market Vake™ Wakie TOME CAGR i GRYIDRY CLTefiL H1BE 018E H1IE MHEE IIEE 1 Era g

“ Witern Gas Partsers, LP, 551,55 Fi4, 100 T X i 1.5 T.4% 12 Bk 4.7 12,80 Ik

LN Wichiraam Partoars LF LA 1.9 1.7 % % 1% A% 1.0 Bx V2 B.Tx (L
Mt Miditroam Partners (P 05 1,044 5173 1% b &0 &, 1kix 1.0 1.7 b
A4 5T EREY i ER ) 113 1.7 {[i8:

- T e ek w14 T T T

358 7165 LR (k. 18 5.0 &% 1482 135 158 (87 (R

B Micwream Fertners LP .53 187 [k % S .0 16T 12 18.1x 13,3 1.2

Vel Energy Partners LP LIRH] 4072 g ] % % B1% % 128 11.1x 12,74 T2 LEES

Fhilips &4 Partners LP . ¥,933 13,458 % s TN &0 13ix 120w 129 filn4x 134

Mean

Madian

7.818
788

5%
5.0%

4.3
LN

1Lt
1Lix

Al 44 WET [14]
Al 41 gmd. Exiimaies

$I0.04
$10.04

$9.444
§3.046

$10,747
$10.747

BI%
B.A%

BBY
B85

1.0
15 ix

L
L

LEN
14.7x

.z
. 9

.20
1270

m | | B

.
|r||——

TOWE ENTDA %

MW ENTOA i

o

5,,”

I Al ot g ot WEC I

B

Wi A%

s

e

=35

Fos

S0.&

wie

Hil
Drtrkadtion am n
Ykl

TE

2

ot

i

Saurge; FactSet as of 6/818 and Wall Street research.

{1} Walues GP and IDR cash flaw at LP yield for MLPs with non-public GPs.
{1} Defined as bigh-grawth WLP {1 cusrant - 10206 dstribution growth CAGR ie greater than 10K,

(3 Based on 'Wall Strest consensus estmates as compiled by Factiet.
(4] Antere Midstream Partnars LP annaunced on February 26, 1018 that it Board of Directors had fermed & special committer, in cenjuncton with the
formation of special committess at both Antero Resources and Antero Midstream GP, to avaluate potential measures and transactions that could imvolve

Antern Midstream.

{5 Imphied unit prices are calculated based on Managemant projections,

HHEL®

NHLM

W“‘U
BEF 1 Unit

=1

£

TUDORPICKERING

w0 f=- % 1 an

oo HE
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Precedents | MLP Transactions Analysis

CONFIDENTIAL DRAFT
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aTing Willams Companie Willams Fariners, LF 97,793 {r2 3 13.2¢ iy ATy
el bl ) Toll Gants Eneegy GP, LP Talgras Enangy Fartness, LP 8,31 LR BoE3 10 1,688 X (118 T C-Com AffHae
LTE Terra Mitragan GF, If, Teara Mitragen s, LP LA™ T $AR (33 sHr i ] T Yae Lo Al
131 1% drchrick, ing Archeock Partrar, L 1,163 ot L& &y e 1 [17 1 e C-{erp AdiHae
LU Taedtts Erargy U, L& Are Loginties Partssrs LP % UL b 12% ar A 0 e e Brd Party
arienT Ersetgy Travlur Famsis, LP T aod Miditseam Partrwrs, LF L 2k m (LET =0 Ft B0 M WLF AT
Ay WML BY VTTI Endigy Partner, LF 17 B 1842 LA & LS D0 Tes C-Lop Ll
AT World Polnt Tarminaks, Inc. Waddd Faint Termingls, LP b LA T wm 8.8 1% 355 10005 Tas C-Carp Affate
2117 R, In CHECK Partngs, LP e L] el L L ik L e Lo AdfEidte
gz Ereriage Erirgy Company Wit Esirgy Partnars, LP 1,17 M= 1,18 1 ] 100,05 1 (77 AT
(LTF TR Suncen Loghitics Fartnars, LP Enegy TransTer Partnads, LP 8% e 5445 Al 20,8 (] Lt} i L1 AdfEse
EEIRLLY Samizoup Do Pose Rock Midaresm 20 L N 120 m O Lo Yas C=Cam AT
(LUE LR Targa Puourcas Cosp. Targn Racioaurces Partrn LP 12,23 B 12,038 10,5 8,672 154K Lo Tas Lo AT
Titprh MHILP MackiWiit [nargy Pactnens, L b T Fod ek ] 3 16,601 % Tk Ha WP Brd Party
LT Crastmisd £quity Paitned, LP  ratbwisd M2 raam Farnar &9 118 &0 K3 18 17X ik M3 wp Fii
ardi 1% Tiiro Laghtics P (P Mt rearn Partssari LP 1,145 T 1,004 Lk £ BaK [T [ WP i
1i2einh Ersrgy Travsfer Fartsrs, LP Rugency Eneegy Fartners LF 18,%3 LEES LR 10 1,27 [EF. § 1% Ha WP Alle
lfzia Willame s LP Bocezs Mkdrtresm Parinar LP o LREe E= ] 180 et L3 Lt 3 Ha WLP AdfEste
013014 Tatga Ritourcat Parirri LP Ala Pieating Partnger LP (XA {13 000 17,5 10 15,0 LK M WP 3nd Party
114 Ertarpeiie Frod e LP Cisariing Parsar L 6,473 o 441 %0 68 a5am LR Ha WP AffEe
LTI eadar Masgan b, Kirdid Margen Enbrgy Partani s -5 L5k ) B, Fik-i] 120K 1108 Y C-Larp Fii N
B Kirdar Moegan b, EV P Pipsling Farinass 13,477 LA LER ) (LET 340 154K 120K Tas Lo AT
TiMI Brofburm Enggy Fartrars OF Enangy LP 2,8 ol 8% Foi 1En 17.5% TR Ha WL 3nd Farty.
1013 Pusganicy Ersetgy Partrsers LP PYR Partraers LP i [EL 248 13,5 I =N 1B Mg P 3nd Farty
BT P 8 inrican LY P Msturel Gat Storage P 25 e AW 1,4z TiE 55 ha LG A
/13 Insirgy MidstraamiLP Criitwisd Widanasm Fatmr LP 2,681 4 T4l 14,6z 1,661 14,55 L [ WP 3nd Party
1iwiig Kiedar Maegan Enargy Fartnari LP Coping Emigy LLC 4,158 15 4558 14,0 t 271} el Ha WL 3nd Party
m Enbarprita Froducts Farnes Duncan Engegy Fartmers LF i,mz % 2an Bk 1,008 F-. N (113 Ha L AfTHace

A PO 58373 o 54978 1,0 51888 [ o5

Mian 14,838 12 i 14, 48 1.5 & 10k 1L 1% ¥

T e B T47% T BT Todr o

Man 5838 133 5,618 33z 4025 18.5% i

vt Miedan 35,258 1.5 54018 iz EiR T 14T %

M 12,835 133 1L 418 §E7 5717 1430 Py

Sowpie Compadry Mg, fris relasas, (esernalions vl FaotSar for pricing dain, Biperesnns (i ident MLP Wadiaonons by a1 ned and thand parny MLPS, Public GPx w400 since 2011

Mt Cerahiers trasuastions whire Lantat i % MLP.
(1] Buied onwuil Sraet ravsaech

[ Hervadjuted anmetion TEV vaboss ofiiauad wied rn-a ¥l oL it ot oifer peice

[T Attt tranmsethon TEV malus 8 4 it et abm arkot ko el ron-alilabeunit oL e8er ir e
Bl teciudes MU and C-Carp G

TUDORPICKERING
HOLT&CO!:
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AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

2022E DCF Multiple

9.0 10.5% 12,02
8.0% 437,39 542,12 545,85
5
i
E 10.0% 53501 539,40 543,80
2
a
12.0% 43282 £36.91 541,00

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribation Yield

805 T.0% 6.0%
805 L4547 £50.85 458,00
2
z
10,04 44147 4147 354,14
g
=]
1.0% b ] £44.18 450,58

Discounted Levered DCF Analysis
Supplemental Calculation Detail

2H 2018 2019E  2020E  2024E 2022
LP DCF per Unit s1.08 L7 A4 5ATS 54.29
Discount Factor 0.953 0856 0.787 0.76
PV of LP DCF per Unit S.03 5238 155 SLed
[oisc. Lp DCF Total §8.64
Terminal Multiple 10,5
Terminal Disc. Factor 0.683

|h'p|led Terminal Value per Unit

$30.76

[h‘plled Value per Unit

$39.40

Saurce! Management projections and FactSet as of 678018,

Discounted Distribution Analysis
Supplemental Calculation Detail

2H 2018E 2019

020E  XRIE 2022E

29

LP Distribution Per Unit 5091 211 5285 534l 410
[Discount Factor 0.953 0.866 0.787 0.718
PY of LP Dist. per Unit 3087 5191 LM SL45
|Disc. LP Dist. Total §7.47 |
Terminal Yield .08
Terminal Disc, Factor 0.683
|m)lled Terminal Value per Unit $39.59 |
|l'prled Value per Unit §47.47 |
TUDORPICKERING
HOLT&CO!:




AM Illustrative Discounted Future Value N

AR Base Volumes Case

i
AM Status Quo : Yield | |
. I
$58.09 : :

I
A Y™ :
I I
: i
550,43 L | 7o I
' I
I I
: Box |
. I
I I
! i
! I
I I
! I
! I
! I
| i
| | Current I
| Unit |
| [ Pre ||
! I

I
| I
I
L o o i i ni J

2018 ' 2015 ’ 20206 ' 2ME
Assumptions

Management projections
Valuation date as of 6/30/18

Future share price calculated at FY1 annual distributions divided by yield

| |
]
B Distribution reinvestment assumed to purchase additional units at previous periods implied equity value
| |
B Discounted to 6/30/18 at 10% cost of equity

TUDORPICKERING 59

Source: Manigement ectiond and FactSet 5% of 6/8/18.
Nutl:‘.‘luiu::u n-un”;jmuu distributions, HOLT&C0| ALRCHART B




AM DCF Analysis | AR Downside Volumes Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unithelders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribation Yield

9.0x 10.5% 12.0x 805 7.0% 6.0%
8.0% 433,45 53765 541.85 8.0% 438,55 $43.03 549,02
5 ]
g g
E 10.0% $31.33 535,13 539,13 -"; 10.0% 435,02 Sa0.10 548,76
[=] (=]
12.0% £20.18 §33.01 §36.64 12.0% s §37.60 4077
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
IH 2018E  2D19E 2020 2021E 2022E 2H 2018E  201%9E 20208 H2E 022E
LP OCF per Unit S0 5243 SAO7 533 53,81 LP Distribution Per Unit 50.86 5215 5288 97 S3.42
Discount Factor 0.953 0864 0.787 0.76 [Discount Factor 0.953 0.866 0.787 0.718
PV of LP DCF per Unit s098 ST a4l SL4T PY of LP Dist. per Unit s0.82 5186 S0 SL13
|oisc. Lp 0CF Total 5253 | [pisc. 1P Dbt Tora 56,83
Terminal Multiple 10,5 Terminal Yield 1.0%
Terminal Disc. Factor 0.683 Terminal Disc. Factor 0.683
|l'rp|led Terminal Value per Unit $27.30 | |Irrplled Terminal Value per Unit $33.3
[wpued Value per Unit $5.0 | |l'rpEled Value per Unit $40,20
TUDORPICKERING
Saurce! Management projections and FactSet as of 675018, HOLT &CO' !
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AM Illustrative Discounted Future Value N

AR Downside Volumes Case

i
AM Status Quo : Yield | |
! I
$48.45 | }
¢ e |
I I
! i
§43.80 [ |
o szes | T
. I
I I
: Box |
I I
I i
! i
! I
I I
! I
! I
! I
| i
| | Current I
| Unit |
| [ Prie ||
! I
I i
I I
| . J

2018 ' 015 ) 20008 ' 024E

Assumptions

Management projections
Valuation date as of 6/30/18

Future share price calculated at FY1 annual distributions divided by yield

| |
]
B Distribution reinvestment assumed to purchase additional units at previous periods implied equity value
| |
B Discounted to 6/30/18 at 10% cost of equity

TUDORPICKERING 5,

Source: Manigement ections and FactSet 5% of 6/8/18.
Nutl:‘.‘luiu::u nm”;jmuu distributions, HOLT&C0| ALREHART B




Valuation Range of SQ AM

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

At AR Base Case & Downside Production Case | Management Estimates

| I AR Base Case

AR Downside Volumes Case |

Current Unit
Price: $30.84

1
sro05 [ IR <++.10

Source: Management projections and Factset as of 6/8/18.

(1) Implied AW equity value i calculated &8 enterpeise valise Less current net debit of 51,300 and GP value of 53,645,

| 2018E EBITOA | .
518,59 1 S44.01
{
= 1
% .57 I N .2
= | 2019 EBITDA ‘ "
$13.08 s
5 1
5 i
g su7 [l §34.15
| 2018E Lavered LP DCF / Unit | _I
42114 15T
o I
=2 1
E 1
= s I s=»
| 019E Levered LP DCF £ Unit ‘ )
E 520,05 153154
fid 1
3 :
8
%’ | 2018 Distribution Yield | §22.00 -_ 41,24
522.00 1 41,24
g :
1
| Tramsaction Comps Range ‘ .0 | I ;: <7
L {NTM EBITDA)# s E 2ot
1
| Dcounted Levered DCF ‘ 5313? | B
-+ 038 1 1,
w E 529,38 X 41,88
u i H
ag i
L}
| Discounted LP Disiributions | 73 | B
3.0 .01
T
1
PV of Future Unit Price sa. 3 [ I .5
2019E - 201ED !
.18 | 5445

TUDORPICKERING

{2} Transaction ménimum and madmum multiple applied to managemant’s astimate of HTM EBITDA. Maximum maltiple doss net include ERFD JOiltlnhnntrlmchun.HOLT :
(3} Low range Is PV of 2019€ future unlt price assuming an S5 yield and high range fs PV of J021E futues unit price amuming a &% wald, &CO' =

33




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

V. AMGP Financial Analysis

TUDORPICKERING 34
HOLT &COl sz



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP Selected Comparable Company Analysis

- 3 ¢ 1 < J o J ¢} -~ J ¢ J « ¥ ¢ § o § ¢« §J v B __# ]

s Entity Distribution ¢ Unit £ Teash Entity Enterprive Value [
Unit Price st Tuodsl Entity Tutsl Entiy imiplked GP mplied GP [ L OVEE - HITE
Casmpany & B/ A01E Equity Valug TEV Equity Walue TEY IIEE H1SE Dst., CAGR
EQT 6P Heldng: LP L B 1501 ik 1 [ % 7,501 4 M R 193 [L%: &N 14 fix i . ¢
Weitern Ga; Dgully Partner, LP ¥ 6,105 B,208 5,58 B0 1% b A% 11 1, 15,1 14,5 11,75

e w1 wac FILA- ] 83,648 83,648 33,648 3360 3.1 3.8% I6.1x 110 .2 130w 58 3%
AMGF &t Mgmt Estimaten FILE- ] 1048 648 $hpde 3161 L 1.8 7 18,3z 1632 M9 58,15
B T BTN ST (R () [T

n::;:.“l RGE 5t WL ” Law Al High ‘ L Mghin High .ﬂ:ﬁu:'“ RGP s WL || Low Bedisn  Figh || Lw reeiey Figh |
."::":'::‘ 019 ERITDA =4 E= 1 (15 Thdx nn 8 ) :II:: 1 1 M.k Mg i el ina AL

@ bR S

Source; FactSet o of 6/8/18 and Wall Street research.

Mate: Implied GF value caloulated & the equity value of &P » equity valus of the LP units held + net debt held by the GP.

(1) Total entity detribution yield catoulated a5 GP distribution per unit / share over current GP unit / share price.

2] Totsl sntity enterproe value caleulsted & the equity value of GP + mist debt held by the GP_ GP EBITDA ealeulsted & tois] dutributioes 5 the GP. For AMGR,
EBITDA calculated as botal distributions ba DR, LLE lesz Series B payments,

(¥)  Implied G equity value caloulated as GF share / unit price times GF shares outstanding. Cash available for distribution (CAFD) calculated as GF EBITDA less interest
expanse and maintensnoe capex,

) Antero Midstream Partners LP announced on February 36, 1018 that its Board of Directors had formed a special committes, in conjunction with the formation of
spaciil commitlen a1 both Anters Ressurces and Anteno Midiiream GP, 1o evaluste potartial masure: and trandactions that could insalve Antere Miditraim,

%) Implied thare prices are calculsted bined on Mansjement, propee taom.

B) BQGP Pro Forma for RMP acquisition anncunced April 7018, TUDDR P[CKERING 35

T "Total Holélo Distributions with Series B Comversion™ calculated as MoldCo distributions with post-tax Series B payments sdded back in over (AMGP D 5/0 +

18.5mm Serie B converted uniks). HOLT &COl s



AMGP DCF Analysis | AR Base Volumes Case| &mam o

AMGP with Series B Value Conversion | Valuation Effective Date: 6/30/2018

Discounted Levered DCF(" Analysis
Distributions Attributable to IDR, LLC | Before Series B Payments

2022E EBITDA Multiple

14.0x 16.0= 18.0x
8,0 $26,10 539,33 53158
5
]
1008 414,38 53735 530,34
i
[=]
12.0% £12.75 £15.53 428,32

Discounted Distribution Analysis | Pre-Series B Payment
AMGP Distributions | 1.0x Coverage | S0 AM Distribution Policy

2022E Distribution Yield

1.0% 5.5% 4.0%
&.0% S16.49 430,78 $43.77
10,05 4.1 530,54 $40.76
12.08% £13.07 £28.50 £18.00

Discounted Levered DCF(") Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail

HABE  2019E 2020 W1E W2E MNE  01E 2020E WNE Wiz
HoldCo DCF %1 5178 5270 5352 4 &dd. GP Dist, Per Share’ 50,30 5087 5132 $172 5119
Discount Factor 0553 1.856 0.787 0716 Discaunt Factor 0.953 0.55 0787 0716
BV of GP FCF L L 5213 G5y PV of GP Dist, per Share LR 0.7 §1.04 5123
Ims.:. IDR Distribution Total 877 | |Eﬁsc. Adj. Dit. Total 3 |
Tuerrinal Multiple 1. Taresinal Yield 5.5%
Terming Due. Factor 0483 Terrminal Due. Factor 0583
|h1'pl.ild Terminal Yalue Enterprise Yalue 45,583 | |irp|ind Terminal Yalue per Share 7.1 |
VAES IAEDFSE, M Adpmlnt dal [imeled Eguity Value per Share a0 |
|h1'p1ild Equity Yalus 5,598 |
AMGP Shares 05 {Inclushve of 18.5mm Series B Comversion Thares) W47
[impliad Equity Valus par Share s |

Soures: Nanagement projctions and Fac Set & of 6/B1E,
(1} AMG# discosnted DCF dafined a5 Holdo DOF with Serles B payments added back in. D icounted cost of equity at 10.9%,

TUDORPICKERING 5

(2} Adj. GP distribution per share ¢ sculabed as (AVGP DCF + Senies B payment sdded back) Fifully diluted Awce shares outstanding + 18.5mem comverted Series B wits). HOLT &CO' o



AMGP Illustrative Discounted Future Value [ coreams o

AR Base Volumes Case

AMGP Status Quo

544,08

536,57 5.5%

$33.40

|
I
|
|
I
|
|
|
|
|
I
I
|
|
|
|
|
I 7.0%
|
I
|
|
|
|
|
|
I
|
|
I
|
|
I

2018E 2019E 202E I0ME

Assumptions
Management projections

Valuation date as of 6/30/18

Future share price calculated at FY1 annual distributions divided by yield

| |
]
B Distribution reinvestment assumed to purchase additional shares at previous periods implied equity value
| |
B Discounted to 6/30/18 at 10% cost of equity

TUDORPICKERING 57

Source: Management projections and FactSet as of 6/8/18.
Mate: VIHIH:\ hmd”;j annual dstributions, Met of Seres B value, HOLT &CO' by



AMGP DCF Analysis | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP with Series B Value Conversion | Valuation Effective Date: 6/30/2018

Discounted Levered DCF (V) Analysis
Distributions Attributable to |DR, LLC | Before Series B Payments

2022E EBITDA Multiple

1405 16,0 18,0
8.0% 520,74 523,18 528,78
3
i
E 10.0% 518,35 S0 524,04
2
(=]
12.0% £18.09 £10.17 §12.45

Discounted Distribution Analysis | Pre-Series B Payment

AMGP Distributions | 1.0x Coverage | SO AM Distribution Policy

2022E Distribution Yield

1.0% 5.5% 4.0%
&.0% §11.03 425,95 §34.55
10,05 §19.62 §24,19 §3.19
12,06 £18.33 421.58 £30.02

Discounted Levered DCF(" Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail

HIE  208E 2020 W1E W2E MHME  01E 2020E WNE Wiz
HoldCo DCF 553 5169 s 57 5352 &dd. GP Dist, Per Share” 0.3 5083 §1.13 5140 S1.7
Discount Factor 1553 1.856 0.787 0716 Driscaunt Factor 0.953 0.35 0787 0716
B of GP FCF 51 47 G182 5206 PV of GP Dist, per Share 0.5 wn 5089 §1.00
Ims.:. IDR Distribution Total 5585 | |Eﬁsc. Adj. Dit. Total 286
Tuerrinal Multiple 1. Tarinal Yield 5.5%
Termina Due. Factor 0483 Terrinal Due. Factor 0583
||.rpu.u Terminal Value Enterprise Value §4.427 | ||.rpm Terminal Value per Share 1.3
Liess Mat Dabt f Cosp. Adjustiments 14} |!mpii1d Equity Valus per Share S34.19
|i1'pl.ild Equity Yalus S4.441 |
AMGP Shares 05 {Inclusive of 18.5mm Series B Comvrsion Thares) W47
[impliad Equity Valus par Share |

Soure: Nanagement projectizas and Fu Set msof &/BF1B, TUDDR.P[CK.ER.].NG 33

(1) AMG# disownied IDR dbirbetion defised a5 HeldCa DOF with Serles B payments added back in. Dixented <ozt of equity at 10.0%, HOLT&CO'
(2} Adj. GP distributien per share ¢ e ulabed as (AMGP DCF + Senies B payment sdded back) F(fully diluted AWce sharesoutstanding + 18.5mm comverted Series B wits). A




AMGP Illustrative Discounted Future Value [ coreams o

AR Downside Volumes Case

AMGP Status Quo

$34.52

5.5%

$26,16

525.47

Current
share
Price

|
I
|
|
I
|
|
|
|
|
|
|
|
|
|
|
|
I 7.0%
|
I
|
|
I
|
|
|
|
|
|
I
|
|
I

2018E I019E 2020E I0ME

Assumptions

B Management projections

B Valuation date as of 6/30/18

B Distribution reinvestment assumed to purchase additional shares at previous periods implied equity value
B Future share price calculated at FY'1 annual distributions divided by yield

B Discounted to 6/30/18 at 10% cost of equity

TUDORPICKERING 39

Source: Management projections and FactSet as of 8/8/18. )
Mote: Valuation based on annual distributions, Met of Seres B value, HOLT &CO' ALRII



Valuation Range of SQ AMGP e

Current AMGP Price of $19.08 / Share | With Series B Conversion

Ad). AMGP share | |  CurrentShare ‘ B AR Base Case AR Downside Velumes Case
Price: 517.81 : : Price: 519.08
§17.78 ":smm
- ¥
% Si6.86 | S18.03
14 i
= 'l
5 [ ]
]
g S1.63 | $1nos | |
i |
E 1212 | 1285 1
= P
= ]
E (.}
1
5811 II 0.5 '
!
8.1 510,59 Il
L1
(]
[ ]
[ ]
oo I -
Digcounted Levered DCF (]
I Share It
-ﬁ $18.09 | 1 §25.78
-= [ ]
- i
™ 1 1
g i
gExs | 000 B
$
1833 §34.55
L1
.}
]
1
s N I, -
F019E - 20F1EF)

 MABA) BT VL (416 LA 3

54t 501 648118, s UDD
aed Saries B Corvariion, £ slculatad ar [BG2 equity value = [[AMGR equity value - 3300 x 651 WG fully < uted sharet outstanding + 18,5mem), T RP[CK‘ERING 40
1 o WG ssquity vl inciyd:

T 1 carmerted 1o AMGE 28 18 S snaes, O T ’ 3He
& Lorw i b P of 2019€ hture unit price mauming 8 4K yleld and high rnge b I of 2021E fotere uilt price mduming & 7 yild, H l- &CO' ALRCRANT Bad




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

VI. Analysis of Transaction

TUDORPICKERING 4
HOLT &COl e



CONFIDENTIAL DRAFT

Analysis at Various Exchange Ratios S
% in miliiong, wiless otherwdze nated) I———— === s =
——-.n—:———n—n—
it Current |
M Offer | | Adjusted (%)
;
Tt (AL Curvent AMGR Sh. Price of 519,08 BT Th% N T 7o 1800 1850 LT
(AL } 1
:
[Premiuum to Implied At Linit Price (AMGP Shure Price x Adj. CumentDB) | (.6%) | (4.75) oas | ebs | 1 405 [ |
[imesea am it Price | sms0 529,39 s | s | snag 53806 53295 53384 |
Fuly Diluted AM Uinits Outstanding T s 18.1 I 1881 188.1 188.1
imptied Fulty-Diuted A ity Vol I 55,359 55,527 s56M ) ShB0 | 5582 5,09 56,197 S664 |
AV et Debt i w1 130 i R 130 130 1301
AMGP Entarprize Valus (Inuding Sevies 8)11) Dosen | osem wn  wn | g 143 343 140
[imptied st Enterprise aue (1) | ST ) S SI0617 | SN0 | 10794 $02  Snam S0 |
Imgtied AMGP Equity Value T 344 s | s 344 364 3.4
Illﬂwmmw I LERS : 50,38 B1.0% 81,45 : T &2.30 63,0 BIA% | Comp ar abile Metric s
w1 L1 Tesding  Tranwaction
Multiples: Statistie Modian  Mediun (HTM)
r T
201BE EBITDA 730 I 14,1 : 4.3 14,65 | A4, 7% : 14,8 15,0 15,3 15.5x 13.%= .
NS
019E ERTOA L : e | s 0.7 I 0o | 103 M.t 3 Mot 10.8c
| |
wipeper”! g | ons | owa 1480 I Bk | M 5.7 o1 165 126
o9 per ) 516 I wae | nee | onax | na .5 12, 123 1.7
| | I
Current Vhetd 1.4 I [ K} I 500 4.8% | 478 | 4.7 451 4.4% 4.3 LE1 1
2018E ield S| b : S4L s | san I 5.5 5.3% 5.5 .18 638
L ___J | ___
A Trading Transaction
Statistic Medlan Median
=== F====
2018E EBTOA gy M | et Me | WE | Mk H 15,3 155 120 s
o
2019E EBITDA 881 I 12.9x : 12.3x 12.% | A2 6= I 13.7x 1259 13,9 13,32 10.5x
| |
a01geper'?! | nX : .1x ME | Mk I 15,0 154 5.8 1.2 1246
019E BLF T 450 : Max | 12 124 I e | NI 130 13.5x 138x M7=
| |
Current Yield st |5 | s 481 : A Am 441 445 43 591
B018E Vield s : e | s s s | sm 35 52 S0 631
i | [ |

e Ii‘-uww Wil s [PMCF aquity velue i:n?m:u - B TU DDRP[CK.E R.].NG 42
et outitanding« Bh%e], HOLT &CO' -'

et progaied Sarked B somviriien, with JMGEF thice price caliulated ot (AMGF aquity wilue + [IAMGE squity value - K04l x SEJIAMGP fully dil




Contribution Analysis | AR Base Case SUBJECT TO CHANGE

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!")

B [ huice Proposal: 1.600x

Z017A DCF 76.1% 20174 DCF | 3193

T

I

Il

|

|
2018 DCF ! | 1493
2019 DCF ! | 2037
woeor [ Jroe

1021E DCF U] 1.8m5x

2002 DCF | | 1.843x
[l
|
!
L
|
!
[
I
I
L
|
!

2DMBE DCF
20M9E DCF
2020E DCF
MEDCF

2022E DCF

20174 Distributions 20174 Distributions 5.418x
L014E Distribut lons 2018E Distributions
2015 Dstribuglons 2019€ Distributlons
2020€ Diskribut jons 2020 Distributions
2021E Distribut jons 2021E Distributions
2022 Distributons 2072 Distributions
i
I
I
Levered Discounted DCF 569.0% : Levered Discounted DCF I {481
I
Discounted Dividend 60.8% Discounited Dividend 11.554x
|
Source: Management prajectioas Factiar staf 6/3718.
HMate: AM OCF caloalated s LP Inberest b B8 TOA becs inferest espense, maintenance capex. and txcwithholding reimbursements pald bo AR, AMGP DOF calculated 2z DR DEF from &M to
IDF: LLC lesx GRLA aid ch -t Series B
Haite: m:‘hﬂrﬁumn:oﬂ::;::dﬁ?;;:ﬁ:fm::thtﬂi I:L?wllhoidﬂs AMCP distributions defined asdistrbutions attributable to DR, LLC less taes paid on full distrbutions TUDDR P[CKER—] NG 43

menflible o DR, LLC less Gld
i kr:hduh'm”nhs utilize adjusted AMGP share count of fully dluted AMGP shares outstanding + 18, Smm commrted Series Bunits HOLT &CO' o



Contribution Analysis | AR Downside Volumes Case | Soieer o chaer

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!")

B [ huice Proposal: 1.4600x

27 DCF 76.1% 2017A DCF | 3.193x

2018E DCF 2018E DCF

2015 DCF 30.8% 1019 DCF

20206 DCF 33.7% 2020€ DCF

2021E DCF 34 2021E DCF

2022 DCF 2022E DCF

20174 Distributions 20174 Distributions 5.418x

2016E Distributions 101 EE Distributions

2015 Distributions 17.4% 2015 Distribatbons

2030E Distributions 200€ Distribt jons

1021E Distributions

2003 Distributions

2021E Ditributions

202IE Ditributions

Levered Dicounted DCF Levered Discounted DCF

Dicounted Dividend

SIE
2| |= g 5 &
%

Discounted Dividend

Source: Management projectioas Factiar staf 6/3718,
HMate: AM DCF caloelated x LP Inberest b B8 TOA bess inferest espense, mainbenance capex, and tacwithholding reimbursements pald bo AR, AMGP DOF calculated 3z DR DEF from &M to

;F;uu::rmm::::3::7:;1“:&“#::::‘;;%! I:L?wllhuldﬂs AMGP distrbutions defined asdistrbutions attrbutable %o DR, LLE less taes paid on full distrbutions TUDDR P[CKER] NG 44
meuflable 2 IDR, LLC less GltA. HOLT &CO'
(1) impdied e harge ratios utilize adjusted AMGP share count of fully diluted AMGP shares outstanding + 15 Smm comarind Series Bunits .



Contribution Analysis | AR Base Case
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Contribution Analysis Implied Ownership

20174 DCF

201EE DCF

201% DCF

2020€ DCF

2021E DCF

201 DCF

10174 Distributions

2018 bist ributiors
2019 Diet ributors
2020 Cistributiors
2021 Dt ributiors

2022 Distributiors

Levered Discounted DCF

Dicounted Dividend

Soume: Management projecticas. Factlat asof §/8718,
Haite: AM DCF caleolated o LP Interest bs EBITDW bess interest expense, maintenance capey, and tacwithholding reimbursements pald to AR. AMGP DOF calculated a3 1DR DCF bess taoes

B O amee

11.3%

26.6%

3L.7%

16.9%

27.9%
H.2%
33.0%

3445

= sz
ﬁ IIIIE I HIHHI I

#

Implied Exchange Ratio | Series B Adjusted!")

Proposal: 1.600x

20174 DCF

| 3.69m¢

2018E DCF

201% DCF

2020€ DCF

2031E DCF

2022E DCF

20174 Distributions

5.4 18

2018 Distributiore

2019 Distributions

2020 Distributiore

2021 Distributions

2022 Distributions

Levered Discounted DCF

Discounted Dividend

an total IR BCF les OfA eapenms. AMOE distrbutions defined asdistrbutions attrbutable to 108, LLC bess taoes paid on fulll distrb utioss svadable to IR, LLE bes GRA
(1} Impdied exchange ratios utllize adjusied AMGF share count of fully dilubed AMGP shares outstand g + 1E.5mm comveried Series B units.

Adt

1
1,554

TUDORPICKERING 45
HOLT &COl::




Contribution Analysis | AR Downside Volumes Case | Sopeomutour

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!")

Ean [ avee Proposal: 1.600x

20174 DCF

20174 [CF | 3.69%

2018E DCF 26.9% 2018E DCF 2.MTx
2019E DCF [ Eae | 2019 DCF i 2,408«
20206 OCF T 2020E DCF || 2naex
2021E DCF 32.9% 2021E DCF I 1.042x
2022E DCF | ns | 2023€ DCF | 1953
1 I
]
. 1
10174 Distributions 16,9% 20174 Distributions ! 5,418x
1 ]
I
| I
2018 Distributiors 2018 Distributiors !
2019 Dtributions 17.4% 2019 Distributions
2020 Distributiors 2020 Distributiors
2021 Distributions 31.6% 1021 Ditributions
2072 Distributions m 2022 Distributions
]
] i
Levered Discounted DCF 38.1% Levered Dicounted DCF || 1.624x
DEcounted Dividend 37.6% Dicounted Dividend || 1.662%
Source: Man: t Hens. Factlat F&/8018.
m:mnc?:maf:ﬁumu:nh;;hm inerest expenie, manbenance capay, and L witsholding reimbursements pakd ta AR, AMGP DOF calculsted asIDR DCF bess taves TUDDR PICKERING 46
on total IR DCF les Ofh epenms. AMEE distrbutions defined asdistrbutions sttrbutable 1o 168, LLC bess taoes paid oo full distrbutins avadable to DR, LLE bes GRA HOLT &CO'

(1} Impdied exrhange ratios utilize adjussed AMGP share cournt of fully diubed AVGP shares outstand g + 1 5. 5mim coveried Series B units.



Implied Exchange Ratios SUBECT TO CHANGE

Discounted Levered DCF Approach

AR Base Volumes Case

| AM | AMGP with Series B Exchange | Implied XR®
v o

9.0x 10.5x 12.0x 180 16,0x 14.0x Low Med High

5.0% anw $42.12 §46.85 8.0% 32,55 $29.33 $26.10 5.0% 1.148x 1.436x 1795

E 10.0% 535 5340 S43.80 10.0% £30.34 51735 424,38 E 10.0% 1,184k 1, 4d1x 1. T
o
i i
a =]

12.0% .8 §36.91 §41.00 12.0% s28.3 415,53 s0.7s 12.0% 1.15%x 1446 1803

AR Downside Volumes Case

| AM ] AMGP with Series B Exchange | Implied XR"
T — worn
%.0x 10.5x 12.0x 18.0x 16.0x 14.0x Low Meed High
a.0% £13.45 3068 41,85 8.0% §25.78 511.24 520,74 3.0% 1.897x 1619 1018
2
i i
§ | 10.0% §31.33 §35.23 530,13 10.0% $24.04 510,70 $18.35 i 10.0% 1.303x 1,624 L0l
o
§ i
=1
12.0% $29.38 §33.01 §36.64 1L0% $1L.45 520.27 1809 1.0% 1.309x 1.629x 1026
Source: Nanagement projections Factiet asof 6/8/13,
mn:ﬂmdlmdfmﬂmﬂzﬂ :;Hh'buw. cuh o ttrbutable to AM LP unitholders. AMGP distributabbe cash flow defieed a5 HeldCo DCF with pre-taxSeries B payments TUDDRP[CKER]-NG 47
added back i, #GP share valees basd on Shares O ding inclading 15 S additional shares from Sevies Boommrson. HOLT&CO' ’

{1} Low AW b high AMGP snd high AW 1o low AWGP implisd unit and share prices compared to asmess full range of potential exchangs matios,



Implied Exchange Ratios

CONFIDENTIAL DRAFT

Source: Management projections. FactSet as of 68018,

Hote: A datributions defined a2 dstributions attributable to LP unitholders. AMGP distributions per unit assume 1.0x coverage and are defined ag DCF with

pre-tax Serles B payments added back / (fully diluted shares cutstanding plus 19.5mm converted Serles B shares),

SUBJECT TO CHANGE
Discounted Distribution Approach
AR Base Volumes Case
| AM | AMGP with Series B Exchange Implied XR
T i
B.O% 7.0% 0% T.0% 5.5% A4.0% Lowr Maed High
2.0% L4547 §50.85 £58.02 L3649 51078 L4177 2.0 1. 76 1.551x 1. 30
g
i 2 i
E | 10.0% 2,47 §a7.47 554,14 E 241 530,54 40,76 E | 10.0% 1,718 1,554 1,308
i i i
a [=] =]
12.0% L1073 S44.38 £50.58 £23.07 £28.50 5$35.00 12.0% 1.722x 1,587 1.331x
AR Downside Volumes Case
| AM | AMGP with Series B Exchange Implied XR
[ e v
B.0% 7.0% &.0% F.0% 5.5% 4.0% Low Med Hhh
B.0% 3855 §43.03 .01 5.0% $21.08 §25.95 $34.55 5.0% 1,833 1,659 1419
i g
2
§ | 10.0% 36,00 540,20 545,76 10.0% 819,61 52419 431 E | 10.0% 1.836x 1662 1.4t
Q o
H L
a a
12.0% 5371 $37.60 477 12.0% 418,313 412,58 530,02 12.0% 1. 840 1.665x% 1415

TUDORPICKERING 44
HOLT &COl::



Implied Exchange Ratios

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
PV of Future Share Price Approach
AR Base Volumes Case
| AM AMGP with Series B Exchange Implied XR
| PV of FSP at 10% Discount Rate | PV of FSP at 10% Discount Rate
YE019  YEN0  YE202 YE019  YENM  YE01 YE019  YE020  YE2021
2 =
3| eox| s 9.7 §45.98 [ §17.48 522,10 AT Low | | 1.908x 1770 1,683
" k-
o
3 3
i 7.0%| TS $44.05 §51.16 5 £21.93 1% §33.40 Mid 1L7x 1,610 1,532
i ¥
2| sos $43.63 §50.43 §58.09 4 5.7 §36.57 544.08 High | | 1.468x 1379 1.318x
(-8 o
AR Downside Volumes Case
| AM AMGP with Series B Exchange Implied XR
[t o e [t s s
VE 2019 VE20H0  YE 201 YE2019  YE2020  YE 201 YE2019  VE0®  YE 202
2 3
g | sos| s $34.10 536,36 : §14.97 §14.06 521,40 Low | [ 2016 1,869 1.792x
E El
£ 3
i 0% | w7 $36.28 L4268 ; G187 §12.35 §26.16 Mid || rse 17 1631
3 E
& &=
d i
& =
E 8.0% 439,49 443,80 448,45 ; §25.47 §19.87 434,52 High 1.551x 1. 46k 1.403x
B

Source: Management projections. FactSet as of 678118,

Mote: AMGP share values based on Shares Qutstanding Including 15, 5mm addtienal shares from Series B conversion,

TUDORPICKERING 4
HOLT &COl::
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VII. Pro Forma Impact

TUDORPICKERING
HOLT &COl s



Transaction Assumptions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Transaction Assumptions

B Transaction effective on 6/30/2018
B Toacquire A%, AMGP will convert into a C-Corp in a 100% stock transaction
B fase case asiumes:

Each outstanding AM common unit exchanged for 1.6 AMGP shares

All existing Series B units exchanged for 18.5mm AMGP shares

Sources & Uses At Proposed Transaction

AMGP Exquity lssued | 56,107  Purchise AM Units Outstanding 55,741
AN Dubt Rolbed to AMGP Balance Shest 1,3%4  Conversion of Series B Units 353
|Toul'5uwm 57,501 ] Teansaetion Feas™! 13
AM Eisting Dabt 1,34
[Total Uses 57,501

Series B Conversion

Seried B Canvarion

At Trarsaction At Transaction

SR lmplied Fropased

AMGP 50 Units Outstanding 18.1 186.2 1861
AMGP Comman Units lesued & 1,600 XR 1009 009
IPew-Sarhes B Fully Diluted Past-Transation Share Caisnt 1862 4871 4871
0:Day AMGE VWAP & of 06/08/2015 §15.4 S18.4 104
Implad Pre-Sarias Markat Cap (SMM) 53,437 saam sa.5m
Imsrsnmlm for Saries B Convarsion 47 1.7 18.5]

Sertes B Valiction Threshold (54 12,000 52,000 [

Sertes B Conversion Rate 4.0 4.00% [
Ipn.s.muuh, Dilusted Past-Trarsuction Share Count 1909 5098 mu,|
Impled Past:Series Market Cap (SMM) 53,503 0410 2% 7]
|inp|u¢ Saries B Valuatian $86 419 531401 I
% Shares ksued to AM o s0.0% 8%
¥ AMGP Shores Oustanding .85 95.5% %34
% Clom B Shares Outstanding 4% s (%Y

Source: FactSet as of 6/B/18.

(1) Inclisdes equity tssued for Series B unit conversion into AMGP shires.
(2} Equity values based on currant share price as of 818118,

(3} Pravided by Management.

AMGP Ownership Comparisen

Sponsors
2 7.4%
B === " leries b

N

NSGrs.
qﬁ«.ﬂi

AR 31.5%

3.7% Series B share under
current propasal

TUDORPICKERING
HOLT &COl sz



PF AMGP Projections SUBJECT T0 CHANGE

AR Base Volumes Case & AR Downside Volumes Case

% in miliiong, wiless otherwize natedh
=d=Ngmt, Projections at AR Base Case < Mgmt, Projections at AR Downside Production Case
EBITDA 2018F - Distributable Cash Flow 2018€
2022E CAGR
S1,642 : 5 E
i 3 |
O Lo
41,409
2018E 2019E 20206 0ME 022E 2018E 2019E 20208 NE 20XIE
2018E -
Distributable Cash Flow / Share g 2078 - Dividend / Share 2022 AR
2022E CAGR ===
=== 52,69 : W1
e : :
o 52,21 P
1 ___l o -
o 52.25
§1.92
$1.01
o $0.95
$1.06 §1.12
50,95
2018E H19E 20M0E 20ME 02 f T T T T
2018 2019€ 2020E 021 022E
TUDORPICKERING 5
HOLT &COl sz

Saurce! Management Projections, Thomsan One, FactSet as of 51815,



Distributable Cash Flow Accretion / (Dilution) | wframe s

SUBJECT TO CHANGE
AM & AMGP
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio At 1.0x Coverage

B9.4%

11:;/'

2015 20206 B02E WDE 201% 20006 2021 0
Status Quo AM: 4274 $3.24 5375 54.29 Status Quo AMGP: 50,89 $1.35 $1.75 5123
Pro Forma AMGP: 52,70 $3.30 $3.92 452 Pro Forma AMGP: 51,69 5206 §2.45 5283
Shcc /(O (50.04) 50.06 $0.17 5023 S Acc / (Dil): 50.80 50.72 §0.70 50.60

| PFANGP Coverage: 1,313« 1.165¢ 1,110 1052« | | |PFAMGE Coverage: 1313 1, 165 1.110% 1,052

Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
2019E W0E 02E 022 2019E 00E 021E 2022E
1,600 [1.5% 0% 448 5.4% 1.600% B9.4% 53.4% 1.4 2.7%
_ 1650 [0.3%} 3.5 5.7% 6,75 _ 1.650% B6.0% 30.6% 3TA% 24.4%
) 1.700x (253 4.5¢ 1.0% Al L 1.700x B2.6% 47.9% 3480 1%
B 1.750x 2.0% 5.6% 825 935 B 1.750¢ 79.45 45.3% 3154 20.0%
1.800x 1% 6.5 9,45 1045 1.800% 76,34 4285 30,2 17.9%

TUDORPICKERING 53
.S:;uﬂ.:l: 'M.:ruplru.nl; Fuj's;:h'w and FactSet as of 6/8/18 HOLT &CO' -'



Distribution Accretion / (Dilution) CONFIDENTIAL ORAFT

SUBJECT TO CHANGE
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio At 1.0x Coverage
4.8% 44.3%
3%
lﬂ-ﬁ/
i85
0% 20206 2021E M 0% 20208 01E 2022€
Status Quo A SLN 4185 5342 §4.10 Status Quo AMGP:  50.89 §1.35 §1.75 203
Pro Forma AMGP: 5206 S84 §3.53 54.30 Pro Forma AMGP:  $1.29 .77 2.2 5169
§ Ace / (DiL): {50.15) i50.01) 5011 $0.20 § Acc / (Di): 50.40 50.43 4048 50,46
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
2W019E 20208 2021E 2022E 2019E 2020 W2E 022
1.600x i6.6%) (0.5%) 3.2% 4.8% 1.600% 44.3% 0T 26,1% 20.45%
1650 (5.7%) 0.7% 4.9% 6.1% 1.650x #1.7% 29.3% 23.8% 18.2%
o 1.700x 4.6%) 1.9% 5.7% 7.4 W 1.700x TS 27.0% .8 16.1%
1750 .54 31% 6.9% 8.6% -~ R T 24.8% 19.45 14.0%
1.800x 5% 4.2% 8.0% 9.4% 1.800% M35 22.6% 1.3 1L1%

TUDORPICKERING s
Saurce: M:ruplrunt iu.'ujs:h'w and FactSat as of 6/8/18 HOLT &CO' A



Distribution Accretion / (Dilution) e
At Various PF AMGP Coverage Ratios & Exchange Ratios

2019E AM Accretion / (Dilution) - % 2020E AM Accretion / (Dilution) - %
Braakeyven M?nqem.enl Breakeven anxgem.erl
Cove Distribution Cove [istributicn
- Coverage - Coverage
1.00x 115 1.23x 130 145 1,00 1.1 1.16x 1.30x 1.45x
1,600 10.3% 6.3% 0.0 (6.8%) (15.7%) 1,600 5.4 0.0% (1.5%) {10.9%) {20.1%)
1650 73,85 T.6% 1.5 (5.7%) (14.6%) 1,680 17.3% 1.1% 0.7% (9.5} 19.1%)
2 2
2 2
Ll 1.700x 7% B.5% 2.4% [4.6%) (13.8%) [l 1.700¢ 18.7% 1.4% 1.95 {6.75) {18.1%)
2 2
:El o
& o
1,750 (3.5%) 10.1% 3.6% [3.5%) N12.6%) 1,750 0.0% 1.6% 31 {7.7%) 7.2
1.800% 26.0% n.3% 4.7% [2.5%) 01.7%) 1.600x nw 47 4.5 {6.75) 16.3%)

TUDORPICKERING &5

Source: Management projections and FactSet as of 678018 HOLT&CO' =




Midstream Distribution Growth vs. Yield
MLPs vs. C-Corps

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

56

oHon-Sponsared MLPs oMidstream C-Corps Denotes MLPs without IDRs
16.0°% oF&P Sponsored o0ther High Growth
| Inc ding WGP | | ecuangavr |
= 4 of 7E&P-sponsored MLFPs are above the regression line = g
mﬁmcmemc-p g y = 0.0006e 27 ¥ -{:l.t_mﬁ?et-m
14.00% ..Hp%"'llp + Al C-Corps except TEGP are below the regression line that R* = 0.524 R? = 0.6069
includes AMGP
12.00
Eo)
g 100 etk © TEGP
o LK
o P @ ANDX
= @ Hep
] "‘Hm o e
8.0v | DcpENBL,
00 PG O FQM
7] 8 O CHXM
TRGP Sugyep O HEM
ENLCO ﬁw
6.0% ® pop ".w-t'r-l .....
Mup @ oy, o
0 @ ppup " fO0h [
W B A I
A S
40 Omplx e e,
M AMGPg
2.0% : , - . .
0.0 10.0% 20,07 30,00 40.0¢ 50.0% 60,06
Distribution Growth (2018E-2022E) CAGR (%)
TUDORPICKERING
Sources: Company filings, FactSet estimates as of 6/8/18 HOLT &COl=:

Mote: Companies selectad represent dividend/distribution paying midstream C-Corps and MLPs (both with and withaut IDRs),




PF AMGP Selected Public Trading Comparables| reamour

Midstream C-Corps, Public General Partners, & High - Growth MLPs

L+ 3 ¢+ J ¢ § o § c § ¢ N ¢ § v §  §  § « N L |

Distribution £ Liit / Dist. Growth | Equity Value / | Enterprize Valie / || coverage |
Uit Price at Price (fiekd) Wit BeFiLy ERITEA

Comparry 6082018 Equity Value TEY Current 2015E 2010 CacH 018E W19E WIEE 2019E 20188
Kinder Margan Inc $16.85 537,172 576,383 4.7 47% 5% Bbx B.3x 10.2x 10,0 L
GNEOK, Inc. 6545 4,138 36,313 4% 47E 10% 1t 15.3x 15.5x 4.4 1
Plains Al American Pipeline GP MT6 7,010 906 4m T 145 0.8 0.1x 0.3x 104 1.7
SemiGroup Corparation 2580 2,028 4,832 735 7.4% 5% 10.9% BIx 12.2% 10.5¢ 1.5
Targs Rescurces Comp. 4.5 10,552 17,214 7.4 T.4E e 1330 1.0 13.2x M.4x 1.0x

The Wilisms Cam panles, [ne, w11 31,688 82,1% L1 &A% B 16,0 14,3 N.ax 19.8x 1.3x

Public General Partners

EQT GP Hodings LP 1480 7,50 7,73 41 i 8 18,7 145 19, 3% 15,32 1.4z
Westem Gas Equity Partoers, LP 74 105 9,208 6.1% 6.4% % 15.7% 143x 17.9x 164 1.

| High - Growth MLPs ™ |
CHX Midatraam Partaeds LP £18.51 41,198 51,953 7.0% 745 15% 1.0 B.7x 12.0x B.7x 1.3x

EQT Midstraam Parters LP 57.72 13,195 16,094 744 7.8% 18% 10,42 B.x 12.7% 10,9 1.2x

Hess Mids trasm Partraecs LP 0,50 1,144 347 £.5% X1 185 1302 .8 1.7% 9% 1.4z
Hoble Midstream Partners LP 5146 2175 3,051 3.9 41 0% . MTx 13:4x 108 Lix

BP Midsiress Partars LP 1.5 2,407 2,72 5.0% 5.2% 155 16,7% 12.9% 18.1x 13,3 1.3

Shell Midktraam Partoers LP 1358 7,185 9,094 5.9% 6,31 124 14,62 125 15.4x 10.9% 1.0z
Valera Energy Partners LP 42,15 4,072 5,275 5.4% 5% 165 1.6 Mix 12.7% 1.2 1o

$32,321
§26,763

$8,471
38,472

Source: FactSet as of /87118 and Wall Street research.

(1) For Ccorps, CAGR calculated wsing 04 2007 dvidend annualized and 1020E dividend.

(2} Caloulated a5 agquity valiue to LP DCF,

(3}  DCF ealeulated a5 EBITDA Loz interest expende and maintenince camtal | l |DORP[CK_ER1NG 57

(4] Dwfined as high-grawth WLP f currant - 20208 distribution growth CAGR ix greater than 10, —
{5}  EQGP Pro Forma for RVMP acquigtion announced April 2018, HOLT&CO' ALRCHAHT BNt



Has / Gets Analysis | AR Base Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.600x XR

Levered DCF Analysis

2022E DCF Multiple

9.0 10,5 120

é a0 ke i1 446,85

10.0% 5.0 $30.40 $43.80

a 12.0% e L3691 541,00
Discounted Distribution Analysis

| 2023E Distribution Yield

8.0 7.0% (33

5 .06 5.7 45085 $58.02

10.0% .4 4747 $54.14

8 12.0% 539.7 ROk H] 580,88

Saurce: Management projections and FaciSet at af 6/8/18.
{1} Unleversd free cash flzw defined a2 PF AWGP EBITDA less cash taxes and capital expenditures, Implied sguity value per share backs outimplied AW 02

1018 mat debt per share,

Levered DCF Analysis

I 2022E DCF Multiple |
10.0% 120 140
é B0% 42,31 4.9 §55.60
10.0% W57 4575 45102
a 12.0% 537,08 4L 548,55

Discounted Distribution Analysis

2022 Distribution Yield

T.0% 6.0% 5.0%

5 B.0% TS £50.00 §58.74
10.0% S84 Lab.b4 55477

8 12.0% 5318 §43.57 581,13

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

2022E Termina Multiple

1.0 1340 15.0x
i 0% ST 4054 §53.53
B | esm 53043 543,95 §50.47
§ 10.0% §5.27 Sitad st 61

TUDORPICKERING 55
HOLT &COl::



Has / Gets Analysis | AR Downside Volumes Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.600x XR

Levered DCF Analysis

2022E DCF Multiple

9.0 10,5 120

5 a0 3.4 §37.65 441,85

10.0% am $873 $m.13

a 1206 pri 4330 536,84
Discounted Distribution Analysis

| 2022E Distribution Yield

8.0 7.0% (33

5 .06 8.5 44303 401

10.0% 6.0 40,20 $45.76

8 12.0% BN 43740 54177

Saurce: Management projections and FaciSet at af 6/3/18.
{1} Unleversd free cash flzw defined a2 PF AWGP EBITDA less cash taxes and capital expenditures, Implied squity value per share backs outimplied AW 02

1018 mat debt per shase,

Levered DCF Analysis

I 2022E DCF Multiple |
10.0¢ 124 140
é Bl 435,54 Sl $47.05
10.0% $31.62 0%, ] $43.95
a 12.0% 53159 L3631 441,11
Discounted Distribution Analysis
I 023 Distribartion Yield
7.0 8.5 505
5 B §3.59 SR §ab.bd
10.0% 0.5 AT $43.51
8 1L.0% 534 LN S84

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022E Temnina Multiple
1.0 1340 15.0x
j 0% 5348 40,62 54639
B | em $1.85 3830 §43.7
2 10.0% s:.97 £36.14 $41.30

TUDORPICKERING 6
HOLT &COl::




Illustrative Discounted Future Value CONDOTUL IRAFT
SQ AM & PF AMGP | AR Base Case & AR Downside Volumes Case

SQ AM | AR Base Case

§58.09

551,16

4550

1018E 1015E 1010E 2021E

PF AMGP | 1.600x XR Adjusted | AR Base Case

snar

5.0%

L+)
56125 $610.35 o
7.0%

53904

F3L.T0

M EE 2NSE 2020E I021E

I0IBE 1MM9E LII0E 10E

7.0%
B.0%

Current AM
Unit Price

T

PF AMGP | 1.600x XR Adjusted | AR Dewnside Volumes Case

S18.41

55944 R 'i
| L]
53,07 ° | |
} I
48,31 T I
| 1
| 1
Y
§34.08 ] 1
|oraew |
| I
| 1
| 1
| I
] 1
| 1
|

INEE 1N%E 1020E Z021E

Management projections | Valuation date as of 6/30/18

Future share price calculated at FY1 distributions divided by yield
Discounted to &/30/18 at 108 cost of equity

Distribution reinvestment assumed to purchase additional units at pravious periods implind equity valua

Saurce: Management projections and FactSet as of 6/8/18.
Hote: Valuation based en annual @stributions,

TUDORPICKERING ¢
HOLT &COl e
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VIIl. Pro Forma Trading Analysis

TUDORPICKERING ¢
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Pro Forma Trading

Current AM Share Price: $30.84

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

S T s i e e Sy I P ) [

Enchange Ratio Adjusted lmptied AM Unit Price

| I019E Dividend Yield I
Implied A PF Mkt Cap Weighted AmGe
AN Current Yield Current
Ownarihip 7.34% .00% 8,50% 8.21% 8.00% 7.00% 4.55%
-
i g 59,5% §16.32 7.1 181 §19.89 $30.72 §35.11 §54.04
3
&
4 £0.3% $16.64 $27.65 §29.17 $30.15 1.0 435,54 54
-
g 61.0% 16,96 11797 51962 $30.62 .47 £35.97 £55.36
2| B
& E 2
= : &1.4% L1713 1187 $29.43 530,84 £31.70 £36.12 £55.78
] -
5
)
£
] £1.7% £27.24 120,19 $19.95 £30.97 in.e £38.37 455,90
g 61.3% §27.56 28,59 $30.18 $31.30 §3147 §36.76 §56.59

Saurce: Wall Street Comsensus, FactSet asof 6/8/18,

TUDORPICKERING ¢
HOLT&CO!
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IX. After-Tax Pro Forma Impact Supplemental Materials

TUDORPICKERING &
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Transaction Tax Implications

CONFIDENTIAL DRAFT
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Average Tax Basis Calculation(!)

B Average tax basis of 523.27 per unit for public AM unitholders as of
YE 2017

B The average public AM unit holder would need to receive cash
consideration of $1.65 per unit, or $156MM in aggregate, to avoid
having to sell shares post-transaction to pay transaction related
taxes

Active Units

EOY 2017 Baks

Unitholder

Antera Resources 90,841,730 5L
Other Mon-Public Unitholders 8,028,605 5.7
Public Unithelders 4,757,401 PN
Tatdl Active Units 193,627 716

Average EOY 2017 Basis for Public Unitholders $23.27
Average EOY 2017 Bisis for PO Investors 520,51

Cash Consideration Required to Avoid Share Selling

For Average Unitho ider For IPO Investor

AMGP Share Price 908 AMGP Share Price 5.8
Bz hange Ratio 1600 Excharge Ratio 1600
Qifer Price 15053 Offer Price $30.33
Awerage EOY 1017 Tax Bands §1327  Aversge ECY 2017 Tax Basls $20.51
Dietall of Galre fper Unkt) Detall of Galng fper Unit)
Hverage Ordinary Gain 337 Average Qrdinary Gain B
dnerage Capital Gain i@ Awerage Capital Gain 519
Total Gain §7.26  Telal Galn $10.02
ferage Assumed Pasive Activity Loss &1.08) Average hesumad Passiae Actiity Lo 146
Tax o Gain (par Unit) Tax e Gain fpar Unit)
Tax on Qrdirury Gan 50.71 T e Ordinary Gain 07
Effective Ordinary Gain Tax Rote .55 Efective Ordinary Galn 'M-‘MQM 223%
Tax on Copital Gan 50.93 T e Capital Gain .4
Effective Ordinary Gain Tax Rete B8 Efective Ordinary Gan Tax Rate 285
Totol Tax on Gain §165  Total Tax on Gain 131
Totel Effective Tax Bate . Total Effective Tax Rote 2315

SQ AM After Tax Distribution(®!

Pre-Tax Dlstribution Er el 5285 3,42 G410
Tax Paid on Distribution 190.06) {%0.21) (30.57) (51,08}
Post-Tax Distribution 52.16 $2.64 4285 £3.04

Source: FactSet as of /8118 and Wall Street research.

i)
2}

13}
)

Provided by management.

Assumid passive actvity loss and tax on oecinary gain for PO investor utilzes company provided estimates bated on a per unit basis rangs of 519,00

512,00,
Based on avarage unithelder basis of 513,27 at YE 2017,

Statutory ordinary incoms tax rats of 40,85, net of 208 deduction for individual investor on 375 federal rate and any available pamive activity losses.

TUDORPICKERING ¢4
HOLT &CO sz



After-Tax Distribution For Average Unitholder

Calculation Detail
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PF MMGP After-Tax Distribution Calculation

e e
Total Operating Revenues 5456 51,180 5148 S1.TIE 51,582
- Total Operating Expenses (Including depreciation) [228) (S08) ] (728 (799
Operating Income S260 S674 4a39 998 51,183
+ Beok dep e intion Bl 17 m 4 e
+ Equity in Earnings of Unconsolidated Affillates " 7 104 120 148
- Intarecit Expansn £ (&) [ (2%} ]
- Depreciation of Goodwill and Curment Assets [413) (5] (726) 1685) (75
- additienal Depreciation from & tep Up 4 Basis (13 (118} (230} (2 4] {13k}
+ Capex Dxpense for Tanghle Asseis {133 (184} {178 (1) (382
+ Interest Expense Add-back ] 0 [] [] []
Taxahle Inceens Before HOLs 152386 (5239 {5102} {5153) $273
- HOLs Ellud From previous pears &0 &0 [N &0 [S!!El_
Tarable Income @ IEJ’) (5103} {5153) &
AMGF Taxshk Income 15234) (5239) (3] (5153} 555
# HOL Urilizanien . . 1 . HE
- Baymant of Income Taos N ] . 14
+1- Chanps |ndepreciation (MACRS vs ADS 5L} . (8 i ] i
* Tangibie Asset Capox 133 1ad 17 w3 152
Current Larnings & Profits (5103} (583) HH 304 S621
Curmet Dist, from AMGP ta Sharehelders 2 &5 % 1,118 1,758
Qualified Dividend® Bl Hol Cum Bl# Cum Pl Cum ElF
Return of Capital” w2 A
Qualsfisd Dividand™' . . w7 4 &1
Partial Retorn of Capltal” ki ] i "
heeumulated Earnings and Profits
5 Rl (Annual Average) o) To0% & TH i
% Qualified Dhvidend (Anual Average) o 4 1 m L
Shares Dutstanding 505.6 5056 5055 5056 505.5
Tax BasisiShare S30.70 4T S8 Si6.6 bR H
- Fietumn of Capital (50.72) (51.3%) (51.56) (51.81) (51.48)
InY Bash §30.34 £19.15 SIT.ED 51618 S1.T7
Faturm of Capial Taxes 5000 50,09 30,00 50.00 000
CQualified Dividend Taxes 50,00 50.09 50.0% 50,14 5019
Before Tax AMGP Dist. Per Share s0.72 §. s s S168
Totsl Tax per Share & G 50,05 50,14 5019
Implied T Rate ¥ L kY % 7%
After-Tax AMGP Dividend Per Share 50072 £1.19 $1.72 5108 5139
Exchangs Ratle 14 1.8 1dm 1.8 14
PF Alber Tax Ab, Dis tibistion Per LP Unit $1.15 §2.08 .78 §L30 §3.83

Source: Managament projections and FactSet as of &/8/18.
PF Return af Capital per share calculated af the tatal Distributions to Shareholders when Current Eamings & Profits are less than I

Qualified ivicend calculated az squal o the lesser of Current Earaings & Profit of Distributions t Shasehalder amuming Current Eamings & Prafitis
greater than 0.
Partial Raturn of Capital is calculated a5 the difference batwsen Distributions to Shareholders and Current Earnings & profits asuming Qualified
Dividends are applicable.

i)
2}

13}

TUDORPICKERING
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After-Tax Distribution Accretion / (Dilution)
AM & AMGP | For Average AM Unit Holder

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At 1.600x Exchange Ratio

16.0%

AMGP Accretion / (Dilution) - %

At 1.0x Coverage

89.4%

(4.9%)
e O e oty W15 2000E M2 IE 2002
Status Quo MM 216 $2.64 $2.85 §1.04 Status Quo AMGP:  $0.68 $1.03 §1.33 §1.70
Pro Foma AVGP:  £2.06 §2.76 £330 §1.83 Pro Forma AMGP:  $1.29 $1.72 §2.06 5239
S Ace /DL (50,11} $0.11 40,45 50.79 $ Ace f {DH): 50,61 50,70 50.73 50,69
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
019 2020€ W0HE 1022 01%E E W021E 3022E
1.600% {4.5%) 4.9 15,8% .0% £9,4% BE.0% 54,75 40,8%
1,650 [3.7%} 5.5% 17.2% IT.6% e £5.9% 84.9% 51.9% W%
0
a
L0 %) . il .38 ] 82.6% 62.0% 0.2 3.6
:
1.750% (1.5%) B.0% 19.9% 3.6% & 79.4% 59.1% 46,55 1345
1,800x (0,45} 9.1% M.1% 1.0% _ )
76.3% 6.4 44,04 318
Saurce: M jectians and FactSet as of 6/8/18 TUDORPICKERING 66
& Management projections and FactSet 5 o HOLT&CO' .

Mote: After-tax dstributions is datribution frem entity less attributable qualified dividends and 405 on Capatal tanes,




After-Tax Distribution Accretion / (Dilution)

XR Adjusted for Taxes Payable | For Average AM Unit Holder

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Key Commentary AM Accretion / (Dilution) - %

B Average transaction taxes of $1.65 result in -0.1x reduction in
exchange ratio

B Cash consideration, a higher exchange ratic or a combination of
the two would be necessary in order to alleviate the tax burden to
AM unitholders

At 1.514x Implied Exchange Ratio (Post-Taxes Payable)

9,5%

19.2%
(1.4%)
[IUV
20196 20206 2021E 202
Status Quo A 5216 52.64 52.85 53.04
Pro Forma AMGP: 5195 $2.61 $3.12 $3.62
SAce /(D) (50.22) (50.04) §0.27 50,58

AM Accretion / (Dilution) - % at Implied After-Tax Exchange Ratio| 1.0x Coverage

lml“dx':'“:r“ 20198 2020E WHE 2022E fmplied AR erTac K0 Caliculation Dated
1514 (10.0%) [1.4%) 5% 9.1
1600 305 5143 et 150
g 1558 (T.4%) 1.1% 12.3% % e ] 18 2941 e
3
E‘ 1. 590 (5. 5%) 1.5 15.0% 15.1% B0 pER ral 5033 15
d 1.628x (1.2%) 8.0% 17.8% W1 oL g g B b5
10 33 8254 =R b
1.k (1.0%) 4.4 20.5% 3.1
Source: Management projections and Factbet s of 87818,
Mota: Aftae-tax distribations i distribution from entity Less atirbutable qualifind dividands and gains on capital taves. TUDDR P[CKERING
Hata: Impliad sfter-Lax axehinge ratio srrved at by subleasting forecisted Laxable gain i §$1.71 fram sxchinge ratis sdjusted AM unit price | AMGF thare price, HOLT &CO' §
(1) Forecast taxes payable provided by company for average unithslder, .
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Implied Exchange Ratios
Series B & Tax Adjusted
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Series B

Offer Tax Adjurted
Cuvent AMGP | Implied AM | Ferecast | After Tax Al Implied Series B Adjusted Adjusted XR & = -

Share Price Lt § Taxe Payablo | Unit Take After-Tax XE AMGP Shara Price Current AM
[Ratic Adjurted XE

lUnit Price
Curremt &GP Current M Currant AN Ui Price - Tesble Gaie / (A GP market equity walus + Curremt &M Tax Adjusted
Detail: Share Price x Unit Price - ¢  AMCS thars Pri: implied Series B value (6% of equity value ower 52 Bnj) £ Uni Price /AW Unit Price
Offer ¥R Tacale Gain e i {FD AHGP 510 + 18 S comverted Seris § units) Sermst  wnd Seriest

Implied Ve 1,60 519,08 $30.5% §1.4% s 1514 bikp i 1.7 16

TUDORPICKERING
HOLT &COl::

68




Certain TPH Relationships

CONFIDENTIAL DRAFT
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TPH Investment Banking & Antero Midstream Partners, Antero Midstream

Relationship Disclosure

Partners GP and Antero Resources

B n May 2017, TPH served as co-manager on Antero Midstream
GP's 5875 million initial public offering

B |n October 2016, TPH served as financial advisor to Antero
Resources on its $170 million sale of 17,000 net acres in
southwest PA

B |n June 2016, TPH served as a co-manager on Antero
Resources’ 762 million follow-on equity offering

B |n November 2014, TPH served as a co-manager on Antero
Midstream®s 51 billion initial public offering

B |n May 2014, TPH served as a senior co-manager on Antero
Resources’ 744 million follow-on equity offering

B |n October 2013, TPH acted as senior co-manager on Antero
Resources' $1.57 billion initial public offering

| TPH merged with Perella Weinberg Partners {“PWP") in November 2016

TPH is a full service securities firm engaged in securities trading,
brokerage and private equity and investment management activities as
well as providing investment banking and other financial services. In the
ordinary course of business, TPH and its affiliates, including Perella
Weinberg Partners, may acquire, hold or sell, for their own accounts and
the accounts of customers, equity, debt and other securities and
financial instruments (including bank loans and other obligations) of AM,
AMGP, AR, their affiliates, other prospective transaction participants and
other companies that may be involved in the transactions, as well as
provide investment banking and other financial services to such
companies. TPH has in the past and may in the future provide financial
advisory services to AM, AMGP, AR and other transaction participants. In
addition, TPH, its affiliates and certain of their employees, including
members of the team performing this engagement, as well as certain
private equity and investment management funds associated or affiliated
with TPH in which they may have financial interests, may from time-to-
time acquire, hold or make direct or indirect investments in or otherwise
finance a wide variety of companies, including the parties, other
transaction participants and their respective affiliates.

TUDORPICKERING ¢
HOLT&CO!-
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Contribution Analysis | Status Quo AM & AMGP

CONFIDENTIAL DRAFT
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Supplemental Calculation | AR Base Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)
| m7 | 08 | 019 | 00 | e | 002 |
|0RDLF un 6 5357 5450 5516 5678
{2 Saries B Payment a Y/ i) 20) i) 34
(1) A Experses @ L o @) @ )
i+ Cash Tases it6) 34 i) iB5) 1) i)
Pra-Seriat B Hold Co DCF 1 §163 113 §324 4§88 §451
Seres B Adjustment
Add Back {1 - Tax Ryta)of Serses B to Holdlo DCF 1 5 L] 15 19 il
Tax Rate 251% 2515 Hax 2 R 5.1% 2505
ANGP Contribution DECF b3 [v1] 168 $17 5138 S 477
AMGF Shares Qutstanding (includes 15.5mm Sertes B} 2047 i 204.7 4.7 T 6T
DCF /£ Shaes 5050 5081 §1.38 51468 5199 5233
| W4 DCF /LR Uit 5141 5105 5274 §3.24 §3.75 4.0 |
Ipled XR 309 2493 2037x 1. 960 1885 1843
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
m7 | 1018 | 019 | 1m0 | [T | 1012 |
DR DCF s 506 by 5450 Salh 628
{2 Twwes on Totall DR DCF ] ) i) {19) 133} i139)
Pout-Tax Total IDR DCF bl §154 4152 s §1m §469
Tax Rate 2515 2515 Hak 2 8 25.1% 505
1) G&A Exparees @ a @ @ a )
ANGP Contribution DCF k1] 152 S150 s £ Sa67
AMGF Shares OQutstanding (includes 15.9mm Sertes B) 4.7 AT 2047 4.7 T 06T
OCF ! Shara HE 0.7 .1 51.56 5191 5118
[A#DCF 1P Uit 5141 5105 5L §3.04 5578 4.0 |
brplied XR 369 2761 1,24 1077w 1.963x% 1881
TUDORPICKERING 5
HOLT&COI-

Saurce! Management projections. FactSet as of /8015,




Contribution Analysis | Status Quo AM & AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Supplemental Calculation | AR Downside Volumes Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)
| m7 | 08 | 019 | 00 | wn | 1002 |
DR DLF sn SH3 5161 b 5456 5537
{2 Saries B Payment a Y/ i iy @ %)
i) Gich Experses @ [ o @) @ ]
{2 Cash Tases it6} 34 i3 73) ) i10)
Pra-Seriet B Hold Co DCF 1 $170 $114 $306 $18 §99
Seres B Adjustment
Add Back {1 - Tax Ryta)of Serses B to Holdla DCF 1 5 L] 12 15 19
Tax Rate 251% 2515 Hax 2 R 5.5% 505
ANGP Contribution DEF i [r1 7S 111 EE 158 Sdig
AMGF Shares Outstanding (includes 13.5mm Sertes B) 4.7 i 2047 4.7 T T
OCF { Share 50.50 4085 1.5 51.56 $1.75 5104
|sBCF /LR Uit 5161 $1.08 5245 §3.07 53,38 5381 |
ImplBied XR 3090 2437 1,248 1.970x 1928 1864
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
| m7 | 1018 | 019 | [ | [T [ 1002 |
DR DCF §n SH3 il S50 45 7
i) Towes on Totall DR DCF ] 54 i ) 18} i13)
Pout-Tax Total IDR DCF bl 5159 SH0 $297 53 §4M
Tax Rate 2515 2515 Hak f2 82 25.1% 505
1) G&A Expareex @ @ @ ] a ]
ANGP Contribution DCF k1] 157 S108 5295 an £599
AMGF Shares OQutstanding (includes 15,9 mm Sertes B} 4.7 AT 2047 4.7 T 20T
OCF / Shara 50,44 5077 $1.00 5144 5185 5195
[ DCF 1P Uit 5141 5108 5145 §3.07 5338 3381 |
berplied XR 3.6 1Nk 1, 408x 1118 1041 1953
TUDORPICKERING 4,
HOLT&COI-

Source: Management projections. FactSet as of /8015,




Contribution Analysis | Status Quo AM & AMGP | &fpamt orart

Supplemental Calculation | AR Base Case

AMGP Distribution per Share Calculation

| w7 | 2018 | W19 | 000 | o [ [T |
TotalDstrbutions fromLP U 5144 b §357 Gbd i1
Licins Tamed on Total D tributions (18} (38} (0) &) (118y {150}
Tax Rate 3% 3% 3% 5.3% 3% HES
Lart; A 2 ] 2] [H] @ i)
Pt T, Post-GRA Ditributions £50 $10% an S5 $343 S0
AMGP Shares Dutstanding (» 1.5 Series B Lits) 24,7 W47 4.7 W4T 4.7 4.7
AMGP Distribution / Share 0.4 4051 5085 §1.29 1.8 §2.15

AM Distribution per Unit Calculation

| w7 | 1018 | w019 | 200 | 01 | 021 |
TatalLP Distribution: 5% 313 16 5536 443 5§
L Lhits 1854 1881 188.1 108.1 1881 188.1
LP Dist. / Unit BES §1.72 .1 5285 §h40 §4.10
[lprea e [ 3336 158% 2,205 1691x 1.907x |

TUDORPICKERING 73
HOLT &COl e

Saurce! Management projections. FactSet as of /80 %,



Contribution Analysis | Status Quo AM & AMGP | {fpam ot

Supplemental Calculation | AR Downside Volumes Case

AMGP Distribution per Share Calculation

| w7 | 2018 | W19 | 2020 | o [ [T |
TotalDbtributions fromLP i 5144 S1M 5306 5380 b
Lira: Taxed on Tatal 6 tribation (18} [3&) i57) (78} ) (118)
Tax fate 3% 3% N 5.3% 3% HE
Lot A 2 @) o] [H] @ )
Pt Tae, Post-GRA Ditributions $50 0% S v Er] Et]
AMGP Shares Dutstanding (+ 18,5 Series B Lits) 2047 W47 4.7 W4T 4.7 4.7
AMGP Distribution / Share 0.4 4051 40,81 1.1 BE] §1.68

AM Distribution per Unit Calculation

| w7 | 1018 | w019 | 00 | 01 | 101 |
Tatal LP Distribution: 514 313 BT 485 5559 5643
LP Lhits 185.4 1881 188.1 1881 1881 188.1
LP Dist. / Unit BES 172 §1.15 52.58 SL97 §3.41
[pted xR 5418 3336 161 1330 1160 2031 |

TUDORPICKERING 74
HOLT &COl v

Saurce! Management projections. FactSet as of /8018,




Supplemental Calculation Detail
Pro Forma AMGP DCF Analyses | Exchange Ratio Adjusted Implied Equity Value

CONFIDENTIAL DRAFT
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Discounted Distribution Analysis

Levered DCF Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
ZH 2018E  2019E  2020E  2021E 2002 2H 2018E  2019E  2000E 20ME  202E

PF AMGP DCF per Share 63 169 SL0E 545 SLER PF AMGP Dist. per Share 072 089 35 B LD
Discount Factor 0953 0866 0.087 0.6 Discount Factor 0933 08 077 076
PV of PF AMGP DCF per Share .60 S46 S63 ST PV of PF AMGP Dist.per Share 068 07T M0 M5
[oisc. P ame bcF Total 5544 | | [oisc. PF AMGP Dist. Total .77 |
Terminal Multiple 12,0+ Terminal Yield a.0%
Terminal Disc. Factor 0.683 Terminal Disc. Factor 0.683
ll mplied Terminal Value per Share S83.15 | |!rrplied Terminal Value per Share $25.38 |
|Irrplied Equity Value per Share 438,50 | |Irr'pl5ed Equity Value per Share §29.15 |
|XR Adj. A Equity Value per Share 545.75 | |><R Adj. AM Equity Value per Share S46.64 |

Source: Managament projections and FactSet as of S/8/18.

TUDORPICKERING 45
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AM Wall Street Consensus Research Detail ==
EBITDA DCF
| Report | Date | 2018E | 2019E | 2020E | 2021E | 2022E 2018E | 2019E | 2020E | 2021E | 2022E
Janney Montgomerny Scott 647118 5714 5953 1,197 . . 586 5797 1,009 -
wells Fargo Securities 5124118 §723 924 $1,150 51,354 51,534 593 5754 $945 $1,110 51,272
Scotia Howard Weil 5/23/18 5704 5604 $1,070 . . 5609 5766 923 .
Ladenburg Thalmann & Co  5/23/18 5714 5950 - . ' . . . .
Stifiel Micolaus ETFATAE] S703 5913 - . e 4547 SIT . B
MUFG Securities Americas  4/26/18 726 t934 - - . $592 &777 - -
Raymond James 4/36/18 5706 5913 s e s 3593 J : :
Tudor Pickering Holt & Co.  4/6/18 5715 8593 $1,240 - - : : ; :
Guggenheim Securities 4113118 5735 . - . . . 5 5 .
Seaport Global Securities  4/6/18 Sh76 5752 - . . 5597 5775

51,354 4934 51,110

51,184 1,354 95 5934 §1,110

TUDORPICKERING 7
Saurce! Thamsan One and FactSet a5 of 6/5/18, HOLT&CO| o
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AM Wall Street Consensus Research Detail ————
Distributions per LP Unit DCF per LP Unit
| Report | Date | 2018E | 2019E | 2020E | 2021E | 2022E 2018E | 2019E | 2020E | 201E | 2022E
Janney Montgomery Scott  &f7A1E S 52.19 s2.79 -
Wells Fargo Securities 5124718 $1.70 5118 S1.78 §3.12 5350 .
Scotia Howard wWeil 5/23018 S 52,19 = - §3.13 54.02 - -
Ladenburg Thalmann & Co  5/23/18 - . .
Stifel Nicolaus SIe ST s - B B
MUFG Securities Americas  4/26/18 ST S3.0 e $2.07 52,5
Raymand James 4/ 26018 LA 52,19 - - 5
Tudor Pickering Holt & Co. 476416 5172 5221 5185
Guggenheim Securities 4/13018 S S .
Seaport Global Securities 476718 5171 52.19 $2.44 52.91

Source: Thomsan One and FactSet a5 of 6/3/15,

TUDORPICKERING 47
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Precedent Simplification Transactions
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Ff+2

Accrebian

SNTNE "Williarrs. Cormpantes Wilkame Partners, LP 459,936 Bar 114% 1441 100.0%
ETECT Tall Grass Energy GP, LP Tallgrass Energy Partnrs, LP ,m5 445 B 5 100.0%
1ing Archrock, Inc Archrock Partnars, LP £3.083 (11.81) 0.5¢ L% 100,05 -
N7 QMEQK, Inc OHEDK Partners, LP 15,68 8L FA 1062 100.0%
112116 Sunoca Logistics Partners, LP Energy Transfer Partners, LP 54,455 HA%) 0.7 1L 100.0%
i8NG Enbridge, Inc. Spactra Energy 40,580 H0.85) 14 415 100.0% =
531118 SemGroup Corp. Rose Fock Midstream SL,034 12.9% 0.5 T 100.0%
1143015 Targa Resourcas Corp, Targa Resources Partners LP anne [ ) 1.41) 1.4 100,07 -
71315 MPLXLP MarkWest Energy Partners, LP 412,30 (13.55) 110.9%) {10.02) 9r.4L .10
LIETH Crestwood Equity Partnars, LP Crastwood Midstream Partnars $h,500 [rd 4] ERHY LLs 100.0% -
41615 Tesoro Logstcs LP GEP Midstream Partners LP §1,145 (1801 [FiE-] 16,21} 100.0% -
112615 Energy Transfer Partners, LP Regency Energy Partners LP 58,93 (1485} 115.1%) (B.12) LK+ 3 0.3
10428014 Willlarrs Pastners LP Aecess Midstream Partrurs LP 43581 1488 14t L 100.0% -
10013714 Targa Ressureas Partners LP Atlxs Pipeline Partners LP 46,001 fB.1%) i14.28) {15.5%) 95,75 §1.06
BN0N4 Kinder Maorgan Inc, Kinder Morgan Energy Partners AR 1.38) .75 (LR} o £10.77
BioN4 Hinder Maorgan Inc. EL Pago Pipeling Partnars 3677 [ R {481 LT .0 .85
Ti4n4 Breitburn Energy Partners QR Energy LP SLE6 1258 16.3% 340 BT W
10010013 Ragency Enargy Partnars LP PVR Partmaes LP §h,659 0.55) 4.7 (5.4K) B 9.
81713 Plains All &marican LP PiA Matursl Gas Stasage LP §2,53 {5.5) 4480 18 10008
5613 Inergy Midstream LP Crastwood Midstream Partniers LP SL643 558 {0.7%) 15.62) %24 5103
12813 Kinder Morgan Energy Partners LF - Copana Energy LLC 4,558 1388} 123.35) [20.3%) 100.0%
2Im Enterprize Products Partners LP Duncan Energy Partners LP $3,182 [1F:19 1.3 i1.5%) 10008
Median 57,628 3.0%) 0.6% 2.4% 100.0% 5577
Mean 517,718 7% {1.5%) 0.6% .I% $1.60
Antero Midstream GP LP Antero Midstream Pariners LP 56,094 {1.53%) 1.0% 4.4% 100.0% =

Saurce: Compary filings, Wall Strest Rasearch
Mote: Accration Dilution represents Target DCF pro forma for Acquirer Exzhange Ratio (grosed up for cash consideration where applicabile)

TUDORPICKERING 74
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AR Historical and Projected Taxes
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Assumptions

® ~53.0 billion of U.5. federal MOLs that expire at various dates from
2024 through 2037
Significant increase in NOLs due to expensing of IDCs in 2017
ahead of 80% utilization limitation imposed by 2017 JOBS tax
refarm
® -32.3 billion of state MOLs that expire at various dates from 2024
through 2037
B Tax shields eliminate cash taxes entirely through 2021

AR Federal & State NOL Carryforwards

mmm 0L === Cther =S 0TL === et OTL

5540 5529

W5

(5787)

151,234)

1$1,911)
20134 2044 20154 Mea 20174

Historical AR Tax Assets & Liabilities
BFederal DState

53,000
S2,300

s 8 g g
< - L
g2 8g 28 &3
;; | n
T T T T
0134 20144 20154 20164 20174

Saurce: Management Projectians, Campany Filings.
{1} MOL carryforward allocated straight Bre over utilization period,

NOL Valuation Sensitivity!"

Utilization Period

018 3 028 093 2038
% 578 578 5728 s78 $T8
. 5% 728 §570 5447 5350 $274
5 0% 5728 6452 5280 5174 5108
° e s w0 5 54
i3 5728 522 5117 447 519

TUDORPICKERING 74
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Cost of Capital
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SQ AM Peer Group Cost of Equity Analysis [ creama o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
.~/ . | ¢ ] o | & |
Expected Current - 2020€ Leng-Terem Econarmic
Company Dist rbutian CAGR. Grawth Estimate Expacted Growth'' Current Yiald implied Totdl Ratum
CHX Midstream Partnars LP 14.9% 4.0% 56 T.0% 1L.7%
Phillips 66 Partrars LP 9.8% 40% 4% 545 10.5%
Hess Midstream Partnars LP 15,20 40% 5TE 6.5% 12.3%
Moble Midstream Partnars LP 19.7% 4.0 (X 39% 10.2%
BP Midstream Partners LP 1445 4% SA% 5.0% 10.46%
Shell Midstraam Partners LP 12,25 4% 5.2% 5.5% 11.1%
Valaro Energy Partnars LP 1545 a0 5.Th 5.1% 10.8%
‘Western Gag Partners, LIP. 5.7% 4.0% 4.3% 7.3 11.5%
EQT Midstream Partners LP 15.6% 40% LT Tk 13.1%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.7 1.0z
@

Spot Risk-Free Rate 3.0 0%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of $/0814,
(1) Weights Expected Current - Z010E dstribution grewth estimates 15% and long-term econamic growth estimate by 855 to arrive at 2 long-term distribution
growth estimate,

(2)  Barra beta as of 31237208, Nlustrative low and high range reflects a -i+ 15% range around Barra beta. TUDDRPICKERING 81

(3} 20-year treasury bond yield as of /8718,
(4)  Duff & Phelps historical arithmetic pramium. HOLT&CO' ol



SQ AMGP Peer Group Cost of Equity Analysis | Srpom o

SUBJECT TO CHANGE
Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

Expacted Current - 2020E Long Term Ecoromic
Company Distribution CAGR Grawth Estimate Expected Growth'! Current Yield implied Total Returm
EQT GP Holdings LP 7.7% 4.0% A 425 B.7%
Western Gag Equity Partnars, LP B0% 440 44 6.1% 10.7%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.4 114
Cost of Equity Spot Risk-Free Rate 30 0%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Sowrce: Bloomberg, Dulf & Phalps, FactSat, Faderal Reserve, Company filings as of $/18N18,
(1) Weights Expected Current - 2010 dstribution grewth estimates 15% and long-term econamic growth estimate by 555 to arrive at 2 leng-term distribution
growth estimate,
{2) Barra beta as of 3/23/2018. Nlustrative low and high range reflects a -/+ 15% range around Barra beta. TUDDRP[CKER]_NG 87
(3} 20-year treasury bond yield as of /8714,

(4)  Duff & Phelps historical arithmetic premium. HOLT&CO' -
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PF AMGP Peer Group WACC Analysis =

Expected Total Return
T T > | .« | F |
N EE - 2020E LangTerm Esonamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield implied Total Return
Kindar Morgan Inc 25.00% 4,0 1% 1.0% 10.1%
QMEQK, Inz, 10.3% 4.0 49% . 9.3%
Plaing ALl American Pipeline GP 17 4.0% 54% 6 10.3%
SemGroup Corporatian 5.1% 4.0% 4.2% 7.0% 1.1%
Targa Resources Corp. 0.3% o 0% 3.5% 1. 10.8%
The Willias Companies, Inc. 6.4 400 445 465 2.0%
EQT GP Heldings LP .7 4,0% Ak Lt B.T%
Wastarn Gas Equity Partnars, LP 505 L0 AbE £.1% 10.7%
M Midstr earn Partrars LP 149 0% S4% T.0% 178
EQT Midstr eam Partners LP 15.6% 0% 5.7% 74 13.1%
Hess Midstraam Partners LP 18.2% 4.0 5.7% 6.5% 12.2%
Nable Miditream Partnars LP 19.7% 408 b4 9 10.2%
BP Midstream Partners LP 146% 0% 5.4 5.0 10.6%
Shall Midstream Partners LP 1.3% 4.0 5.2% 5.9% 11.1%
Valere Energy Partnars LP 1565 4.0 57% 5.1% 10.8%

Saurce: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of &/8/18. TUDDRP[CKER].NG a3

{1} Waights Expectad Current - 2020F distribution growth estimates 159 and long-term economic growth estimate by $5% ta arriva at a long-term distribution
growth estimate. HOLT&CO' s
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PF AMGP Peer Group WACC Analysis (cont.)———=

Cost of Equity Cost of Equity
Comparable Company Yield-Based Barra Beta
Low High Low High
RawBeta " 0,84 114
; 3
i Spot Risk-Free Rate 3.0% 1.0%
Cost of Equity 10.2% 11.2%
)
Market Value of Equity 80 447 59,647 Equity Risk Premium 605 6.0%

Cost of Capital Cost of Equity

Cost of Capital Cost of Capital
PF Capital Structure Optimal Capital Structurel®
Low High Low High
Cost of Equity 10.2% 2% Cost of Equity 10.2% "2
Cost of Debt 14t 4.9% Cost of Dept " 148 4.9%
Market Value of Equity 59,647 59,647 Market Value of Equity 59,647 59,647
Tatal Debt §1,310 51,310 Total Debt 53,480 53,460

Cost of Equity Cost of Capital

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of $/818,
(1) lustrative low and high range reflects a «f+ 100 bps range around after tax current 5.5% cost of debt at AW,

(2)  Barra bata as of 21237208, Nlustrative low and high range reflacts a -f+ 153 range around Barra bata,

(3)  0-year treasury band yield as of 6/B/13. TUDORPICKERING 84
{4)  Duff & Phalps historical arithmatic pramium.

{5) Optimal c:;suj ;v:::lr:nbmd mfﬂﬂmr 3.5 20M9E EBTDA HOLT &COI:
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Wet Gas Type Curve Area Overview
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Type Curve Map with AR BTU Lines and TPH TC Areas
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TPH Type Curve Areas(!)

O ~

SW Lean Wet Gas
IRR: 467
LY r,

'@ N
' | sw Southern Rich Wet Gas
v | RR: 44
i\ /
16, 3
i SW Southern Gas Condensate
| RR: 672
1
Pos 4

Antero Type Curve Areas!!)

Rich Gas )

BTU Range: 1,100-1,200

2019 Wells: 4

IRRIZ): 30% )
,  ecsTTmT=mTETTm=T===TE=Y -
i I
' Draignly Rich Gas )
'} | BTURange: 1,200-1,275
! : 2019 Wells: 101
1\ IRR: 47 )
i
| i IE}I-Iighh‘.- Rich Gas Condensate |
i1 | BTU Range: 1,275-1,350
: I 2019 Wells: 30

I o o

A L )

AR Inventory Overview!!)

Remaini

IMBE | Z0M9E | 2020E | 2021E | 20ZiE o =
Highty-Fich Gas Cond. 14 1 TS 185
Highty-Fich Gas w101 % % &8 517
Rich Gas 3 13 5B 3 512
Condensate 19 2 17 8 8 152
Bry Gas 3 9 9 8 3 155
[Total 145 155 160 165 1es| | 1,631
|évg. Lateral Length 9,800 10,500 11,850 12,600 12,750 |

Saurce: DrillingInfo, IH5, Company data. Antero assumptions based on Antero publicly disclosed information.
Mete: Marcellus wells with first production e or after 17172015, IRRs for 12,0007 Laterals atstrip as of 3/29/2018, unless otherwise nated.

(1) TPH IRR assumes 400 athana recavery: Anters IRR assumes ethane rejection,
(2} IRRatstipasaf 120317207,

TUDORPICKERING g4
HOLT &COl e
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Type Curve Summary s
TFHE Anteno DEclosed
Type Curve Plot
b heae e —TPH RWE TC Fit THECTCRL  —RTCA
D © TPH hvg Caz © TPH fug Cas © AR/TPH Bridge G
12,000
BR, WH 7 1K (Beta) .54 134 I 1.34 1,93 10
B, Gross ‘Welhead (Mfe) 10,850 9413 1B,6E8 18,137 FERL:] 23,440 Bridging TPH
0l (bl B % e ur # n < gm curve to AR by
Gt (ke 10,30 B 1735 13,814 147 2479 i 4 changing well
B8, Sales /8K ficf) 140 174 150 14 5 L criteria a
B, Geoss Sales (MMzls) 14,0 12,184 24008 0,835 0,218 3,883 E
0l (Wbl # e M4 w 8 m
Gap (Mzd) 881 b,440 15,13 11,083 2,548 041 3
NaL (Meel) e bt 1,35 1,203 1,341 170 @
% Liguidy ™ A% % Fh 1% HE a
Cond Tiedd (oo hihet) 158 s e s 153 1305 E
Cond 11eld, Dectie Period iontis) 3 12 3 ] v b a
HGL Tigld (bt M) ! w0 s "0 @ ™
T Cures Paramasrs
Bowg Latersl Langth {Ft) e ] 12,000 13000 12,0000 13000
s 1P - Pesk Rute, Gia (Meird) BO.GN00 40007000 SA0-IZT00 £900 - 13,000 HAD 19,430 4 ;
i Dctios PRy} L I % S o1 %
BFacter 1.3 13 LI 130 1.0 13
Terminal Decline (Kiyr) " -J " “ i o Selected Observations
DEC (54} 54,400 5,700 510, 100 S 400 $H 800 ®  TPH type well criteria
OB 1 11 (5] 0.9 2957 0.2 50.5%0 0.9% .
Pecad LOE (3 vl me) BT T80 T80 e R Operators: All
Varisble LOE, Cil (5/bbi) 5500 £3.00 300 . . o \"ll"ltﬂge Cut-Off. 201-51_
Variable L OF, ML {3/} 00 60 i - .
Tetal &4n G55 LOE= [5/Mel) 08 0.5 ) 5149 * WV anly reports data annually
Variaile LOE, Water (5/8bl) S48 e - . ;
-Off: +
Tital Opx / Mcl (51 Mcle] 513 §1.34 5 5207 5101 Pruppanl‘. Cut-0ff: 1,500+ Ib/ft
Difrerenaial, O {5/b0) {57.20) [57.50) {57.20) {$4.00) [56.00) Stagg Spacing Cut-Off: <200 ft
Diffarential, Ga (3/ief) {58 (50, {540} 50403 oy
Didferentisl, NGL (% of Sirip) N e 4% o It Segregated by fluid window
BT Factor= (Bt f 1ot 1083 1083 1.0 1000
- ! e e e o . B A type curve similar to Antero’s publicly disclosed curve
Rayaity %) 5.0 15.0% 3 [ 3 can be cbserved by filtering the data to observe:
Bty Only AR operated wells
w0 Strp®™ (S 4,0 5.3 b1 50 03,3 %0 S8,
IRE: &t StripM () kL EY % % a 1158 2016+ vintage cut-off
FRO (3ince) st.84 045 was o n st All fluid windows

nrce; Driflinginfe, 1H3, Company data. Antere ssumptions bated on Antero publicly diclesed infermation.
Hote: TPH |B assumes 40% sthane recovery; dntero sssumes sthane rejection.

(1) Assumes 1008 AMwater & processing fess.

{2)  Antero Varishle LOE & 51.99 / Mcfe (spplied on total equivalent production] and includes midstream and transportation eiperses.

(3] BTU uplift b ineluded i the +50.03 ez differantisl .
(4)  Economics run ot § year strip o of 3/29/2018,

TUDORPICKERING g7
HOLT &COl sz
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Qil Price Sensitivity"

Gas Price Sensitivity?)

| @ TPH SW Southern Rich Wet Gas [0 TPH SW Southern Gas Condensate

AR Highly Rich Gas [J AR Highly Rich Gas Condensate

102%
W . I
7 46%
43%
8%
] [}
] I
] I
1 ]
] ]
] ]
] ]
1 ]
i 1
] I
. a
540 1 bbl
..... s Indicates IRR price sensitivities
L====2" ot AR Downside Pricing Case

Source: Antero assumptiors based on Antero publicly disclosed information.

Mote: TPH |8 assumes 407 ethane recavery; Antens Bsumes ethane rejectian,

{1} Holds Gas price flat at S2.90 1 MVBRu.

(2} Holds Ol price flat at 550 / bbl,

{3} “AR Dowrside Pricing Case™ applies 52.50 natural gas / 50 cil pricing to “AR Base Volumes Case” production.

| 63%
P ]
$2.90/ mmbtu 7 el
—
. L
$2.75 / mmbtu % o
9%
E
$2.70 / mmbtu |
6%
i
$2.30/ mmbtu |- |
16%
7%
TUDORPICKERING
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EUR / D&C Benchmarking

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

EUR (Bcfe / 1,000)

L7
| I

Highty Rich Highly kich
Gt Gag Ceend

AdAntero

Ly
Median = 2.4
.4
' |

€QT

CNX sSWh

D&C (5 / ft)
4950 950
Highty Rich Highly Rich
Gl Gad Cond

AdAntero

Source: Comparyy IR materials, Anters dssumplions bised on Antero publicly declosed infarmatian,

497

€QT

Median ﬂ

5893

CNX SWN
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About The Firm

Tudor, Plckering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tudor, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tudor Pickering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LP (TPHAM) is an SEC registered
investment adviser that delivers a suite of energy investment strategles,
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI,

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, New York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Londen, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Contact Us

Houston (Research, Sales and Trading): 713-333-2960
Houston {Investment Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (3ales: 303-300-1900

Denver {Investment Bankingl: 303-300-1900

Mew York (Investment Banking): 212-610-1660

Mew York (Research, Sales): 212-610-1600

Londan: 011 44(0) 20 3008 6428

Calgary: 403-705-7830

warw, TPHCo.com
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to suppart any U5, federal income tax benefits, and all materials
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained herein s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects, To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergles) prepared by,
reviewed or discussed with the managements of your compary and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judaments of
such managements (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates). These materials were
designed for use by specific persons famillar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no circumrstances 1s this presentation to be used or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making any trade, you should discuss with your professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering inte any particular transaction,

Tudor, Pickering, Helt & Co. Intemational, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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For Average Unitholder For IPO Investor - Average Basls'" For IPO Investor - IO Basks™!

i

2

AMGP Share Price S1.06  AMGP Share Price 519.08  AMGP Share Price 519,08 519,08
Bxchange Ratio 1. 600 Exchange Ratio 1,600 Exchange Ratio 1600 1.600¢
Offer Price 530,53 Offer Price §30.53  Offer Price 530,53 530,53
Average EOY 2017 Tax Basls $23.27  Average EOY 2017 Tax Basls §20.51 Average EQY 2017 Tax Basls 520.51 §20.51
Detail of Gains (per Unit) Detail of Galns (per Unit) Detall of Gains (per Unit)
Average Ordinary Gain $3.37 Average Ordinary Gain $4.83 Average Ordinary Gain 6.5 6,56
Average Capital Gain 189 Average Capital Gain 5.19 Awerage Capital Gain 346 346
Total Gain 57.26  Total Gain 510,02 Total Gain 510,02 510,02
Average Assumed Passive Activity Loss {51.08) Average Assumed Passive Activity Loss {51.46) Assumed Passive Activity Loss [51.00) [51.00)
Tax on Gain (per Unit) Tax on Gain (per Unit) Tax on Gan {per Unit)™ TPH Committes
Federal Ordinary Income Tax Rate irm Federal Ordinary Income Tax Rate o Federal Qrdinary Income Tax Rate 3. 0
Indiidual MLP Investor Deduction Rate 20.0% Individual MLP Investor Deduction Rate 20.0% Individual MLP Investor Deduction Rate 20,00 20,00
Adjusted Ordinary Tax Rate 964 Adjusted Qrdinary Tax Rate 6k Adjusted Qrdinary Tax Rate 29,8 25.6h
ACA Tax 8% ACH Tax 18 ACA Tax 3.8 1B
Federal Tax Rate 4% Federal Tax Rate a4k Federal Tax Rate 334 2940
Federal Capital Galns Tax Rate a3 Federal Capital Gains Tax Rate ha¥. iy Federal Capital Gains Tax Rate 3.8 15.0f
Effective State Tax Rate'” L% Effective State Tax Rate'” L3 Effective State Tax Rate'” ¥ 3 4,6%
PAL Rate kT PAL Rate 37.0% PAL Rate ki 0.0
PAL Gain Deduction 50400  PAL Galn Deduction $0.54)  PAL Gain Deduction (50.37) {51.00)
Tax on Ordinary Gain $0.72 Tax on Ordinary Gain $1.07 Tax on Ordfinary Galn 5182 51.63
Effective Ovdinary Gain Tax Raote .55 Effective Ordinary Gain Tax Rate 2.3 Effective Ordinary Gain Tax Rate 78 4.9
Taw on Capital Gain S0.93 Ta on Capital Gain §1.24 Tawd on Capital Gain S0.82 §0.65
Effective Capital Gain Tax Rate 23.8% Effective Capitel Gafn Tax Rate 23.8% Effective Capital Goin Tax Rate 23.8% 10.8%
State Tax Ordinary Incoma™ 017 State Tax Ordinary Income™ §0.25 State Tax Ordinary Income™ 40,34 50,26
Effective Ordinary Gain Tax Rate 52 Effective Ordinary Gain Tax Rate 5.2 Effective Ordinary Goin Tax Rate 52X 3.9
State Tax Capital Gain™ 50.20 State Tax Capital Gain'™ 40.27 State Tax Capital Gain™ 50.18 50,16
Effective Copital Goins Tax Rate 2 Effective Capital Gains Tax Rate 5.2% Effective Capital Goins Tax Rate 5 4.8%
Total Tax on Galn 5203  Tota Tax on Galn 5283 Total Tax on Galn £3.16 £2.70
Total Effective Tax Rate 7.9 Totol Effective Tax Rate B2 Total Effective Tax Rate 31.6% 70
Source: FactSet a5 of 6/5/18 and Wall Strest ressarch,
m::uﬂm f':«n‘:;':‘nthum logs and taxton ardinary gaim for PO investor utblizes company provided estimates based on 3 per urdt bists rarge of 519.00-512.00. TUDDRP[CKERING

i)
13}

Priwvided by Cormemi thee; TPH calurmn adjustid Cornmi thee szurmpions ta conform taxrates & methodology and Committes colurmn left 2 iz,
State income b based on 4 welghted aerage of West Viegnla and Ohle income tos sssuming T5E of income |3 samedin West Virgnia and 155 ts earned ia Ohla,

HOLT&COl
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to suppart any U5, federal income tax benefits, and all materials
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained hereln s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects, To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergles) prepared by,
reviewed or discussed with the managements of your compary and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements {or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates). These materials were
designed for use by specific persons famillar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no eircumstances 1t this presentation to be used or considered as an
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making any trade, you should discuss with your professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction,

Tudor, Pickering, Helt & Co. Intemational, LLP is authorized and regulated
by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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Average Tax Basis Calculation(")

B Average tax basis of $23.27 per unit for public AM unitholders as of YE 2017

B The average public AM unit holder would need to receive cash consideration of
52.03 per unit to aveld having to sell shares post-transaction to pay transaction

related taxes

Unitholder Active Units sls
Anters Resaurces 50,841,730 S0
Qther Nen-Public Unithalders 008,505 1570
Public Unitholdars 54,757,400 3.4
Total Active Units 193,627 736

Aversge EOY 2017 Basis for Public Unithol ders §21.907
Average EOY 2017 Basis for IPD Investors $20.51

Cash Censideration Required to Avoid Share Selling

HAGP Thate Price SIIE MG Shate Price STROE  AMGP Trare Price AL
Ex hinge Patic Lk Eechangs Patio 1o Eahangs Paio 1k
Offer Prica . OffrFrice SN OfferPrice 50483
Teerage L0V 2017 Tax Barts FILLT  Bverage E0Y 2017 Tax By FHEI  Awrage L0V 1017 Tan Bl TE
Dot of Cains (par Linit] Detall of Sairm fpov Linit) Cotail of Gl e Unit)

g raga e inary Gain ar S Qedirary (a0 i Ermsraga O rdingry Gain L
sy roge Capal Gain I S rage Capital Gain W Emroge Cpdtal Gan 28
Tat Gain T.i6  TetsGan SO TetwlGan S0
g g et Pas ke A tty Loss ® 1 00 S rEg SR Paiae A thRY Lis B [P Eqmumad Pazke AC Lty Loss Ak

Ta on Gl fpat Usik) T 2 Cal fpae Unit) Tim anan pat Unief '

Federal §rdinary ncome Tax Rate ik Fadusl Ordany ncome T Rate 1N Foderal Grdingry coms T Rate 57" 1
Individusl MLP Imarstor Deduction Rate i Iy MLF Imioer Dadus Lion Fate Fal ind idual ML frvewstor Dudue tion Fte s
icfhited Ordinary Tex Rt Bk idprined O ndinasy Tx Rate T Adpted Oedbasy Tc Faty T
A T Ta A T L A T 1
Festoral Toe Bt nas Fadarnl Tos Pate T Fogeral Tax Fate oo
Fedwral Capital Gaing Tax Rate % Fadwrnl Copkal G T Fate kel Fuderal Capital Gors Tax Fate ba
Effecthe Stk Tiac Fate™ ¥ 4 Effeciin State Ta Fe® . | Effac tha State T Fat™ k¥ 3
Pl Pty i Pl Bt P, Rabi X
P Gain Desduc tion EAN Pk Gan Dedestin P, Gain Deduc Sion k]
Ta on Qrany Gan o T 0 ORIy Gaies T e O rdinay Gan 182
Effuctbor Orifivery Cole Tax Rty i et vdtinary Ges T Reng e thor Qi Coso T Rt i

T o Capital Gon o T o il G Tz e Cagital Gain s
Effective (op il Gan Tox Rofe Pl 1 v Capitl Gain T Rigte e thr Capital Gan Fox ficde o
State Tie: eciry I am™ o et Tee DRy Incorm™ Stats Teee Qeeary somi™ o
Effietior Ordivery Gl Tx Rt i% et Qvetinany Ged T Reng Efin b Qrinry Cate Toae At i
Stats Tz Copltal Galn® pek ] Sate Tac Coptal Gain™ Stata T Capital Gain® .18
Effective {op il Gang Tae Bgte % e tive Capital G Tav Mol e thr Copitl G Taw Agte %
Tatal Tax on Gain SL0F  Totd Tai on Cain Tatal T onGain LI
Foag Bfective Tax e e Tanal Bfectior Tox Rt sl Bfectne Tox ate iy

Source: FactSet as of 6/8M18 and Wall Street research,
(1) Praviged by management,

{2)  Assumed passive sctvity loss and tax on cedinary giin for IPO investor utilizes company provided estimates based on & per unit basis range of 519,00+

521,00,
{3} PO Investar analysis based on Information provided by Committes

2
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Transaction Tax Implications

SQ AM After Tax Distribution(!

Inside Holdings™

Opening PAL (3mm) 5 §- § Gee
Utilized PAL {Smm)
Closing PAL Balance | Smm)
Pre-PAL Taxable Met Income (Smm) 5245.2 53186 5402.2 55111
Shielded Met Income {5mm) - - - =
Taxable Net Income (Smm) 5245.2 5318.6 5402.2 5511.1
Public Holdings
Opening PAL (Smm) {5131.2) [598.6) (539.9) (53,0
Utilized PAL (Smrm) 36 58,6 36,9 0
Closing PAL Balance | Smm) (98.6) (39.9) {3.00
Pre-PAL Taxable Met Income {$mm) 545.6 ST S198.4 5303.8
Shielded Net Incame {Smm) 3.6 58,6 3.9 30
Tanable Net Income (Smm) £13.0 §58.5 51615 $300.8
Total Taxable Net Income [Smm) $258.1 53771 5563.7 5811.9
Publie Distribution
Public Shares Outs tanding 94.8 4.8 .8 9.8
Public Taxable Net Income $0.48 S1.24 52.09 A
PAL Utilized 0,34 0.62 0.39 0.0
Taxed Met Income 0.14 0.62 1.70 37
Ordinary Income Tax {0.04) {0,181 {0.50) {0,94)
ACA Imvestment Income Tax {0.01) (0.02) {0.06) {0.12)
Pre-Tax Distribution 5.1 52.85 53.42 54.10
Tax Paid on Distribution {0.05) (0,21) {0.57) {1.08)
Post-Tax Mistribution 52.16 52.64 52.85 53.04
Saurce: PWC, Comparry Management. TUDDRP[CK.ERING 3

(1) Based on average unithelder basiz of $23.37 at YE 2M7.
(2} Represests holdings of Anters Rescurces and WaterdRC, HOLT &CO' ALRCHA
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PF MMGP After-Tax Distribution Calculation

e LE{
Total Operating Revenues 5456 51,180 5145 S1.TIE 51,582
- Total Operating Expenses (Including depreciation) (228) (S08) (820) T (799
Operating Income S260 S674 Sa39 998 51,183
+ Beok dep re intion Bl 17 m 4 e
+ Equity in Earnings of Unconsolidated Affillates " 7 104 120 148
- Interest Expanig (37 23] (1) (128} (13
- Depreciation of Goodwill and Curmnt Assets 415 (5] (726) 1685 (75
- additienal Depreciation from & tep Up 4 Basis (13 (118} (230} (i 1] {13k}
+ Capex Dxpense for Tanghle Asseis {133 (184} {178 (1) (382
+ Interest Expense Add-back ] 0 [] [] []
Taxahle Inceens Before HOLs 15238 (5239 {5102} {5153) $273
- HOLs Ellud From previous pears &0 &0 [N &0 [S!!El_
Tarable Income @ IEJ’) (5103} {5153) &
AMGF Taxshk Income 15234) (5239) [RH] (5153} 555
* HOL Urilizanien . . 1 . HE
- Paymant of Icome Tases - L] - 14
#f= Change |ndepreciatisn (MACRS vs ADS 5L) - 8) n 2] i
* Tangibie Asset Capox 133 1ad 17 i) 152
Current Larnings & Profits (5103} (583) HH 304 S621
Curmat Dist, from AMGP ta Sharehelders 2 &5 % 1,118 1,758
Qualified Dividend® Bl Hol Cum Bl# Cum Pl Cum ElF
Returm of Capital” w2 A
Qualsfisd Dividand™' . . w7 4 &1
Partial Retorn of Capltal™ ki ] i "
heeumulated Earnings and Profits
5 Rl (Anmal Average) o] To0% & TH i
% Qualified Dhidend {Anual Average) o 4 1 m L
Shares Dutstanding 505.6 5056 5055 5056 505.5
Tax BasisiShare $30.70 4T 518 Si0.68 5503
- Fietumn of Capital (50.72) (51.3%) (51.56) (51.81) (51.48)
InY Bash §30.34 £19.15 SIT.ED 51618 S1.T7
Favurm of Capial Taxes 5000 50,09 30,00 50,00 000
Cualified Dividend Taxez 50,00 50.09 50.0% 50,14 5019
Before Tax AMGP Dist. Per Share s0.72 HE sm s s168
Totsl Tax per Share & G 50,05 50,14 5019
Implied Tax Rate ¥ 5 F: [2] ki
After-Tax AMGP Dividend Per Share 50.72 £1.29 $1.72 5108 5199
Exchangs Ratle 14 1.8 1.4m L] 14
PF Alber Tax Ab, Dis tibistion Per LP Unit $1.15 §2.08 5178 §130 $3.83

Source: Managament projections and FactSet as of &/8/18.
PF Return af Capital per share calculated a the tatal Distributions to Shareholders when Current Eamings & Profits are less than I

Qualified (vicend calculated az squal to the lesser of Current Earaings & Profit of Distributions t Shasehalder amuming Current Eamings & Prafitis
greater than 0.
Partial Return of Capital is calculated a5 the difference batwsen Distributions to Shareholders and Current Earnings & profits asuming Qualified
Dividends are applicable.

i)
2}

13}

TUDORPICKERING
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About The Firm

Tudor, Plckering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tudor, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tudor Plckering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LP (TPHAM) is an SEC registered
investment adviser that delivers a suite of energy investment strategles,
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI,

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, New York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Londen, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Contact Us

Houston (Research, Sales and Trading): 713-333-2960
Houston (Investment Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (3ales: 303-300-1900

Denver {Investment Banking): 303-300-1900

New York (Investment Banking): 212-610-1660

Mew York (Research, Sales): 212-610-1600

Londen: 011 44(0) 20 3008 6428

Calgary: 403-705-7830

warw, TPHCo.com

Copyright 2018 = Tudge, Pickering Holt & Ca,
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to suppart any U5, federal income tax benefits, and all materials
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained herein s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects, To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergles) prepared by,
reviewed or discussed with the managements of your compary and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements {or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates). These materials were
designed for use by specific persons famillar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no eircumrstances 1t this presentation to be used or considered as an
offer to sell or a selicitation of any offer to buy, any security. Prior to
making any trade, you should discuss with your professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction,

Tudor, Pickering, Helt & Co. Intemational, LLP is authorized and regulated
by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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Project Alpine

Special Committee Materials

June 28, 2018
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Prior vs. Current purisiialbetrend)

Since June 20, 2018 Special Committee Meeting

B Added “Potential Counterproposal” transaction analysis
Based on 1.700x exchange ratio plus $3.50 per unit cash consideration to all AM unitholders (including AR)
o 1.700x equity exchange ratio plus 53.50 cash per unit results in adjusted exchange ratio of 1.883x
Analysis includes accretion/dilution on distributable cash flow & distributions, leverage, and levered discounted cash flow
Exchange ratio adjusted for cash consideration assumes no new shares issued
Cash component funded on revolver
B Added net income and taxable income calculation for SQ AM based on information from management
B Addition of pro forma impact accretion/dilution analysis on AR Downside Volumes Case
®  Contribution analysis updated to:
Account for the effect of Series B tax step-up

Calculate AMGP taxes paid on distributions from LP less GftA as compared to previous analysis in which taxes paid were paid ontotal
distributions from the LP

B New PF AMGP management distribution and dividend coverage ratio assumptions from Management
B Removed Public GPs (EQGP and WGP) from Pro Forma AMGP peer set

B Added an analysis of precedent transaction premiums

B Status quo AMGP accretion / (dilution) analysis updated to assume 1.0x AM Coverage

B Added accretion / dilution sensitivities that reflect burden of forecasted transaction taxes

TUDORPICKERING 4
HOLT &COl::
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Summary of Proposal from AMGP
Proposal Component  Description
B AM Common Units will be exchanged for 1.6 AMGP shares
B Represents no premium to current spot XR as of June 21, 2018
Exchange Ratio ® Based on prices as of February 23, 2018, offer implies a 15% premium to AM's closing price and 4% premium

to 30-day VWAP
B Based on prices as of June 7, 2018, implies a 3% premium to AM’s 30-day YWAP

& Class B units will be exchanged for 18.5mm AMGP shares

Class B Valuation B Implies -5354mm valuation at market close as of June 21, 2018

B Pro forma for transaction equity ownership breakdown as fallows:
Pro Forma Ownership o AM Unitholders: -59.5%

Spﬁts 0 AMGP Shareholders: -36.8%
0 Series B Unitholders: -3.4%

m Streamlined Transaction Structure
o Single, publicly-traded midstream corporation
o Alignment of management incentives between AM unitholders, AMGP shareholders and Series B
unitholders
B |mproved Financial Performance
o Elimination of IDR's will reduce PF AMGP's cost of capital relative to 50 entity
0 Elimination of Series B will increase cash available for distribution to PF equity owners
1 Expected elimination of cash taxes payable by PF AMGP through 5-year forecast as a result of the tax
basis “step-up™ attributable to the Transaction and additional depreciation generated from capital
investment
® Enhanced Trading Metrics
1 PF AMGP will have larger float and greater liquidity
0 Larger potential investor base given institutional investor preference for traditional C-corp structure
0 Hew shares should, over time, be eligible for inclusion in major indices further expanding investor
universe

Rationale for
Transaction

TUDORPICKERING 5
HOLT &COl::
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Antero Entities Ownership Overview

(% in mifficns, uniess otherwise noted) Mtrie
Price (a1 of 6720/2018)  SH71 S0 AN

Fulky Dflyted ares (V5 a L 1B

Organizational Structure Overview ket Equly Vb PREPS O T
GF Equiy vielue s 3,55 L
Tatal Equity Value & 4% o, 30 3,558
Pex Debt™ A0 13 {14)]
Series Bale " . 3
Total Enberprise Value AT 590,410 53,437
s off AM LIniEs HpkY 3.0

T00% Levies

I o WALE - Lariet & BMEP - Seriar BTV Tkl
B hares 0000 Vaioe | L0 & fatrfandieg B Uit ) Volue L8y % Oubbanding ¥ here 005 Vv { LA K lutbondineg  Jlinits SO0 Volve (U] ¥ r‘”‘:"m:‘
LT

[ Wiwburg Pincus LLC L0l b LR ] . TN 51081 TR L 20w
Wik Livars P v i LLE LA L o it s s . AN v. ) B e B a L0
Tusl Sponsse X AT [E] : B ; £ 1,05 e : E 3 2
Pl Bty [ B [ n 5 0 H sm 107% “ 3 o i
e Wnrrin 0 B2 146 ar % [ 0 s B 7 B W e
it ¥ E 0% M 0 0 2w 5% 14 1 51 12 &5
ksl b anagemant EEH ) a4 a4 o [ 0548 Gl BT T W Mo 51406
TiTal 11 B EE) [ [ [ 1850 FT] [T i i i B

Source: Compary filings, FactSat as of 4/21/18,

{1} 5% of Series B remain unvastad; remaining 505 will vest half on 12/ F2018 and half on 12431 /201, AN shares automatically TUDORPICKERING 6
vast upan the liquidation of DR LLC. Value basad on &% of AMGP equity value above 52,000mm, T

(2) AR et debt consolidates for AM. HOLT&CO' ALRCHANT B



Antero Midstream Timeline

Relative Performance Since AM IPO (11/5/2014)01.2)
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— 0 M Poors e AMGP s AMGP Poars © Notable Events D Primary lssuance D Secondary Issuance
Hel207
A\ prices poblic AM ﬁmgﬁﬂlgﬁm of
offeting of Sl -pio.m COmMman tlniI:sg 122242017
150% common units The Tax Cuts &
N6 [-S198M) R W Jobs Act s signed
AM prices offering into law
of ~BAW common
units {~5179)
from AR
125% 11/5/2014 2%
A PO
U, -
100% ’i,“_t] “l "\ t'.‘;:ﬂ?'ll 4‘,
; 'll.',' l']"ll i | ?l
WA\
rl'\. {. .F
W i19%)
(21%)
75%
nanma
saflingstone Capital .anl?r:i:!ﬁtllaeam
flleell i bclicing Partners announces
1% stake in Antero the formation of
50% e Special Committee
255
Mov-14 May-15 May-16 Mav-16 May-17 Nov-17 May-18

Source: Compary filings, FactSet as of 6/21/18,

Mote: AW peers Include BRMP, CHOW, EQM, HESMW, NBLY, FXSP, SHLX, WES, and YLP, AMGP pears include EQGP and WGP,
Mote: &t peer salec on corsidared ERP sporsared MLPs and high-growth NLPs, catagorized as such f current - 2012 distribution grawth Caciis greater tan 102 | U DORPICKERING 7
(1) Inceord values reflect tatal return on investment, Distributiors and dividends reinvested at current market price on date paid.
{2} A price performance indexed to IPO price of $25.00 and AMGP price performance indexed ta IPO price of 523,50,

HOLT&COI



Historical XR & Distribution Comparison CONDENTUAL IRAPT
Since AMGP PO (5/4/17)

1% in s, unless otherwise aoted) Lompl: el tond 2 € abualatios —
Cotrital  Taldhaind
Historical AM/AMGP Exchange Ratio wores i (P
L Wi LY i
SE iy i ik i Xk
B Fric ' ] FLl ELAL
[enr e v e I T
Tl Srira B 7 :': :;‘r ::
2000 o wm = Proposal WXR 2,000 i e
Sarlrs B Fformgeran Bighe T i i [
e faried § Vyntis 4 4 i ey
1,90 | === Mj.XR“’ '* [P iy s bhoiog e R [l LI T . uc-l-;om' Uil Lk nm G
Tartat | Convernios Links [1] [T 2
" ‘!‘ |w!wmtmmwhml 4 ¥ 2 4301
ARG Dhire briee T B T
1. 80 'f,'. ' clilnmus:vw ::m : mi: ;:: L
g Bt e . H Tt Lt =
f}l F 1.714x
1. 70 W I..., H’n M [ at232018 | .r't.-
'U 'r v ” | ‘f 1.600%

1,600

May-17  Jun-17  Jul17 Aug-17 Sep-t7 Oct-17 Now-17 Dec-17 Jan-18  Feb-1§  Mar-18 Apr-18 May-18  Jun-18
Antero Midstream Historical Distribution Split by Entity!!)
BN OAMGD BSeries B

AM Distribution CAGR: 29% .

[+ 1] % GQia7 QT

AMLP I AS0A8 GBS SRAMN RN MM RIS MTOHGT MR SN0 S0 05030 Se3sS034 SM8/503T  STU/HW
AMGRI - . 5 1 51 31 5 57 s SSIS0N5 S /5006 SI4/5008  52/50.11
Serias B : : - . . 50 Bl £ 1 Bl 41

Fourca; Company Mings, Factiet ool W18,
| AMCAGR ir calculated from Q1T wl:l 18, a.h,;ca.r.m calculated from 217 to (118 based on sl post-PO distribution grossed up far Sl quartar,
B, R [}

SNGP BAtsitutable dHEMBRIcn pot M daclinied dhitibation paitPD, . WDDRP[CK.ERING 8

ATpUSL 3 P 42 SRS B € r--h- lon, Wi HGP thare DI OB 5 (AMGP §quTTy vall ¢ [AMGR Suity valia « 5200 ] 5 S]] (RMGP fully dRuted s Detinanaing = 18, %) .

PPl % PRemicm § (Do Clculsted B Sramiam /(000 Deteseh Lot propedal [1.800x) ) sdjuited 1R HOLT&CO' .

Imgdied axchange at 1,70 equity schanga ratio and 53,50 incash,
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Analyst Perspectives on Situation RIS
mmm Price Target =Current Price s Median Price Target
AR AM o AMGP e

gk Clobal Advsars 42618
EanBang Copltsl Machali: 1815
Guggenh eim Secunitie 0118
KLR Gt $04005
Laphend (s 4-18-18

MLFG Securilies Americns: & 2618
el e oug 32118

AT Capital Markets: &-1B15
Seatlin et 8 Wl 67418

[\

Tuder Plkering Holt B Cord 318
SuniTrust Robinion Humphrey: 42618
Fayiend s 4-17-18

Crmen B Company: 67418

ells Farge Securithes: 42718

Momirgstar Equlty Resatrds: &24-13

"AR delivered better than expected 1Q18 results

on stronger marging and @ big gain on gas
marketing for the quarter. White guidance would
indicate the marketing gain is likely not

repeatable, the company’s upstream operations
are getting incrementally more efficlent driven by
longer loterais and larger pads, and the company
remains on Lrack for 20% volume growth in 1018,

Jefferies, 5/01/2018
P —

Saurce: Broker research commentary. FactSet as of /21718,
(1} TPH Research restricted on 4117118,

MLEG Sacuritier Brvarica; 4-26-18 40

Geotiy Howard well; 5-13-18

W

Tiedor Fick ering Mol i Ca 4-73-18 38
Sufel Macalur 4--18 L5

Laderiburg Thalmaen B Go: 3-23-18 3
Wiz Fargs Secerites: 524 8 a0
Janresy Monigomery Sooth: 4-26-18 3 L
Finyrrend ez 40613 o

Guggenhia i Seouritis: 4-13-18

Seagart Global Securives: 42618

“We see AM as well positioned to copitalize on AR
growth, especially as the organic opportunity set
appears deep with =3,300 economic drilling, We
enpect stout throughput volume growth to support
distribution CAGR of 28-30% through 2020 with
continued rebust growth thereafter, all while
maintaining solid coverage. Superior distribution
growth, a strong BIS, and substantial coverage
differentiate AM from peers, in our view.”

J.P. Morgan, 2/126/20718

. e ————

MUFG Securities Amerion: &26-18
Rngrecnd s 42615
Ladenborg Thalmens B Coc 22313
Reitricted; &-20-8
Scotie Howerd Wel; 3225 rod
‘Well Fango Securiciest 64128 S
Pesteicteds 418

Restricted: &11-8
i

Tusisr Pickgrieg Helt & Ca2 42318
Reitricted: 3:16-8

Sapant Global Securitied: 4416 'SI.A‘

“While there are several permutations, we've
analyzed two scendarios: (1) AM acquires AMGP and
(2] AMGP eoquires AM (our anglysls assumes o 105
premium under each scenario), Regardless of
which way the transoction goes, we estimate the
pro forma entity could grow its cash flows at ¢
five-year CAGR of 19%, with better alignment to
AR.

Wells Fargo, 5/03/2018
e r—
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AM Selected Comparable Company Analysis
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Saurce: FactSet as of 6/21 118 and Wall Street resedsch.

i
)
{3}
()

Walues GP and DR cath Mlaw at LP yield far MLPs with non-public GPs.

Dafinedd ax bigh-grawth SLP |1 current - 2020F datribution grewth CAGR i greater thin 10%.
Basad an Wall Street consensus estmates as compiled by Factfet.
Anters Midstream Partners LP ansounced en Fabruary 26, 2018 that its Beard of Directors had formed & special comeni ten, in conjuncton with the

formation of special committess at both Antero Resources and Antero Midstream CP, to avaluate potential measures and transactions that could imvolve

Antern Midstream.

5

Implied unit prices are calculated based on Managemant prajections,
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AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF Analysis

Levered DCF Attributable to AM LP

Unithelders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribation Yield

9.0x 10.5% 12.0% B0 7.01 6.0%
8.0 9.3 542,12 546,88 8.0% 445,47 580,85 558,00
8 &
8 2
S 10.0% 35,01 539,40 543.80  10.0% 4147 ar.47 $54.14
i 8
[=] (=]
12.0% a8 §36.91 441.00 12.0% $19.7 S44. 18 450,58
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
WMI0IE I9E 20206 2021E 202X IH2018E 2019 200 NIE 202
LP OCF per Unit s1.08  5L74 A4 5ATS 5419 LP Distribution Per Unit 0.9 san 5.8 B4 410
Discount Factor 0.953 0864 0.787 0.716 [Discount Factor 0.953 0.866 0.787 0.716
PV of LP DCF per Unit 5103 52 5155 5168 PY of LP Dist. per Unit 087 5191 LM SL45
|oisc. Lp oCF Total $8.64 [pisc. 1P Dist. Tota s247 |
Terminal Multiple 10,5 Terminal Yield 1.0%
Terminal Disc. Factor 0.683 Terminal Disc. Factor 0.683
|l'rp|led Terminal Value per Unit $30.7 |Irrplled Terminal Value per Unit $39.59 |
[wpued Value per Unit $39.40 |l'rpEled Value per Unit $47.47 |

Saurce! Management projections and FactSet as of /11 16,

TUDORPICKERING 13
HOLT &COl e




AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unithelders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unithelders

2022E Distribartion Yield

9.0 12.0% 805 T.0% &.0%
8.0 437,39 545,85 8.0 L4547 550,85 458,00
% 2
E ]
1008 438,04 543,80 10,04 4147 4147 354,14
[=] (=]
12.0% £32.82 441,00 1.0% b ] £44.18 450,58
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MZ0IBE 20I9E  2020E  MZIE 202 JHIDIE 2009E  2020E  MRIE  HRE
LP OCF per Unit s1.08 L7 A4 5ATS 5419 LP Distribution Per Unit 0. san 585 B4 410
Discount Factor 0.953 0864 0.787 0.6 Discount Factor 0.953 0.866 0.787 0.718
PV of LP DCF per Unit 5103 52 5.5 G168 PY of LP Dist. per Unit 087 5191 .14 SL45
||:isc. LP DCF Total $8.64 |Disc. LP Dist. Total §7.47 |
Terminal Multiple 105 Terminal Yield 1.0%
Terrrinal Disc. Factor 0.683 Terminal Disc, Factor 0.683
|l'rp|led Terminal Value per Unit $30.7 |h'q:lled Terminal Value per Unit $39.59 |
[wpued Value per Unit $39.40 |l'rpEled Value per Unit $47.47 |

Saurce! Management projections and FactSet as of /11 MG,

TUDORPICKERING 44
HOLT &COl sz




AM Illustrative Discounted Future Value

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case
o i
AM Status Quo : Yield | |
. I
: I
§56.39 L oo {
o I !
: i
|
“e.a $49.41 : - :
! I
! I
: g% |
I I
! I
! i
! I
! I
! i
! I
| I
| i
|
| | Current
530,58 i u’;fl“ :
""""""""""""""""""""" bl eree |1
. I
! I
! I
| —— J
2019E i 20208 I 2021E
Assumptions

B Management projections
B VYaluation date as of 6/30/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon recelpt to &/30/18

TUDORPICKERING 15

Source: Manigement ectiond and FactSet 5% af 6721 M8,
Mate: wuau:: bmd”;:jamuu dstributions, HOLT&C0| by




AM DCF Analysis | AR Downside Volumes Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF Analysis

Levered DCF Attributable to AM LP Unithelders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unithelders

202 2E Distribation Yield

9.0 10,5 12.0% 805 T.0% &.0%
£.0% $33.03 53718 41,32 8.0% 4305 543,03 449,00
8 &
8 2
S 10.0% 430,93 534,78 538,64 10,04 436,00 540,20 $48.78
[=] =]
12.0% £10.00 £32.50 £36.17 1.0% 1M £37.60 44277
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
WMI0IBE I9E 20206 2020 202X IH2018E 20196 200 NME 202
LP DCF per Unit S1.01 540 SAm 533 S3.76 LP Distribution Per Unit 50,86 5215 S8 S.97 $3.42
Discount Factor 0.953 0864 0.787 0.6 [Discount Factor 0.953 0.866 0.787 0.718
PV of LP DCF per Unit 5096 5108 5238 5L PY of LP Dist, per Unit s0.82 5186 S0 SL13
||:isc. LP DCF Total 7.1 |Disc. LP Dist. Total 56,83 |
Terminal Multiple 10,5 Terminal Yield 1.0%
Terrinal Disc. Factor 0.683 Terminal Disc, Factor 0.683
|l'rp|led Terminal Value per Unit $26.57 |Irrplled Terminal Value per Unit $33.3 |
[wpued Value per Unit $3478 |l|'rpiled Value per Unit $40,20 |

Saurce! Management projections and FactSet as of /11 18,

TUDORPICKERING ¢
HOLT &COl::



AM Illustrative Discounted Future Value N

AR Downside Volumes Case

i
AM Status Quo : Yield | |
! I
I I
I

S47.64 1 o {

I 2
o i I
! i

) |
5‘“; [N X3 I
341,81 | i
' I
! i
! I
Iosm
! I
I I
! |
! i
! I
|| Current | |
P|oume |
| | Price I
I |
! I
! I
| I
| I
I
| p— J
2015E ’ 20006 ' 2021E
Assumptions

B Management projections
B VYaluation date as of 6/30/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon recelpt to &/30/18

TUDORPICKERING 7

Soufca: Management ections and FactSet a5 of 6771 18,
Hote! wuau:: bmd”;:jamuu dstributions, HOLT &COl sy




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

lIl. AMGP Financial Analysis

TUDORPICKERING 1
HOLT &COl e



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP Selected Comparable Company Analysis

.+ 3 ¢ J c § o J ¢ § f § o J v N + J J §F « J v F K ]
Total Ent ity DHtrBution / Unil ¢ Tostal Enciy Enberprice Vishas rplied GF Equiny Vs |

Uit Prics &2 Tetsl Entity Texal Estiy Teged GP rigpdied G Price [Tid) 01l P ESTDAR CAFDM J018E - MK
COMpaTy 82172018 Equity Vakig TEV Ecpulity Valss TEW Current Z01BE 018E S 01 EE 201%E Dhr. CAGR
EAF 4P Holdings LA .57 ST 57,565 4,501 573 4.5 4.7% 19,9 15,8 15,3 15 M.
Western Gat Equity Partners, LP Bna7 7,753 8,5 5,350 751 X (%1 7.2 5.5 1542 13.8 1145
58,410
88,410
§T.T04
7,814
Ll “:I&I FIEA FIKH HEH EI R H .07 1 rLE Todx iLox LLY 1 iL0w BRIE
AMOP a1 Mgt Eatimates el 1,452 51,452 §3,651 3,607 im LE 16.Tx AL pLS 1 . 5B.I%

m “ e e

ARG a1 WEL H e Medsn  Migh ‘ Law Maadan Iigh

| ¥

With Srie 20mE
k= A L . 5 8, 5 b1 (18 1o £ 7 s S
B s o AR ERTD =i 1) o B 1 B B8 1.3 ¢ A L] A 1B LR 154 511 1.5 A%

Madian High

it Sl

t ] piTi A
B Commerion ¥

Source; FactSet o of 6721718 and Wall Street research.

Hate: Implied GF value caloulated & the equity value of &P - equity valus of the LP units held + net debt held by the GP.

(1) Total entity detribution yield catoulated a5 GP distribution per unit / share over current GP unit / share price.

2]  Totsl sntity snterproe value caleulsted & the equity value of GP + st debi held by the GP_ GP EBITDA ealeulsted 8 tolsl dutribubioes 5 the GP. Far AWGR,
EBITDA calculated as botsl distributicns ba DR, LLE less Series B payments,

(¥)  Implied G equity value caloulated as GF share # unit price times GF shares outstanding. Cash available for distribution (CAFD) calculated as GF EBITDA less interest
axpanse and maintenanoe capex,

) Amtero Midstream Partners LP announced on February 26, 1018 that its Board of Directors had formed a special committes, in conjurction with the formation of
fpaciil committend a1 both Anters Resources and Antena Miditream GP, 1o evaluste potartial masure: and trandactions that could insalve Antero Miditram,

Implied h leulsted bived on M t L.
6) OGP rFormafr M scusicn amnced e . TUDORPICKERING 44
7} "Total Holdlo Distributions with Series B Comversion™ calculated as MoldCo distributions with post-tax Series B payments sdded back in over (AMGP FD 570 +

18.5mm Series B converted wnits). HOLT &CO' AL




AMGP DCF Analysis | AR Base Volumes Case| e o

AMGP with Series B Value Conversion | Valuation Effective Date: 6/30/2018

Discounted Levered DCF(" Analysis
Distributions Attributable to IDR, LLC | Before Series B Payments

2022E CAFD Multiple

14.0x 16.0= 18.0%
8,0 $26,10 539,33 53158
-}
&
1008 434,38 53735 530,34
i
[=]
12.0% £12.75 £15.53 $28.32

Discounted Distribution Analysis | Pre-Series B Payment
AMGP Distributions | 1.0x Coverage | SO AM Distribution Policy

2022E Distribution Yield

1o0% 5.5% 4.0%
&.0% S16.49 430,78 $43.77
10,05 4.1 430,54 $40.76
12.08% £13.07 428.50 £38.00

Discounted Levered DCF(") Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail

HIE  20E 2020 W1 W2E MNE  01E 2020E WNE Wiz
HoldCo DCF %1 5178 5270 5352 a8 Add. GP Dist, Per Share’ 50,30 5087 5132 17 5119
Discount Factor 0553 1.856 0.787 0716 Discaunt Factor 0.953 0.55 0787 0716
B of GP FCF L L 5213 35 PV of GP Dist, per Share 0. 0.7 §1.04 5123
Ims.:. IDR Distribution Total 877 | |Eﬁsc. Adj. Dit. Total 13 |
Tuerinal Multiple 1. Taresinal Yield 5.5%
Termina Due. Factor 0483 Tarrinal Due. Factor 0583
|i1'pUld Terminal Value Enterprise Value $5,583 | |l'r|)|ilﬂ Terminal Value per Share 42723 |
Liess Mt Debt f Cosp. Adjustiments 14 |¥nﬂii¢d Equity Valus per Share 530,64 |
|hrpl.hd Equity ¥alus 5,598 |
AMGP Shares 05 {Inclushve of 18.5mm Series B Comvarsion Thares) W47
[imptiad Equity Valus par Share 3 |

Soures: Nanagement projctions and FacSet s of &/21/18,
(1} AMG# discosnted DCF dafined 2 Holdo DOF with Serles B payments added back in. D counted cost of equity at 10.9%,

TUDORPICKERING

(2} Adj. OP distributien per share ¢ e ulabed as (AGP DCF + Senies B payment sdded back) Fifully diluted AWce sharesoutstanding + 18.5mm converted Series B wits). HOLT &CO' o



AMGP Illustrative Discounted Future Value

AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| |
AMGP Status Quo | -m i
| I
M238 Io40%
o I |
I I
| |
535,91 | |
& | I
£31.87 ! I
' Losm |
| |
| I
| |
I 7.0% I
I I
| |
I Current :
i = = = = : SPI;:': I
| |
I I
I I
I |
| |
| |
I I
I I
| |
I |
o e o
2015 2020E 2021E
Assumptions
B Management projections
B Valuation date as of 6/30/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon recelpt to &/30/18

TUDORPICKERING 54

Saurce: Management projections and FactSet as of 6H ME. HOLT&CO' R e

Mote: Valuation based on annual distributions, Met of Seres B value,




AMGP DCF Analysis | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP with Series B Value Conversion | Valuation Effective Date: 6/30/2018

Discounted Levered DCF(") Analysis
Distributions Attributable to |DR, LLC | Before Series B Payments

2022E CAFD Multiple

1402 16,0 18,0
8.0% 520,74 523,18 528,78
3
8
E 10.0% 519,35 s, 524,04
:
(=]
12.0% £18.09 §10.17 £12.45

Discounted Distribution Analysis | Pre-Series B Payment

AMGP Distributions | 1.0x Coverage | S0 AM Distribution Policy

2022E Distribution Yield

1.0% 5.5% 4.0%
&% £11.03 425,95 §34.55
10,05 §19.62 §24,19 §3.19
12.08% £18.13 42258 £30.02

Discounted Levered DCF(") Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail

HIE  208E 2020 WIE W2E H2E  00E 2020E HNE WiziE
HoldCo DCF 553 5189 523 57 5352 &dd. GP Dist, Per Share” 0.3 5083 §1.13 5140 S1.7
Discount Factor 0553 1.856 0.787 0716 Driscaunt Factor 0.953 0.55 0787 0716
P of GP FCF 51 4 5182 5206 PV of GP Dist, per Share 0,15 wn 5089 §1.00
Ims.:. IDR Distribution Total 5585 | |Eﬁsc. Adj. Dit. Total 186
Termina Multiple 6.0 Tarminal Yield 5.5%
Termina Due. Factor 0483 Tarrinal Due. Factor 0583
||.rpu.u Terminal Value Enterprise Value §4.427 | |l'rp|il|l Terminal Value per Share 1.3
Liess Mt Debt f Cosp. Adjustiments 14} |!mpii1d Equity Valus per Share S34.19
|h-pU1d Equity ¥alus S4.441 |
AMGP Shares 05 {Inclushve of 18.5mm Series B Comvarsion Thares) W47
[impliad Equity Valus par Share m |

Source: Nanagement projectizas and Fu Set mof 621 1E, TUDORP[CK.ER.].NG 22

(1} AMG# disownted IDR dbrbetin defised a5 HeldCa DOF with Serles B payments added back in. Dizeented <ozt of equity at 10.0%, HOLT&CO'
(2} Ady, GP distrbution per share ¢ slculated s (AMGP DCF + Senies B payment added back) 7 (fully diluted AWGP shares outstanding + 18,5mm converted Series B units), "




AMGP Illustrative Discounted Future Value

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| |
AMGP Status Quo | - i
| e ] !
| |
I I
I |
|
£33.62
| 4.0% |
¢ I I
$29.49 : :
I |
’ I
£25.45
§25.23 Ioss |
| |
| |
I I
e
| |
I Current :
|| share | ]
| Price |
| |
| |
| |
| |
I |
I |
| |
I |
o o s e o
2015 2020E 2021E
Assumptions
B Management projections
B Valuation date as of 6/30/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon recelpt to &/30/18

TUDORPICKERING 53

Source: Management projections and FactSet asof 672118, .
Mote: Valuation based on annual distributions, Met of Seres B value, HOLT &CO' aLhs




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

IV. Analysis of Transaction

TUDORPICKERING 54
HOLT &COl e



CONFIDENTIAL DRAFT

Ana lYSiS at Various Exch ange Ratios e
% in miltions, wiless otherwise noted) l'————] pm———y — — — —
- |
I W— ) () I T ] ) -F’“
| o | | At Current | | At Potentisl
1 | | lpmted ' ! |mm!|
| Exehangs Ratis (Ak Cument AGP Sh. Prics of $19.11) D [ETEECEE 1,800 NN
[Premium o Implied 24 Uit Price (AMGP Shie Brice x Ad), Comest®) | (6.70) | (3.7 (0.5%) 0, 1w 5.4 19 | e | wm |
[imptied a4t Unit price I smsa | smm 03 | smst | um s me ;, mw | mwe |
Fuly Dilsted AW Uik Gutitandieg [T 1881 YT 118.1 1881 YT T Y]
(impliod Flty-D uted A Equity Yalue T $5.870 503 97 ) S8 | wam |
A0 et Det i [ET 1,301 1,301 i 1,301 1,301 1,301 ET T i 1,301
AP Emterprion Vo (inchding Sartes 8] L aar | s a0 e | e 1437 1697 | 34W 34
e osons | swama sos | swew | smm0  si09m SILe | Sm6 |, S |
Iplied AMGP Equity Yakor T 36 | s | sem 3,652 3,652 T
|Ietied A Gvmership T G | el | 6T 2.5 63.0% G146 ) 6085 | Comparsbleietris
W ! | ! I Trading  Tramaction
Multiphes: satite ——— — [Ep— ———— Medan e (HTH)
e
018 EBITDA | e | M | e | 15.0x e |- A 'i 155 120
1%
1€ EBTOA i : 0.4 I 104 0.8 : 10 I 0.8 s 1.3 : nas |t 108
|
I1EE DCF 5 14,0 14d.4dx 4. Bx 4.5 15.3x 15.7¢ I8 S 16 ot 1280
: m b e :
; e nce© Wl | 10 | o Wi | M | 1 7% e | onm : 12.4¢ "7
5 I | | I |
et il 1 S a A AL 3 4! LR & A S
¢ ¥ $1.54 ssr | oam 518 3 | sm # O T : o 195
B Yield 172 I &0 I S.BE 5T I LT 1 : 5.5 531 5.2 : 5.0 I LA 1 [
L——_l| [ ___1
M Trading Tranasction
] Statistic Madtian Madian
&
g T1EE EMTDA ] | 14,1 14w 4.8 | 14. T | 1482 15.1x 153 l 15.4c -i 15.5x 129
| I | s
E 0198 EBITDA 5351 I | 12,5 : nex | onx 129 ma | B | 108
2 |
s : | | |
o 384 I b | M 14 I | M 185 B |t | tex 124
3
b L DCF L] 52 | 115 | T2 128 | 12.7x | 13.0x 13,4 B S I 1D I (LR 1.5
I | | | | I
E Curest Vield s | sm I 53 s | s I 50 49 an | s | e 598
H |
2| 0 v . : oo | B 578 : s | s 535 51 s | osm b3
e et
| I

Gnrea Gempm (0reg, 401 F bl a o 21151 e | S
1| el Sarkn B cerwiriber valud of [ANED aduity swbus « | [AWD aguity vals - [0 = ANY) TUDORP[CKERING
] CCF aitrbautabla to tha P unithol dent. 25
N adjustod o refiect propeced Sar ke B convertion, with RGP dhire pricacaleulnted an [AVEP aduity value » [(AVCER agquity vilus - ] S]]/ AVG fully 41t thared culitanding » .5mm). HOLT&CO' y APESTHL

] Foteral counber proponal: 1. 700 3 and §3.90 cashconsidention | unit, AL WL a



Contribution Analysis | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership

B O amee

20174 DCF 76.1%

2018E DCF

2015 DCF

2020€ DCF

2021E DCF

2023 DCF

20174 Distributions

2018 Distributions

2019 Distributions

20008 Distributbons

2021E Distributbons

202 2E Distributbons

Implied Exchange Ratio | Series B Adjusted!"?

\ Potential Counterproposal:
Proposal: 1.600x 1,883
3 Ll
20174 DCF L |3.:93x
1 i
[
i
2018E DCF 1| 2.408x
2015€ DCF HE RXLTY
d_l-'
HOEE DCF 11 1.926x
fonrtos ih ipd]
M21E DCF 1180
4 |
1
2023E DCF :|:1.azo,~c
] i
| 1
] 1
2017 Distributions h 5.364x
E : ':
i
[
4 L
1018E Distributions L \3.112::
2015E Distributors R L

H020E Distributions 1 |2.15b<

2021E Distributions

TUDORPICKERING 4
HOLT&CO!-



Contribution Analysis | AR Downside Volumes Case | Soieer o chaer

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!"?
B O P al: 1.600x Potential ﬁ?::;::pmposal:
2017 0CF ER 20174 OCF b |3.19‘3->c
. i
i i
4
20162 DG T 201 0cF 1| 2
2015E DCF m 2019 DCF ] e
2020€ DCF 2020E DCF I | 1.955x
2021E DCF “ 2021E DCF y l 1.916x
1
2002E DO 35.0% 2022 DCF :|:1.554x
4 I
¥
| i
2017 Distributions 20174 Distributions i 5.364x
i
[
i
1 [
201 8E Distr bt fons m 2018E Distribu ions : : l ER LY
2019E Distributions i8.3% 2019E Distribut lons :S:! 1,550
2020 Distributions 2020E Distributions 1 | 1,265%
2002€ Ditributions 6.6 B 2022 Distributions 1 1998

il dnpearica, MAKSLINGNCE 2B, B L wiIl NG PR rBUrtinn ts pakl 1o AR, AWGP DCF caleubtid s IDRDCF fviem &M ESIDR LLC Lass

LA 10 LF Uri ol dars. AMGP dEURation defined & dmbation s sUbuteile w IDR, LLC lesr tEoes pasd on [l dELrutons svalsble oo 109,

TUDORPICKERING 57
cu o e e (RAEEAASl HOLT&COI:



Contribution Analysis | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership

B O amee

20174 OCF

20EE DCF

05 DCF

020E DCF

2029E DCF

I02IE DCF

20174 Distributions

208 Dist ributions

2019 Dt ributions

2020 Dist ributions

2021 Distributions

2007 Distributions 65.3%

AIrTatate 10 10F, LLE b5 too pakd on fy

Tully diined AWGE share: ousinding «

4.7

L ST, MRYLNCa CBpG . B R w1 Tl ding reimBurtsmsn L5 pakd b
e piiatde to 0E LLE 1

24.1%

28.6%

H.7%

tions

Serers cnvarted Sarled B unity.

F oabcitated &% IDR DOF ligs e On bats! IDRDCF
s,

Implied Exchange Ratio | Series B Adjusted!"?!

; Potential Counterproposal:
Proposal: 1.600x 1883
Ll
10174 DCF i | 3.670x

2018 DCF 11 | 2.ee8x
1
20M%E DCF : : | 2.192x

20206 DCF ; :Iz.nae.x

IIE DCF : 1.951x
I
2022E DCF 1§ 1.855%

20174 Distributions

2018 Distributions

2019 Distributions UL 2.496x
2020 Distributions I |1.152x

2021 Ditributions i I| 1,594
2022 Distributiors ! I 1.879x

TUDORPICKERING
HOLT&CO!-

5,364

28




Contribution Analysis | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership
B O amee

20174 DCF

78.6%

2018E DCF

2015 DCF

020E DCF

202 1€ DCF

023 DCF

20174 Distributions

2018 Distributiors

2019 Distributions

2020 Distributions

2021 Distributions

2022 Diseributions

rBatatde 10 10F, LLE 15 too: pakd on R

ully difued AMGE share: ounstnding « 15

L]

27.4%

29.8%

33.3%

1715

A%

18.1%

30.6%

12.1%

A0, ITHEIYLONNCR SR, W] L W1 TRl I o TR Tmn L5 k] 10 A A
i dieri

tiond weaiistde b 008, LLE |

Serers cnvarted Sale B onius.

CF cacubited an IDRDOF leas Waes 0N Latsl IDRDCF
),

Implied Exchange Ratio | Series B Adjusted!"?

" Potential Counterproposal:
Proposal: 1.600x 1883
1
20174 DOCF l | 3.670x

2018E DCF I 1.651x

2019€ DCF
2020E DCF
2021E DCF

2002E DCF

20174 Distributions

2018 Distributions

2019 Dist ributiors

2020 Distributiors

1011 Distributiors

2022 Distributions i

TUDORPICKERING
HOLT&CO!:

5. 364

9




Implied Exchange Ratios(") |

AM & AMGP

Proposal: 1.600x

CONFIDENTIAL DRAFT
| SUBJECT TO CHANGE

‘ Potentlal Counterproposal: 1.883x

AR Base Volumes Case

Discounted Levered DCF Approach | Discounted Distribution Approach | | PV of Future Share Price
| implied X | implied XR | PV of FSP at 10% Discount Rate
Lo Med High Low Med High YE 2019 YE 2020 YE 2021

B.0% 11482 1.436x 1795 BO% 1,039 1551 2.180x . - . "
E| 100% 1,154 1441x 1,750 E| wos 1,042 1,854 2,191
g !" Mid 1, T4 1,630 1,550«
=] =]

12.0% 1.159x 1,448 1,803 12.0% 1.045x 1557 2,192

High 1.483x 1. 350 1,324
AR Downside Volumes Case
Discounted Levered DCF Approach | Discounted Distribution Approach | | PV of Future Share Price
| implied R | implied XR | P¥of FSP at 10% Discount Rate
Law Maed High Lawe Mz High YE 2019 YE 2010 ¥E 2021

B.0% 1.281% 1.598x 1993 BO% 1118 1659 1.331% Low 1047 1.924x 1.831%
2 L |
é &

10.0% 1.8 1603 1997 10.0% 1119 1662 2.3
!., " 5.. g * wid 1843 1737 1.657%
2 3
=] =]

12.0% 1.292% 1.608x 2.000¢ 12.0% 1,923 1665 2.3Mx

High 1,569 1.482¢ 1417

Soure: Management projecticns Factlet asof 4711718,

Hate: AW diztributebls cash fw defined & distrbutsble cash Ao sttrbutsble to AM LP wnithelders. AGP distributabbe cash flov de fined s HobdCo DCF with pre-ta Series B payments

added back in, MGP share val 1 on Shams O

lading 18 S additional shares from Series Boommrion,

{1} Low AW b high AMGP and hl@mlommmm‘mltﬂ share prices companed b asess full rangs of potential exchange raties,

TUDORPICKERING 5
HOLT&CO!




Premiums Paid Analysis |

LP Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pramium
e |

i 1 1§ Chariies Enargy Partnart LP Hilding Chasiary Ensrgy Ing, .81 3.1 0.7% SI14 18

5iATia Willamg Partners, LP Wiliams Compankes 5,143 X 165 31518 Teas
IS Taligrii Ener gy Part ey, LP Tal Grmid Erbigy O, LP &1 [ {18 4%] e T
FEL] Terra Mitrogen o, LP Terra Hiirogen 05, inc. 1474 L s M ey
[LFAT] hichredh, Partiiry, LP dschrack, e T4 1.4 A% L") T
Bidrr g Loghitic: Partners LP Tenith Erergy U5, LF ik 15 15,5 M et
ELELIRE PernTex Midtresm Partners, LP  Energy Trarsfer Partners, LF w3 20.1% 7.5 10rzar e Tes
£ TF AT VTTH Enargy Partrars, LP NI, B 1,07 (%] & A Yot
a4 Wiorld Pont Terminabi, LF ‘Workd Polnk. Term inaks, Inc. E] pN- ] 3 =] et
T OHECK. Partners, LP GHEDK, Int 3,634 o E: = HA es
wIn Midcoast Energy Pariners, LP Enbridge Energy Comgany .78 (8.0%) 8.4%) HA Tes
HIZIe Erer gy Traniler Pringrs, LP Sano Laghtics Paruners, LP A0 0. 2%) 10.2%) HA L1
024718 JP Energy Pariners LP Armasrican Midsiream Pariners 7e 1N 9.1 HA Ho
201 Trafesnads (Colimia Pipsiing Pamnens LP 3 ahe 11.1% .9 EGLUALY et
-TATTY Teanioe dae Partnars LLC Tranistean e, 1,07 . R il " No
5130 1% Riné Rasck Michtréam ST G Corp. 134 0% 0.0 A s
143018 Tergh Rescurce: Partnars LR Tanga Resonré i Corp. {r el 8.4 184 .7 Tat
WS Harthern Ther Energy Western Refining, Inc, 508 178 10.7% MA oy
THR% st Wast Entgy Pamned, LP MRLELP 2,00 N % M He
LTS Cres banod Miditream Partnert retwocd Equity Partnars, LP 520 17.5% 7.5 M No
LIt CEP Midsiream Partners LF Tesoro Logietis LP 1,043 5N {14,100 1orsra HNo
(LR Rugenay Energy Partnars LP Energy Tranfer Partnars, L 15,893 L5 1.5 Ma N
LIEE ] Biovess Miditream Pertners LP ‘Wilkism: Pariners LP AE L 1. M L
01384 it Pipaiing Parters LP Targa Rt Pareners LP &,002 1508 15,08 A i
nnMane Critarking Partners LP Enterprize Products Partners LP 4,289 L 0.%) hlE DAl HNo
-0 TR Klesdier Morgen Energy Partirs Kinder Morgan inc. 52,56 1208 12.0% "] e
i £l Paco Pigalne Partrars Kindar Mo ganh Ing. 13,677 15,48 19.4% ") Tai
T4 R Energy LF Bredrbum Enengy Parmser B8 17.5% 17.5% B i
10413 PR Partiars LP Fagency Enirigy Paresii LP EX-1 o B L™ L
. UFef Rk Paa Hatural G Storage P Plains A1 American LP Lin L LR L] Ho
Si&d13 Cra oo Michitream Partnart LP  inergy Midiiream LP I43 14,5 145 P Ho
L,k Copane Enargy LLE Kinder Morgan Ensrgy Pariners LP 4,18 P K M No
203511 Duncan Erngy Pare Ernarpr e Product Parton % .18 .0 P Ho
Med g 13.0% 1135

o 11.4% 11.5% ‘
Taccah b Trareiaet s Midian 5.1% 115

Taccab bs Traneactins Mean 10.0% TR \

Sarvar Comgany Ming

s rolaw e, perrsartationn and Fisctiat for pricing dat. Reprensess procastent MLP traneactions by wlates aned thind party MLPY, Public 68y and € -Corga pincs 011

Moter Corskders Ianyations whins Tangat it 5n ML, Il bad 3 anss thon priewiien b AM B an SJustied alfer YR of 1.7 M acfutd (o refsct propom Sar e I carwarrion, with AMGP 1he price cakudetsd 1 JNGP
ety ok « [ AP oquity valum - S AXJ/ IS Euly dBated ihares cutitarding s 1 Smm),

TUDORPICKERING
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CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

V. Pro Forma Impact

TUDORPICKERING 3,
HOLT &COl sz



CONFIDENTIAL DRAFT
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A. AMGP Proposal

TUDORPICKERING 35
HOLT &COl e



CONFIDENTIAL DRAFT

Transaction Assumptions S
Transaction Assumptions Sources & Uses At Proposed Transaction
: ;::ﬂ':::::‘::fp B AVGP Equity lssued 5,117 Purchase AM Livits Outstanding 55,750
Each outstanding AW common unit exchanged for 1.6 AMGF shares Ak Dot Ralled to AWGP Balance Sheat!!! 1,394 Convergion of Suries BUnits 354
All exdsting Series B units exchanged for 18.5mm AMGP shares
B Assumes Company provided pf coverage ratio te drive pf dividend policy Trarsaction Fass 13
§  Step-up depreciation due 1o . -
Capex allocated on a 520 year MACRS schedule depending on capex AW Exhlng Tnlet ;24
categary
Goodwill based on inside tax bashs and T04{c) and 743(b) extrapolation [t souces 7311 ot whbnbl
provided by PwC

B Mew capex financed by 500mm senlor unsecured Bauance in 2018, 2019,
2020, and 2022 at a 5,000% interest rate

Series B Conversion AMGP Ownership Comparisen at 1.600x XR

it Tramaction
A Currant Fripwii Status Quo Pro Forma

NP S0 L Outiending 127 1%
Iiled 2 1
SNGP CommoniUnits Incued - o
(PeaSaite B Fully Diluted Poi-Teansection Shate Dout 131 ABT4
0-Dury AR WP s of Ded 2102008 e LA
rplad Pre-dartar Markat Cop (VM) 9,50 T, Xrd
I.WSMMMMPN Serhas B Comver sk B 185
Sariet & Vihuatinn Thvirt Aol (TAM) fofi il L]
Series B Coms n Rabe b0 L]
DO S B E b Flows e '\‘\ et
It il i Hi AR 31.5% \'\ /
IPO&‘MSHI B Fuglly D utaed Porst Trararction Shaire Count 110 L) N
rpled P L-hartar Market Cap [Ga) pH I
Ilﬂﬂd Selad B Valuatios m 5150 .
3.7% Series B share under
K S B B AW - 5% current PW-“
% AMGF Shores Qusoanding w5 nE
% Ciis B St Domiianiing s i

Source: FactSet as of 6/21718.

(1) Inchudes aquity issued far Series B unlt convirsian into AMGP shafes, TUDORP[CK.ERING 34

(2} Equity values based on share price as of 6/21718, )
(3} Pravided by Management. HOLT&CO' ALRHAS



Distributable Cash Flow Accretion / (Dilution) | comoama ot

AM & AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio At 1.0x AM Coverage
47.0%
H 2018E 2015 20006 021E 2072E IH 118E 2019 20206 024 W02
Status Quo AM:  $1.08 $274 53.24 §3.75 $4.29 Status Quo AMGP: 50,42 51.26 §1.60 §1.96 5133
Pro Foma AMGP: 41,00 §270 £330 5101 44,8 Pro Forrma AMGR: £0,62 £1.67 S04 5242 S178
3 Ace JiDiE (50,08 (50.04) 50.06 50.16 §0.22 Shcc /(B: 5020 $0.42 $0.44 50,46 50.45
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
2H 1098 9E 0 HE 2021E I 2H 2018E I019E WL WNE WEE
1.600% {7.0%) .65 1.5% 4.58 5% 1.600x A7.0% 0% ITEe 158 19,38
1.700% 4.54) 0.8% 4,40 T.0% .5 1.700x 4178 man .08 W25 15.1%
Eﬂ 1.800x {2.8%) ik 6.7 B3k 10.2% 1.800% 1587 BT 137 15.0% 11.9%
1.%00% 1{0.7%) 518 B.§E .58 12.5% 1.900% 3.3 19.7% e .28 .58
2.000x 1.1 TR 0.9 13.6% 14.7% 2.000x 000 18.0E .08 TR 408

TUDORPICKERING 5
Source: Managament projections and Factiet as of 8/21ME HOLT&CO' AREANT BAN



Distribution Accretion / (Dilution) CONFIDENTIAL ORAFT

SUBJECT TO CHANGE
AM & AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio
0%} 10.0%) (0.9%) 0.0%
116.5
HameE 101% 20206 01E 022 IH 2016E 0% 2020 021E 2022
Status Quo AM: 5091 S22 5285 §3.42 %410 Status Quo AMGP: 5031 $0.89 §1.35 §1.75 5.3
Bro Forma AWGP:  50.76 51 5185 §3.42 410 Pro Forma AMGP: 5048 §1.38 $1.78 5214 §25
5 Ace /(DL {50.15) (50,00 {50.00) 150.00) 50.00 & Ace / (DiL): 50,17 §0.49 $0.43 50,39 4033
| PF AMGP Coverage: 1,318« 1.20% 1,159 1. 1 1.1nm| | PF AMGP Coverage:1 318 1,223 1,159« 1. i 1.100¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
2H 1018E 19E 0 HE 20E 01 2H 2018E I019E WL WNE WEE
1.500x (%6, 5%) LREY] i0.1%) (8,95 0.0% 1600 54,58 S48E 3 0% 14.5%
1.700% {14.4%) 13§ 1,40 158 15 1.700% 4898 L] IT6E 1795 10,58
1.800x (12.5%) 488 A8% 4.8 4.5k 4. #b0x 4388 ETRES nas ilEx Ti%
1.%00% (10.8%) 6.7% LE-1) 651 18 1.900x w0 »nan 1918 10.0E 1.5
2.000% 19.1%) amn BT LA 908 2.000x a8k o 1528 Gl 0.2k

TUDORPICKERING 54
Source: Managament projections and Factiet as of 8/2INME HOLT&CO' ATRCHA



Distributable Cash Flow Accretion / (Dilution)
AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %

AMGP Accretion / (Dilution) - %

At 1.0x AM Coverage

52.6%

IH M1EE 2015 000 2RE WTIE IH 1018E 2015 20208 201E 20228
Status Quo M g4 ¢4 52,40 53,02 6333 376 Status Quo &M: 50,37 $1.02 §1.45 §1.68 §1.96
Pra mea.MKaP: 0,97 $2.30 53,01 $3.4 43,42 Pro FDl'I'M_MlG'FISU..S? $1.43 $1.86 S2.01 212
S Acc (Dl (6p,09) (30.11) (s0.01) (30.09) (5034] | | $hecs(Bl: 3020 $0.40 50.41 §0.35 $0.15
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
IH 1018E 019E W20E 2021E 02 2H 2018E I019E ML WNE WL
1. 608 (%83} i4.5%) {043} inE) (LN 1.600x S14% ».E M4 2108 19
1,700 (6.63} (2.31) .1 165 16.24) 1.700x A70E M R 19,08 4.7
1. 800 (.55} .8k 4% L (1EE) 1.8300% 421% 30.0% 1993 15.4% 3.0
1.900x (282} .08 6.8% TR 1.6% 1.900% 3R 568 1608 1.9 1.0
1.000x (083} 3.8 9.0% 9.5% 5.9% 2.000x 1298 24k 1248 i (i

Source: Managament projections and FactSet as of 8/2INME

TUDORPICKERING 5
HOLT &COl::




Distribution Accretion / (Dilution) COWDONTUL BRAFT

AM & AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio
0.7%
i,
= 1l T
Nﬁb]
(12,5
(18.7%)
IH 01EE 101% 20206 1021E WE U omMwE o0 dmeE 204 2
Statws Quo ;. S0.86 5215 5258 5297 5342 Status Quo AMGP:  $0.27 50,85 §1.15 $1.43 $1.75
Pro Foma AMGP:  50.70 5188 5260 5243 §3.11 Pro Forma AMGP:  $0.44 §1.17 8162 1.1 51,98
Shcc/ D (50.18) {50.27) 50.02 (50.14) {50.31) Shcc/ (D 5047 5023 50.47 5034 020
| PF AMGP Coverage: 1,318x¢ 1223 1,159 1144 1,1m.;| I FF AMGP Coverage: {318 1.8% 1.15% 1. 1 1,100«
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
2H 1018E 19E 0 I0E 2021E 01 2H 2018E I019E WI0E WANE WL
1.500x (18.7%) (12553 0T (4T} (0. 1600 @128 B .7 nm 1.2
1.700% {%6.7%) (10.3%) EB-) (0.43) (6.2} 1.700% 35,58 1B 18t 1.7 T8
E‘ 1800 (14.9%) (8.4} 5.7 e {2.7%) 1.800x 5015 B i 18.49% M
1.900% (13.1%) (6.52) B0 530 168 1.900x 45,18 24 B% Ik 1518 458
2.000% (V1.5%) (4.3%) oiE TR 5. 2.000x 40,45 k8 1 nae 1.4 ER

TUDORPICKERING 54
Source: Managament projections and FactSet as of 8/2INME HOLT &CO' -



Distribution Accretion / (Dilution) e
At Various PF AMGP Coverage Ratios & Exchange Ratios | AR Base Case

2H 2018E AM Accretion / (Dilution) - % 2019E AM Accretion / (Dilution) - %
Breakeven M?n.qem.enl dreakeven M,Mi'm,m
Covifa Distribution Covara [istribution
e Coverage e Coverage
1.000x 1.101x 1.150x 1.318x 1.450x 1.000x 1.150x 122 1.283% 1.300%
1,600 1015 0.0% {4.35) {16.5%) (24.1%) 1,600 R 635 0.0% {0.1%) (6.0%)
1,700 1165 1.4% 1.5} (144%) (11.3%) 1,700 .1 £.9% 145 1.3% (3.75)
=] 2
=} b
2 &
8 1.800x 18,35 475 0.7% 112.5%) (20.5%) [l 1.800¢ .00 n.3% 4.7 4.6% 11.6%)
2 2
% =
d e
1.900x 17.6% bR 2.3% 110.8%) 118.9%) 1,900 W0.6% 13.5% B85 7% 0.4%
2.000x% 1985 B.ER 4.7% [@.1%) (17.4%) 2,000 B.0% 15.6% B.ES &.TE 3%

TUDORPICKERING 5

Saurce! Management projections and FactSet as of 8/11/18 HOLT&CO' =t




Growth Comparison at AMGP Proposal

SQ AM, SQ AMGP, & PF AMGP

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

DCF per Unit / Share

AR Base Case 2018E 2019E 2020E 2021E
A SL05 SLM4 $3.24 53.78
AMGP @ 1.0¢ A0 Coverage .77 §1.26 41,60 .96
PF AMGP s §1.69 $2.08 244

AR Dawns|de Volumes Case

A S104 £240 $3.02 £3.33
AMGF @ 1.0¢ AM Coverage wr £1.02 .45 S1.66
PF AMGP §1.07 §1.35 .79 5158

Distributions / Dividends per Unit / Share

ke
.29
.33
2.8

3.7
$.9

52,15

H019E - 2022E CAGR

16%

5%

2019€E - 2022E CAGR

AR Base Case 2018E 2019E H020E 2021E
AM s1.m s $2.85 $342
AMGP £0.54 $0.89 $1.35 .75
PF AMGP $0.95 §1.38 .78 §2.14

AR Downside Volumes Case

A s1.m §2.15 5158 5297
AMGP §0.54 50.65 $1.1% §1.43
PF AMGP $0.58 $1.10 $1.54 L7
S0 AM Mgmt Dist Cowerage (Base Case) 1k 1.3 116 141x
SO AM Mgmt Dist Coverage (AR Downside Yolumes Case) 1,26¢ 1.6 1.21% 1.15%
FF AMGP Management Dividend Coverage 1,38 Tadix 1.16% 114

Saurce: Management projections and Factset as of 6/2116.

Hote: Coverage asumptions &S provided by Management. PP AMGP coverage extripolated bated on fixed dstributions provided for AR Bise Caze. 50 48
coverage for AR Base Case wetrapolated based on fized distributions provided for AR Base Case, 50 AM coverage for AR Downside Velumas base extrapolated
based on fixed detributiors provided for AR Downside Volurmes Case,

2022E
.10
an
52,56

.42
.75
$1.95

1,00
112
il

Fit?
%
o%

e

2%

TUDORPICKERING 4
HOLT &COl::




Midstream Distribution Growth vs. Yield

MLPs vs. C-Corps

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

o Hon-Sponsored MLPs oMidstream C-Corps Denotes MLPs without IDRs
16.00 1 oF&P Sponsored oOther High Growth
| inc ding WGP | | ecudngavr |
+ 4 of 7 E&P-sponsored MLPs (not including AM) are above - 7 s 2.0
® suLp the regression fine that includes AMGP y =0.0919e 254 y P?._m;agx
14.0% @ 8L «  All C-Corps except TEGP are befow the regression line that Rt = 0.5477 —
includes AMGP
1200 4
PF AMGP 2019 - 2022E Distribution PFAMGP 2019E - 2022E Distribution
Growth CAGR (AR Downside Case) = -18% Growth CAGR (AR Base Case) = ~23%
T
£ ENLK |
T 100% { @ O TEGP |
= I
" @ ANDK !
w i
g i
1
B.0% 4 -
1
1
1
I
1
. Ol
o © ., 'G‘P---.:,,_
TRP ? pagp WMB O HBLX ..“.],,“‘ -
4.0% - , S
: i,
: ... AMGP
s e S
.00 T T . T r : !
0.00 10000 20.0¢ 30.00 4000 50.0% 60.05

Distribution Growth (2018E-2022E) CAGR ()

Sources: Company filings, FactSet estimates as of 6721718
Mote: Companies selectad represent dividend/distribution paying midstream C-Cosps and MLPs (both with and withaut IDRs).

TUDORPICKERING 4
HOLT &COl:: .




PF AMGP Selected Public Trading Comparables| reamour

Midstream C-Corps, Public General Partners, & High - Growth MLPs

- J =« J - § o J  J - N < § ¢ § - ¥ - §q + ¥ . |

[
[ wh [ Eoulty Vol / 11 Entargeis a Valus [ Cowrngn |

Unit Prite at Frice [11ed) HHE w m pcr b3 EBTDA

Compary L1 Ll Equity Valug TEW Current . MME CAGK JIBE 2019E J078E M5 1

Hon-0R Miditream C-Corpr
Kinader Morgen Inc ALY 530,05 ST e 4.7% 4% 2% L8 LA L 1= ML
CREOK, Ing, B4 s 4,48 iTe 16% Wl 5.0 1 14,5 1,5
Maint AN &mericen Fipaline OF b, 582 8,878 4.5% 5.0 14% LIS LATY AH 183 1.7
Semzroup Corporation 2,028 4,832 . TA% k3 W% LA 2.2 1050 1.5
Torgs Resturial Corp, 10,734 16,974 T.5% 15K iy 130 0.5 130 10 .=
The 'Wiliams Companes, Ine, o 33,%%2 4,180 4.9 5.8% [ 165 147« 205 0.8 1.3«
| FHigh - Geawth MLFR
CHY Msditream Partoers LF prok ] bI% BTN 15% 2.2 1284 A0 1.3«
EQT Miditraam Partaers LP .10 TR LEL 165 L 1.7 0% 1,
Hei1 Midstream Partners LP i ) £.4% 6. 15% 150 E Y LR 1.1x
Hichle Mids tream Parinars LF WA 4.3% fie. 0B 137 105 Iix
BP M tream Pastrgr L2 2087 o 1% LU 17 e 138 1,5
Ehell Miditream Partners LP 244 LE Y 13% 15m
Valera Energy Partners LF e 5.0% 6%

m CoCorp Maan
BEdstream C-Corp Madian 5 §1e,T11
Migh-Gr owih MLP Mian 54,435 55,060 5% LN Y 15% 12.7x 10.8x 1.6 105K 1.4x
High-Gr owih BLP Mudisn 52,181 51,183 L¥$) b 18% LF3 £3 . 138 1048 1.
PF AMGF at Offar FILEL] S9.00 S10.6% 5.0% LY b1 14,12 10,82 157x 1082 1.3z
FF AMGF ai Fotential Counter Fropossl E1L A1 9,970 31,256 455 LN Y ¥ 6. Ix 1.9 id.dx 1.4z iz

Source: FactSet as of &/21718 and Wall Street research.

)
i)
13}
)

Fer Cgorpe, CAGR calculated wsing Q4 2017 dvidend annualized and 2010F dhvidand,

Caleulated 2 equity valoe to LP CF. TUDORPICKERING 4,
DEF caleulatad a5 EBITDA Lass intarest axpense and maintenance capital, o

Defingd as high-growth MLP if currant - 2020E distribution growth CACR is greater than 102, HOLT&CG' ATRCHAAT B



Has / Gets Analysis | AR Base Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.600x XR

Discounted Levered DCF Analysis

2022E DCF Multiple

9.0m 10,5 110

5 a0 ke i1 44655

10.0% 4501 $30.40 $43.80

1 12.0% e L3691 541,00
Discounted Distribution Analysis

| 2022E Distribution Yield

8.0 7.0% 133

5 .06 5.7 45085 458,02

10.0% s $47.47 $54.14

8 12.0% 539.7 Rk H] 580,88

Saurce: Management projections and Factset as of 6721 16,
{1} Unleversd Free cash flzw defined a2 PF AWGP EBITDA less cash taxes and capital expenditures, Implied sguity value per share backs outimplied AW 02

2018 mat debt per thase,

Discounted Levered DCF Analysis

I 2022E DCF Multiple
10.0¢ 124 140
é B 441,21 B4 §55.47
10.0% .48 564 §51.80
a 12.0% 53,58 &L F-E
Discounted Distribution Analysis
I 023 Distribartion Yield
7.0 8.0 5.0%
5 B 43,38 5063 58,37
10.0% .47 Sah.27 §54.40
8 1L0% 5381 4321 550,77

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022E Termina Multiple
1.0 1340 15.0x
5 0% 63 4,51 §53.39
B | 8 §3.3 42,83 §50.33
2 10.0% §5.17 1.0 far48

TUDORPICKERING 43
HOLT&CO!:




Has / Gets Analysis | AR Downside Volumes Case | St moom:

Valuation Effective Date: 6/30/2018

| Stand Alone AM Implied Unit Price | | XR Adjusted PF AMGP Implied Share Price | 1.600x XR
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022E OCF Multiple | I 2022E DCF Multiple |
0w 10,52 1202 100 120 14.0x
5 8.0% sm S8 s1m 5 B.0% 3103 £36.06 44308
10.0% 0.9 $3478 41864 0.0 sm52 53560 44027
a 12.0% 529,00 530.5% 536,17 a 15.0% 559 L3133 53768
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022 Distribution Yield | I 3023 Distribution Yield
1 7.0% £0% 708 6.0% 508
5 .05 8 £43.03 om0 5 B.0% 575 3941 446,27
10.0¢ (=1 ¥0] £40.20 445,76 10.0% mn 3677 44314
a8 12.0% 5B 43740 54177 a2 12.0% 532 53435 540.27
Discounted Cash Flow | Unlevered FCF( | Discounted at WACC
I 2022 Termind Multiple
11,0 1300 15,0
5 0% 53167 $36.89 S4L11
| 8 59.83 3477 §3.71
2 10.0% s8.12 375, ) 1.4
Source: Management projections and FactSet as of 6721118, TUDORPICKERING 44
{1} Unlevered free cash fizw defined a2 PF WGP EBITDA less cash taxes and capital expanditures, Implied squity value per share backs out implied AV 02 OLT . )
1018 net debt per share, HOLT &COl:



Has / Gets Analysis | AR Base Case

Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AMGP Implied Share Price

PF AMGP Implied Share Price

Discounted Levered DCF Analysis

| 2022E CAFD Multiple
14,0¢ 16,0% 18
5 .0% 26,10 9.3 43255
10.0% 4.3 427.35 43034
a 12.0% LTS 425,53 5183
Discounted Distribution Analysis
| 2022 Distribution Yield
.00 5.5% 40
5 0% 26,8 43078 ST
E 10.0% 247 430,54 L4076
a 12.0% 5307 418.50 538.00

Seurce: Management projections and FactSet a5 of 6/21 /18,
{1} Unlevered free cash flzw defined a2 PF AWGP EBITDA less cash taxes and capital expenditures, Implied sguity value per share backs outimplied AW 02

2018 nat debt per shase,

Discounted Levered DCF Analysis

I 2022E DCF Multiple
10.0¢ 124 140
5 B 426,38 §30.53 §3467
10.0% $24.68 §28.52 $n.37
a 12.0% 311 Sib4% 530.27
Discounted Distribution Analysis
I 2023 Distribartion Yield
7.0 8.5 5.0
5 B.0% s S0 §36.48
10.0% $5.29 2892 §34.00
-1 15.0% 58363 Lar.00 53173

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022E Temnina Multiple
1.0 1340 15.0x
5 0% ST s9.47 §33.37
| sm 53,33 arm 5.4
2 10.0% s S50 §29.68

TUDORPICKERING 4
HOLT &COl e




Has / Gets Analysis | AR Downside Volumes Case | S mosme

Valuation Effective Date: 6/30/2018

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022 CAFD Multiple | I 2022E DCF Multiple
14,0x 16.0:¢ 180 10.0% 12.0x 4.0
5 8.0% §20.74 2326 §25.78 é 80K 520,65 5%, ] §1693
10.0% 41035 L2070 42404 10.0% .33 L) §15.47
a 1206 S 420,27 5045 a 15.0% FIEAH G083 523,55
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022 Distribution Yield | I 2022 Distribution Yield
.00 5.5% 4% 0% 6.0% 5.0%
5 8.0% f21.08 2595 §34555 5 80X 2157 2443 1892
E 10.0% 81060 L2419 §32.19 10.0% 20,14 2298 §26.96
8 12.0% 5183 42058 530.00 2 12.0% 51882 L2147 51817

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 20228 Terminad Multiple
1. 130 150
5 T.0% 519,79 523,06 526,32
g B.5% $15.65 1.3 52481
5 10.0% 17,57 £20.49 §13.41

Saurce: Management projections and FactSet xsof 672118, TUDDRP[CK.ER.].NG 46

1) Unlevered free cash flow dafined a2 PF AMGP EBITDA les cash tases and capital expenditures, Implied equity value per shise backs out impliad AW 02 }
2018 met debt per shase, HOLT&CO' ALRIIA



Illustrative Discounted Future Value
SQ AM & PF AMGP | AR Base Case & AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

SQ AM | AR Base Case

PF AMGP | 1.600x XR Adjusted | AR Base Case

________________
| i | 1
= =l
i : %L1 I |

! ] son |
| i 556,35 l i
l i 55047 ¥ =2 ' |
: 6.0%

5563 I ok | . : |
549,51 ° | 1 ¢ | |
\ £49.41 T 125 I vom |
il Qo [ 1 e | 1
& | s0% | ! | I
$38.06 4406 I : 54097 | I
e | i §36:37 l |

S m - mmmmmmmemme— e |
145 rrent AW :
# 5058 1| uniprice | ,
. v . | | |
019E 020€ 01E ! ! W1FE 0Z0E 2E | !
[ ! L——___J
SQ AM | AR Downside Volumes Case PF AMGP | 1.600x XR Adjusted | AR Dewnside Volumes Case
|7 i 3
T8 e |
I ! §46.05 “wn - | m !
[ ! o ¢ |osos |
i e R

540,73 |
I I 438,55 o N | 6.0% 1
| 5.0% : ;_/ * : :

|

[ : " — | 7o :

| — i |
1 §35.43 |
I 80% | 5119 s I |
| | I
i| curvent an | |
1| unit Price | :
I ! I_ i
9 2000€ 20LE 2019€ 2020E wHE 0 e——————=

Asumptions
B Management projections | Valuation date as of 6/30/18
®  Future share price caleulated at FY1 distributions divided by yield
®  Discounted to 6/30/18 at 10% cost of equity
Interim dstributions dzsoumted upon receipt to 673018

Source: Management projections and FactSet xs of /21 1B,
Hote: Valuation based on annual @stributions,

TUDORPICKERING 4
HOLT&COl:




Illustrative Discounted Future Value

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

SQ AMGP & PF AMGP | AR Base Case & AR Downside Volumes Case

5Q AMGP | AR Base Case

4158
&
5358
L) $31.57
§19.51
o $26.68 e
52183 A1
1%
£19.11
2M%E 2020 W0E

B.0%

Current AM
Unit Price

|
I
|
|
I
|
|
I 7%
|
|
I
|
|
I
|
|

PF AMGP | AR Base Case

SQ AMGP | AR Downside Volumes Case

53341
51949 o
§25.45 o 5.3

5195

W5 2020F W0LE

Current AM
Unit Price

! I
' I
' I
| I
|
Lasl | 5.0% :
o | 1
5::;'16 14,63 I k|
53;“ 53056 : :
§18.0 | e |
530,26 I :
516,55 | I
52305 : :
S
M9E 20HE 2E
i [ —— | 1
PF AMGP | AR Downside Volumes Case
3019 345
529.18 o 4] %
= §15.54 s
s : 6.0
7.0%

§21.14 511,23

1019E T0LE

|

|

|

|

|

|

|

|

|
.___-_'—*—-_’——“ |
5114 I
|

|

|

|

|

|

|

|

WE

Assumptions
B Management projections | Valuation date as of 6/30/18
®  Futurs share price calculated at FY1 distributions divided by yield
®  Discounted ta 6/30/18 at 10% cost of equity
Interim dstributions dzsoumted upon receipt to 613018

Source: Management projections and FactSet xs of /21 1B,
Hote: Valuation based on annual @stributions,

TUDORPICKERING 44
HOLT &COl::
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B. AMGP Proposal - Tax Adjusted Exchange
Ratio Analysis

TUDORPICKERING 49
HOLT&COl:



Distributable Cash Flow Accretion / (Dilution) | coweamaou

AM & AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio At 1.0x AM Coverage
L T T T T ] 4?’ Oi,
IH W018E MY 20206 W0H1E 10226 IH 2018E MSE 20206 021E 02E
Status Quo AM: 51,08 5374 $3.24 §3.75 54,29 Status Quo AMGP: 50,42 §1.26 §1.60 51.96 5233
Pro Fama AMGP: 40,94 %252 43.08 $3.65 54,21 Fro Forma AMGP: 50,62 $1.67 SL04 5142 5178
S Ace /DIl (50.14) 150.22) {50.18) {50.10) 150.08) Saec /(D) 50,20 40.42 50,44 50,46 $0.45
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
lipled Aftar-
Tax IH 8K 019 200 0IE moric
W 2H I018E I019E WIE 0E 202LE
1.600x A7.0% 0% 17.5% .58 9.3
1.600u 1493z (1E.2%) 1318} 4.52) {2.7E) {1.5%)
1.700x 1.7 Fo &0 .0 . 15.1%
1.700x 1580 (12.1%) 698} (3.8%) {1.38) (0.5%)
1.800x 888 18 1878 1508 1.1%
1.800x 1.6ddx {11.08) (5.8%) (Z.4%) {0.0%) 0.8
1,900z 1.722x [1.0%) (475} 30 L1 2 1.900x i 187 4.7 1.2 Tk
1.000x | 1.798x .07} 178} 038 1.1% 518 2.000x 0% TaB% 1.0 4% 4.0

TUDORPICKERING
Source: Managament projections and FactSet as of 8/21NME HOLT&CG' AR T B



Distribution Accretion / (Dilution)
AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %

At 1.600x Exchange Ratio (1.493x Tax Adjusted Exchange Ratio)

AMGP Accretion / (Dilution) - %

Source: Managament Fuj‘s:h"w and FactSet as of &721118

r L {7 B 7 5. I |7 7
685
@ M {6.6%)
IH 20186 iM9E R0E 2021E H0LE IH 2018E 101%E 10206 2021E 2022E
Status Quo dM: 5091 s2.21 5285 $3.42 54.10 Status Quo AMGP: 5031 50.89 $1.35 51.75 20
Pro Foma miGP:  50.71 52.06 5164 $3.19 63.83 Pro Forma AMGE: 50048 51.38 $1.78 §2.14 525
S Ace / (Dil): {50,200 150.15) {50.19) 150.23) (50.27) § Acc / (DiL): 50,17 50,49 $043 50.39 §0.33
| PF AMGP Coverage: 1,318« 1,233 1.159%¢ 1. a4 1.1um| I PF AMGP Coverage:d, 318x 1.03% 1. 158 1. i 1,100
Accreﬂcr& / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
I After-
Tax IH 2015E 019E 2020E W21E WE
® 1H 1013E 019E HWI0E 021E 2021E
1.4600% 34,58 B LI 1.1% i
16008 | 1493 {zL.1%) (6.8%) %] {6.75) (6.6%)
1.700x | 1.549x [21.0%) (8.55) 5.%%) (8.45) (5.56) 1i0ee ino har ra 70 wiE
1.800u At (20,02} [CE LT {4.3%) {4.28) [ERES] 1400w 48 IR w28 13,58 L%
19008 | 1722x {19.18) {3.3%) (3.28) (218} (3.08) 1500w Ll nIs Lo 008 L
1.000¢ | 1.798x (18.3%) (2.39) (228 218} (1.98) 1000 5 M 1520 b4 0%

TUDORPICKERING
HOLT &CO sz



Distributable Cash Flow Accretion / (Dilution) | comoama ot

AM & AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.4%3x Tax Adjusted Exchange Ratio) At 1.0x AM Coverage
L T T T 4 T 52.6%
{7.0%)
(15.1%)
IH 2018E % 206 2001E plirkl3 IH 1018E 2015€ 2030E 2021E 20032E
Status Quo AM: .01 4240 $3.02 £3.33 $3.76 Status Quo M 50.37 $1.02 §1.45 51,66 $1.96
Pra Farma AMGP:  50.86 5214 181 $3.02 $3.20 Pro Forma AMGR:50,57 $1.43 41.86 5201 S22
Shcc /Dl {30.15) (50.26) {50.21) {50.31) {50.57) $hce /(DD:  $0.20 $0.40 0,41 $0.35 5015
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
impled After-
Tax 1H 2014 Wi%E 1020 0HE 101E
P IH 2018E 19€ 10208 WwUE 1021E
1.600x SI14E BT 4E .08 9
1.600x 1.4% [14.58) (0.9} {T0E) 9. 58) {1518}
N - o - - e 1.700x ani um .08 190,05 an
1800 | 18dbx (T (2.67) {d.41) {2.99) {1.11) (R AL SRuE L L) e
oite | 1350 .7 .55 . () e 1.900x 3 AL 16.0% 1198 Y
1.000% 1.7%% [10.E8) {6.6%) {2.08) (L&) [CR:E1) 1.000x ILEE FAE Y 12,48 EdE I

TUDORPICKERING s
Source: Managament projections and FactSet as of 8/2INME HOLT&CG' ALRCRANT B



Distribution Accretion / (Dilution) COFDOTUL CRAFT

AM & AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.493x Tax Adjusted Exchange Ratio)
[ T T BT T .15 T 1
‘—y\‘
{24.1%)
{15.0%)
IH 2018 1015E 20208 1021E 02 CooMwiE o0 ameE 20 20
Status Quo AM:  50.86 52.15 52.58 5297 §3.42 Status Quo AMGP:  $0.27 50,85 51,15 $1.43 $1.75
Pro Forma MGP: 50,65 £1.75 5242 5264 5291 Pro Forma AMGP:  $0.44 5117 $1.62 .77 5198
Sacc/ (O (5021) (50.39) {%0.18) ($0.33) {50.51) Sacc/ (D) 5017 5033 5047 5034 020
| PF AMGP Coverage: 1,318¢ 1,223 1.15%« 1.14dx 1. 1om| I PF AMGP Coverage: {318 1.8% 1.15% 1. 1 1,100«
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Implied After- 2H 2018E I019E WL WNE WEE
Tax IH MVIBE I019E 1028E WE HOIIE
s 1.600x #1.28 B TR nmn 11.28
1.600% 1493x (24.0%) 1B, 3%) (&%) {TLIE}Y {15.0%)
1.700x 35,58 1B 1naE .7 T8
1.700u0 1.56% (z2.02) (17.28) (4.7%) {E.0E) {13.4¢)
1.800x 5018 B i 18.9% L
1.800x 1 bdba {ZL.3E) (18 20) {245} {5.BE) [{ASES]
1.900x 45,18 4 B% e 15.18 458
1.900n L7ix (21.3%) 15, 36) (2.1} (445} (7.95)
2.000x Al4% 2088 ik 1.5k 158
1.000u 1.798x (0.4 i 1. 4E) (1.0 {258} (4. BE)

TUDORPICKERING s
Source: Management projections and Factiet as of 8/2INME HOLT&CO' ALRCHA 7



Distribution Accretion / (Dilution) COFIDENTIAL DRAFT

SUBJECT TO CHANGE
At Various PF AMGP Coverage Ratios & Exchange Ratios | AR Base Case

2H 2018E AM Accretion / (Dilution) - % 2019E AM Accretion / (Dilution) - %
Managamant Management
Py Distribution Bk o
Conirag Covarage ko Covarage
lenpliad lerpilied
Al
R 'r: 1.000x 108 1.130% 1.318x 1.430x XR ‘fr::“ 1.000x 1,150% 1.41x 1.213x 1.300x%
" R
1.600c 1.493% Lh 0.0¢ 10.7%) ) (19.1%) 1.600x 1.493x 14,15 (0.4) 0.0% i6.6%) .35
17002 1.593% 41 1.3 .55} (1.0%) (28.2%) 1.700x 1.593x% 15.6% 0.5 1.1 i5.55) (1.3
= 2
] 2
? 1800 1idax L8 L .4 (o) (@3 Bl 1.800% 1.693x 1.0 1.7 268 i) (1008
5 i
1900 1.793x 661 im 7.3} (19.13) (26.54) L600 1.7%3 . 254 - ) )
MR =S b 6.3 f2.3) E) 2000x 1.893x 194 0% 481 2.3t} {8.08)

TUDORPICKERING s,

Saurce! Management prejections and FactSet as of 8711118 HOLT&CG' ti=ah
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C. Potential Counterproposal

TUDORPICKERING 55
HOLT &COl sz



Transaction Assumptions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Potential Counterproposal Transaction Assumptions
B Transaction effective on 6/30/2018

Sources &t Uses at Potential Counterproposal

B Toacquire AM, AMGP will convertinto a C-Corp in a 100% stock transaction T — b Purchase AM Units Dutstanding 4,109

B Patential counterproposal assumes: A0 Dbt Relind to AMGP Balarca Sheet 1,104 Conversion of Series B Unlt k]
Each outstanding A¥i common unit exchanged for 1.7 AMGP shares N - Cath Comldecation 1o dvold Share Seligld) 48
Cash consideration of $3.50 paid to all unitholders (including AR) to Trasaction fees O "
cover taves paid by unitholders, Cash consideration financed by I"“‘""“" I | 0 B DA -
barrowings on the Company's revolving credit facility at a 3.00% i :
interest rate |'I'dd'.m: FLAH
All exdsting Series B units exchanged for 18.5mm AMGP shares
(Cash consideration assumed to purchase additional secondary shares

AMGP Ownership Comparison

Status Quo [ Pro Format!

Source: FactSet as of &/21/18.

)
2}

3}
)

Includes equity issued for Series B unitconversion into AMGP shares,

Prior AW
Pubfic
18.7%

AR
32.3%

1,5% Serles B share under
Potential Counterproposal

Assumis Cash consideration par unit paid to cover transaction related toos and dvald downward prassure on PP AMGP share prices from Lix mativated

li gnr lations,
Pravided by Managemant.

Equity ownership does nat reflect the grom up of the Patential Counterpropsoal ¥R for the £3.50 cash consideration.

TUDORPICKERING 54
HOLT &COl e
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Cash Consideration Sizing

PF AMGP Leverage Analysis | AR Base Case

w0 g Ere Lix R FaLS F2 2

S an L i |

R T o S e i e o S T e

S 7% 52 L 1.3 Y am 2
.50 sy sub 1 380 R s 28
Cash Consideration Sizing | 1.700x Equity Exchange Ratio

Canh Consideration Equity Confderation / Total Cash Tetal Equity Consid. % Cash of Implied %R af Current Ab-Market XR Implied Frem. /(D) to Corrent

Par AM Un PF AMGP Share Condideration () ab 1,700 Total Corrtideration Total Cermidaration with Seried E Diktin Ab-likt R with Serled DIl

80 e S 4,109 1.5 195 1,714 1298

Total Tax Liability | Basis for |PO Unitholder!"

Cagh Consideration Tax Payable on Equity Faderal Capital Gaine Tax State Capltal Gaing Tax Total Tax Liablity
PFer AM Unit Consideration''' | AM Unit On Cash Consideration On Cazh Consideration Por AM Unit
5336 50.00

50.00 50.00 §3.36

52.50 53.36 30.60 50.13 54,09

$3.00 §3.36 $0.71 50016 4.3
O X =

54.00 5336 §0.95 5021 54,52

54.50 53,36 51.07 50.23 54,67

04 P M) BT VL T . e PR s af 6/ 20/ 0B UDD
MiGF ravaily -:eoa-c-l;.'a:'-u-w-‘.L.c.“-“Mst' L ravmtagr capacity of 51,50 with 3 balancs of JE3mm and Salimmm in e case ond Dowmiide c90u, raspeastiondy, ced on Nanagimant T RP[CK‘ERING 57
i T:-’th’.’lv of auiity component of corideninkon baned on 1.7 XR 8nd asiufid svanage B0 unial dir batls, HOLT&CO' o A :



Distributable Cash Flow Accretion / (Dilution) | coweama ot

At 1.700x Exchange Ratio and Various Cash Considerations | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
AET700XKR | =100 0 and 5350 Cush —#=1,700¢ ¥R and S1.50 Cmsh_ | At 1.0x AM Coverage
16.6% 17,7% 'Y
13.5%
’ £.3%
2.5% L.5%
[1.4%)
t?V
2H e 1019E 20206 1001E 2023
Status Quo AME 5108 52.74 5324 375 54.29 IH Mg 1015E 20208 20TE 2002E
PF AMGP with 50: 51,00 5271 $3.32 $3.95 54,56
PF AMGP with $3.50: $1.10 $3.00 5368 $437 $5.05|| [Siatus QuoAMGP: $0.42 §1.26 5160 §1.96 §1.33
§ Acc / (Cil): {50.08) (50.04) $0.08 $0.20 s0.27 || |BF AMGP: 50.58 51.58 51.93 5229 52.65
5 e / {Dil): 50.03 $0.25 $0.44 $062 so7s|| [SAcc/ @l soe 50.32 5033 $0.34 50.31
Aceretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cash Cash
Corid. | ingladiR IH 2018E I019E 1020E WE 2022E Congid, | Impad A IH 2018E I01%E F020E 2021E HFZE
Unit at 1.0 Unit at 1,700
$0.00 1.700: 14.8%) 0.8% 4.4t P 7.8 £0.00 1.700% 41,78 W3 13.0% 19.2% 15.4%
| [ 250 || vorom (58 ) 15 53 6.3 & |NEE N RELS EIA B 0.7 " 1341
z 3
B B
= SIS0 1,83 0.5% 6,95 1,05 13,94 14,95 = 82.50 1.83x 888 W.n nu 17,85 13.9%
5 sao | 188 1.5 L3 13 1.2 1.3t i‘ sa00 || veem w2 8 .08 .5 137
ti 2150 1883 2.5% 9.2 13,52 16.6% 1.7 £1.50 1.883x I7EE 548 . 17.2% 1345
4,00 1.90% 3.4% 10.4% 14.8% 17.9% 19.1% 400 1.909x o 15.0% H.3% 17.0% 13.2%
Source: Management projections and FactSat asof 6721718, D E TIJDOR.P[CK.ER.].NG 53
bt 1EED: represnts implied M8 a1 1. 7000 equity IR and cash consideration of 33,50 / unit. Cash assamed to be wind to punbass additbnal scondary dhares, HOLT&CG' )
Hote: Cash Conslderation - Tases Tenaric ssmmes cash procesds are used b fund transaction-related tax obligations and are not factored inte sccretiondilution snalyss. AL RIS



Distribution Accretion / (Dilution) CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
At 1.700x Exchange Ratio and Various Cash Considerations | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
AE1700XKR | =130 and 5350 Cush ~#=1,700¢ ¥R and S1.50 Cesh_ |
44.8% 46,0%
10.9% 11,3% 1,7% 12,0%
0.1% 0.5% 0.9% 1.1%
(8.08) " N a o
MoE 201 20208 2026 00 MM 0% e I0E K
Satws Quo Ak 5091 52,21 5285 .42 $4.10 Status Quo AMGP: 50.31 5089 5135 $1.78 5213
PF AMGP with 50: 50,75 .1 52.86 £3.45 $4.15 Pro Forma AMGP:  §0,44 $1.30 168 f2.03 S2.44
P AMGP with $3.50: 50,84 §2.45 5347 §3.82 $4.59 § Acc / (DiL): §0.14 $0.41 50,34 $0.28 50,21
§ Ace / (DiL): (50,15 50,00 50,01 $0.03 S0.05
LS Acc / DLY: 15007 5024 5032 40,40 s0ds | | prance coverage: 1,318 1223 1. 15% 1, 14 1,100
P AMGP Coverage: 1,316 1,223 1,159 1, tdd 1,100
Aggretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
. Imphed 3R Cash
Gesid. / yrope  THIOHE 20T Lt LBl cosia, ) ™R e 2019 2020F 021 20286
Unit Uit at 1.700x
L | Bkl | L) e Lo e E 00 || oo || wm a1 A 1781 10,88
gl [ | 25 |[ rroee || e L 0% L] KL | szs0 || 10w 68 &0 .28 16.01 9.3
: !
: sL.30 L (%54} AL ik *1k ) : 5150 1.830x 45.9% #£.9% 15.9% 16.5% 9.8%
B E
g a
: sao || resm | som 97 105 1041 107 | oo || o | e e _— - oat
d 8
E =
O 2180 1,883 (8.0} 10.9% 11,38 175 12.0% ;.: 52,50 1883 w6l 500 W 16.01 9.31
&4.00 1.500%: [FAEY] 1218 11.6% 13.08 13.4% 5400 1808 e 551 24.9% 1571 918
g erd gy i e picriache Y (] con comseran - Taves TUDORPICKERING 59

gt KD repremnts implied M8 a1 1. 700 equity (R and cash consideration of 33.50 / unit. Cash d tak 8o purchase additnal secondary shares, HOLT&CG' . _—
Hote: Cash Conslderation - Tases Tenaric smmmes cash protesds are used b fund transaction-related tax obligations and are not factored inte sccretiondilution snalyss. ALRCHANT BANGHR



Distributable Cash Flow Accretion / (Dilution) | wrame o

SUBJECT TO CHANGE
At 1.700x Exchange Ratio and Various Cash Considerations | AR Downside Volumes Case
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.700X KR | =100 and 5350 Cush —#=1,700¢ YR and S1.50 Czsh_ | At 1.0x AM Coverage
11.3% 12,0% 4
7.5%
1.1%
r T _hﬂ__.
IH 201EE 1M9E 20206 plirg3 200ZE
Status Quo AM: 5101 52,40 $3.02 $3.33 .76 IH 1018 1015 10206 021E 008
; 91 .29 04 137 3.65
g; m; mm %5& ?::m 22‘5‘ %36 23_?3 gli 04 Status Que AMGP; 50,37 51.02 $1.45 51,66 $1.96
5 fce £ (Bil): {50.10) s0.11) £0.01 £0.04 (50.11) si{“"‘j""m 50.53 51.34 FLTES $1.96 5113
Sacc/(Di): 5000 50.13 5034 50.40 $0.28 LR it o= e il
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cath Cash
coid TR ot 20mE 20208 w2iE w022t o1 T naowe 20w 20308 2021E 2022
Unit at 1. Rl it .
$0.00 1.700% (B.65) (.28} LI 168 {6.25) £0.00 1,700 47 M. 4.00 16,05 4.7
Cl | | 5550 || vorom 8,58 7 0.5 111 (3.0%) ¢ HEENIREE B HR n9 .7 851
7 3
_ S1LE0 1.8%x {162} 143 BT 941 £ ] ' §1.50 1,83 418 k1] 11.5% 18.3% 1.5
E su00 1,857 0.7 458 10,08 10,78 5.3 2 £3.00 1,857 #.01 nm i dris 18.0% L
5§ ]
3 NEXRIRE: 0.k 544 "3 105 8 3 HEERIREEE B 3 9% nn 1
S4.00 1,50% 1.2% (X34 12 6% 13,31 9.6 00 1.909x 41.8% 0.7 HAE 17.5% 9.5
Source: Management projectibas mnd FaztSet msof &I 1B, D Cash Conslderation - Taxes TUDDR.P[CK.ER.].NG 6’0
gt 1EED: repremats implied M8 &t 1. 700 equity IR and cash consideration of 33,50 / unit. Cash assamed to be wied to punbase additbnal scondary dhares, HOLT&CG' " i
Hote: Cash Conslderation - Tases Tenaric smmmes cash proceeds are used b fund transsction-related tax obligations and are not factored inte sccretiondilution snalyss. ALH



Distribution Accretion / (Dilution) CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
At 1.700x Exchange Ratio and Various Cash Considerations | AR Downside Volumes Case
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At T700XKR | =130 R and 5350 Cush ~#=1,700¢ ¥R and S1.50 Czsh_ |
125% 9.8% 7.5% L
1.5%
IH 018 2019E 2000E 2001E LI I IH 2018E ' 1015€ ' F0T0E ! 202 E ' TIE
Status Quo A 50.86 51135 5198 §.97 $3.42 Status Que AMGP: 50,27 $0.85 51,18 §1.43 4175
PF AMGP with $0: 50,69 §1.87 $1.61 §2.94 .32 PF AMGP: 50.41 $1.10 §1.54 S1.73 $1.95
P AMGP with $3.50: 5p,77 §2.08 52,90 §3.26 43,68 § hce / (Dil): 50,14 5026 5039 50,30 5020
5 ce / (Dil): (50.17) 150.27) 50.04 (50.03) (50.10)
LS Acc ¢ {Dill: (50,081 (5007 4033 £030 40 26| | PF AMGP Coverage: {31 1975 1. 15%¢ 1. 14dxc 1,100
P AMGP Coverage: 1,316 1223 1.15% 1. 144 11004
Aggretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Corgid. / Impled 33 2H M1BE H9E 2020E WHE 2022E Cangid. / Impled 1R 2H H8E HSE 2020E MHE 102E
at 1.0 at 1700
Unit Uit
g || v || per pod R {0.4t) i6.28) soo0 || rrome || s EEr O 0 791
[ gm0 || 1.70me (19.38) L7} 1.5 [0.9%) [3.08) 3 5350 || 1.700¢ 50,68 41 168 .18 11.6%
= §1.50 1.831x (L35} [5.28) .9 L3 ki ) = §1.50 183 5205 3.3 M1k I1.TE 0.2
| s || s | o .21) ni B8 L el S0 || re || s 091 L B4t w051
g g
5 5
o 5150 1,883 (10LEL) (3.2%) 1255 L3 .5 o 5350 1883 8041 045 1168 1.% 11.6%
.00 1909 19.85) (2.3%) 1382 11.4% 9.6% §4.00 1.909% .95 29.9% 3128 20.EE 1.3
Vo ARG s (b o 5 rapmant E8ag. [ con constuation- ors TUDORPICKERING  ;

gt 1.EED: repremnts implied M8 a1 1. 700 equity (R and cash consideration of 33,50 / unit. Cash assamed to be wind to punhase additbnal scondary dhares, HOLT &CO' .
Hote: Cash Consideration - Tases Tenaric smmmes cash procesds are used b fund transaction-related tax obligations and are not factored inte sccretiondilution snalyss. .



Distribution Accretion / (Dilution) COFIDDNTIAL RAFT

SUBJECT TO CHANGE
At Various PF AMGP Coverage Ratios & Exchange Ratios & Cash Consideration

2H 2018E AM Accretion / (Dilution) - % 2019E AM Accretion / (Dilution) - %
Fm======== ] f======== 1
Break Breakev
i - B/E Coverage Cn:'er:“:t . . B/E Coverage Cu::ra !:t
i i at 1.700¢ KR B - [ i n TR E i
i - §3.50 Cash mplied Adj. : - G50 cam || TPUE A
1 . : Cash ¥R : . : Cash ¥R
] i I i
I Implied Cash 1 I Implied Cash 1
I 1.09 . 1. 1, .. 1 A
! adistedxR | 1.000x 095 1.150% 213x ! Adjusted XR | 000 1.275x% 356 1450
i ) i i
i i i 1
] i I 1
1700x | LT00x | % 0.5 (4.8%) {9.7%) 1700k || 1700 | oz 0.0% {9.7%) {15.5%)
] 1
i : | '
] 1 1 1
I 1 | 1
I 1 ! 1
I 1 ! 1
1600¢ || 1TERx 1 19.2% 8.8 368 (1.8} 1600k || 1783 1 3% B.8% {1.8%) B.1%)
i - | '
1 1 I 1
] ] I 1
] [ I 1
] 1 I 1
B 1.700x | 1.BaEx j 3% 10.8% 5.5% 0.0% Ol 1.700x 1883 : 3565 10.8% 0.0% (6.4%)
= . - i
& ] 1 = i :
] ] L 1
= ' i = . i
] I i = ! 1
S I i = 1 i
Wl 1.800x [} 1.983x Iona 12.6% TE 1.7% Wl 1800k || 1.983x Vo 12.6% 1.7 (4.9%)
] I
i i i i
i 1 1 1
1 [ ! 1
I | ! 1
I | ! 1
1900 |1 2083 1 2% 1435 B.5% 3.2% 1900c || 208 1 00 14,3% L3 (3.4%)
. : | :
I 1 1 1
] | I ]
I | I 1
I 1 | 1
2.000x || 2183 L 15.9% 10.4% 475 2000¢ || 2183x X 15.5% 47 (2.1%)
TUDORPICKERING ¢,

Saurce! Management projections and FactSet as of /11 16, HOLT&CO' =




Growth Comparison at Potential Counterproposal | S o

SQ AM, SQ AMGP, & PF AMGP

DCF per Unit / Share 2019E - 2022E CAGR
AR Be Case HMBE HM9E HME WE H22E
A 5208 SLT4 £3.24 bX %] 5429 16%
ANGP 8 1.0 MM Coverage= 0.7 .26 4140 6156 62,33 9%
PF AMGP 5108 §1.5 .95 am 5268 19%
AR Downside Volumes Cae
A 5204 SL40 .00 .33 53.76 16%
AMGP @ 1.0¢ M Coverage 0.1 1.0 4145 $1.66 5.9 4
FF AMGP .07 §1.35 L $1.58 S2.15 175
Distributions / Dividends per Unit f Share
AR Bze Case HMBE H19E HME WME H2E
A LT sn S2.45 §3.42 10 nE
AMGP 50.54 .49 £1.35 §1.75 5.3 kL
FF AMGP 50.92 §1.30 5148 SL03 5144 3%
AR Downside Volumes Case
Al s .15 42,58 .97 $3.41 1T%
AMGR 0,54 0,85 .15 §1.43 .75 7%
FF AMGP §0.88 $1.10 4154 3] 41,55 %
50 AM Mgmt Dist Coverage (Base Case) 1.27x 1.31x 1.%6x 1.11x 1.05x
S0 AM Mgmt Dist Coverage (AR Downside Volumes Case) 1.26x¢ 1.16x 1.21x 115« 112
PF AMGP Management Dividend Coverage 1.3 1.2 1.16x 1. 14 1.0

Saurce: Management projections and Factset as of 6/2116.

Nete: Coverage assuemptiens a5 provided by Management. PF AWGR caverage extrapalated bsed on fieed dstributions provided for AR Base Case. 50 AM TUDORPICKERING 63
coverage for AR Base Case wetrapolated based on fized distributions provided for AR Base Case. 50 AM coverage for AR Downside Velumas base extrapolated O T :
based on fixed detributiors provided for AR Downside Volurmes Case, H l- &CO' .



Has / Gets Analysis | AR Base Case

For AM | Potential Counterproposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.883x XR()

Discounted Levered DCF Analysis
| 2022E DCF Multiple
8.0x 10.5% 120%
j 8.0% am 12 44685
10.0% as.0 $0.40 L4380
a 12006 sa L3N 541,00
Discounted Distribution Analysis
| 2022 Distribution Yield
8.0% 7.0% £.0%
5 B.0% 5.7 450.85 $58.02
E 10.0% .4 4747 454,14
a 12.0% 9.7 S 38 580,58

Souirce: Management projections and FactSet as of 872118,

Discounted Levered DCF Analysis

| 2022E DCF Multiple
10.0¢ 124 140
5 B .12 LR §59.52
10.0% 4.3 S50 §55.81
a 13.0% 40,54 Sdhh3 552,42
Discounted Distribution Analysis
| 2023 Distribartion Yield
7.0 8.0 505
5 B.0% $8.54 56.16 $65.47
10.0% $6. 45 $52.62 $61.25
-1 15.0% 54362 9.3 551.3%

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

I 2022 Termina Multiple
1.0 130 15,0
i T.0% 543,47 550,41 55738
B.5% 5414 T 854,29
10.0% [+1- L4519 £51.41

(1) Implind XR gt 8.700: aquity ¥R and cash consideration of £3.50 7 unit. Cath candiderstion sadad o implied thare price ot 1,700 XR,
@) Unleversd fren cash flew dafined b2 PF AMGP EBITDA Less cazh taxes and capilsl expanditures, Implisd eguity valus per thare backs sul implisd A6 Q2 2018 mat debt

par thare,

TUDORPICKERING

HOLT&CO

64



Has / Gets Analysis | AR Downside Volumes Case | St ome

For AM | Potential Counterproposal

| Stand Alone AM Implied Unit Price | | ¥R Adjusted PF AMGP Implied Share Price |1.883x XR()
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2023E OCF Multiple | I 2023E DCF Multiple
9.0 10,52 1202 10,0 120 14.0x
5 8.0% sm 18 413 5 B.0% sm 4367 903
10.0¢ 0.5 $3478 41864 10.0% 3,07 4105 446,03
a 12.0% 529,00 53059 536,17 a 15.0% 502 S04 543,19
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022 Distribution Yield | I 3023E Distribution Yield
1 7.0% 805 708 6.0% 508
5 .05 a8 £43.03 (Y] 5 B.0% 013 54533 $52.61
10.0¢ 8.0 £40.20 445,76 10.0% 5087 4152 029
2 12.0% 3n 43740 54177 2 12.0% 535,45 L3995 55,14
Discounted Cash Flow | Unlevered FCF® | Discounted at WACC
I 2022 Termind Multiple
11,0 1300 15,8
5 0% 53714 LT s48.17
| 8w 3.9 S04 S45TL
2 10.0% s £33 4034
Soarce: Management projections and Factbet as of 672118,
(1) Implind YR 8t 1.700x acuity XR and eash consicerstion of $3.50 J unit. Cash eansiderstion sdad ta implied share price 1 1,700 X1, TUDORPICKERING 85
{1} Unlovared fren cash flow defined 55 PF AMGP EBITIA less eash tanes and eapital expenditires, Implind equity valie per thare backs sut inplied AM 07 2018 et dabit HOLT&CO
par thare, a



Has / Gets Analysis | AR Base Case SRETHL I

For AMGP | Potential Counterproposal

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022E CAFD Multiple | I 2022E DCF Multiple
14,0x 16.0:¢ 180 10.0% 120 140
5 8.0% 526,10 $29.33 43155 5 80K §25.07 s29.01 §32.9%6
10.0% 438 $27.35 43034 10.0% 348 57 AT] 0.7
a 12.0% 21T 52553 528,30 a 15.0% 52156 L2537 528,78
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022E Distribution Yield | I 2022 Distribution Yield
7.0% 5.5% 4% 0% 6.0% 5.0%
5 8.0% 6.9 $3076 377 5 80X 2108 $30.99 §36.45
E 10.0% 4.7 $30.54 540,76 10.0¢ 5.7 26,69 $13.97
8 12.0% 513,07 428,50 53800 a 1L.0% 58,40 L2698 531,70

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022 Termind Multiple
1.0 130 15,00
5 0% 51351 S50 53169
| s 1.4 £26.01 529,68
2 10.0% 0.8 L1458 41818

Saurce: Management projections and Factset as of 6721 MG, TUDDRP[CK.ER.].NG 6,6

1) Unlevered free cash fow dafined a2 PF AMGP EBITDA les cash tases and capital expenditures, Implied squity value per shise backs outimplied AW 02 )
2018 mat debt per share, HOLT&CO' .



Has / Gets Analysis | AR Downside Volumes Case | ‘et sme

For AMGP | Potential Counterproposal

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022 CAFD Multiple | I 2022E DCF Multiple
14,0x 16.0:¢ 180 10.0% 12.0x 140
é 8.0% 520,74 2326 §25.78 5 80K §0.47 2363 §26.78
10,0 41035 2070 42404 10.0% 410,16 s §15.00
a 12.0% AR sa0.27 52145 a 12.0% 517,95 Sa0.s8 52341
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022E Distribution Yield | I 2022E Distribution Yield
7.0% 5.5% 40 0% 6.0% 5.0%
5 8.0% f1.03 2595 §34558 5 80X §21.55 S2481 $28.89
E 10.0% §10.60 L2419 §32.19 10.0% 52011 2295 $26.93
a8 12.0% 5183 42158 530.00 2 12.0% 51880 Sil44 515,14

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022E Temnina Multiple
1.0 1340 15.0x
5 0% ST S23.06 §16.34
| 8 §16.64 174 52484
2 10.0% §1.57 £10.50 T

Saurce: Management projections and Factset as of 672116, TUDDRP[CK.ER.].NG 6,:."

1) Unlevered free cash fow dafined a2 PF AMGP EBITDA les cash tases and capital expenditures, Implied equity value per shire backs out impliad A 02 )
2018 nat debt per thase, HOLT&CG' .
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VI. Pro Forma Trading Analysis

TUDORPICKERING ¢
HOLT &COl e



Pro Forma Trading

AM Share Price as of 6/21/2018: $30.58

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Exchange Ratio Adjurted bmplisd AM Unit Price

2018 Dividend Yield |
gl m ¥T 1t Cap Winighted [T
" WIESLA Yiekd (50.95) WIBE(50.61)
wenrihip 6005 5955 5004 L% £00% 110% 1.00%
- -
E § g 50,54 52533 525,54 $30.48 §31.93 $30.00 T $50.47
E b0, 3% 52613 526,34 531.3% 3.3 539,19 54895 55125
E 41.0% 528,92 s $32,30 $33.28 540,38 §50.43 55383
£
i 2
is R 1.4 52714 §27.3 §32.57 §12.56 s0.71 §50.05 $50.28
2 23 =
|
-
- o
g a 61.7H st 52791 §30.25 §34.26 $41.56 55191 $85.41
8
a b1 3N STE 50 $18.73 534.10 53514 54275 553,40 £57.00
s 3
I
gi g ¢ 438 20,2 510,06 $35.78 338,87 sam §55.96 $50.43
ch
x
E h3b% $30.08 £30.33 53,10 537.10 545,13 555,38 8017

Saurce: Company Managernent, FaciSet i af 6/11 12,
Mote: 2MEE Dividend f Distribution Yields based on Annualized IH 2018E Shvidends | distributiars.

TUDORPICKERING

HOLT&COI:
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VII. After-Tax Pro Forma Impact Supplemental Materials
for AMGP Proposal

TUDORPICKERING 7
HOLT &COl e




Transaction Tax Implications

At AMGP Proposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Average Tax Basis Calculation("

B Average tax basis of $23.27 per unit for public AM unitholders as

of YE 2017

B The average public AM unit holder would need to recelve cash
consideration of $2.04 per unit to avoid having to sell shares post-

transaction to pay transaction related taxes

Cash Consideration Required to Avoid Share Selling

Lindthol der Active Units

Anters Resaurces 50,841,730 S
Qther Nen-Public Unithalders 008,505 1570
Public Unitholdars 54,757,400 3.4
Total Active Units 193,627 736

Aversge EOY 2017 Basis for Public Unithol ders §21.7
Average EOY 2017 Basis for IPD Investors $20.51

HAGP Thate Price SL BMAGP Shate Price SN WGP Tare Price s
Eax hange Batic 1.0 Bez hange Fatio 1 A Exhang Fain 1
Offer Prica S0 O Frice ST Offer Price S0
Tarage L0V 2017 Tax Bty FILLT  Bverage £0Y 2017 Tax By FHEI  Awarage L0V 1017 T Bl TE
Dotall of Cains (par Linit] Detall of Sairm fpos Linit) Cotail of Gl e Unit)

g roga e inary Gain ar Sayrage Qedirary (a0 i Eemeroga ( rdinary Gain L
iy roge Cap ad Galn M S rage Cap il Gan W Emruge Capital Gan a0
Tatl Gain T30 Tets Gan SO TewlGan S0
g g R mamad P ke &ty Lose 108 S rag SmUTEd Paiae AthEy L & [P Eqmamad Pazska A tuity Lose™ F00

Tax an Gl fpat Uik T 2 Calh fpae Unit) Ti analn [pat Unit)

Federal § rdinary income Tax Bate s Fadwsal Ordnary ncome T Rate 1is Federal Gindingry Ncomme Tax Pate i
Individusl MLP Invastor Deduction Fate i Iy MLF I ioer D Lion Fate Fut ind idual ML Imvestor Dudus tion Fte Tix
addfrited Ordinay T Rate ek idprined O ndinasy Tx Rate Tk Adjsited Ordhasy Tac Fats T
A T k7. 3 i T L A T £+
Festoral Toe Bt nas Fadarnl Tos Rate i Fogral Tax Fate ha
Fedural Capital Gaing Tax Rate om Fadwrnl Copkal G T Fata el Fuderal Copal Gairs Tax Fale bal
Effecthe Stk Tiac Fate™ 3% Effeciin State Ta Fe® k. | Effec tha State T Fate™ k¥ 3
Pl Paty s PUL Bt s P, Raba i
P Gain Desducton GAN Pk Gan Dedestion 05 PaL Gain Cediction b ]
Tax on Crdinary Gain o T o Ordinaey Gaie paley T en O rdinary Gain 514
Effecrie Orfivery Cote Tax Rt i Effec v vetinary Ges Tax Reng BX Efiuethor Qdiniry Coio T Rty i

T an Capital Goln s T o Capeal Gan nE Tz en Cacital Gain fad )
Effective {op il Gan Tow Rofe Pl ] oo tive Copdtal Gealo Tow Rate o Efetha Copital Gan Faw Rote Fid g
Stats Tiee ASinMy I o™ o SLata Toe DRy Incorm™ I Stats Teee Qeary s omi™ o
Effietia Ordivery Gl Tax Bt i et Dveliany Gedn Tax Reng ix Effi b Qedirry Catn Taae Rt ik
Stats Tz Copltal Galn™ on Sate e Coptal Gain™ nxy State Tox Copital Gain® .08
Effective {op il Giang Tae Bate % e tive Capltel G Tov fale ix e thr Copital Gang Taw Agte %
Tatal Tax on Gin $L04  Total Taa on Cain W Tt To ontan 281
Foagd Bfective Tax At e Tanal Bfectior Tox Rt BX Fosed Bectnw Tox fate iy

Source: FactSet a8 of 6/ 118 and Wall Street research,
(1} Proviged by management,

(2)  Assumed passive sctivity loos and tax on cecinary gain for IPO investor utilizes company provided estimates bided on & per unit basis range of 519.00+522,00."

(3 Passive activity lom caloulated to ba 52,00 for an IPQ imvaster.

(4)  Stats tax rate determined by using a weighted average of 50 stats income tax rates and median federal taxable income brackets for married and single filers,

TUDORPICKERING
HOLT&CO-:
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After-Tax Distribution For Average Unitholder

Calculation Detail |

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

S0 AN Aftar-Tax Diakr B tion Caloulation

PF AMGP After Tax Dévidend Calculation

IHI0IE  IOIOE  IOIOE  BOME 303N IHIOID 2095  BOOC N 203C
ERITO 3 e jy e} 413 31,02 BT f g 50,537
« ntwteit Bgarde ) (580} 480 3R] 5143 - Distribegions from Uncors olidated Affiliates {52 5.4 (5141} [519%)
. . +Equity In Eamings of Uncomsolidated & ikt ST S 18 157
DR ertetion (352 e 22y [5eed) (52 Eduitty Bad e Compens oo 1523 1548 {541} (535
- Disbribustians from Uncomobdsted Sfliste: [3a4] (58%} (5141 [GIEE) (LTS - Interedt Exparrie () {1a} (124}
- Duapraciation of Goodill and Current Ascets (L) fuaz) 2K}
+ Equity 'n Eamings of Unc onsalidated ATiates 7 sar b1kt 1M ik » B3 thoral Depreciation from Step Up in Basis (k] {87} )
- Capes Expene for Targible A Vi {178} (32
- ety Baced Comgpamation 53] (548} 41 (523) [53%) ::d ;\:‘,‘: :_;;s_,t e | n:l ; }|:
Tacabis Incormss Bafore Ta Depreciatian i 413 o (] 5] Taxghle Incoma Bafors MaLe HIr) (B2 1T §144
- MOLs spciied from orevios e =0 ] 1] [5aT3)
(raribe ot b Lof] s [ — Taxable Income [317Y) (8fe)  (317) [
g 535 AMGP Tacakbe niome 17%) [HE¥ {517} ¥
Tanatia incoma Bedare Tax Depracistian 431 £ ] 772 1] . r‘a n“;w [ i H .] 5 ; .5::}
T Daprec lation [reh] (S} {421 [e204] ) « Payrennt of [ neoim Taed - . . 1 w
+f- Change in depreciation (MACRL w BDS 5L} {8} & L2 1% 3%}
[— L1 4 &b 124 4 « Tangihis diget Capes 133 1] 178 3 B
b Shivet Dutitasding 158,1 [ x] 138.1 1631 18,1 Curren Eathings & Profit 5540 i 1 L 3643
Tisxabils Iniemss £ LML (kL of PAL) w00 w0 201 oz 50.04 Current Dist. from QWGP 1o Shansholders ksl (1] 0 1,080 12%
stk Dl hisend? RoC CumERP CmERP CumERP  CumERP
Average T Bask r Uit 23 N7 ARA ST Sua Retare of Capital™ ey
Lisis Reetam of Capital per Unit™ (51.00) 51,94) [52.50) (52748 (50900 (sl Duidiend™ ] pri] i 213
- Capital™ [T o [l B3
Averuge Eq Basls per Unit SIH A S %3 S bl L 3 3
Percardags ol o o b ] ] pe
Imoma Tar Parcantage Q0 ] B 2% Jow pi
Tanuable Ingoma © Uit fréat of L) 0 20,00 .01 por 04 hares Outitanding 554 508 4 b L e
. Thd Ba b Share: A 5993 a2 . =B
Insame Tes Rate Eia T s I s I SO o Rtarn of Capisl (045 (B3N 038 LB (51.39)
Imenea Taoa  Unil 5000 3000 3000 5001 S0 Eof Barln §10.2¢  S2e0 B2E2E B2e W 280
Roeturm of Capltal Tanes ] X 30,00 000 5000
Bafora Tux &M Blitibation Per LP Unit s0.86 321 SEE5 B4 S0 uabled Dividend Tanes wm @ s @ 9w
Taw § Linie 000 5 0y (8.8 (S [Spor) Bafers Tax PF ANGP Dividend Par Share 3048 34,58 .78 814 140
Toodal Tawe gt Share 5 S Al 08 0.0
Aftar Taxe 484 Distibuthen Per LP Unit S0.86 S0 SLES B4 §4E9 Imgied Tas Rate & " o 4 1%
Afver-Tax PF SMAGP Dividend Por Share FaE 3.k §i.58 Fi.ee 3115
Tux Acjuated Exchange Ratic ot SWGP Propossl 1453 A3 1453 1493 | &3
P After Taz o Dividend KR ddjurted Share 0. 3204 51,80 EHR e
LR L 3098 2 B LE
e A 240 SE (R
LB (i A0 2 FRAE 1548
1900 3431 340 bt {ps ]
i = fat s SR LB
Soume: Management projecticns and Fac et o of 621 18, "["le
{1} Fetum of capital per share 7 unit cabculated &5 the total distrbutions to holders whea Curent Esmings & Profits are bess than 0. RP[CKERING ?2

(1) Gualifed dividend < slculated a5 equal to the lesser of Current Earnings & Profits or Distrbutions to Sharehelder azaming Current Eamings & Profit & grester than 0,
(3}  Pariial Rebem of Capital i calculated as the d fference betwesen Distributions to Shareholders and Current Eamings & Profits assaming Qualified D hvidends are applicable,

HOLT&COI




After-Tax Distribution Accretion / (Dilution)
AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At Tax Affected 1.600x Exchange Ratio (Implied XR of 1.493x)

AMGP Accretion / (Dilution) - %

102.7% 100.8%
" —r— . r .
(12.2%) 14.78)
|22M\‘O\’\‘
117.48)
IH M0E 200% 20206 2021E 022 IH 2018 20M9E 20208 ME 022E
Status Quo A:  £.99 vy | 5285 S3.41 5409 Status Quo AMGP: 50,23 50.68 51.03 51.33 $1.70
Pra Foma &GP 50,79 52,04 5250 52.91 5338 Pro Forma AMGP: 5048 51,36 £1.68 £1.95 €2.26
Shce IO (5020 {0.17) 50.35) 50.50) a7 Shee /(D goog 50.68 $0.65 50,62 %0.56
| PF ANGP Coverage 1,31 1.2 1,156« 1, 1 1,100 | | PFAMGP Coverage 1{.31fx 1,223 1159 1 1ddx 1100
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
lmpbed After
Tay TH J01EE 2019E M10F WHE WHE 1H 2013E 2019E 2020E W0UHE 022E
b g
1. 600 1027 180,838 4348 .40 350k
1. &600x 1.493x {1.1%) (TEE) (12.27%) 4.7 {17.45)
1. 700% 1,560 {20.0%) (5.8E) (10,4t} (12.8%) (16.0%) Ly = it L L 1
1. 800% 1, 4468 (30,08 (4.3%) (865 11.3%) [1443) 1. 800% BN - Rk S 54 30 8.0 4B
1.900x 1,71 18,15 {3.3%) {8.5%) (9.8%) (13.5%) 1.900x .4 6% 015 18 .8
1000 1. 7% {18.3%) (L) (5. 3%) iB.3%) i12.1%) 2.0002 T5.5% Ta.B% .3 068 1768
Source: and Fa e Fe21 e
mn:ﬂmw::":"i:nprm] nu:anstql:\.: :h::mn! Coverape. After-tas distributions isdistrbution fenm entity less sttrbutable qualified dividends and gales on capital TUDDR P[CKERING ?]
mllmhd after-tax exchangs rati sdjusted for srags AW wnitholder tax costs a3 provided by Mansgement (refer to page 71). HOLT &CO' -'




After-Tax Distribution Accretion / (Dilution)

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Downside Case

AM Accretion / (Dilution) - %
At Tax Affected 1.600x Exchange Ratio (Implied XR of 1.493x)

F T T T T

AMGP Accretion / (Dilution) - %

(13.1%)
(18.3%) (19.2%)
124;2'—»-"/\"\.
(24.1%)
IH 2018E 2019E Z020E 2021E 2022E IH 18 1019E 20206 101E 1072E
Status Quo A 50,86 52,14 52.58 5196 §3.41 Status Quo AMGP: 5021 5064 50.88 $1.09 $1.33
Pro Farma AVGP: 50,65 §1.75 53.24 5139 $159 Bro Forma AVGP: 57,44 §1.17 51.50 51.60 $1.73
§ Acc /(D (s0.21) (50.39) (50.34) {50.57) (50.82 Shec/ O gop 50.53 $0.62 50.51 $0.40
| PF AMGP Coverage 1.318x 1.2 1,159 1,144 1. 100 | PF AMGP Caverage { 3{fx 1393 1. 15% 1. fddx 1. 100
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Impbed After-
Tax TH 2018E 1019E 1010E WHE WE 1H 2013E 2019E 2020E W0UHE I021E
b g
1,600 11,65 1% .85 0% 0.8
1. &600x 1.493x [k RES] {1B.3%) (13.0%) 15.24) (24.1%)
1.700x 1.568% {2318 {17.28) (1.2 {1628} (22.2%) i i s i o L
1. 8008 1,646% ) {16,20) .3) (15.7%) [19.85) 1. 800 7.0 6855 b1.8% Eri 24,88
1L900x 171 {21.58) (15.5%) (7.48) {12.0%) (16.5%) 1.900% o4 6388 §7.6% 8% ek
1000 179k {10.45) [14.48) 5.7 (10,48 13.64) 1,000 W 58.5% 5395 1858 268
Source: Manzzement and Fac et amof 621118
m:“mw::wi:nprm] hl;an;ﬂl::l :.hl‘:ﬂhn! Covernpe, After-tas distributions isdistrbution fewm entity less sttrbatable qualified dividends and gales on capital TUDDR P[CKERING ?4
:::'Implhd after-tax exchangs rati adjusted for swrage AW enitholder tax costs a3 provided by Mansgement (refer to page 71). HOLT &CO' g




After-Tax Distribution Accretion / (Dilution) [ @vmamomr

SUBJECT TO CHANGE
For Average AM Unit Holder at AMGP Proposal at 1.0x Coverage for AM & PF AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At Tax Affected 1.600x Exchange Ratio (Implied XR of 1.493x) At 1.0x AM Coverage
9
(8.8%) (9,0%) {9.6%) {9.8%)
(12,5%)
IH 2018E 2019E Z020E 2021E 200 2E IH 2018 I019E 20208 1021E 2022E
Status Quo A 51.02 5.7 3. 531 §4.23 Status Quo AMGP: 50,32 5096 .12 5149 $1.78
Pro Forma AMGP: 50,93 5248 52,90 8334 53N Pro Forma AMGP: 662 41,66 81,94 52,24 62,48
§ Acc /(D (s0.09 (5025) {50.31) {50.3¢) ($0.53) Shcc /0N 5030 $0.70 50.72 50.75 $0.70
| PF AMGP Coverage 1,000 1,000 1,000 1,000 1,000 | | PF AMGP Caverage {00« 1,000 1,000 1.000x 1,000
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Impbed After-
Tat H 2018 2019 1010 202E H0HE ik Lol it L Gl
iR
1.600% 9295 N .1 50,1 .55
1. 800 1.4%3x {3.BE} (0E) 9.8T) 9.3%) {12.5%)
1700x .50k 7.48) (7.28) {7.9%) (815} {11.6%) iTom b o b o i
aite et P &l .5 P P 1.800% .45 8258 50.0% R 30.7%
1900 172k {8.45) (45%) e {495} a5} 1.900% A% % 555 TR 26.66
1000x 179 {441) 13.9%) {3.0%) {343 (7.3 2.000% . 52.0% 208 158 nH
Source: Nanagement projectizas and Fu Set mal 421 NE TUDDR.PICK.ER].NG ?5
bate; Afser-tax ditrbutions i3 distrbution frem entity beds attribut dble qualified dhddeads and gaing on capital tes HOLT &CO' = .
Haite: lmplisd after-tax exchanps ratis adjusted for sverage A wnitholder tax costs a3 provided by Management (refer ta page 71). AR



After-Tax Distribution Accretion / (Dilution) | &feameour

For Average AM Unit Holder at AMGP Proposal at 1.0x Coverage for AM & PF AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - %
At Tax Affected 1.600x Exchange Ratio (Implied XR of 1.493x)

AMGP Accretion / (Dilution) - %
At 1.0x AM Coverage

100.3%
‘ et . . .
{16.2%) (13.1%) (16.1%)
(23.2%)
IH 018 2019E 20206 blird4 003 IH 18 2019E 20208 2021E 20226
Status Quo M: ¢4 g3 5239 $3.00 $3.29 $3.1 Status Quo AMGP: 50 79 50.78 111 §$1.27 51.49
gf:;m;"?”’ 50.85 5213 52.61 5276 5285 Pro Forma AMGE: $0,57 §1.43 §1.75 51.85 §1.91
Pl s01p (50.26) {50.39) 150.53) (50.86) Shec /O ¢n29 50,65 50.64 50,58 5041
| PF AP Covrage 1,000¢ 1.000¢ 1.000¢ 1.000¢ 1,000 | | | PPAMER Coverage 1,000« 1.000x 1.000¢ 1.000x 1,000
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
lmpbed After-
Tax M 2015 2019 010E 20HE 02E Gl Lo s L —
b g
. 600 100.3% .3 5788 45.5% .68
1. &600x 1.493x {186.2%) .o (13.0%) P16 0%) {23.2%)
1. 700 1, B4 {1818} {088 {2 {13.0%) {21.38) L L T BT % s
1,800 1.446x [14.15) am ®.4%) (11.0%) (1858 1. 800% B dE Th.&k 8.2 A8 12.5%
1.900x 1728 {13.1%) (7.78) {7.78) (9.3%) (15.45) 1.900% W 4.9 5.5 WA .8
1000 1. 7% {1LH) iBTE) (8. 0%) .75 i12.43) 2.000z T441 50.5% 41.7% 1348 20.5%
Source: Nanagement projectizas and Fu Set mal 421 NE TUDDR.P[CK.ER.].NG ?6
Hate; After-tax dirbutions i3 distrbution frem entity beds attributdble qualified dhddeads and gaing on capital tes HOLT &CO' .
Haite: lmplisd after-tax exchanps rati adjusted for sverage AM wnitholder tax costs a3 provided by Management (refer ta page 71). .
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Transaction Tax Implications SUBLECT 10 CHANGE

At Potential Counterproposal

Average Tax Basis Calculation("

B Average tax basis of $23.27 per unit for public AM unitholders as Hitholdss Bettar i
Anters Resaure &g 50,541,730 s
of YEZ017 Other Hon-Public Unithalders 028,605 B
Public Unithaldars 54,757,401 .17
Total Active Units 193,627,736
Average EOY 2017 Basks for Public Unithalders TR
Average EQY 2017 Besis for PO Investors 520,51

Cash Consideration Required to Avoid Share Selling

EMGP Thate Price EEA BRP Thave Price SN AAGP e Price s
Exz hange Ratio LA Eethangs Fatio 17 Eahings R 1.7
Cah Comidaration 523 Cmh Corsierstion S5 Cah Convidaration L
Offer Prica A OffarFrice 5235 Offer Pre S
Wesrags EOY 017 Tax Bl TILLT  Avarags E0Y 2017 Tax Baia THE  Awrags L7 2017 Tax Bals TE
Dtail of Gtz (par Uinit) Datall of Gairm fpae Unit) Dutal of Cales fpar Unit)

g rage e inary Gain ke o} Sgragn Qediary o i Erraga (O rdinary Gain e
e Capital Gain 3 Ao rage Cop il Gain Wt Lwmroge Cpltal Gan B2
Tata Gain FILTE  TeGan 541 TetalGan 548
g rage Bamamaed Passke A thity Loss [aF Barag Sssumed Pastiea Az thity Lins & 14 Baparmaed Pazska A thity Loss® =l ]

Tax an Chen fpar Usit) Tax m Bk fpas U] T o fpar Unit)

Fedwral Crdinary incoms Ta Pate n Fadaeal Ordnary become Tac Rate s Fiederal Ordinary Income T Rale Nx
Individusl MLP Imvastor Deduc tion Rate. nis Indbidunl MLP Immitor Daduc tion Fate Pl ind Widual MLF Imewstor Duduc tion Fate i
Adpusted Ordinary Tad Rate b Afjrsted Ordnasy Tax Rt T &djustad Oranary Tac Fate B
ALA T ¥ ] i T 1 ACA T i
Fedoral Tax Rate nas Fadueal Tax Rate i Fodoral Tac Rate oa
Federal Capltal Gains Tax Fite Fel.o3 Fadaral Capal Gain: Ta Rate N Federa CpRtal Galrs Tax Fate bt 3
EMecthe Sk Ta: Fate™ 3 Effec th Stato Ta Fane® ¥ EfTiec b 5ot Taoi Fat™ k¥
P Pate ik P, Pate ba Pats ik
Pl Gan Dusduc tion Enan g Gan (e tion P Gain D tion k]
Tax on Oidinary Gan nmn T o Ordinay Gaiey T an O idinary Galn 518
Effectior Orivary Gafte Tax Rt X o i Oty G T Ren i Ondinary Caln Toc Rote %
Ta: an Capltal Galn 220 T on Capy sl Guin Tz an Cipital Gl 21
Effective Cop il i Tox Fode it Effoc tve Cope bl Gl Tiaw: Riabe Yo Ehve Capitiaf G Mg Rty .
Tents T Ordiray Inoma® o e Tee Grdinary Incema™ Suate Tax Jedrary s omu™ oM
Effectivp Grivry Gata Tax et i Vit Dy G T Bt et Qrdinary Golo T fiote ik
State Tax Copltl Gain™ A et Toe Cptal Gain™ Staty T aplital Gan® ot
Effecthe (il g Tiax Bt 1% Effective Copdil Gl T Bl Effectie Capital Gaing Tax Aot EX ]
Taral Tax an i T1a1  Teta Tas onGain TAl Tt Tax oncian ]
Food Bifective T Bte & Tana Bfective Tox Rone B Fosex fffective Tax Rty Bk

Source: FactSet &3 of 6/ 718 and Wall Street research.

(1} Proviged by management,

(2)  Assumed passive ctivity loos and tax on cecknary gain for IPO investor utilizes compary provided estimates bided on & per unit bass range of 519.00:522.00, TUDORP[CKERING 78
(3} Pasive activity los caloulated to be 52,00 for an IPQ imvaster. HO T .

(4)  Stats tax rate determined by using a weighted average of 50 stats income tax rates and median federal taxable income brackets for married and single filers, L &CO' ALRCHANT B



After-Tax Distribution For Average Unitholder

Calculation Detail For Potential Counterproposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

idftar-Tae Dlatr Bution Calculstion

vl Calculation

IHI0IE  IOIGE  IO3GE  BOME 303N iHI018 JOM%E IO3OE 30ME 0%
Eu e am R Wed e D8iTEn SWi 0t B SN Sl
 nterein Bgarde ) (580} [s4R 0] k] 4L} = Distributions from Unoongolidabed AffiHabes {527} [3LEN] i3144) [51%8)
. . # Equity in Esmings of Unsonolidated afiliate: a7 e k] 5157
R [Estribanion [i= 4] B3 [vi tid] [t (iR ] Erqulty Batad Gompers blon {523 [541) 53 ¢
- Diskributians from Uncomobdsted Sfliabe: i34 (58E} (AL [GEEE) (LY - Interedt Expanite ) [12#) [148] {11)
- Depreciation of Goodesd and Caren Assets (3} (er4) [n3t] w9
+ Equity 'n bamings of Unconsalidsted AMitatas b & i S 157 + Aakditional Depreciation from St Up in Bals (27 [ [2B1] ()
" g 5 + Capes: Bptniee for Targible Asseis {133y {17&) 322] {312)
. & " " y

Eqety bmad (onpanistion 53] (588} 541 (533) [53%) « Intaredn Expanss A bedk 0 o 0 &
Tarubi incoms Befire Ta Dapreciition Y w3 °5¥ & 33 Tazabls incoms Bafore NOLY [3224) 1$108]  (sed) S0
- WGLs apoil e from previous yees ] 0] ] (48]
rmraube igtion {153 0 1% 1 10 Taxabla b coms 8224} {3102} (564) 381
,,, = ANGP Taxsble Incoime G224} 102} e HH
Taabla bncome Befare Tax Depraciatin 4 31 o m L] o 5 : [ y g .] 5
T Daprec iation ) (S} {42 [e20 4] [t =« Prangeret of Incoerss Taxet . . - . 1
o Changa ia depresiation (WACRS v 805 5L B} EH ] 1 [£:3]
et e 2 & i1 i L] « Targitis hsat Capas 133 i 7 3n 32
A Shieat Outitaseding 1841 fhE1 188.1 1.1 1881 Curtant Earnings & Frofits L B 611
Timsable Incomas | UL (Het of ALY EOCTE TR T TR T 1 Cument Dist. from AMGE ko Sharehilders -+ w82 T TR
Quiatifld D el e Ral Rol  CumEEP  CuwERF  Cum EBP
Average T Bash 7 Uit =R TICUT FURE TTATI'E Raturn of Caga® w2 e.g; g : 5
Lesiaz Rebam of Capilial par Unie™ (t0) S [RLM0) (SaT) (S Cuatifisd Divtidend™ iz a0 n
IR ] il TED L

Averape E0T Basls per Unit 2.9 11 3 43 1.3 Lt b L
Percinbage Aol 1 L 23 e =
Imoma Tar Percintage Q0 L (L] {F0 o A
Tiscabla Inome / Uit it of FiL) TN TR T T Y] Shaves Qutstanding S SMA SMA | SHA A
N T Bkl Shane 530,58 2w STRAT &g ST8
arseme Tt e SACNENNNES SN O R S 5 Retaae o Caplal EOA BLI (143 G148 (5128)
Imenera Taoa  Unit 5000 3000 3000 001 S0 Eot Baris 0,27 i RR1 EleET diSas
Rabun of Capiial Taoes 0,00 2000 0,00 000 .00
Eafors Tux &0 Bivtibotion Per LP Unia so.86 313 SnE8 Mar i Gualiied Dsidend Taes W0 S0 W0k 00 0
Tt § Linie 000 15000} (8.8 (S [ar) Bafore Tax PP AMAP Dividend Pof Share .44 5.3 368 5103 3204
Totsl T par Share ¥ 5 Sinoe AL ol ]
Afver Tax &6 Hstibutien Per UP Unii 0.8 s SLEE .41 pLR-L Imiptied T Rote ] & ™ ™ T
et T PP ANGP Dividend Pe Shate i 3. 1.8 LAE-1] B116
Eqchange Rathe 1T 1.7 00 [ B0 1.0k
PF ddfter Tax i Dividend XR Adjusted Share wn.Te $2.21 Erid .21 .68

Soume: Management projecticns and Fac et o of 621 18,

{1} Fetum of capital per share 7 usit cabculated &5 the total distrbutions to holders whea Curent Esmings & Prefits are bess than 0,

(1) Gualifed dividend < slculated a5 equal to the lesser of Current Earnings & Profits or Distrbutions o Sharehelder azming Current Eamings & Profit & grester than 0,

(3} Partisl Retern of Capital & calculsted as the diference betwesn o Shareholders and Current ngs & Profits assaming Qualified D hvidends are applicable,

TUDORPICKERING 7
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After-Tax Distribution Accretion / (Dilution) | cweamaora

At 1.700x Exchange Ratio and Various Cash Considerations | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.700x Exchange Ratio
B 69,85 91.6%

(LA I ' !

(10.1%)
A

16.9%)

IH A18E 2015€ 20206 2021E 2023 IH M18E MSE 20NE ME ME

Status Quo M 5091 sLH SLBS 53.41 54,09 Status Quo AVMGP: 5023 S0.68 51.03 133 8110
Pro Farma MGP: 60,76 £2.21 §1.76 321 $368 Pro Forma AMGP: 40,44 §1.30 §1.62 £1.89 5216
5 Acc / (Dilj: (3015 50,00 (50.09) {50, 20) (50.41) § Ace / (Dil): 50.21 50,62 50,60 S5 5046
| FF RGP Coverage 1,318 1.0% 1.159¢ 1.4 1100 | || P aMe Conwape 13180 1.2% 1,159 1.1 1.100¢

Accretion / (Dilution) Analysis at Various XRs atpotentisl | Accretion / (Dilution) Analysis at Various XRs

Counterproposal
Cash Potential Cxh Potential
Corgid. {1 Countarpropasal IH I018E 2015 20208 1011E I0Z1E Consid. &umrprnpmi. 2IH 2B FIOk it g W0
unit"! " Un b
$350 1.700x [16.9%) b (3.4t} {5.0%) {10.1%) £5.50 1,700 m.E .84 L X 41.9% K
3 c
2 £
i i
'E 54.00 1.700% {17.3%) 0. [EX AT (5.9%) {10.3%) B 54.00 1.0 .05 9.0 pi A3 4188 9%
= &
b} b
5450 1,700 [17.6%) 0.5%) (3.1%) {5.9%) {10.5%) 54,50 1,700 B8.2% 9,38 840 41,8% .64

TUDORPICKERING

Saurce: Management projectiors and FactSet as of /11 /18,
(1) Assumis mhnﬁmnmrlﬁan isused o pay Lis, HOLT&CO' ALRIHA



After-Tax Distribution Accretion / (Dilution) | wpamaou

SUBJECT TO CHANGE

At 1.700x Exchange Ratio and Various Cash Considerations | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.700x Exchange Ratio

[EX39)

97.6%

{12.3%)

H 20U 2015 2000E M0E MK a0t @ A 20
Status Quo AM:  50.86 5214 §2.56 5296 $341 Status Quo AMGP: 524 50.64 40,88 1.09 $1.33
Pro Foma ANGP: 50,69 §1.87 S48 517 5299 Pra Forma AMGP: 5 4 §1.10 5144 §1.60 5176
SAcc /il sain 150.27) (50.09) 150.25) (50, § Ace / (Dil): 50,20 50,46 5058 5051 5042
| PPAMGPCowrape 1318 1B LA ek 410 | | | PRAMGPComnme tyec 1z LB LK LIOX

Accretion / (Dilution) Analysis at Various XRs atpotentisl | Accretion / (Dilution) Analysis at Various XRs

Counterproposal
Cath Patantial Cath Fotentist
Coreid. /  Counterpropasal M 2018E % 20206 021E 1022€ Corsid, §  Counterprogasl 1M 2018E 1019 1010€ 1021E 002
unie"! " Usit i
4350 1.700x {19.3%) (12.6%) {43} {843} 12.3%) 5150 1700 76 LR “.an AL N9
[
E
E 54.00 1.700% 9.78) (13.01) (X1 {8.4%} 1175 54,00 1,700 9,71 70,41 £5.2% ELER 3.7
5450 1,700 [0.4%) 13,35 {345} {835} 1.2%) 5450 1,700 95,84 .81 .31 4545 04

TUDORPICKERING 4,

Saurce: Management projectiors and FactSet a= of 6721118
{1} Assumis mtnu::n congideration is used o pay tises., HOLT &COl



Certain TPH Relationships

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

TPH Investment Banking & Antero Midstream Fartners, Antero Midstream

Relationship Disclosure

Partners GP and Antero Resources

B nMay 2017, TPH served as co-manager on Antero Midstream
GP's 5875 million initial public offering

B |n October 2016, TPH served as financial advisor to Antero
Resources on its $170 million sale of 17,000 net acres in
southwest PA

B In June 2016, TPH served as a co-manager on Antero
Resources’ 762 million follow-on equity offering

B |n November 2014, TPH served as a co-manager on Antero
Midstream's 51 billion initial public offering

B n May 2014, TPH served as a senior co-manager on Antero
Resources’ 5744 million follow-on equity offering

B |n October 2013, TPH acted as senior co-manager on Antero
Resources’ $1.57 billion initial public offering

| TPH merged with Perella Weinberg Partners (“PWP") in November 2016

TPH is a full service securities firm engaged in securities trading,
brokerage and private equity and investment management activities as
well as providing investment banking and other financial services. In the
ordinary course of business, TPH and its affiliates, including Perella
Weinberg Partners, may acquire, hold or sell, for their own accounts and
the accounts of customers, equity, debt and other securities and
financial instruments (including bank loans and other obligations) of AM,
AMGP, AR, their affiliates, other prospective transaction participants and
other companies that may be involved in the transactions, as well as
provide investment banking and other financial services to such
companies. TPH has in the past and may in the future provide financial
advisory services to AM, AMGP, AR and other transaction participants. In
addition, TPH, its affiliates and certain of their employees, including
members of the team performing this engagement, as well as certain
private equity and investment management funds associated or affiliated
with TPH in which they may have financial interests, may from time-to-
time acquire, hold or make direct or indirect investments in or otherwise
finance a wide variety of companies, including the parties, other
transaction participants and their respective affiliates.

TUDORPICKERING 4
HOLT&CO!- .
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Contribution Analysis | Status Quo AM & AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Supplemental Calculation | AR Base Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)
| 1017 | 018 | 019 | 1020 | W2 1022
IDRDCF §n 5206 337 §430 D 28
() Series b Payment iz i7 iE] 21 {26} (34
) GieA Expansas I i i) i 2 ]
(=) Cah Taxes (L) (34 (L] (B5) (U] {141}
{#) Tax Shie'd from Series B Depre @t " & & & & &
Fre-Series B HoldCo DCF 102 S165 5T 5130 [l 487
Seres B Adjustment
4dd Bac (1 - Tax Rate) of Saries B to Holldo DCF H ] s 18 19 B
Tax Rote 0 S . HED HES HEE
AMEP Confributhen DCF 03 14 §182 M4 i3 B3
A MGP Shares Dutstanding flacludes 18 Smm Teries B) M7 T M7 047 .7 M7
DICF 7 Share 50.50 085 §1.28 §1.88 §rm 5236
[ 0CF rLpunn 51,61 105 [T 3.4 $LT .1 |
npled XR 2193 1 808 1.9%4x 1928 1.858x 1. E20u
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
017 | 018 | 019 | 1020 | W 1022 ]
1R OCF n 506 37 5430 1 [
{+) Gt Expenses {2 iz 2 i) 2 ]
Taxabla Cash Flow 120 204 5315 saze ] $426
(=) Cah Taxes {30} {52p £23] i1og) {133 {159)
(%) Tax Shiet from Series B Deprec @tion & & & & &
Pait-Tax Tatsl DR DCF 500 5158 SI5 5328 a9 5403
Tax Rate 5.0% T 5 FEE FES 8.3
AP Cantribution DCF 590 stst §1% §326 [ 5073
4 6P Shares Outstanding flecludes 18, 5mm Leries B) 047 4.7 047 T 4.7 047
DCF 1 Share 50.84 0T 51.28 51.59 §1.94 5231
[0 DEF i LE UnR 51,61 5105 LM [EE) R W
tmplied XK 3670 264 21928 20088 1.931x [

Saurce! Management projections. FactSet as of 6/11 18,

TUDORPICKERING

HOLT&COI:
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Contribution Analysis | Status Quo AM & AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Supplemental Calculation | AR Downside Volumes Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)
| 017 | 018 | 017 | 1020 | W 1022
IDRDCF L s L] R0 ] e
{-) Series B Payment {2} i7p (12 {17 {21) (26}
(=) G Expaingad [H] ik K4} [¥i] (K] H]
(=) Cash Tawes M} {3df (53 {73) {90} {10y
{#) Tax Shiel from Series B Depre @i " & & & & &
Fre-Series B Hold(o DCF 02 $io8 S112 $304 140 5
Seres B Adjustment
A Back (1 - Tax Bate) of Series B to Holldo DCF F L] L] 12 % %
Tax fote 25.0% 24.1% Fi Fi ¥ i ¥ 8%
ANGP Can tributisn DCF §03 5173 s1 5HE 5358 15
A MGP Shares Dutstanding flacludes 18 Smm Teries B) T M7 4.7 T M7 M7
OICF f Share 50.50 085 g1.08 5155 §1.74 §2.02
|M OCF /L Unit a1 £104 S2.40 a2 L3 SET |
bpled XE 29 PRk 1.128x 1. 985 1.91&x 1. E54n
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
017 | 018 | 019 | 1020 | W 1022
IR DLF an s 745 0 4 il
(=) Gl Expenses 2} k4] 21 (2 [ {z)
Taxsbla Cash Flow 00 3 L2 4] bR b bty
(=) Cazh Taxes {30} (51§ (E] #8) {113 {133
(%) Tax Shiet from Series B Deprec @tlon & & & & &
Poat-Tax Totsl DR DCF 590 5158 ShR SH5 3% 539
Tax Rate i 51 150 I5T% 250% FLE R
ANGP Can bribution DCF 590 $158 SHR S5 b 5
A MGP Shares Outstanding facluder 18 Smm Lerles B) T o 47 T .7 47
DCF [ Share 50,44 077 51.02 5144 5168 51.9%
|M DCF V LF Unit 3141 104 $1.40 a2 L0 5376 |
brplied X R 3.6 L850 2. Jbdx 100 1015 1980

Saurce! Management projections. FactSet as of 8/11 18,

TUDORPICKERING
HOLT&CO!-
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CONFIDENTIAL DRAFT

Contribution Analysis | Status Quo AM & AMGP | &fpama o

Supplemental Calculation | AR Base Case

AMGP Distribution per Share Calculation

[ 7 | [0 | [0 | 1020 | 1021 | 022 |
Tatal Distrisutions from LP 70 §144 §137 $357 $ahd $592
Less: GaA i2) {2} i2) i) o] (21
Taxsble Dirtributions 8 142 138 i 2 550
Less: Taxes an Total Distributions [ib] (38) L] ) n7) (143)
() Tax Shiedd from Series B Deprecistion . & & & & &
Tex Roté pLE 8% H.3% 3 FL HL
Past Tax, Post-Gid Bistribations ] 112 5181 s17 5351 5447
MNGP Shares Outs tanding (+ 185 Series B Units) 204.7 04,7 W47 2047 2047 W4.7
ANGP Distribution / Share $0.15 $0.55 0,89 §.32 BED 5118
AM Distribution per Unit Calculation
| 7 | 1018 | 1019 | 1020 | 1021 | 012 |
Tatal LP Distr Butions 5246 5313 5416 533 5643 577
LP Units 1854 1881 1881 1881 1881 188.1
LP Dist. / Unit $1.33 an .1 §1.65 $3.41 $4.10
[mptied xR 5. 364¢ 3.142x 2.49x 24520 1.9%4x 1879 |

TUDORPICKERING 4
HOLT &COl::

Sourge: Managament projections. FactSet as of &/21 18,



Contribution Analysis | Status Quo AM & AMGP | &fpam ot

Supplemental Calculation | AR Downside Volumes Case

AMGP Distribution per Share Calculation

[ m7 | M8 | [0 | 1020 | 1021 | 012 |
Tatal Distrisutions from LP §70 §144 5104 S306 $340 64
Less: GAA {2} 2 i2) i o] ]
Taxable Dirtributions [4] 142 m 104 e 462
Lezs: Taxes on TotalDistributions 07) (35) (25) () %) b))
() Tax Shiedd from 3aries B Deprecistion " & & ] & &
Tax Rate 2515 25.1% 25.1% 1% 25.0% 25.0%
Post Tax, Post-Gik Ditributions 51 §112 §172 §133 Eri §351
ANGP Shares Quts tanding (+ 18.5 Saries B Units) 04.7 4.7 4.7 4T 4.7 4.7
AMGP Distribution / Share $0.15 $0.55 $0.84 $1.14 $1.41 1.7t

AM Distribution per Unit Calculation

| m7 | 1018 | 1019 | 1020 | 1021 | 012 |
TotalLF Distr butions 514 5313 5403 ) 5559 Shd3
LF Units 1854 188.1 188.1 1881 188.1 188.1
LP Dis. f Unit $1.33 172 $1.15 5158 5157 §3.42
[imptied xR 5364 1.142x 1.551x 1265 2.411x 1.994 |

TUDORPICKERING
HOLT&CO!-

Sourge: Management projections. FactSet as of &/21 18,

&7




Supplemental Calculation Detail | AMGP Proposal

Pro Forma AMGP DCF Analyses | Exchange Ratio Adjusted Implied Equity Value | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
ZH 2018E  2019E  2020E  2021E 2002 2H 2018E  2019E 2000 20ME 201
PF AMGP DCF per Share 063 SLA9 5206 5244 582 PF AMGP Dist. per Share 048 5089 35 B LD
Discount Factor 0953 0866 0087 076 Discount Factor 0933 08 077 076
PV of PF AMGP DCF per Share .E0 S46 62 ST PV of PF AMGP Dist.per Share 045 077 S M5
[oisc. P ame pcF Total $543 | | [oisc. PP AMGP Dist. Total 5.5 |
Terminal Multiple 120 Terminal Yield 6.0%
Terminal Disc. Factor 0.683 Terminal Disc. Factor 0.683
ll mplied Terminal Value per Share S23.09 | |!rrplied Terminal Value per Share §25.38 |
|Irrplied Equity Value per Share $28.52 | |Irr'pl5ed Equity Value per Share 28,92 |
|XR Adj. AM Equity Value per Share 545.64 | |><R Adj. AM Equity Value per Share 4627 |
TUDORPICKERING g4
HOLT&COl:

Source: Managament projections and FactSet as of /21118,




After-Tax Distribution Supplemental Calculation

For AMGP Shareholder

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

50 AMGP After-Tax Distribution Calculation

IH 018 20M19E 2020E 2ME W

ARGP Taxable Income F 5216 5339 Sl 5540
{+) Less Income Taxes {519} {4560 1585) {110} 1§141}
Current Esmings B Profits L59 170 $254 £330 419
Current Dist. from AMGP to Sharehalders 557 5166 5150 4316 4415
Qualified Diidend 7 an Qo ao ab an
Full Return of Capital Amt RoC) " 50 50 9 50 5
Qualifiad Dividend e 557 5146 5250 L3i6 415
Partial Roc ™! 50 50 50 50 5
Accumulated EBP

Parcentage Rol 0.0 0.0% 0.0 0.0% D

Percantage QD 100.0% 100.0 100.0% 100.0% 100.0%
Shares Outstanding 185.1 188.1 1882 184.2 184.2
Tax Basis f Share £0.00 000 50,00 40,00 $0.00
i) Return of Capital 50.00 50.00 5000 40,00 40,00
ECQY Basis 50.00 50.00 50,00 50,00 S0.00
R Taxes 50.00 50.00 5000 40,00 40,00
QD Taxes 007 40,21 40,32 40,42 §0.53
BTAX AMGP Dist. Par Share 0.3 40.89 5135 4175 §2.33
Total Tax par Share 50.07 50.21 5031 40,42 50,53
Impiied Tax Rote 21.8% 27.8% B¥ 8% 8%
ATAX AMGF Dist, Par Share 0.3 40.68 5103 .33 $1.70

Source: Management projections and Fac thet = of 4/21 18,
Return of capital par shisw J usit caleulated 5 the tatal distrbutions ta halders whea Current Eaenings & Prefins are less thas 0.,

{1}

(2} Gualified dividend < slculated as equal to the lesmr of Current Earmings & Profits or Distrbutions from ANGP to Shareholders sssuming Current Eamings & Frofit is grester than 0.
Panisl Rt of Capital i caleulated a5 the differesce betwasn

3

pplicdle,

drom ANGP i Shareheld

e Corvent Esrmings & Prefis szuming Qualified Dividends s

TUDORPICKERING

89
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CONFIDENTIAL DRAFT

AM Wall Street Consensus Research Detail ==
EBITDA DCF
| Report | Date | 2018E | 2019E | 2020E | 2021E | 2022E 2018E | 2019E | 2020E | 2021E | 2022E
Janney Montgomerny Scott 64718 5714 5953 1,197 . . 586 5797 1,009 -
Wells Fargo Securities 5124118 §723 924 $1,150 51,354 51,534 593 5754 $945 $1,110 51,272
Scotia Howard Weil 5/23/18 5704 5604 $1,070 . - 5609 5766 923 .
Ladenburg Thalmann & Co  5/23/18 5714 5950 ] . ' . . . .
Stifiel Micolaws 5/3018 5703 5913 - . : 4587 SIT . .
MUFG Securities Americas  4/26/18 726 t934 - - . $592 777 - -
Raymond James 4/36/18 5706 5913 s : s 5593 J : :
Tudor Pickering Holt & Co.  4/6/18 5715 8593 $1,240 - - . : ; :
Guggenheim Securities 4113118 5735 . - B . . 5 . .
Seaport Global Securities  4/6/18 Sh76 5752 - . . 5597 5775

51,354 7 $934 §1,110

51,164 1,354 95 $934 81,110

TUDORPICKERING 4
Saurce! Thomsan One and FactSet a5 of 8/1118, HOLT&C0| -




CONFIDENTIAL DRAFT

AM Wall Street Consensus Research Detail ———
Distributions per LP Unit DCF per LP Unit
| Report | Date | 2018E | 2019E | 2020E | 2021E | 2022E 2018E | 2019E | 2020E | 201E | 2022E
Janney Montgomery Scott  &f7A1E S 52.19 2.7
Wells Fargo Securities 5124718 $1.70 5118 $1.78 §3.12 5350 .
Scotia Howard Weil 5123018 S 52.19 = §3.13 54.02
Ladenburg Thalmann & Co  5/23/18 - .
Stifel Nicolaus SIie ST s - B B
MUFG Securities Americas  4/26/18 ST S3.0 $2.07 52,5 - -
Raymand James 4126018 1L 52,19 - - -
Tudor Pickering Holt & Co. 476418 5172 5221 $L.85
Guggenheim Securities 4/13018 . S .
Seaport Global Securities 476718 5171 52.19 $2.44 52.91

Source: Thomsan One and FactSet a5 of 8/1118,

TUDORPICKERING ¢
HOLT &COl::



Precedent Simplification Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Ff+2

Accreban

SNT1E "Williarrs. Cormpantes Wilbame Partners, LP 457,793 bae 1146% 1441 10008

326118 Tall Grass Energy OF, LP Tallgriss Energy Partners, LP 48,361 4.5% i 5.7 100.0%

1414 Archrock, In Archrock Partnars, P Si43 (1.5} 0.5¢ 5T 100.0% -

N7 QMEQK, Inc OHEDK Partners, LP 3,68 L% FA 1062 100.0%

1112116 Sunoca Logistics Partners, LP Energy Transfer Partners, LP 54,455 HAL) 0.7 PR} 100.0%

10424016 Amarican Midstream Partners LP JP Energy Partrers LP 5416 508 5.0t - 100.0% -

306116 Enbridge, Inc. Spectra Energy 46,580 {0.8%) 2% 4% 100.0%

530014 Samiroup Corp. Rose Rock Midstream §2,034 1255 0.5 1.4 10001

14315 Targa Ressurces Carg. Targa Resaurc es Partners P Hnne 735 1.8%) 1.6 10001

10026715 ‘Wastarn Refining, Inc. Hartharn Tiar Enargy §h, 186 148 10.1% 00k .41 w7

7113015 MPLILP MarkiWast Enargy Partners, LP S11,3%0 365} {10.5%) 10,0t 9241 .20

5165 Crestwood Equity Partners, LP Crestwood Midstream Partners 6,500 2A0%) 1% 6.9 100.0%

615 Tesaro Logistics LP GEP Midstream Partners LP 51,145 (16.0%) (21.4) {16.22) 100.0%

172615 Energy Transfer Partaers, LP Regancy Enargy Partnars LP 418,53 (1488} 115.1%) [{ Sk 98.51 0.3

L] Williams Partmers LP Access Midstraam Partnars LP 535,81 1.8 14 LA 100.0%

10013114 Targa Resourcas Partnars LP Atlas Pipaline Partnars LP Sh,00% By {14.28) 15.51) .71 9.1

BADAA Kinder Margan Inc. Kinder Morgan Energy Partners 551,566 (11.3%) B.7E) [EX:e] #8.0% 0.7

ERIE] Kinder Morgan Inc, EL Paso Pipaling Partnars i [EEY) 44t LT o e

Ti4i14 Breitbuen Erurgy Partners QR Erergy LP SLE%6 1258 16,38 340 0.7 A1

10410413 Regency Energy Partners LP PV Partners LP £5,859 .55} .TE) (5.41) Ko 9.5

B3 Plains All Amarican P PAA Hatural Gas Storage LP §L.50 5.55) 481 EE 100.0%

5/6M3 Inergy Midstream LP Credtwood Miditreim Partners LP §1,643 5.58 {0.7E) 15.6%) %11 §1.03

1428013 Kinder Morgan Energy Partners LP  Copana Enargy LLC 4,588 3.5 (23,31 {20,31) 100.0% -

3m Enterprise Products Partners LP Duncan Energy Partnars LP EENH (513 1.5 {158} 100.0% -
Median 56,002 {1.4%) 1.0% 1% 100.0% S.77
Mean 515,934 2.2%) (0.8%) 0.6% 95.0% 53.60

AMGP Propesl Antera Midstream GP LP Antero Miditresm Partners LP 510,306 {1.6%) 1.9% 4.3% A00.0% -

Pelentiol Counterpreposal Anterg Midstream GP LP Antero Midstroam Partners LP 511,2% {1.4%) 3% 5.0% 100,0% -

Saurce: Comparyy filings, Wall Strest Rasearch
Mote: Accretion Dilution repeesents Target DCF pro forma for Acquirer Exzhange Ratlo (grosed up for cash constderation where applicabie)

TUDORPICKERING

HOLT&COI
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Selected Energy Precedent Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(USD i millions, except per unit {share) data)
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Source: Dealogic as of 6721 /2018,
Mote: Excludes MLPs and tranzections without publicly available premiums data, Based on deals imolving U5, targets with deal value greater than 5150MM,

target genaral industry group defined as oil B gas or utilities & energy, announce date since 2008, acquirer final stake = 90% and 100% cash consideration.
(1) Hiska umits ware trading at 51,21 / unit for 2 market capitalization of S500M at the Sme of the trarsaction, net debt of STIEMM and LTM EBITDA of

{525.49M).

TUDORPICKERING 43
HOLT&CO!




AR Historical and Projected Taxes

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Assumptions

® ~53.0 billion of U.5. federal MOLs that expire at various dates from
2024 through 2037
Significant increase in NOLs due to expensing of IDCs in 2017
ahead of 80% utilization limitation imposed by 2017 JOBS tax
refarm
® =32.3 billion of state MOLs that expire at various dates from 2024
through 2037
B Tax shields eliminate cash taxes entirely through 2021

AR Federal & State NOL Carryforwards

mmm 0L === Cther =S 0TL === et OTL

5540 5529

W5

(5787)

151,234)

(51,911)
20134 10144 254 Fiifl= ) 20174

Historical AR Tax Assets & Liabilities
BFederal DState

$3,000

8
&
8
(=1 8 [Ta] §
o - L
g2 8g 28 &3
AN K
T T T T
20134 20144 20154 20164 20178

Saurce: Management Projectians, Campany Filings.
{1} MOL carryforward allocated straight Bne over utilization period,

NOL Valuation Sensitivity!"

Utilization Period

018 Flirk] 028 093 2038
% 578 578 578 578 ST8
. 5% 728 §570 5447 5350 $274
5 0% 5728 6452 5280 5174 5108
° e s w0 & 54
2 5728 52 5117 847 519

TUDORPICKERING ¢4
HOLT&CO!-
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Financial Projections

TUDORPICKERING o5
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Management Projections: Assumptions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

General Assumptions

® Seyear plan Laveral Length averages 11,5007
B Cusrently running 5 Aigs in Marcellus and 1 i Utea; complete =790 welb from 1018 ta 2021
B Achieve production target of 5.7 Befiefd by 2002
B JAR Cases: i) AR Base Case, ii) AR Downside Pricing at Base Valurnes Case, and i) AR
Dawsigl de Vilumes Case
(-4
< | ® Description of dowrside cases:
“AR Devmgide Pricing at Base Valumes Case”
= 5150 natural gas /550 el pricingon “AR Base Volumes Case” preduction
“AR Downside Yolumes Case™
*  Production CAGR of 15% through 2022 vs. “AR Base Yolumes Case” production
— GAGR of 183. Utilizes “AR Base Volumes Case™ pricing
B SEDOMM b pew debt issued in 2018, 2019, 2020, and 2032
Issised at 5.0% intarest rate
B S00M additional units imued in 03 2018 related to vesting of management options
B Seypar identified project inventary of 52,78 plus an additional $1.08 of potantial
E dawrstream opportunities
B 55004 of capital efficiencies captured from new AR development plan and M
infrastructure plan
W Utilizes two cases for analysis
&R Base Volumes Case (“AR Base Cate”)
4R Downside Volumes Case
B Series B units receive distributions squal to &% of GF distributions in excess of 57.5 million
Every quarter
W Corparite incomes taes of 215 and 48 of federsl and state txes, rispectively
o
g % Status Quo distribution policy remains at 1.0dx throughout prajection period
W Pro forma distribution policy based on management projections
Pro forma 4-year distribution coverage as follows: 2019 - 1.3x, 2020 - 1.14x, 2001 -
1,17, and 2002 - 1.0%

Saurce! Management projections.

Commodity Prices | NYMEX Strip

@ Price Decks for AR Base Volumes Case & [T AR Downside Pricing at Base Volumes Case

AR Downside Volurmes Cate

Realized NGL (Y-Grade) ($/B61)

540,14

§39.28
/

38,47

i
§36.95

L]
§35.54 535.45 $35.52 §35.50

HHub (S/MMBtu)

.89
$2.85 §

e ®

SLED 581 Sn.82
s i

$1.50 52.50 52.50 52.50

IMEE  2019% 20206 2021 202

1018E  IM9E 2020 2021 IRE

AR Develapment Plan | Wells Completed / Year

BHighly-Rich Gas Condensate mHighly-Fich Gas ORich G 0 Condersate 0 Highly Rich G / Concreate @ Dry Gas

201BE 2019E Z0I0E 2021E 20R2E

2018E 201%€ 20206 2011E 202ZE

TUDORPICKERING 44
HOLT&COlzzzzzesz



Management Projections:

AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR

% in miliions, wiless otherwize nated)

Production Volumes (MMcfe/d)

B0as @NGLS jesel. Ethane) OEthene @O

EBITDAX("

BEBITOAX (Excl. Hedges) Bncome from Hedges 0LP Distributions from A

- $1.140
5901

0164 10174 2018E 2M%E 2020E 2001E 20028 20164 207 20M8E 201%€ 2020E 2021E MK
Capital Expenditures Free Cash Flow!?
o BDriling B Leasehold Acquisition & Maintenance DAcquisitions mmmFree Cash Flow & Cumulative FOF
' 52,112
51,615
Downside Pricing Case 5134 &
Downiide Crm e
$1,102
'y

10164

2017 IMEE 01% 20208 2021E INE

Saurce: Management projections, Campany Filings.
(1) A fully eonzolidated in SEC financial statement.
(2} Free cash flow net of lend maintenance capital.

20184 20194 20008 1021E 20228
TUDORPICKERING o
HOLT&CO!-



Management Projections:

AR Downside Pricing at Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR

% in miltions, wiless otherwize nated)

Production Volumes (MMcfe/d)

B0as @NGLs jesel. Ethane) OEthane SO

EBITDAX"

BEBITOAX (Excl. Hedges] Bncome from Hedges 0LP Distributions from A

20164 20174 2018E 201%E 20206 2E 2022

20174 2018E 2015€ 20E 2021E WX

Capital Expenditures

aDriling BLeasehold Acquisition & Maintenance DACquisitions

42,216
51112

10164

10174 IMEE 01% 2020E 2021E INE

Source: Management projectond, Campany Filings.
(1) A fully eonzolidated in SEC financial statement.
(2} Free cash flow net of lind masntenance capital.

Free Cash Flow!?

i Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF

Downside Pricing Case 514
[owniide Crn b
$317
$182 5184
51;3 m 5297 . 4 b
(520) -
20184 09 2020€ 1021E 2022E
TUDORPICKERING 5
HOLT&COI:



Management Projections: AR CONFIDENTIAL RAFT

SUBJECT TO CHANGE
AR Downside Volumes Case

% in miliions, wiless otherwize nated)

Production Velumes (MMcfe/d) EBITDAX!M

BGas BNGLS el Ethane) OEthane G0IL BEBITDAX (Excl. Hedges] B Income from Hedges OLF Distributions from AW

: 7%
2017A - 2022 CAGR

s $1,537 1520 ke
51,406 5201 . d 5326
winrn DAL 564 5244 m —
] = e B

5214 5851 5128
51,003 A
o 51,140 : 51,107 51,305

4902 . 5905
616

0164 10174 2018E 2% 2020 2021E 20028 20164 27 2018E 201%€ 2020E 2021E MK
Capital Expenditures Free Cash Flow!?
2216 aDriling BLeasehold Acquisition & Maintenance DACquisitians mmmm Free Cash Flow (Net of Land Maintenance Capex) - & Cumulative FCF
sl"SE‘ Hass Case §1,605
Davnside Pricivg Case §is4
Dovnside Com 99
$1,179 oB §769 909
$608 N A
'y
655
20
rd
10164 2017 Z01BE 2015 20I0E 20I1E IMIE 01 k) 20208 iIE 2022E
Saurce: Management projections, Company Fllings. TUDORPICKERING 99

(1) & fully eonsolidated in SEC financial statement.
(2} Free cash flow net of lind masntenance capital. HOLT &CO' .



Management Projections:

AR Base Volumes Case

AM

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in miliiong, wiless otherwize noted)

Operations & EBITDA
Low Pressure (Befid) | Water Handling (MBbls/d)
| fv Précaine o Watar Ddi\!!\,r 1 Produced Water ssess EBITDA
§1,642

§1,413
5,02

Capital Expenditures
BGathering & Compresion B'Water Handing DEan-sut payment BSwaewall DMPLLN

5925
5815

§266 §719
Shdk G164

§124 aas| | 517

0164 20174 08E 01 20206 20ME 202 e 2017 IMEE 019 IM0E 201E 20%EE
DCF and Distributions per Unit 2078E - Distribution Breakdown
s | ! [ICF per UNTL s LP st ributions par Unit 2022E CAGR
== DA LPs  BAMGP (IDRsh O SenesB Units
$4.29 1 950
.75 !
245 | % 1% 1% bi] % i) %

$3.24

$2.74

4149
n

1T

.03 §1.33

WieA  MIA M M% IR WME 20
ke BE9%  2TOR9L  MUA9C  NBGA9E 16K0C 146020
foeer Nl 13 L2 13 Liex Lk LG
b K} S99 M5 G6  S@s  SmS s
heoiw, W9 M6 SW3 Sl6 @6 s S

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annusl average volumes,

(1) Yo growth of L DCF per unit and LP dstributions per unit respectivaly,
(2} Cowerage rato caleulated as total DOF over tatal dstributions,

20164 20174 2018E 2019E J00E 2021E I0IE
TUDORPICKERING
HOLT &COl s
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Management Projections: AM

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in miliions, wiless otherwize nated)

Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

v Présaire mmmm Water Delivery —— Produced Water ssss=ERTDA

i1 140

1,105

9 5851

Capital Expenditures

O'wasiewater  OIMPLE JV

EGathering & fompremion  EWaterHanding O Eam-cutpayment @ Stonewall

3925

5166

5124 a2

20164 20174 2018E 2015 20206 IRIE 10226 20164 20174 2018E 25 lirli 3 HRIE 2IE
DCF and Distributions per Unit 20186 - Distribution Breakdown
s | P [CF pr Unil s LP Dist ributions per Unit 2022E CAGR
I BAMLPs BAMGP (DRs) OSenesB Units
I yn
.7 : 165

£3.33

1 19
i

§3.02

]
]
. |
]
i

§3.42

§1.61 42.97

.49

£2.54

5215
§1.33 2

$1.03 -

W08 A IMEE 200% Z0NE ANE 00
. BUNE  AT9L IBGZEC 265205 10KAS 130N
foear M 13 L2k LGk Lhx LI L
TolLPDCF  $353 5299 5354 (215] 558 5627 sm7
falle SN SM6 SH3 B3 M85 SS9 g6

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annuil average volumes,

(1) Yo growth of U DCF par unit and LP distributions par unit respectivaly.
(2} Cowerage rato caleulated a3 total DOF over tatal dstributians,

2018k 174 2018E 2019 J0E 2021E IRE
TUDORPICKERING 11
HOLT &COl sz



Management Projections: AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case
% in miliiong, wiless otherwize nated)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions 1§22
CAGR

B DR LLC owns the 100% of the [DRs in AM and has two share classes
ANMGP owns 1005 of the Series A units
Management owns 100% of the Series B units

®  Series B unitholders are entitled to receive up to 6% of the
distributions from AM in excess of $7.5MM per quarter

Remaining profits pass through AMGP via Series A shares

& Series B units scheduled to vest at a value of 6% of equity value
above $2 billlon in the event of a liquidation of IDR LLC

B AMGF currently pays corporate taxes of 21% and 4% at the federal
and state taxes, respectively

e 50 A8 Dstribution Pelicy s 50 AN Fually Distributed R
g4 )

5369

5415

5101

S48

20164 20174 2018E 2015 2020E 2021 2 2E

IDR LLC Cash Flow 4592

BDistributions to AMGP  BTaws OGEA @5eres B Resrvied CF

AMGP & Series B Unit Yaluation!"2.5

I0ibA T01TA  2018E  1019E  2000E R01E  20ZIE

20184 2017 208 219 2020 2021E 1MRE

nirca; Management Projections, Company Filings,

i
)
{3
)
5

Implied AMGP and Series B valustion from 20164 through 2020E based on Z018E vield.

AM Distribitions ta DR LLC

Saries B Take

ST S S4d ST SIS G4 5582
[t} LEA T ¢t B R E ]

Cash DestribuBons i AMOP

Gha™
Taxis

517 567 S137 Sam4 5317 5438 SauE

i1 [ 6] K] ] (2 6]
{7 7 3 () ) Mo 4

CAFD to AMGP Shareholders
Mfesstrattve Yield

410 559 G101 G166 5280 5326 5415
3N LI AR LA LK LK B

|H||ﬂ' Valuation

190 51,78B 53,048 55,027 57,586 58,529 S&B“l

[seris 5 Valuation®

Hik HiA S63  S182  S115 5192 S?ml

Implied AMGP snd Series B valustion from 2021 forward based on yield vs growth regression analysis derved on shide 18,

Execludes PO related Glvh.
Serins B valuation ealculated b1 68 ef the valusten of AMGP less 51 billlen,
Iustrative yield based on regression analysis a3 presenited on page 91,

TUDORPICKERING g,
HOLT &COl e



Management Projections: AMGP e

AR Downside Volumes Case

& in miltions, wiless otherwize nated)

IDR LLC, Series B Cash Flow, and Tax Observations
B |DRLLC owns the 100% of the IDRs in AM and has two share classes
AMGP owns 100% of the Series A units
Management owns 100% of the Series B units

®  Series B unitholders are entitled to receive up to 6% of the
distributions from AM in excess of $7.5MM per quarter

Remaining profits pass through AMGP via Series A shares

& Series B units scheduled to vest at a value of 6% of equity value
above $2 billlon in the event of a liquidation of IDR LLC

B AMGF currently pays corporate taxes of 21% and 4% at the federal
and state taxes, respectively

AMGP Total Distributions
s 50] A4 Distribution Policy s 50 A4 Fully Distributed
‘18- 22

an Uk

5316

a2
5101

510 w48

20164 20174 2018E 2015 2020E 201E 22E

IDR LLC Cash Flow

BDistributions to AMGP  DTaws OGEA @5eres B Resarvied CF

AMGP & Series B Unit Yaluation!"2.5

0164 Z017A  MMBE 2019 2020 Z0ME  202IE

A4 Distribubions to (DR LLE 97 M S 5124 5306 538D Sam
Saries B Take & 2 [EI ] 117 21) (28)
Cash Distributiors to AMCP &7 §67  $137  SaM1 5290 5359 S48
GiA™ U] i 2 0] & i 2
Taxes 1] o3 6n m s (i
CAFD to AMGP Shareholders 510 850 S01  S157 S5 See Sake
estrative Vigld i35 F i1 i3% ER 9 LI dE 8.7%
AMGP Valuation §290 §1,788 53,048 S4.767 96,506 £5,510 55,713
Saries B Valustion™ & HIA $63  S166 5270 SIS
10M&A 017 I018E 2015 20206 20R1E 0E

Source: Management Projections, Company Flings,

(1) Implied AMGP and Series B valuation from 20184 through 2020E based on 2018E yield.

(2] Implied AMGP and Series B valustion from 2021E forward based on yield v growth regression analyss derived on dlide 18,

(3] Eucldes PO relted Gk, TUDORPICKERING 4¢3

{d)  Series B Valustion ealeulsted us 63 of the valuation of AMGF lass 52 billlsa, HOLT&CO' .

{5

Iustrative yield based on regression analysis a3 presented on page 91,




AM Status Quo

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in miliions, wiless otherwize noted)
& Wall Street Consensus

=d=igmt. Projections at AR Base Case

& Mgmt. Projections at AR Downside Production Case

2019€ -
Cnmmentary EBITDA 2022; CAGR
51,642 | ige i
B AMis covered by 17 analysts as compared to 27 for AR and 13 for 81,413 ; i 1
; 51,534 ! 188
ANGP Sl
§1,3 - -
§1,222°$1,197 o b gt |
o/ $1.409 1 !
8 Median price target of $36.00 as of 6/21/18 Q —
$1,219
05
B Average price target range of $25.00 - $40.00 as of 6/21/13 g '
$529 ST sst
]
0174 2018E 2015 2020 2R1E 20026
2019E - ) 2019€ -
Distributable Cash Flow / LP Unit 2022 CAGR Distributions per Unit 2022E CAGR
44.10 ===
| 1% )
I 1
1171
1 ]
1 1
1 ]
5.2 [
§2.88 §L10
§2.84
$0.74 $1.m 8 s
$3.07
5171 0 $2.58
5233 4.7
0 © 42,45
$0.47
§1.61 /0 52.05 ¢
< . . . . .
2007 018 2015 2000E W031E J022E 0074 2016 0% plirli3 02E 2022
TUDORPICKERING 14
HOLT &COl sz

Source: Management Projections, Thomsan One, FactSet as of &21015,



AMGP Status Quo

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in miliions, wiless otherwize nated)
& Wall Street Consensus =d=pgmt. Projections at AR Base Case & Mgmt. Projections at AR Downside Production Case prae
Commentary EBITDA IR Ly
G558 : = :
B AMGF is covered by 13 analysts as compared to 27 for AR and 17 : o
far AM p e
[T
5438
B Median price target of $24.00 as of 6/21/18
B Average price target range of $16.00 - $28.00 as of 6/21/18
1]
o
won ke 2o € e mE
) 2019E - 2019 -
Total Distributions to AMGP Shareholders ZD22E CARE Distributions per Share 2022E CAGR
T i
o an gl
27
4326 St
&
$1_§5 £0.89 a
1M ) 60.84 .35
$101 8 Csese 8
Fi 4157 L pY 40,85
o §166 o 50.89
EE $101 $0.30 40,54
& ]
I M7 I e I 019 I 20206 I 0HIE I 102 I 017 THEE H015E 0206 2021 1022E
Saurce: M Projectians, Thomeon One, Factet i of 6/11 118 U RPICKERING 105
#: Management Projections, &, Factet i o / HOLT&CO' ——

Mote: WSE estimates available for AMGP throwugh 20208, 20074 distributions / share represents 4% quarter deirbution annualized.



PF AMGP Projections

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case & AR Downside Volumes Case
% in miliions, wiless otherwize nated)
=d=iigmt. Projections at AR Base Case < Wgmt, Projections at AR Downside Production Case @ FY 2015E EBITDA
EBITDA 2019 - Distributable Cash Flow 2079€ -
2022E CAGR 2022E CAGR

I
SLAT g

5581
H 2018 2019E 2020 WHE 2022€ H 2018 019 2020E 2024E 2022E
Distributable Cash Flow / Share Dividend / Share 2019E -
2019€ - 2022E CAGR
1

43,50 2022F CAGR
e

I

]
1551
[
I

! 1
1

£1.10

i
51.56523?-':
I 185

L

H 2018 019 2020E W021E 20228

Saurce: Management Projectians, Thomean One, FactSet a5 of 6/71/18.
Hote: Analysis based on fully diluted share count,

2H 2018 2019E 2020E 2021E 2022
TUDORPICKERING 14
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PF AMGP Projections at Potential Counterproposal

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case & AR Downside Volumes Case
% in miltiong, wiless otherwize noted)
=d=iigmt. Projections at AR Base Case < Wgmt, Projections at AR Downside Production Case @ FY 2018E EBITDA
EBITDA 2019 - Distributable Cash Flow 2019€
2022E CAGR
S
I I
-
I 7H 2018 ' 2019E ' 20206 ' W2E ' 2022€ ' . H 21018 ' W19 ' 2020 ' 021E I 2022E '
2019E -
Distributable Cash Flow / Share et Dividend / Share 2022 AR
2022F CAGR 1 1
$268 773 o
Dl S241 |
1
1

5107

2H 18 2019E 2020E 2011E 2022E

Source: Management Projections, Thomsan One, FactSet as of 52115,

$0.81

M08 2019 20206 2024 2022
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Midstream Distribution Growth vs. Yield

MLPs vs. C-Corps

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

o Hon-Sponsared MLPs oMidstream C-Corps Denotes MLPs without IDRs
16.0% 1 oF&P Sponsored o 0ther High Growth
| Inc ding AMGP | | ecudngave |
+ 4 of 7 E&P-sponsored MLPs (not including AM) are above = 53 i 2,1
® suLp the regression line that includes AMGP y =0.0919e 23 y p?._m?;x
1406 '@ BPL « Al C-Corps except TEGP are below the regression (ine that R! = 0.5277 ol
includes AMGP
1200 4
PF AMGP 2018E - 2022E Distribution FF AMGP 2018E - 2022 Distribution
Growith CAGR (AR Downside Case) = -18%  Growth CAGR (AR Base Case) = ~26%
|
z ENLK I
T 100 4 @ O TEGP :
= @ ANDX I
s |
E i
1
0% - !
1
1
1
I
1
6.0% | !
. Ol
o 0 ", UP‘:-
4.0 4 - M,
: i,
: AMGP Hg
: L Lo
.00 T T . T T : I
0.00 10400 20.0¢ 30.00 4000 50.00% 60.05

Distribution Growth (2018E-2022E) CAGR ()

Sources: Company filings, FactSet estimates as of 6721118
Mote: Companies selectad represent dividend/distribution paying midstream C-Corps and MLPs (beth with and withaut IDRs),

TUDORPICKERING 108
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Cost of Capital

TUDORPICKERING 409
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SQ AM Peer Group Cost of Equity Analysis [ coreama o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
! - | ¢ | o | & |
Expected Current - 2020€ Long-Term Econamic
Company Dist rbutian CAGR. Grawth Estimate Expacted Growth' Current Yiald implied Totdl Ratum
CHX Midstream Partnars LP 14.9% 4.0% 5.6 6.3% 12.0%
Phillips 66 Partrers L 9.8 40% 4% 5.4% 10.5%
Hess Midstream Partnars LP 15,20 40% 5TE L 12.3%
Moble Midstream Partners LP 19.7% 4.0 (X 4.0% 4%
BP Midstream Partners LP 14d.6% 4 S8 51% 10.7%
Shell Midstraam Partners LP r 4% 5.2% 6.1% 11.4%
Valaro Energy Partnars LP 1545 a0 5.Th 5.2% 11.0%
‘Western Gag Partners, LP. 5.8% 4.0% 43% 1.7 12.0%
EQT Midstream Partners LP 15.6% 40% 5T T4 13.3%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.7 1.0z
3

Spot Risk-Free Rate 3.0% 0%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings a3 of &/21118,
(1) Weights Expected Current - 2010 dstribution grewth estimates 15% and long-term econamic growth estimate by §5% to arrive at 2 leng-term distribution

wth estimate,
(2) E:u hl.:i :iu:]fllﬂﬂ'la. Mlustrative low and high range reflects a -/+ 138 range around Barra beta. TUDDRP[CKERING 110
3 1 tri bond yield asof 612118,
E‘JI Du?f";rh:l{:zsmrica{‘:ﬁll::& premium. HOLT&CO' .



SQ AMGP Peer Group Cost of Equity Analysis | Sreom o

SUBJECT TO CHANGE
Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

Expacted Current - 2020E Long Term Ecoromic
Company Distribution CAGR Grawth Estimate Expected Growth'! Current Yield implied Total Returm
EQT GP Holdings LP 7.5% 4.10% 4.5% 4.0 B.4%
‘Western Gae Equity Partners, LP B.3% 4l 44% L5 1.0%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 034 114
fart ottty Spot Risk-Free Rate 30 104
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Sowrce: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of S/21118,
(1) Weights Expected Current - 2010 dstribution grewth estimates 15% and long-term econamic growth estimate by 855 to arrive at 2 long-term distribution
growth estimate,
{2) Barra beta as of 3/23/2018. Nlustrative low and high range reflects a -/+ 15% range around Barra beta. TUDDR_P[CKER]_NG 111
(3} 20-year treasury bond yield asof /2118,

(4)  Duff & Phelps historical arithmetic premium. HOLT&CO' -



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis ——

Expected Total Return
T T > | .« | F |
HHBE - 20206 LongTerm Ecoromic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield implied Total Return
HKindar Morgan Inc 25.00% 4,0 1% 2.9% 10.1%
OMEQK, Inc. 10.3% 4.10% 45% 438 9.3%
Plainz AL Amerizan Pipeline GP 1.7% 4.0% 5.4% 5% 10.3%
SemGroup Corporation 5.1% 4.0 4.2% 7.0% 1.1%
Targa Resources Corp. 0.3% o 0 3.5% 7.5% 1.0%
The Williame Companies, Inc. BT 4,05 44 4.3% §.7%
EQT GP Heldings LP 7.5% 0% 4.5% o 0 BAk
Wastarn Gas Equity Partnars, LP 8.3% 0% A4% X 1.0%
O Midsts earn Partrars LP 149 405 S4% 6.3 1508
EQT Midstr eam Partners LP 15.6% A.0% 5.T% 785 13.3%
Hess Midstraam Partners LP 15.2% 400 5.7 &A% 12.2%
Hoble Midstream Partners LP 19.7% Al b4% 4.0% 10.4%
BP Midstream Partners LP 146% 0% 5.4k 5.1% 10.7%
Shall Midstream Partners LP 12.3% 4.0 5.2% 6.2% 1145
Valers Energy Partners LP 15.6% 4.0 5.7% 5.2% 1.0%

Saurce: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of &/21/18. TUDDRP[CKER].NG 112

{1} Waights Expactad Current - 2020F distribution growth estimates 15% and lorg-term economic growth estimate by E5% to arriva at a long-term distribution
growth sstimate. HOLT&CO' ALHCHA



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis (cont.)———==

Cost of Equity Cost of Equity
Comparable Company Yield-Based Barra Beta
Lo High Low High
RawBeta ™ 0.4 1.4
S 3
i Spot Risk-Free Rate 3.0% 1.0%
Cost of Equity 10.5% 11.5%
Equity Risk Prermium’™ 605 6.0%
Market Value of Equity 59,662 59,662 I

Cost of Capital Cost of Equity

Cost of Capital Cost of Capital
PF Capital Structure Optimal Capital Structurel®
Low High Low High
Cent of Eguity 10.5% 1.5% Cost of Equity 10.5% 11.5%
Cost of Debt 3.4 49% Cost of Debt " 1.4 4.9%
Market Vale of Equity $9,662 59,661 Market Value of Equity 59,662 59,662
Total Dabt 1,30 51,310 Total Debt 23,460 53,460

Cost of Equity Cost of Capital

Source: Bloomberg, Dulf & Phelps, FactSet, Faderal Reserve, Company filings a3 of &/21118,
(1) IMustrative kew and kigh range reflects 2 <+ 100 bps range around after Wi current 5.8% cost of debt at &M,

(2} Barra bata as of 31237308, Nlustrative low and high range reflacts a -/« 153 range around Barra beta,

(3)  20-year treasury bond yield a5 of 6/21/18. TUDORPICKERING 443
{4)  Duff & Phalps historical arithmatic pramium.

{5) Optimal c:;suj :v:;:r:nmm nﬂ"f'c:;':;:btnf 3.5 2M9E EBTDA HOLT &COI:



SQ AM Peer Group Cost of Equity Analysis [ creama o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
.~ . | ¢ | o | & |
Expected Current - 2020€ Long-Term Econamic
Company Dist rbutian CAGR. Grawth Estimate Expacted Growth' Current Yiald implied Totdl Ratum
CHX Midstream Partnars LP 14.9% 4.0% 56 6.3% 12.0%
Phillips 66 Partrers L 9.8% 40% 4% 5.4% 10.5%
Hess Midstream Partnars LP 15,28 40% 5T L 12.3%
Moble Midstream Partners LP 19.7% 4.0% Gl 4.0% 4%
BP Midstream Partners LP 1445 4% 545 51% 10.7%
Shell Midstraam Partnars LP 12,255 4% 5.2% 6.1% 11.4%
Valero Energy Partnars LP 1545 a0 5.Th 5.2% 11.0%
‘Wastern Gag Partners, LP. 5.8% 4.0% 4.3% 1.7 12.0%
EQT Midstream Partners LP 15.4% 40% 5T Ta% 1315

Cost of Equity Caost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.7 1.02
@

Spot Risk-Free Rate 305 0%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings a3 of &/21118,
(1) Weights Expected Current « 2010 dstribution grewth estimates 15% and long-term econamic growth estimate by 855 to arrive at 2 long-term distribution
growth estimate,

{2) Barra beta as of 3/23/2018. Nlustrative low and high range reflects a -/+ 15% range around Barra beta. TUDDR P[CKERING 114

(3} 20-year treasury bond yield as of §/21118,
(4) Duff & Phelps historical arithmetic premium. HOLT&CO' -



SQ AMGP Peer Group Cost of Equity Analysis | Sueom o

SUBJECT TO CHANGE
Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

Expacted Current - 2020E Long Term Ecoromic
Company Distribution CAGR Grawth Etimate Expected Growth'! Current Yield implied Total Returm
EQT GP Holdings LP 7.5% 4.0% 4.5% .00 BA%
‘Western Gae Equity Partners, LP 8.3% 4l 44% L5 .05

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.84 114
st ofibputty Spot Risk-Free Rate 30 104
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phelps, FactSet, Faderal Reserve, Company filings as of S/21118,
(1} Weights Expected Current « 2010 dstribution grewth estimates 15% and long-term econamic growth estimate by 855 to arrive at 2 long-term distribution
growth estimate,
{2} Barra beta as of 3/23/2018. Nlustrative low and high range reflects a -+ 15% range around Barra beta. TUDDR_P[CKER]_NG 115
(3} 20-yaar treasury bond yield as of /2118,

(4)  Duff & Phelps historical arithmetic premium. HOLT&CO' -



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis ——

Expected Total Return
T T > | .« | F |
N EE - 2020E Lang Term Esonamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield implied Total Return
HKindar Morgan Inc 25.0% 4,0 1% 2.9% 10.1%
ONEDK, Inc, 10.3% 4.0 4%% A3 9.3%
Plains ALl American Pipeline GP 1% i 54% 47 10.3%
SemGroup Corporatian 5.1% 4.0 4.2% 7.0% 1.1%
Targa Rescurces Corp. 0.3% o 0% 3.5% T.5% 11.0%
The Willias Companies, Inc. b4 Al 445 430 B.7%
EQT GP Heldings LP 7.5% 4, 0% 4,5% o 0 BAk
Wastarn Gas Equity Partnars, LP 8.3% 0% 44% [X 1.0%
O Midstr earn Partrars LP 149 40 S4% 8.3% 1508
EQT Midstr eam Partners LP 15.6% A.0% 5.T% 785 13.3%
Hess Midstraam Partners LP 18.2% A 5.7% 6.4 12.2%
Hoble Midstream Partners LP 19.7% 4.0% b4% 401 10.4%
BP Midstream Partners LP 146% 0% 5.4k 5.1% 10.7%
Shiall Midstream Partners L 12.3% 4.0 5.2% [ it 11.4%
Valers Energy Patners LP 15.6% 4.0 5.7% 5.2% 1.0%

Saurce: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of &/21/18. TUDDRP[CKER].NG 116

{1} Waights Expactad Current - 2020F distribution growth estimates 15% and lorg-term economic growth estimate by E5% to arriva at 2 long-term distribution
growth sstimate. HOLT&CO' g



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis (cont.)———==

Cost of Equity Cost of Equity
Comparable Company Yield-Based Barra Beta
Low High Low Kigh
RawBeta 0.84 1.14
S 3
i Spot Risk-Free Rate 3.0% 1.0%
Cost of Equity 10.5% 11.5%
Equity Risk Prerium'” 6.0% 6.0%
Market Value of Equity $9,662 9,662 e

Cost of Capital Cost of Equity

Cost of Capital Cost of Capital
PF Capital Structure Optimal Capital Structurel®
Low High Low High
Cost of Equity 10,5% 1.5% Cost of Equity 10.5% .5
Cost of Debt 14t 4.9% Cost of Dept " .48 4.9%
Market Value of Equity 59,662 59,662 Market Value of Equity 59,662 59,662
Tatal Debt §1,310 51,310 Total Debt 53,480 53,460

Cost of Equity Cost of Capital

Source: Bloomberg, Dulf & Phelps, FactSet, Faderal Reserve, Company filings a3 of &/21/18,
(1) Mustrative kew and kigh range reflects 2 <+ 100 bps range around after Wi current 5.8% cost of debt at &M,

(2} Barra bata as of 21237308, Nlustrative low and high range reflacts a -f+ 153 range around Barra bata,

(3) 20-year treasury bond yield as of 6/21 /18 TUDORPICKERING 447
{4)  Duff & Phalps historical arithmatic pramium.

{5) Optimal c:;sul :v:;:r:nmm m?;;‘:)mlbtof 3.5 20M9E EBATDA HOLT &COI:
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Additional Market Detail

TUDORPICKERING 445
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Wet Gas Type Curve Area Overview

CONFIDENTIAL DRAFT

SUBJECT FQCHANGE i

Type Curve Map with AR BTU Lines and TPH TC Areas

— AM Gathering Pipelines B
— AM Water Delivery Pipelines -
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' | sw Southern Rich Wet Gas
v | RR: 44
i\ /
16, 3
i SW Southern Gas Condensate
V| RR: 672
1
Pos 4

Antero Type Curve Areas!!)

Rich Gas )

BTU Range: 1,100-1,200

2019 Wells: 4

IRRIZ): 30% )
,  ecoTemTEETETTEmTe=TTET=Y 4
i |
o Draignly Rich Gas )
'} | BTURange: 1,200-1,275
! : 2019 Wells: 101
1\ IRR: 47 )
i
| i IE}I-Iighh‘.- Rich Gas Condensate |
i1 | BTU Range: 1,275-1,350
: I 2019 Wells: 30

I 3 o

L1 (R 115 )

AR Inventory Overview!!)

Remaini

IMBE | Z0M9E | 2020E | 2021E | 20ZIE i &
Highty-Fich Gas Cond. 14 1 TS 185
Highty-Fich Gas w101 % % &8 517
Rich Gas 3 13 5B 3 512
Condensate 19 2 17 8 8 152
Bry Gas 3 9 9 8 3 155
[Total 145 155 160 165 165 | | 1,631
|évg. Lateral Length 9,800 10,500 11,850 12,600 12,750 |

Saurce: Drillinglnfo, IH5, Company data. Antero assumptions based on Antero publicly disclosed information.
Hete: Marcellus welts with first production e or after 17172015, IRRs for 12,0007 Laterals atstrip as of 3/29/2018, unless otherwise nated.

(1) TPH IRR assumes 400 athane recavery: Anters IRR assumes ethane rejection,
(2} IRRatstipasaf 12/3172M7,
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Type Curve Summary B
TPHE Antero DEclosed
Type Curve Plot
o vom —TPH RWE TC Fit THECTCRL  —RTCA
FEENID © TPH g Caz © TPH A Cas © AR/TPH Bridge Gz
12,000
BUR, WH 1 1K (Befa) 154 134 15 134 1.9 10
BUR, Gross Welhaad (Mcte) 10,80 413 18,008 14,137 FERT 23,08 Bridging TPH
il (Wbl # 1 14 Wr [n M < o curve to AR by
G (WMed) 10,30 8,059 177% 13,808 247 ) i 4 changing well
BB, Sales 7 0k fhcle) 2 114 150 .14 92 Ltk eriteria &
BUR, Geoss Sales (MMcle) 14,004 12,154 24,04 0,835 30,215 31,883 E
0l (Wbl # F:0) Y w 1 m
Gap (Mzd) 881 b,440 15,13 11,083 2,548 041 3
NGL (e 179 18 1,338 1,43 1,341 1,701 ®
% Liguidy ™ A% % Fh 1% HE a
Condd Vel (5o MAGY) 154 1828 e Ere 193 1304 E
Cond ieid, Dectine Period (ionthe) i 12 ] 1 ¥ b a
WL Wald (bbd M) I W 1S w0 0 ™
T Cures Paramessrs
fowg Lateral Lacgth [Ft) e ] 12,000 13000 LFE: ] 13000
M1« Peak Rate, Gas (helrd) 5008000 40007000 40013000 6,900 - 12,000 1AD 19,420 P 5
InfLie Dactios Py o = % i b1% N
BFater 1.3 1.3 130 130 1.9 1.3
Terming! Dacline (81yr) w " L " w =~ Selected Observations
DEC (54} 54,400 5,700 510, 100 S 400 §H 800 & TPH type well criteria
ORC / 1 (50} 0.914 0957 S0.42 50.5% 50.4% .
Pecad LOE (3 vl me) BT T80 A0 e A Operators: All
Varistle LOE, Qil (5/bb) 5500 55,00 Sh00 . v o \"ll"ltﬂge Cut-0ff: 2015+
Variable LGB, NGL (5/M<f) 4.8 6,80 W - .
Total BB4n Gas LOE= [5/Mhel) 5050 wE 5L $1.49 * WV only reports data annually
Variakle LOE, Water (5/bbl) S48 Er . . ; .
o ~LITT I+

Tital Opx / Mol (51 Mcle] 513 §1.34 5207 5101 Pruppanl‘. Cut-0ff: 1,500+ Wb/t
Differential, O {5/b0) {57.20) [57.50) {57.20) {$4.00) [56.00) Stagg Spacing Cut-Off: <200 ft
Diffarential, Ga (3/ief) {90800 (52, {540} 50403 oy
Didfsrentisl, NGL (% of Sirip) o~ e 4% o It Segregated by fluid window
BT Factor= (Bt s ) 108 1,083 1483 1000 1000 i
- o e e o — B A type curve similar to Antero’s publicly disclosed curve
Royaity %) 150 150 V% [ 3 can be cbserved by filtering the data to observe:
Bty Only AR operated wells
0 at Serp™ (S bt 5.3 b1 A0 03,3 [ ] S8,
IRR: &t Striph () L e 445 % a 1135 2016+ vintage cut-off
FB0 fiMcte) st.84 040 was o o st All fluid windows

Snrce; Driflinginfe, 1H3, Company data. Antere stumptions bated on Antero publicly dieclesed infermation.
Hote: TPH |B assumes 40% sthane recovery; dntero sssumes ethane rejection.
(1) Assumes 1008 AMwater & processing fess.

{2)  Antero Varishle LOE & 51.99 / Mefe (spplied on total equivalent production) and includes midstream and transportation experses.

(3] BTU uplift b ineluded i the +50.03 gas differantisl .
(4)  Economics run st § year strip & of 3/09/2018,

TUDORPICKERING 135
HOLT &COl sz



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

IRR Price Sensitivities

Qil Price Sensitivity!!) Gas Price Sensitivity(?

| @ TPH SW Southern Rich Wet Gas [ TPH SW Southern Gas Condensate AR Highly Rich Gas [0 AR Highly Rich Gas Condensate

............................................ 10“ Ll FFFT e m
560 / bbl o $2.90 / mmbt -
| : i mmbiy :
46% % 3%
47% 33%
78% 5%
| 38N
52.75 / mmbtu |- —
28%
9%
[ e —
I ! 54%
1
' | | a7
I i $2.70 / mmbtu !
i ' 26%
t ! 7%
[N - 'u uuuuuuuuu s _u_“".I
| [}
: R IR
1 am 1
| §2.50 / mmbtu ! -
I 21% i
' 7% "
p e e
29% e I
|m 7%
540 /bl [ $2.30 / mmbtu
17% 16%
19% 17%

..... s Indicates IRR price sensitivities
L—===d" g AR Downside Pricing™ Case

Source: Antero dsumptiors based on Antero publicly disclosed information.
Mote: TPH |8 assumes 407 ethane recavery; Antens Bssumes ethane rejectian,

{1} Holds Gas price flat at $2.80 / MNBw. TUDORP[CK-ERING 121

(2} Holds Ol price flat at 550 / b, i
{3} “AR Downgide Pricing Case™ applies 52.50 natural gas f 550 cil pricing to “AR Base Volumes Case® production. HOLT&CD' ALRCIHANT GANSIRG



CONFIDENTIAL DRAFT

EUR / D&C Benchmarking SUBJECT TO CHANGE

EUR (Bcfe / 1,000)

L7
| I

Highly Rich Highly Rich
G Gad Cand

CNX sSWh

AdAntero

D&C (5 /ft)

5950 950

|_Med|.m M

97 5893

oo T €T  CNX SWh
Alv/ntero

TUDORPICKERING 13,

Saurce: Compary IR materisle, Anters ssumptiors bised on Anters publicly declased information. HOLT&CC” ALRTHANT BA%
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About The Firm

Tudor, Plckering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tudor, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tudor Plckering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LP (TPHAM) is an SEC registered
investment adviser that delivers a sulte of energy investment strategles,
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI,

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, Mew York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Londen, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Contact Us

Houston (Research, Sales and Trading): 713-333-2960
Houston (Investment Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (ales: 303-300-1900

Denver {Investment Bankingl: 303-300-1900

New York (Investment Banking): 212-610-1660

New York (Research, Sales): 212-610-1600

Landan: 011 44(0) 20 3008 6428

Calgary: 403-705-7830

waw, TPHCo.com

Copyright 2018 = Tudge, Pickering Holt & Ca,
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to suppart any U.5. federal income tax benefits, and all materials
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained hereln s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects, To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergles) prepared by,
reviewed or discussed with the managements of your compary and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements {or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates). These materials were
designed for use by specific persons famillar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no eircurrstances 1t this presentation to be used or considered as an
offer to sell or a selicitation of any offer to buy, any security. Prior to
making any trade, you should discuss with your professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction,

Tudor, Pickering, Helt & Co. Intemational, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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Prior vs. Current prviecalihyeedl

Since June 28, 2018 Special Committee Meeting

B Adjusted 5Q AM 2018E distribution / unit to reflect the sum of the distributions for Q3 & Q4 2018E
B Prior materials utilized ane half of the 2018E distribution (current at 50.91 vs. prior at 50.86)

TUDORPICKERING
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After-Tax Distribution For Average Unitholder

Calculation Detail For AMGP Proposal
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#r=Tax Dlatribution Calculation

After Tax Dividend Calculation

HI0IE  1019E | 201F  IOME | 3003F IHIO1E  1019E  MI0E  MOME  MONE
BN CU L O L L BT S W B BAN S
- nastetn Emanty (558) {san} 5114) (5132} E143) = Digtribesions from Uncorm olidated Affliate: [v+ea ] (568 5141} 50ed) (i1 0]
+Equity In Esmings of Uncomsolidated & ilates s S0 e L] 515
R Distrbenizns 2] ) [+ 54 () (5 Equily Based Compensation 1523) [588) (533 (538
- Distributions frovmsbin onofidsted AMiiste 5m RN B4 GNE) G0  Interent Expnia 1) () (124 (124}
- Bapreciation of Gocdaill and Current Ascets (- i] [ [ [
+ Equity 'n Earmings of Unc onsatidated AfMates ) ar ikt S1H b3k - Bddthersl Depraciation fram Ses Up in Baris [#cp] [{ks)] [r: 1] (.20
r N - Capex Expence for Tangible Ascets {133) [hed) [£-ri] (32
- Equty famad Conpamation 1323 {52 [341] (333) (33} ';:::w. Ee h:wm'z: . ,:' . t:; “: - iz
Taabisr brwooimae Berkore T Depreciation M Lk L] ] 33 Income L4 1 1 44
= = MOLs spodied from previow e o0 El (5211 (52750
e pcon 102% ox 103% ekl 103% Taahle Incoms BT (8163} 1) [T
oo R g B w m m m | M B ) 5w
T Dl lndion [Fo 5] (i) {42} (aak) () - Pargmeent. of Income Taces A . - ] W
of = Change in depreciation (MACRS w ADSSL) i) v} [*] 1% [¥:5]
[rr— ) 4 ) 124 4 « Tangitia Aigat Capex 133 1 178 32 o
4 Shieat Quts Ll 18,4 18E1 1881 B8 188.1 Cuerent Earnings B Profis 354 B ) i s84
Tasable Inccime £ Unit [t of FALY s00 . 01 a0 04 Curret DKL, from AP 15 Shanraldor n i W 1,0 1,00
Craabfed Dividend! Ro CumERF  CamERP  CumERF  CumERP
Awerags Tad Batly per Unic s prapT bR N S.3% Posturm of Capia™ ]
Lz Fetum of Capital par Lnie™ (7o) GLeE) (RN) 0 (527e) (BL) bt d Dividend®™ H a3 13 L]
Partisl Raturn of Cagital™ - L14] i " o L3
Awerage EoT Basis per Unit 2.9 a1 3 ERL ] 13
Paredrtagd Rel Py Ll 9 L] S5
Imcoms Tax Pargtrtags 00 L3 " i T ed
Faxable Incoma f Ul Pt of FiL) TR T T T T B Dot a4y - E R LT TR -
Tod Do i e LR FHLAS SIS Ham W83
fregme Tax Rate 0 Hix ek M .ok e 150,451 1.31 1.38) 1361 1.3
meame Taes 7 Unit 5000 4500 000 01 SO0 EoY Basly SIBAE  SIT.15  SIRE1  §iA45  S1Li8
Rogtarms of Capitat Tags @00 Fat 000 wm w0
Bafore Tax &4 Botibation Per LF Unit 0.1 . LR $haz .08 Cueab| e Diviciend Tames @00 s 001 0.8 .30
Tas § Lisit o o ey ERod) saon) Bafors Tax PF AMGP Dividend Per Share AR 5.8 SITE 5L LB
Teotnl Tae: peor Shars 3 002 F0.41 R 0.3
Aftar Taxe 484 Distaition Par LP Unit 50.91  f210 SLES SLM1 H4G9 imgited Tise Rete * ™ 5 £ 1%
After-Tax PF AWGP Dividend Par Share 0.4 5.0 51,40 5198 L%
Tior Biuniteed Imglied 58 1,40k 1408 1,440 1493 1 &
P After Tax 4 Dividend XR Jdjusted Share w0 3104 5190 LR F181

Seurce: Management prjsctions and Fie Sot sz of (I211E
(1) Betumnof capital per share [ unit calculated 2 the total digtrbutions to Bolders whea Current Eamings & Profits are ke than .

13 Qualified dhvidend ¢ sleulsted a3 equal b the kmer of Curvent Esrmings & Profins or Distributions to Shareheldsr sssaming Cumeat Esmings & Frofit i3 grester than 0,

{3 Partisl Retem of Capital & calculated as the d¥ference between Distrbutions to Sharebolders and Current Eamings & Profits asseming Qualified Dhidends are pplicable.
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After-Tax Dividend Distribution Analysis

AMGP Proposal | AR Base Case | Valuation Effective Date: 6/30/2018
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Geuttat MR gt
Mata? Taocahoul AUOs ProviRd by Monage!
Crsingry gain t rte for BF AMGE mocounts

ul.
e
[E:

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

PF AMGP: Discounted Distribution Analysis

XR Adjusted PF AMGP Implied Share Price | 1.493x

Distribution Yield 302 2E Distribution Yield
5.0% 7.0% &.0% 7.0% 4.0% 5.0%
B.0% $36.43 540,45 545,54 £39.04 443,79 50,45
10.0% §34.26 £37.81 542,54 £36.47 440,88 4707
12.0% §32.09 435,39 519.79 £ £18.12 $43.97
Discounted Distribution Analysis Discounted Distribution Analysis
Supplemental Calculation Detailt!.2 Supplemental Calculation Detaill?
M IEE ik g Frey JE M H 2B 21%E 0NE HHE HEE
LP D rition Far i o A5 1B a4l W10 FF AMGP BT Dist. par Sram =5
Disoount Faceos 0.3 0864 0757 [ P AMGP AT DL par Share 048 5136 .58 5198
W o ILP Dikie. pae Llnit ik iR fige ] 5244 Dscoat Factor Lk 0. Qe 0Tl
ol BF AMCP DisLper Thare AN £i.18 ik 7 2140
[oiez. L et Total Har]
Tarmingl Fisld T [, P 0 s, Toeal R |
[imgiod Tesmrinal Future Vakos pas Uit 58,87 Torrranal Thild Fs'-l?-‘-l
o P [imtet Teminal Vaias par Thas L7
Bwarage Fuschate Frice Slesd T Caleulagion:
Ex s ting Rol %] Avarage Purchare Frics 305
Biginriirg Tai Baris §23.37 Scquiror Share Price §18.11
Baginning Tan Bark EIENT
H W0i3E 01 W08 H0IE 0 e ME e A7IE x0%
Bag. Avg. Tam Baibi J Uit =y . HA ElRl LR 5143 Beg, g Tax Bl / Share 818,11 BT [ZEED) 1A 1445
Lt Retum of Cagliat / Unit .M 1.1 501 .74 Lass: Return of Capial § Share (.45 B 5134 £51.34)
Aog. O Bt | Unit 321.57 5761 #orn 51435 e DY Basls [ Srane $1040 51715 51501 $14.45
gl Tl Valioss pat Usit H1m
Kt Terei ot Vil pos Uit “a.4 Lapital Galn 4261
Kool bl i Ordirary Gain 488
Qidisay Galn 12,5 TEn LT |
[feutouts Iﬁ-ui %&nm it Uit
Average Assumad Pamive Actiity Less of ¥E 2004 {52y Tie s Gy Caln - S358K 5
Tedad Taw o Gain par Un® Tiee o Copd el G = 23.5% 562
Tiee o Qcinaey G - 134K State Tiee on Ordingry ncoene - 5, 2% 0.3
Tiow o Cagil il Gl - 7188 Teans Tiee on Cagital Gakh - .20 [F]
State Ta on Drdinaty b - 3.3 [Totl Tas s Gain |
Sate Ta on Caglial Gain « % 2% Tanal Effocthe Tax Rater e
Tlﬂlll“nﬁm 1T Frliate Vel par Shiss S3LTE
Toral Efective Tas Rt Toemiat e, Foxaw Redr
Aftar-Ta: Futurs Velas per b2 [t Puzent Vi per Sram 5203 |
Torsshi Db Fange Exthirgi Rt [
1!rrmuhviw'n’m por Lhil |E:d|mudlw|u9ram'.m:nrm-. w.sa|

gf &/ 21/ 18,

o i B Factiat

for Faderal orainacy Income b
mciity bont and b o nrdingey gain far 1RO fvas!

asumed pass

Dty Gain tac Fats For AWaCCoun U ar Fadarsl ordnady Noome L rate of 37K, iedhvidusl MLP Nvedtnr 400 tan rate oF 200 and 3.5% ACA tax rate.
f 178 ondd 188 04 taw rate,
+ SompanTy provided gty

Stave e e datemmined by uting 8 meighted svarage of 30 rlate income L ralid o redion federal Lxable income brackets for maried ;d tnge fan.

Patwm of Capital 7 Un® [Share) for full year 2018,
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After-Tax Dividend Distribution Analysis
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AMGP Proposal | AR Downside Volumes Case | Valuation Effective Date: 6/30/2018

SEura: Man mRETRL 1) i Lot Bnd Factlet

[
[E

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.493x

202 3E Distribution Yield

Distribution Yield
5.0% 7.0% &.00% 7.0% £.0% 5.0%
B.0% S30.42 533,61 517,86 B.0% £1.5% 43510 540,25
10.0% L1848 3.4 §15.39 10.0% £19.52 $1.88 §37.57
12.0% $16.69 419.45 §13.12 120% £17.63 £30.75 3512
Discounted Distribution Analysis Discounted Distribution Analysis
Supplemental Calculation Detailt!.} Supplemental Calculation Detaill?
M IEE 2 Firey JE LU IH 2018 0XE HHE e
LP D rimtion Por i Y .14 FE 1% 34 FF AMGP BT Dist. par S F1R
Dbsceint Fackos 0.3 ) 0757 [ P AMGP AT DL par Share W44 k] 5140
P e ILP Dikie, pae Uit ik RS bAdic) 5242 Dcones Facior L3 OLPET 0TI
PVl BF AMCP DisLper Thare WA £1.8 218
[fiez. L7 st Tatal Fxa|
Termingl Nield T e, P a0 s, Toaal R
[imee Tammival Fuure Vakis s Uit | Tarmriad b (]
e i [irtet Teminal Voo par Tha EEEH|
Avarags Purchate Frice ol T Calieulamon:
Ex isting Rol [:x%4] Avarage Purchare Frice 2058
Bginriirg Tai Baris §23.37 Acquiror Share Price F14.11
Baginning Tas Bark 319,11
201 N0E HWIHE NEE A e AE %
Bag. g. Ta Basily J Unic 3R Shdl 518 51814 Beg, g Tax Bl / Share 18,11 EEE] [T S15.15
Litht Ratum ol Caglual / Unl .15 (] .78 Leas: Retutnof Capital / Share (] [E.11) 5107
g, EOT B [ Unit F19.41 F16.91 Fl4 14 g, O Basls [ 5P $10.50 51612 515,15
Trrgiad Totrrinal Valos e Lisit 3243
lriplind Tareminal Value pee Unit A b Laptesl Gain 3.3
Cagtisl Gain iR Ordinary Gain S1458
Ondicary Galn 512.5% Tan 17.28 |
s ol —
Average Assumad Passive Actiity Less of ¥E 2001 [HEE] Tax o n_mm(m_hd 5142
Todsl Tax an Gain par Un® Tax on Capinal Gain - 235 37
Tie o Qecinaely G - 134K o T tata Te on Ordinary |rcorne - 5, 2% on
e o Capiital Galn [F ] Srany Tioe on Cogiual Gak« 5.6 040
Stath Tae on Ordinas 0.4 [Total Ta n Gain |
State Ta on Capltal Gain » 5, 2% Tanal Effacti Tax Rate s
T"“"’““'F" T Fuatiste Vit a7 Shisse .78
o0l Effec e e Rate o Toerninaf Ot Faxaw [
Bfter-Ta: Futurs Valos por Lkt 504 [t Pouzont Vi per Sram |
Tirrsivel Dise. Favtge 148 Exchurgs Raly Ltk
jlrrmuhuw'n’m Far L $3”_|] |ﬂ:d|mmlw|u9raw.!'.‘ﬁ-pnrm-. sy_sa|

aY &/ 21718,

1 17% ondd 100K &5 tax rate,
+ Sompany provided itimates,

Dramnaty gain bac rat for AMeCCounts far Fadaml ordnady noome L rate of 37K, idividusl MLP ve S 400100 Fate oF 200 and 3.5% ACA tac rate.
t wgaral gramacy ncome b
Aielty Bosk and bee o nndingey gain far 1RO Imvas!

Seave te mbe dabimminesd by uting 8 meighted svarage of 50 flate income L ralid o rrdion Teddral Lxable ncome brachets for mared ind tngle fan.

Patwm of Capital 7 Un® [Share) for full year 2018,
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After-Tax Distribution For Average Unitholder

Calculation Detail For Potential Counterproposal
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After-Tax Dintribution Calculation PF AMAP Mtar-Ta: Dividend Calculstion
HI0IE  1019E | 201F  1OME | 3003F IHIGIE  IOAE  MONOE  26ME  HORIE
BRI B namR g ame EATEL S W BB Sgn i
< ntgeetn Emanitn (58) {san} 5114) (5132} 143 = Digtributions froen Unoralidated A1 THabes {27 (35 [F1L1H {Eed) (kLY
+ Equity in Esmings of Unsonrolidated aifitiates a7 2.1 k13 k] 5187
R Distrienizns 2] ) 1254 (S} (2 + Equity Based Compenation 523} (548) 1541} 53] 1538
- Distributions from L el ke AMlistas BTGB GM0 GHE G * Intateat Expania uno e o ) g
- Dpreciation of Goochl snd Currend hssats (M) 4] ) 31 1%
+ Equity 'n Eammings of Unc onsot katad Afiates 537 @r Fik L] ik 5157 - Aditioral Deprectation from Shep Up In Batle [rif) (L] (=55} 28] {X4)
- Dty e Companiation [ I - N 1) B+ TR~ -1} E‘tj‘e":ﬂ”tﬁ;::“ = ft !3:- 0 t-;J ':"";.’ I!:\:J u:;i?
Taabin Income Befare Ta: Degreciation L W3 %] ] Ltk ] Taxsble bncoms Bafors NOLY ($234)  [(3381)  (§eod) [FC0] FE)
id - WOLs apcled from previos yees ] ] 0 ] [5I4E)
e fpton 102% oN 103% 3 103% Tacabls Incoms 15224) _ [5I61) (50001 (5kd) 582
,,, = ANGP T st Incoime G224 [Fr:]) 08 [H -
Tanabls kcome Betbre Tax Depreciation 4 ek T8 e 8 . N:H.tlullzwtﬂ g _:' .] W _: . .] "
T Daprac lation [Fei] {88} 421 [£2 4] [t - Paymend of Income Taces - - - - "
o/ Change i depreciation (WACRS vi ADS 5L) (1] ) [ 1 (1%
Hat s, a & b i au + Tongibis it Capes 133 td 17 31 B2
A Shivat Quti Ladig 1.4 1881 1881 1881 188.1 Current Earnings & Frofits [as8) (355 3 B 11
Tasabd Inceme / Unlt (et of FAL <000 0m .0 am w04 Current DieL, from AMGP be Shirsholders (4] [ #83 1,064 1.7
Cuattfled Dreldend! Bl Rol CumER® CemERF  Cum ERP
Avernge Tux Batls per Unkt LA A e ST S Return of Capinal™ m 2
Lesvsz Pt of Capital par Unit™ 51700 I50.96) [52.50) (52.76)  (5294) Custliad Divldend™ 132 30 &1
Bartial Retorn of Cagleal™ ™ TH0 e
Awerage EoT Basis per Unit 2.9 el 3 1T 1.3
Pareantage Rl 1% i g T i3
Ircoma Tax Barcentage O % o % 2 i
Fanable Insara £ Ll ot of B8L) CTRE T O YT T B D Ay = FIRRUL -7 FHIE " R ]
< Teoe Bkt Shane 0 HaW . ST 13
Treeend Tax Rate 08 H.4% e 08 ek < Rewure of Caplial 150.61) 51.30) 5143 1.45) 1.28]
Imestme Taxws f Unit 5000 3000 0od  SaDf g6t Edf Basts HEE  HIH  $5Te BN 3N
Raturn of Capitel Txed S0.00 2000 20,00 SO0 0,00
Before Tax A0 Dlitibation Per LF Unit 091 3381 S1.88 IR H 5410 Gt Dividend Taves 20,00 000 0,04 LT 0,58
Tiaw 1 Lisie 00 [ LTI v S 01 N ¢ T ¥ Bafore T PF AMAP Dividend Par Share 50,44 5.0 $1.08 5201 144
Tousl Tax per Share ¥ L1 0.0 W14 .28
Aftar Tace 484 Distaitien Par LP Unit 50.91 S22 SLES SLA B9 Imptied Tax Rate 5 Y » ™ T
Advar-Tax PF AMGP Dividend Par Share 044 1.0 EANH L ErR )
Exchasge Ratis 1, i 1700 1, ke B 1, e
PF bfter Tax i Dividend XR Adjurted Share 0.7 $2.0 T HE ] .88

Seurce: Management projsctioas and Fae Sot sz ol (/211E
(1) Retemof capital per share [ unit calculated 2 the total disgtrbutions to Bolders whea Current Eamings & Profits are ke than i,

{3 Qualified dividend ¢ sleulsted a3 equal b the kmer of Current Esmmings & Profins or Distributions to Shareheldsr assaming Cumeat Esmings & Profit i3 grester than D,

{3 Parttel Retem of Capital & calculated a3 the d¥fere e between Distrbutions to Sharebolders and Current Eamings & Profits asseming Qualified Dhddends are mpplicable.
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After-Tax Dividend Distribution Analysis

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Potential Counterproposal | AR Base Case | Valuation Effective Date: 6/30/2018

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.700x

202 3E Distribution Yield

Distribution Yield
5.0% 7.0% &.0% 7.0% 4.0% 5.0%
= B.0% $36.63 540,45 545,54 B.0% £41.50 L4785 54,056
ia
2 é 10.0% £34.26 378 42,54 10.0% £19.M0 LA §51.19
= 12.0% §32.09 435.39 519.79 12.0% L3713 S41.59 f4T.m
Discounted Distribution Analysis Discounted Distribution Analysis
Supplemental Calculation Detail(!.2 Supplemental Calculation Detaili?3)
2H M1ZE 01 AME 021E A2E HDIE M5E 2020 H2IE AKE
LP D LFRion Par LR 0.1 5221 SEES 5241 .10 FF 2N BT Dk, par Share T
Discount Factor L8] L0 L 0% FF AMGE AT L per Share W4 A har g
P LP Dk, par Linlt sar R b2 b2 Ciicount Factar anr 0. L L
||Jl'.c. TFoRL T o | P of PR AMGE DL pae Shace 0.4y 113 1 ] (1%
Taimririadl Tiidd T8 | T T B |
[irodtid Tasminial Future Vol par Unie 58.57] Tarminal il [X3
Tan Calguiation; [siied Tarminal Valua par Share |
Evarage Fuschate Frice S Tax Cakculabisn:
xleling Rt SL swrags P Price S
Bt v Tac: Basti 321.27 Aeipaier Shara Pave §19.1
Baginning Tax Bus LIENR
IH M3 1% HXE HIE X " ; i -
Bag. v, Ta Baiks f Unit 5\23.;7#. 3 T AT [Tk e -'r"dU_tT; - o, :mw ‘M'llra:v .J.:II - HM;.. .
Lest: Rutum of Eagital ! Linit i.x! 1.%1 .51 (R ey B : st =
. O Bati | Unit 21,87 61 EXERT] 1485 Ragz: Rt of Cwpltal / Shave 81 51301 5141 L3145
Akivg, EOY Bl § Shaca 31850 gi7.30 315.78 314,31
lergptiad Turerinad Valus pos Urdt 518,57 il T VB e U S0en
Capltal Gain 530193 Gl Galn A R
Qrdirary Gain 1.5 irdinacy Gain .80
[Total ain | [Fomi et s.08 ]
Averppe Ascumed Pt i Sohiity Lozs of YE 021 [ Total Tax an Gadn par Unit
Totsl Tas cr Bl e Uit T on Drdinary Gain - &0, 8% il
T o Dotnasly Gy - J3.4K W Ta o Capital Gain - 238K LAk}
Tae o Capltal Galn - 3.8 7.0 Finte Teocon Jedinary Incoma - 2.2% Lek=]
Stata T : Stuie Toocon Capliel Galn - 308 1,12
State fa on Ondinary frcoms - 5,08 0.0
it T on Copital Gain - 5,35 1,66 [Forst Tax on dein 3848
otal Tax on Bain 514,14 | Totaf Effiective Fox oty TR
Tolal Effecth Tax Rali 0% - Tt Futuite Welus pie Thare r k]
Afvar Tae Futurs Vous pet it 4441 Tiem (ngi Gise. Faetor (1687
Terminl e factor né& Jrptted Frasant Vhaw pr Share EH |
[imedtind Prians Vo gar Uit sman Exchings Path) 1.7
Tore Banqeaent prejedtions 1nd Factst v ol 4TI [ i tud I bindd Prasent Visus: par Linit Sadan |
Mote: Tasalculabion provided by Mimagemant. Ordirary guin (e rate for 80 sccaunks dor Facersl crdirany brcoma b ruts of 7%, indvideal MUP irveator dadction rate of 0% and 10 ALt rasa, Girdirany gein b et for PP
E e ba for Fadarsl ordiea o s of 17 st 1ENACA b ruk
[0t g o e i P i e e TUDORPICKERING

i relied s v
Wi Bt GopalJ Uit Sl foe 8l oae 280

i by g b e it of B9 1470 Bt L 10164 el i T Uil (R & bach oty T m ke s gl Pl
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After-Tax Dividend Distribution Analysis

Potential Counterproposal | AR Downside Volumes Case | Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

Distribution Yield

PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.700x

202 7E Distribution Yield

5.0% &.0% 7.0% 4.0% 5.0%
B.0% 430,41 433,81 $317.86 B.0% $15.78 419.90 §45.47
10.0% §18.48 3144 §315.39 10.0% $11.43 437,16 §42.62
12.0% $16.69 419.45 §33.12 12.0% $31.28 434.84 $39.83
Discounted Distribution Analysis Discounted Distribution Analysis
Supplemental Calculation Detail*.2 Supplemental Calculation Detail:. 3
HIE 01 A0E 2A21E A e 5 2000€ T HHE
LP Dieiesion P Ui ) 5214 EE] 529 34 BF AN BT Do, par Share EE
Discount F 0783 L0 L Bl FF AMGE AT L pae Share .41 s Shak 3140
W it Ll pook o) S s1i S Cicount Factar LA 0.k Q.57 0,716
iDl'.c. (T X | P of PR ANGE DHLpaed Shace 0.7 0w s £184
Taimrirad Tiild Tk | TR 53.64 |
gl Teaminal Futire Vel par Unit B Tamminal Theld (% 9
[ Er |
Ta Calguiation; [eited Tarminat Valus par Shara B |
Evarage Fuschate Frice 528 - Tar Caksulabisn:
fxly ting Rot [:3534] vaage Pukhins Prics S
Bagiarieg Ta: Parly [iEH dtpabiee Shar Poica 51a.01
Baginning Tax Bas it
IH M3 1% HNE HE X = S "
Bog. &g, Taw Bagls / Unit ma BIE] S1Al HIX] O . . < "”‘T; - ‘“";m - M‘” - ‘-*‘; - “’“;- -
Lt Pty altal / 1 3 & A T Basls  Mhaine A £ a2 ¢ [
Lt Retum of Cagltal / Unit 173 12151 2201 120
R b T ST ey rorery Lo et of Cngital) Shane 50,58 1,103 L1 L1
kg, EOY Bl | Shata 31851 1743 318,11 315,05
lergptied Tirerdnad Valu o Urit It Taermnal Yo i Uit 5124
Capltal Gain el Gl c1343
rdirary Gain rdinary Gain S0
[Fotal ain [Fomi Gain $i74m)
Avergae Azcumed Pt Sohiity Lozs ot YE J02 Totwl Tax on Gafn pat Unit
Total Tax on Guin per Unit Tak o Dedirary Gai - 40,800 5148
T s Deingey G« 3345 .72 Tae on Capinsl Gafs - 2250 £
T o Copl bl i - T8 ¥ Stwte T on Jedinary Incoma - 3.2% 0.2l
State Ta on Ordinary brcors - 5.5 0,48 Siats T on Capital Gan - 5.0% (%]
Stat Tae oh Cagital Giin - 5,55 1,15 [Total Taz on Gsin 3878 |
[Fotat Tas on Gain 1281 | Total Fffectivwe P Rate T
Tolal Effittia T Rate T, T Future Vislus pie Thare S
At T Futuing Valss par Ui 53 Tarm inaf Bte. Foctor 065
TerminglDic factor n4& Jrptted Frasant Vhaw per Share FiEA |
[imestant Priaes Voo gar Uit | Exchings Path) [EE
Toarce Bunmgeasn projections and Fictes ai ol 621710 |3 s tod I tiee Frasent Vius par Uit T |

Mtee T calsulabions prwisied by Mesmpemand, Qrdiary

D el hor  odersd rdirary ieome ba rate of 17 sed 150 AR e et
anim pd purve ncvity lan wnd b on ardirary i for B0 Invector utilne conoe proviided extanin,

V18 Bt 1 101 e i ] ol [nom s Bty e ke s gl i

i relited s o v

Etrnf Gaptal U (Snassh e Bl e R,

s vt for 8 s o Fasders] ordirany ircom e b rate of 378, indviden] MUP irvvestor deduuction rie of 0% andd 18K ACA tas e, Girdirany gain bas rate for PR
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About The Firm

Tuder, Pickering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tuder, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tuder Pickering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LF (TPHAM) i an SEC registered
investment adviser that delivers a suite of energy investment strategles.
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, Mew York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Lendon, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Lontact Us

Houston {Research, Sales and Trading): 713-333-2960
Houston (Imvestrnent Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (3alesj: 303-300-1900

Denver (Investment Banking): 303-300-1900
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Londen: +011 44(0) 20 3008 £428

Calgary: 403-705-7830
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Copyright 2018 — Tudor, Pickering, Holt & Co.
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to support any U.5. federal income tax benefits, and all materfals
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained hereln s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part,

Tuder, Pickering, Holt & Co. assumes nmo respensibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects. To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates), These materials were
designed for wse by specific persons familiar with the business and the
affairs of vour company and Tudor, Pickering, Holt & Co. materials.

Under no circumstances s this presentation to be used or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making ary trade, you should discuss with yeur professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction.

Tudor, Pickering, Holt & Co. International, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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Observations on AMGP Proposal

B AMGP share price does not reflect the dilutive impact of Series B exchange

B Taxable transaction unduly burdens public unitholders; pro forma dividend taxes are significantly
higher than status quo distribution taxes

B Benefits of transaction, such as distribution accretion, should be shared in a more balanced manner

B These factors suggest AMGP’s proposal is well below market and any measure of implied intrinsic
value

B Public AM unitholders would own less than 30% of the PF C-corp, with little practical governance
benefit

B Given AM’s yield and growth profile, there is no near-term compelling driver for AM to do a
transaction

TUDORPICKERING ~ »
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Historical XR & Distribution Comparison
Since AMGP PO (5/4/17)

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(s, lemeerie etel [ sl ddired R Claduin |
Historical AM/AMGP Exchange Ratio

SpotXR Adj, X"

Proposal ¥
Premium /

{Discount)™

SMGE Shares Dulizanding : AMGE P A . 1,600 -
AR Unis mued 1
R : Current 1581 1,603 (3.3%)
[ it v I 3-Month Awverage (Current) 1500 1.6%% [5.6%)
200 Seriea B CF i 30-Day Average (Current) 1600 1715 6.7%)
I 3IE 1380 1,475 8.2%
S fckaiption Bight : 3:Month Average (at 2723/ 2018) 1484 1.58Ex 0.7%
2,00 { = Propesal Spot 1R rglied Sarkes B Valustion I 30-Day Average {at 2/23/2018) T 1543 XN
Jeabie: Equity Walue Including Sertes b [ siarol [Since AMGP IPD Average 1,599 1.670x {4.2%)
Series B Conversin LUnit 1 IE.5]
[ Uies Questanding Including Saries B | W]
1.50x | === Adj, xR J'.| L), WG Share Price : e
1y CUFTEnt &4, Share Price 1 $30.35]
! [aiened o HERETY

1.30x

Arks B omariion, with AWGF thare price calculnted o (AMGP squity vy + [ RGP equity valug - 55n| i R]| e ully d Ruted thame cutitanding + 18, Sem,
2] Fropesal % Premium | [scount) caloulated 6 premium ¢ Hicount] between cornnt pmpesal [1.000x) and adjuited IR,

May-17  Jun-17  Jul17 Aug-17 Sep-17 Qct-17 Mow17  Dec17  Jan-18  Feb-18 Mar-18  Apr-18  May-18  Jun-18  Jul-18
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Transaction Tax Implications SUBJECT TO CHANGE

At AMGP Proposal

Average Tax Basis Calculation(!)

W Average tax basis of $23.27 per unit for public AM unitholders as L Setilhi i
Anters Resaure és 50,841,730 s
of YEZ017 Other Non-Public Unithalders 028,605 B
Public Unithaldars 54,757,401 .17
Total Active Units 193,627,736
Average EOY 2017 Basks for Public Unithalders TR
Average EQY 2017 Basis for PO Investors 52051

Cash Consideration Required to Avoid Share Selling

AMGE Snare Price ALh] KMCE Shara Price b
Ext hange Riio 1,400 Ext hangs Fatie 1400
Olfar Frice SO OMer Price 301
Meamrage DDV 1017 T Basls 51017 Momvage DOV 2017 Tax Basis 520,51
Dl of Galea e Unit) Dwtall of Galra fpar Usiit]
&varage Ordinary Gain x4 to raga O rdinary Gafn g
Svarage Capital Gan 48 B roge Capital Gain 306
Tatsl Gaim 5746 Tatal Gain §10.21
avarage Rimimad Facibe beiidty Lo ™ 51,0 Apiurred Paiihe & thity Log™ (0|
Tax am Gl fpar Usiz) Tax on Gain [pes Uslt)
Fodur Qedinary Incoern Tac Pate ik Fedaral Ordinary incsrme Tax Rate i
Indhidesl MLP Irvesbor Didos tion Rate pil. § indidusl MLP Investor Dadus tion Rate bl 4
Adjusted Ordinary Te Rate T Y Edjusrad Ordnary Tas Rate R
HA T IE ACA T 35
Fedirnl T Rate Ei Fegaral T Rat 4
Fedarnl Capitsl Gains Tax Rate oA Fedaral Capivdl Gaet Tae Rate k- 4
Effecthe Sute Tax Fate™ ¥ | Effecthv Suate Tax Fats™ 5
PAL Rate TN PAL Raie ]
FAL Gain Deduc tion [y PEL Gal Didust T2 (74
Ta< an Ordinery Galn S Tad on Ordinesy Galn a4
feeehvi Qrdingry Gain Tax REe nm Effatehi Ondinary Galn Tax Rot L1
Tae o CapRal Gain 047 T on Capital Gai Eik
&ffeceive Capiral Galn Tax ot 35 Effeceive Copiral Caln Tax Rote 188
State T Ordinary Income™ wmir Sinte Ta Ord inary b ome™ M
& fectivn Orgingy Gain Fax Re ik Effective Ondingry Gan Tar Rote i
Shate Tax Copital Gan™® o et Tax Coptal Gan™ 017
i focthen Capital Gatos Fox Bste i EffertiveCopital Gatns Fax Rale L%
Totsl Taw an Caini 5200 Total Tax on Gain 5105
Toted Effax v Tax RBate T Tanaf Effacebed Tox Rate =

Source: FactSet 43 of 7110715 and Wall Street research,

(1} Provided by management,

{2} Amumed passive activity loss and taxon ordinary gain for IPO investor utlizes cempany provided estimates based an a par unit basis range of S19.00-520.00, [ [ II:DRP[CKERING 4
(3} Passive activity loss caloulated to ba $2.00 for an IBQ imvaster. O T o .

(4} Seate tax rate determined by using a weighted average of 50 state income tax rates and median federal taxable incoms brackets for married and Sngle filars. H L &CO' ALRCHANT BANKIH



After-Tax Distribution For Average Unitholder | &fpama o
Calculation Detail for AMGP Proposal

IO 2009 20100 MONME 2R I | 0T | MEE | IIE | Zom
EaiTha 5391 FL U (- B L P T S P ] F— o @ M 4 Sied
B Bt (539 i A1 LT T & R AT - Dlatrbutiond from Uncons idated Affitates {m (B0 (54 (SIeE (51%)
. . . + Equity i Esmingsof Unconsobidated Affilistes brid 7 1t 13 H87
+ DR Dirbations B2 BHT) G [Ae) (5a2) + Equity Based Compensation g (sm i5a1) s
- Dsbrieutions from g omolidstes Mfliate: 517 (582} (51410 (G1eB) (5194} + Inarest Expanse 7 #n (118} (135} )
- iepreciation of Goodwil and Cument Assets (351 671} () () {550)
+ quity 11 armings oo Urc onzol idatad Afiater 57 @ o H ik + Additional Depreciation from Step Up in Basis @ W (=N ()
- Equity Baged Conpamiation 1523) 1548} [541) (533) [535) ;m::r "::"T Hf:m" "3:' iIE:] c1wg:. W:i ﬂﬁ]
Tauabla incoene Bufies Tax Depreciation M3 TE] weg 0 B33 Taxshle income Before HOLs i51 sk 17 343
= = - MOLs applie: M pre'sious peaT 13) ]
(it fiption 0% 0 103% N 103% Tamable Income GG G B 3] ]
” " T
e — ™ m_m m_m | Aemwm L
T e lation %3) {28) [e42) (84E) [e44) = Payment of Income Taes . " . 1 7
+/ Changa In dopres stk (MACKS v ADS 31) ] £ B4 L] (15)
Pt b ! il b e W & Tanghle Awset Cex 13 W 1% nt a5
Al Shares Duts g T 188.1 1821 18.1 Current “m s Profits 15550 ] §215 §m4 sedz
Taable Ingome 7 Unt (et of ALY T R T T 0 TR T R 1] Cumant Dist. fram AMGP b Shimholen w L oo, e
Qusified Dhvidend? Fof (emEdP CemERP CumEGP ComERP
Averape Tax Batls per Unic prER) SH.57 S1asl T 514.3% Fetum ol tmﬂl‘1' % . . .
Las; Batum d(.;.ul,,lpgl_r.lg"' (31.70) (50.58) (52.50) | (52.94) Qusified Dmﬂ“' . 3 a1 EET] P
Wwernge En Bagis per Unit eI E U U B T KT 1T SR T Partil Ratum of Capltal™ . L L L L
Percentage Bl e b e [ 5o
Intoma Tax Percentage 09 % “ i i o
Tixable Inecima | Uit (gt of PaL) w0 0 Dl PaE 04 Shams Qutstanding sS4 WS4 S0h4  SO0Re W4
fregme Tas Rate 0,y 4% ek 08 Mk T Basts S hare .0 §13.5% 1 e $15.38 §14.50
- Ratuen af Capleal (H0.85)  (51.F 135 (9,380 5L
Imcome Taxe ! Unit .o 000 000 ol wol Lo Basls s 1% I 1511
Baturs Tux &M Diibition Por LP Unin e S SkEs fLar Mo Fetum of Capital Twes @0 0D 5000 00 S0
Qusified Dividesd Teas am w0 20 A8 wm
oelions fw oy o) seon (e Before Tas PF ANGP Dividerd Per Share S48 L3 SITH SLi4 51%
Aftar Tax AM DistBution Par L Unit 0.9 11 fEE SAa BeO Total Ta per Share R0 0 @B Ha
Impiied Tax Rate A % & B 12
After-Taz PF AWGP Dividersd Por Share 04 Y $1.68 1.0 SLI6
Exchange mtio 18 1O L LA LA
PF After Tax Al Dividend X Adjusted Share E | L4 L5 e Lk
After-hre Dizprbootion Glotion 1o A Lisinkalder 7219 i7.0%) {12 1) [14.48) (175
Exchangp mpliad A et Tax irnphied
Ratlo [T Tocan Payable Uit Take AaeTo R
[T FEEH T A [
1700 5344 2 3010 1,548
1,800 58 $am 535 bl
1,500 5348 2t 53303 172
2000 5340 s SMay 1.7
Source: Management projectisas and Fae Eet as of THOIIE
{1 Betemnof capital per share [ unit calculated 2 the total disgtrbutions to Bolders whea Current Eamings & Profits are ke than . T—L]EDRP[CKER]-NG 5
{1 Qualified dividend ¢ sleulsted a3 equal b the kmerof Current Esmmings & Profins or Distributions to Shareheldsr sssaming Cumeat Esmings & Profit i3 grester than D, HOLT&CO' L

{3 Partiel Retem of Capital & calculated as the dfere nce between Distrbutions to Sharebolders and Current Eamings & Profits asseming Qualified Dhdidends are pplicable.
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AM Counterproposal

B Total consideration of 1.75 AMGP shares and $4.00 cash per AM unit

Exchange Ratio that adjusts for Series B dilution and provides modest premium consistent with precedent
transactions

Implied 1.959x XR(Y represents 15.7% premium off adjusted market exchange ratio of 1.693x/2)

Component of cash consideration to offset transaction related tax expenses

B Maintain distribution to AM unitholders Pro Forma for transaction

Temporary reduction in coverage for PF AMGP

B Vote of majority of unaffiliated unitholders to approve transaction

B A board of directors with at least a majority of the directors not affiliated with any of the existing corporate entities,
PF AMGP or any private equity sponsor thereof

Sourca: Mamapamant projections ind FacSet a8 of 71101, . TUDORPICKERING 6
1 Irseliseh iEy seuch radas of 1,750x ard cah (! o af S4.00 F ueit. .
Q) Eesnge ot iyted o Sues B i, e HOLT&Col



Contribution Analysis | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership

Hm [Oamce

20174 OCF

L0MEE DCF

M5 DCF

102(E DCF

2021E DCF

I023E DCF

20174 Distributions

2018 Dist ributions

2019 Dt ributions

2020 Dist ributions

2021 Distributions

2007 Distributions

A Gt s pakd o fy

acfjuritind Tully dilned AMGE shares Sutol

i nding ¢ 18.3mmconvermed Sarka B unit.
45800 cach corakaration [ nit

[
N s

dmtriation: svailates w0 10, LLE a4

Implied Exchange Ratio | Series B Adjusted(!.2)

Proposal: 1.492x Counterproposal: 1.750x

20174 DCF | 3.670x

—| .

:

2018E DCF 1.647x

i 2.192x

20M9E DCF

:

20020E DCF 2.035x

1

3R 1E DF L1 | 1esix

2022E DCF 1.855%

L.

20174 Distributions 5, 364

2018 Bistributions | 3,142

H

2019 Distributions 1,496

2020 Distributions I 2.152x

L

2021 Distributiors 1.594x

1022 Distributions 1.879x

i

Tl Bak 00 AR, AWGF DCF cabcubted o IR DOF leds ades o Latsl DR DCF
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Contribution Analysis | AR Downside Volumes Case | Sopoqmucomr

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
W [ amce Proposal: 1.492x Counterproposal: 1.750x
20174 OCF m 20174 DCF 0 | 3.670x
—
I
D
2018€ DCF 2018E DCF ht 2.651x
2015 DCF 2019 DCF i | 2.360x
2020 DCF 32.3% 2000€ DCF V| 2w
221E DCF m B021E DCF B I 2,013
22 DCF m 3022E DCF b sasx
|
: I
20174 Distributions 20174 Distributions : : 5.354x
L
11
: 1
2018 Dstrbutiors E3 2016 Ditributiors ' | 3.4
|
2019 Distributions 28.2% 2019 Ditributire o 2554
2020 Distributiors 2020 Distributiors ! : I 2,268
2021 Distributions m 2021 Dstributions i 1411
2022 Distributors BT 2022 Distrbutiors X | 1.9%x

SO D, TRRTTLANNC e B0, B L WRh Ol I reimBirieman s parkd b AR AWOP DCF caculated &% IDRDOF ligs Ui on ttsl IDRDCF
s SbrRutabin 1 |08, LLG bast tmoes parkd on ful detrisutions maiiabde S0 DR, LLE e Giba,

TUDORPICKERING 4
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Premiums Paid Analysis | MLP Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

118 Chenlers Energy Partemr LP Holdiegs Chenlare Energy in, 55,05 b ] T RN

LT ‘wiliarr. Partnery, LP Wikl Companies L] wAK L% W L
A8 Tailgrias Ersfigy Partiary, LI Tal s Ersiigy GF, LP B3 A% [rEa) e T
2rTIE Teirs Hirrogen Co. LF Tervs Hitrogen GF, e, 1,404 7% LT H& ez
U Ardeech Pariners, L Hrehod,, Ine pEE ) 148 P M Ted
BT Hre Loghties Parinars LP Zenith Ensrgy US, LP T3k 15.2% (b ¥ 4 H& ez
wgn PennTax Miitream Parirer, LP Erssrgy Transfer Partnars, L M Pyl 0. Lirelil] Tes
e NTTI Eretrigy Pariners, LP WTTI, BV 1,847 0% 0% He Tes
ETE T ‘werkd Boint Terminaki, LP Weerld Foint Terminaks, Inc. 534 0% 5% Ni Yei
2T CHNECK Partaers, LP CREDE, In 15,054 Fe ) ] FeX:. 1 i Tei
waang Mideoant Energy Pariners, LP Erbridge Erargy Company L1 (3.4%) (K05 i Ves
120 16 Ersorgy Traentfor Partoary, LP Sureccn Loghtics Partnery, LP 54,455 0.2%) 0.N) i o
107341 16 B [nergy Partners L imerican Nid tream Partnen a 1% w1% Ni N
WX Traneanads Columbla Fipeline Partners P 5454 11.0% iR Hi&16 Te:
BrS b Transocesn Fariners LLC Transccesn Ine. 1,202 HE% iR Ha Hi
SAE Rixos R, MbEIraam Sarerup Corp. F k) 0% LR M el
173ns Targs Resources Pamners LF Torgs Resources Com. 12,18 18.4% [T Yes
W20 15 Morthern Tier Energy Western Refining, Inc, .08 10.7% 1] Tes
T Masrk West Energy Fartesrs, LP MPLX LR 22,340 3N He Ko
L Crestunod Midiiream Partrart Cretbaccd Equty Partrens, LP (%5 1.2 Hi Mo
ET VLY CEP Michiviaas Parthers LB Taiers Lagiais L0 1,148 B4% (LT L)
1M Rigancy Ersrgy Partrars LP Ersirgy Tranifer Partnars, LP 18,593 1525 ik L5}
BS54 et Mg eam Pactaarn LP Wiliarea [ 1.3% i L]
03 Atlss Fipeline Pariners LP Targa Resource Parners LP b0z 15.0% H& o
112/ 44 Oiltarking Pactaers LP Erterpriae Products Partaers LP 4,55 7% WEN 4 fa
Br0d 14 Kinder Margan Energy Farteers Klrwder Meongan Inc. LG 12.0% & Tes
Brgeta Bl P Pipsding Fartnars Kinder Mongan Inc. A0 Tha% hb e
Trana . Energy LP Breiiburn Ererigy Fartoers LEW 1758 H& Ha
W00 e PR Partne P Regerey Energy Partran LP s Thi% L L)
BITA3 Pak Matersl Gad Suorage LP Platnz Al femorican L 150 B5% i Ha
LR Crintweod Mk tream Partrer: LP Ineerigy ek iream LP Pt 14.5% % i L]
13 Cogans Esafgy LLC iekr Manigan Enargy Partnars LP 4, B8 I LN ik H
2 Dutecan Enargy Fartesr LP Enberprie Friducts Partrs 3, . % i i
Median 12.0% 13,55

e 12.4% 1155

(Tl o Trameaeibor Midian 325 LR

Tamcabl o Traneactssns Mesn 10.3% |

Soume: Company filings. pres releases, presentations and Facthet for pricing data. Represents precedent MAP fracsactions by affitlated and third party MLP=. Public GPsand C-Coms

sieos D,

Hate: Considers transa tons whem target isan MLP.
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Distributable Cash Flow Accretion / (Dilution) | cwema oest

AM & AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio) At 1.0x AM Coverage
4T4%
[3.4%)
(2.54)
2H M18E ANGE e 20E WE IH 018E 013E 20008 INE W23E
Status Quo M $1.08 $2.74 $3.24 §3.75 £4.29 Status Quo AMGP: 50.42 $1.26 $1.60 §1.96 5133
Pro Fama AVGP: §0.93 $2.51 3,06 3,62 5418 Pro Forma AMGP: 50,62 51,68 5208 5243 §2.80
Shce (Dl (Sn.14) 50.23) 50.18) 50.13) (50.11) $hec/ (Bil: 50,20 50.42 50.45 5047 $0.47
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
apled After.
I:: IH 201 8E 095E 20008 021K 021E 2H I018E ID19E MWI0E 10HE 1012
s
H”:LI 1.492x (13.3%) (8.4 (5.5%) (3.41) (2.4%) Prapacal 5 L Ll 1% %
tunhf'” o ] 0 19 4 o m. e .58 e 15,65 1.5

TUDORPICKERING 49

Source: Management projectiams and FactSat a5 of 7110418 HOLT 5
(1) Counterproposal aceration / (dilution) analysis adjusted to include the impact of the cost of funding the cash consideration, &CO' '



Distribution Accretion / (Dilution) CONFIDENTIAL DRATT

SUBJECT TO CHANGE
AM & AMGP | AR Base Case | Pre-Unitholder Tax

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)
r L 5 R ¥ B | ) R Y
|21V {6.7%)
IH 201 8E 2% 2020€ 2021E 2RIE IH 2018E 20M5E 20206 2021E 200E
Status Quo Akt 0. S22 5285 5342 4.10 Status Quo AMGP:  S0.31 50.89 5135 LTS 5223
Pro Forma AMGP:  S0.T1 §2.06 5266 5319 $1.82 Pro Forma AMGP: 5048 5138 51.78 SL14 £156
& hee /(DALY {50,200 (50.15) (50.19) {50.23) [50.28) 4 Ace (D) 2017 S0.49 50,43 5039 S0.33
| PF AMGR Coverage: 1,319 1.21x 1153 1.13% 1. 0 | | PF AMGP Coverage: 1.3159¢ 1.21x 1.152% 1.137¢ 1,094
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
i=pliad Aftes
Tax
i IH 1018E 1049 10208 10HE e L) s ] Ll i
L
N N 5 LN 4.5
AuOr 1402 [22.1%) 165 16.2%) [4.5%) 16.7%) Feoponl
Propodd
{wnltr;" P - e . Cauntee (1 (LA} 43,7 i 178 1.1
P— 1.750x 1}‘ 0.7% . 4 % L% Fropossl
«  Counterproposal suggests BF AMGP coverage in 2018 that allows AM
unithelders to at feast breakeven from o distribution aceretion | (difution)
perspective

+  Toochieve this requires o FF AMGP coverage ratio of 1.102x in the AR Bose
Case (compared to PF AMGP management coverage of 1.319)

TR P ST st THOME TUDDRP[CKERING i

(1} Counterproposal aceretion / (dilution) analysis adjusted to include the Impact af the cost of funding the cash cenmderation. HOLT &col .



Distribution Accretion / (Dilution)
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AM & AMGP | AR Base Case | Post-Unitholder Tax
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)
S5 : " 10L.7% 101.0%
(12.1%) [14.6%)
63.8%
(22.1%) %74
(17.5%) 33.0%
2H 2018 2015 20206 2021E 2002 2H 2018E 0% 20206 WmE  amxE
Status Quo Mk 50.91 5221 52.85 5341 5409 Status Quo AMGP:  50.23 50.68 $1.03 5133 51.70
Pro Forma AMGP:  S0.H S04 4250 $292 5337 Pro Forma AMGP: 50048 .37 4168 $1.96 5126
§ Aee / (DL): (50.20) 150.179) 150,34 {50.50) (50.72) 5 Ace / (DiL): 50.24 50.69 50,65 S0.62 50,56
| PF AMGP Coverage: 1,315 1.1 115 1.13% 1.0 | PF AMGP Coverage: 1,319 121 1153 1.13% 1,094
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
i=plad Aftes
:.; H 1018E WHE 1011 2 IieL SIS e A a0taL
il .7 il 3 b7 33
D:‘::L 1402 [22.1%) (16N 17.5%) Fropol e - - o "
{Mlnlil!'" . . Cauntee ! 1219 & L &% ]
P— 1.750x 0% .30 {%.3%] Fropossl

Source: Management projectians and FactSat a5 of 7110418

{1} Counterproposal aceration / {dilution) analysis adjusted to include the Impact af the cost of funding the cash consideratien.

TUDORPICKERING
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Distributable Cash Flow Accretion / (Dilution) | <eramour

SUBJECT TO CHANGE
AM & AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.49%2x Tax Adjusted Exchange Ratio) At 1.0x AM Coverage
53.0%
(7.1%)
{15.0%)
IH 1018E 2015 2020 24E 20 H 2018 2019€ 2020 2021E 202E
Status Quo MM: 5101 $2.40 $3.02 §3.33 53.76 Status Quo AV 5037 §1.02 51,45 51,66 5196
Pro Forma AMGP: $0.86 5214 S84 §3.02 5320 Pro Forma AMGP:$0.57 51.43 G1.88 $.03 SL14
$Acc /(D) (50.15) {50.26) 150.21) (30.31) (50.56) Shco /(DL S0.20 5041 50.43 0.36 50.18
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
epled After.
';: IH 20188 0198 2000¢ 2001E 022E 2H 10180 1019L WL 2011 0120
ANGP
MPI 1.8x (1435 {10.9%) (7.8 9.26) {18.05) Propasal e i B s 2
gt 1750 B4 ) 14 1 B npeal’| P »a L 68 L&

Source: Management projectiors and FactSet as of 7110018 TU[DRP[CKERING 13

{1} Counterproposal aceration / {diluton) analysis adjusted to include the Impagt af the cost of funding the cash consideratien. HOLT &CO' s



Distribution Accretion / (Dilution)
AM & AMGP | AR Downside Volumes Case | Pre-Unitholder Tax

CONFIDENTIAL DRAFT
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AM Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.49%2x Tax Adjusted Exchange Ratio)

(L7 TI0.5a

{18.1%)
(24.2%)

(14.6%)

AMGP Accretion / (Dilution) - %

61.3%

r T T T T

IH 2018 019 2000E 021E WE 2H 2018E 201% 20208 mIE 022
Status Quo AMc  50.86 5215 5158 5297 5142 Status Quo AMGP: 5027 50,85 51.15 51.43 §1.75
Pro Foma AMGP:  §0.65 51.76 §144 5266 5191 Pro Forma AMGP: 5044 §1.18 $1.63 $1.78 £1.96
5 Ace / (Dil): ($0.21) 1$0.39) (50.14) (30.31) (50.50) § Age / (Dil): 5017 50,33 50.48 50.35 0.2
| PF aMGP Coverage: 1,319 1.1t 1152 1037 1.094c | | | P AMGP Coverage:1.319¢ 1.21x 1152 1.13% 1094
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Implied After-
Tax
3R M 10180 IMISE 0200 pLraly 19I3L 2R ikl Janr Ll 2018
AP
61.3% H 41 .55 MK 12.0%
AaF 1.402x [24.2%) {18, 1%} (5.9%) (10.9%) (14,481 Peopaal
Fropossl
Cauinter B
:.:':,:In 1,780 (2% () L5 0. 0.4% Fropou] o " ne . S

To achieve breakeven from e distribertion accretion ! (dilution) perspectfve in the
AR Dawmiside Volumes Cose requires o coverage ratie of 1.06%x (compared fo PF
AMGP management coverage of 1.319x)

Source: Management projectiams and FactSat a5 of 7110418

{1} Counterproposal aceration / {dilution) analysis adjusted to include the Impact of the cost of funding the cash consideratien.
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After-Tax Distribution Accretion / (Dilution)

AM & AMGP | AR Downside Volumes Case | Post-Unitholder Tax

CONFIDENTIAL DRAFT
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AM Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)

(12.6%)

AMGP Accretion / (Dilution) - %

(18.1%) (18.6%)
EMW
(23.6%)
IH M1EE % 2020E 20E 1022E HXE " e 20206 ARE 200
Status Quo b 5085 5114 5258 5296 53.41 Status Quo AMGP: 50,21 50.64 50,88 £1.09 §1.33
Pro Forma AMGP:  50.65 51.76 $.35 52.41 5260 Pro Forma AMGP:  50.44 $1.18 §1.51 51,62 $1.74
5 Ace / (DiL): s0.21) (50,39 (50.32) (50,55 (50.81) § Aee / (DAL): 0.1 5053 50.63 $0.53 50.41
| PF AMGP Coverage: 1.319¢ 1. 221 1.152¢ 1.13% 1.4 | PF AMGP Coverage: 1,315 1.2 1,152 1137 1.054¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Implid After-
Tax
n 20180 WL a0z00 LI Wt il Lk e = =
e 145 7% nm 4% 0
F::. 1.492x (24,2%) (18, 18) (12.4%) (9048} (23, 4%) Fropal
tw -
:-::;In 1,760 (2] 1. (1,4%) it ) (h#¥) Prosadt e o ke ks e
[ TUDORPICKERING 5
Sourca: Management projectiors and Factbet as of FHO/18 OLT - ; -
{1} Counterproposal aceration / {dilution) analysis adjusted to include the Impact af the cost of funding the cash consideratien. H &CO' &
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About The Firm

Tuder, Pickering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tudor, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tuder Pickering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LF (TPHAM) i an SEC registered
investment adviser that delivers a suite of energy investment strategles.
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, Mew York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Lendon, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Lontact Us

Houston {Research, Sales and Trading): 713-333-2960
Houston (Investrnent Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (alesj: 303-300-1900

Denver (Investment Banking): 303-300-1900

New York (Investment Banking): 212-610-1660

Mew York (Research, Sales): 212-610- 1600

Londen: +011 44(0) 20 3008 £428

Calgary: 403-705-7830

waw, TPHCo.com

Copyright 2018 — Tudor, Pickering, Holt & Co.
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to support any U.5. federal income tax benefits, and all materials
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained herein s confidential {except for information
relating to United States tax isswues) and may not be reproduced in whole or
in part,

Tuder, Pickering, Holt & Co. assumes no respensibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects. To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates), These materials were
designed for wse by specific persons familiar with the business and the
affairs of vour company and Tudor, Pickering, Holt & Co. materials.

Under no circumstances s this presentation to be used or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making ary trade, you should discuss with yeur professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction.

Tudor, Pickering, Holt & Co. International, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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Project Alpine

Counterproposal Materials

July 14, 2018
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Observations on AMGP Proposal

B AMGP share price does not reflect the dilutive impact of Series B exchange

B Taxable transaction unduly burdens public unitholders; pro forma dividend taxes are significantly
higher than status quo distribution taxes

B Benefits of transaction, such as distribution accretion, should be shared in a more balanced manner

B These factors suggest AMGP’s proposal is well below market and any measure of implied intrinsic
value

B Public AM unitholders would own less than 30% of the PF C-corp, with little practical governance
benefit

B Given AM’s yield and growth profile, there is no near-term compelling driver for AM todo a
transaction

TUDORPICKERING
HOLT&COl:



Historical XR & Distribution Comparison SUBJECT TO CHANGE

Since AMGP IPO (5/4/17)

{§in milliens, unless obherwd e noted) -
| saoh M M Gl | Proposal %

Historical AM/AMGP Exchange Ratio Contractul etic stXR adj ¥ Premium /
Spol i
R (Discount)/!
TR I 4GP Poposal - L ;
;.,:.. n,,_'; o : Current 1581 1693 (5.5%)
: 3-Month Average (Current) 1.580x 1,695 (5.6%)
20N Taries B OF 1 30-Day Average (Current) 1601 1.5 6.7%)
i ! FLPETRIES 1.280x  1.479%x B.2%
) U 0 |3omonth Average (at 2/23/2018)  1.4B4x 158 0.7
Series 8 Reden ption i o |
2.00% o . - Proposal Spat iR irplled Serbas B Valuation 1 s 30-Day Average {at 2/23/2018) T 1543 i
Jeabish Exuity Vlue Including Serkes B | giarol [Since AMGP IPO Average 1.589x 1670 [4.1%)
Series B Conversimn Linig 1 LT
[pncip s Gutstanding including Series b | T
1,90y o === Adj, X§") '.I L], ACE Share Brice : EI-‘.\n:
I CUrTent &4, Share Price 1 $30.35]
/ [tpssreain HEEETH

b
al oy
I'.-" \sﬁ. % b s 1.693x

7 1485

May-17  Jun-17  Ju-17 pugd7 Sepd7 Oct-17 HWow-17  Dec-17 Jan-18  Feb-18 Mar-18  Apr-18  May-18  Jun-18  Jul-18

TUDORPICKERING 4

) edpaited b caflact # Barvarion, with SWGE thare price cacuatis) o JBMGP aquity vale + WGP equily vl - S35 6KV P Sy dluteed £hires outitimding » 18,5 HOLT&CO v A IATRANT
=3 Froporsl ¥ Fremum ¢ Dizcound] cotwlated as premiem ! ibcount] Setwesn curnnt proposal V000 and edjusted KR, s




Transaction Tax Implications SOMECTTO CHANGE

At AMGP Proposal

Average Tax Basis Calculation"

A 3 A " Und thalder Active Units
B Average tax basis of $23.27 per unit for public AM unitholders as TS T 3
of YEZOI7 Other MonPublic Unithalders 8,008,605 5.7
Public Unitholders 54, 757,401 wa
Total Active Units 193,627,736
Average EOY 2017 Basts for Public Unithol ders 9117
Average EOY 2017 Basts for IPO Investors §20.51

Cash Consideration Required to Avoid Share Selling

¢ - 0 By
AMGE Share Price S MGE Thare Pice 1920
Ext hange Ritio 400 Ext hange Rt 1800
Offar Frice SHTT Difer Price 3002
Amrage DDV 1017 Tax Bais 51017 Aege DOV 2017 Tax Basis 051
Dl of Gaded {par Unie) Datiil of Gard fpar Usit)
Avarage Ordinery Gan LW bevregn Drdnary Gain 8.5
A rage Capltdl Gan 4 bevrage Capital Gan Xy
Tatsl Gaim §746  Tatal Gain HLED
avarage Bimimad Pacibe betaty Lois ™ ar- bisurred Piibes fe:thity Loss™ i8]
Tax am Gain fpar Usiz) Tax on dain ipes Unit)
Fedurs Qeginary incoern Tac Pate i Faderal Ordinary in ome Tax Rate s
Indhidosl MLP Irvestor Didus tion Rate K iyl AP Wrvitor Daduc Lion Rate Xiix
Adjuited Grdingny Ti Rite Fiak od Drdnary Tas Rats ek
BOA Tax 1E ACA Tax LE
Fodarn Ta: Rate I Fadwral Tax Rate 3T8
Fedarnl Capitsl Gains Tax Rate ik Fadersl Capinal Gaing Tax Rate pid: 4
Effectha Sune Tax Rate™ ih Effectva State Tax Rane™ kY-
PAL Fats i PAL Fate I
FAL Gain Deduc tion [an PEL Galn Dadest T2 0.4
T 0 Brainary Galn B T en Qrdinary Gan HAs
Effecehee O indey Gain Tax REe nm Eatthi Ordinary Gain Tax Aot nm
Tae an CapRal Gain 047 T o CopLl Gaky Eikay
&ffeceive Copiral Gain Tax Fote Fiy- Effertive Capieai Gailn Tax Rane FaX- 3
State T Oedinary Ing oome™ oy Sumte Tae O rd iy b o™ Lk
Effezehve (rdingry Gain Tas RoEe i Effer i Oedingry Can Ta Rt ¥ ]
State T Copital o™ o H o il Gain™® AL
& fective Capital Gang Fow Rake 1% Hective Lopital Gatne Tae Rote a%
Totsl Taw on Galn 5200 Tatal Tax on Gadn 5208
Tobat Effective Tax Bate Fig. ] Total Effective Fov Rate e

Source: FactSet as of 710418 and Wall Street research,

{1} Provided by management.

() Assumed passive activity boss and tax on ordinary gain for IPO investor utilizes company provided estimates based on a per unit bast rangeof $19.00-522.00,
(3} Pastive sctivity kes calaulated to be $2.00 for an IPO invester.

(4] State tax rate determined by wing a weighted averageof 50 state income tax rates and median federal taxable income brackets for married and single filers.

TUDORPICKERING
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After-Tax Distribution For Average Unitholder | S o
Calculation Detail for AMGP Proposal

50 A After-Tax Dlatribution Calcdation FF AP After-Tax Dividend Calcualation
IHIOIEE  I019E 20206 WHME  HRE IHI0EE  2009E  RO2E  MWZIE 2001E
EBITDR b W i Bl Gnaar EBITDA 91 @M G G4 S1sa
Wit 15t Exgnan {538) [T A TT VI 1+ B AEH ) < Ditributiang from Uncens dated Affflates ) () (341} (R16R)  (S1%)
. #Equity in Eamings of Unconsolidated Affiliates brid SET 31t bk H87
IR Dezirbstiony ) BT GET (M) W) . Equity Based Compensation g e i5a1) s
- Ditrbuticn from U onolidste s AMintar BT GEE M) GSNE (519) < Incarest Expan {37 LA I L T L B )
- Depreciation of Goodwil and Cument Assets (381y (-] () () {550)
+ ity 1 lfamings o Ursomotdatied &fliatr 7l 58 19 4134 S5 - audd{tions] Degmeciation from Step U in Basiz e m IF 5] ]
e 69w s g | Cebuns e w e 0w e
[ —— i 13 r ™ S Tarable Incema befare HOLS [t it [TFA TTY
~WOLs mpked from previous o % 513} GZEL
Crantibec i tion 1% 103 10 103 0 W 0 (5l 1525) 53 %
Tasabla resma Bebore T Dapraciation £ i g m ] '\&;T“mm|nm. Go) (e 4sEE) i: g
Tare Dt ki {rs3) (588) [#42) (#48) [844) « Payment of Income Taes . . . 1 17
+/- Change in depreciation (MACFS vs ADS 5L} () n b W ()
Pt Income ¥ Q £ 124 114 o Tanaln Asst Cp 1 164 7% 52 357
A4 Shares Dutstanding 1881 1.1 1881 18.1 1BE1 Current Pral CEE i qans G oat
Tacable frgome 7 Unit (st of PALY W w00 S0 oo o A S s = £ b B o
Qudlified Dhvidend? Pol CemERP CemEGP CumEEP  umEGP
Werags Tace Bacls per Uit ST ST SMar BT SwE Rt of Capital™ ™ . i . .
Leass Retum of Capital per Uit (L) Gee) (280 BRTE) (S298) Qualified Dividend™ . El 5 ] b
Average Eo Basls per Uit SHAT  SIEY SR faE SN Partis! Rt of Capial™ . 7 85 9% 54
Pergamiane Rl R b T [ 5o
Inooma T Percentage G &* “ 2 1o 0
Ticxisbis bevocena | Uil Mt of PALY 0.0 2000 001 0003 .04 Sharms Outstandisg 505 4 54 B4 555 554
Treame Ta Fole T b =% 0 o e Tax Bl Shae SN fiEE ara SIREE 0
+ Retum of Capital 50650 (LI (5135) (5138 (5Lm)
Ieams Tuces £ Unit 000 W00 K 00 e Y Bl 155 §1703  Si5E  SH50  SiE
Fatam of Capital Toms 5000 S 300 S0.00 %
Bafors Tie 24 Diglibutien Pee LP Unit 1 1] L35 141 L0
ksl il = = : L : Quaiifed Dhidend Tuies 5000 S0l §0M0 S0 fm
" wos g e p
foeiint Do moy  GR0 R (oo Before Tax PF AMGR Dividend Per Share 04 SN ST R4 5%
Aftar Tax A4 Distibution Par LP Unit ETIE - F T 1 I RN 11 Total Tax per Shar E T .
Implied Tax Rate & % & B 12
After-Tax PF AMGP Dividerd Por Share 0.4 L3 $1.68 1.0 SLI6
Exchasge ratie 1.4 (K 1450 1480 K1
FF After Tax AM Dividend KR Adjurted Share | SL0d L5 9 5L
Afrar-tan Dviretion Dfution ro A4 Usitho lder 122, 1%) 7. {1214 {14.5%) [17.5%)
Batin Uit % Tacar Payable Uit Taka AftarTax 3R
10000 [ 5208 5280 1472
1.0 5344 2 3010 1.5
1.0 538 fam 5.5 Tt
1.900¢ 5348 53.".- 53303 17200
g 2000 S840 SHAY .70
Somme: danagement projections and Factiet asof T/10/1E
{1} Reternof capitsl per share J unit cakculsted 53 e 1otal distributions to hokders vwhen Cument Esrings & Profits s kss than 0, TU DORP[CKER—I-NG 5
() Qualified dividend cakulated a5 equal to the lesterof Current Eam ings & Profitzor Dstribetions o § hareholder ssmusiag Corrent Eamings B Profit i greater than 0, HO LT&CO
(3} Partial Rebom of Capleal is cakulated as the diffe be buitions to 5 hareholders snd Cumeat Esmings & Profits asmiming Qualified Dividends are spplicable. 4
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AM Counterproposal

B Total consideration of 1.75 AMGP shares and $4.00 cash per AM unit

Exchange Ratio that accounts for Series B dilution and provides modest premium consistent with precedent
transactions

| Implied 1.959x XR'" represents 15.7% premium off adjusted market exchange ratio of 1.693x/?

Cash consideration component to at least partially offset transaction-related tax expenses which will be triggered
for AM unitholders

B Increase the dividend payout at AMGP to match planned increases of the distribution at AM, on an exchange ratio
adjusted basis, for at least the first four quarters following closing of the transaction

B Closing conditioned upon approval by a majority of the AM public unitholders (i.e. unitholders other than AR)
B All Incentive Distribution Rights, with respect to both A and B units, are extinguished at the close of the transaction

B AMGP wil be converted into a Delaware C-Corp with a board of directors with at least a majority of the directors not
affiliated with any of the existing corporate entities, PF AMGP or any private equity sponsor thereof

Source: Maragment projectoms nd Factiat s 71101, TUDORPICKERING

{1} Includes equity exchange ratio of 1.750% and cash consideration of 34.00 £ unit. g
{2)  Exchange ratio adjusted for Series B dilutian. HOLT&CO i



Contribution Analysis | AR Base Case SUBJECT TO CHANGE

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!?

[~ [ amce Proposal: 1.492x Counterproposal: 1.750x

20174 OCF 78.6% 20174 DCF ]k | 3.670x

20MEE OCF 2018 DCF | 2.647x
2015 DCF 3015E BCF 1 | 2.192%
2020€ DCF 1020E DCF A PRL

20 OCF H021E DCF v | e
10 DCF 3022 DCF 1| rasse

]

u
11
11
(|
20174 Distributions 20174 Distributions i 5.364x
LI}
(N
(N
(|
2018 Dt butions 2018 Distibutions I | 3142
2019 Distibutiors 28.6% 2019 Dist ributions A 2.496x
2020 Dist ibutiors 2020 Dist ributions a | 2.152%
5o i (]
2021 Distributions 11.4% 1021 Distributhors 1 | 1,594
2022 Dist ributions 34.7% 2022 Dist ibutions o I 1.879x
s, MAMLENMES S8, B Ui wilBPGling rerbuipiminly Sakd 0o SR MNP DOF cakulite miBDRDCF Wi Limed 6 Lotal IDRDOCF
AT 10 |0, LLC K USoas pakd A LAt i fald 10F, LLC s GRA.
»:.,I( Bl 10 4 ORGPk on astrbation seakitl 10 TUDORP{CKER'NG ?.

0N I changs TR UL e SGNELEd MG Share courd of fuly ditited S shares outstanding + | .5mm comverted Sk B wnits, 0 J
i Counderproposat: 1,730 X R and 5800 cach corskeration ! unil H LT&CO J



Contribution Analysis | AR Downside Volumes Case | Sonoamt o

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!?

[ [ amce Proposal: 1.492x Counterproposal: 1.750x

20174 OCF 78,68 21.4% 2017A OXF | 3,670«

20MEE DCF

27.4% 2018E DCF i 2,651x
29.8% 2019 DCF N 2.360%

32.3% 20206 DCF | 1.09%5x

1001 OCF i |1.ﬂ'13x
302 BCF b |1.929x

2015 DCF

202(E DCF

200 9E DCF

02IE DCF

s
g I

(I |
11
11
(I
20174 Distributions 17.1% 0174 Distributions : i 5. 364x
1
(I
11
11
2018 Ditributiors 2018 Distributiors ol ‘ 3.142x
2019 Distributions 8.2% 1019 Distributiors |- 1.551x
2020 Distributions 1020 Distributiors LI | 2.26%:
2021 Distributions 31.1% 2021 Distributiors : : TA11x
2022 Distributions 2022 Distributiore ) | 1.99%4x
mEAE B, B Ui wilBholing renButeminly ekl no SR, BWGP DCF satulated mBDRDCF b Lieid o botal | DROCF
- J T EUHE § Sremn b - Bb 10 DR, LLC hets LS pabd on Al dsCrbation: svalitd 10 10R, LLC ket GRA. TU DORP{CKER | NG E
1) Imptied wchangs Yot ULRT® AN Led SAGP share coumt of fuly diated S shares outstanding + |8.5mm comverted eris B ants, HOLT&CO ’ 5

= Comderproposats 1,730 KR and 54,00 cach corglderation ! unit



Premiums Paid Analysis | MLP Transactions
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Pramium

h_i
——————--

19 1B Cherilere Ener gy Partneri LP Heldng Chenlare Energy in, S5, 0510 S1&S 18
7B Wil Partners, LP Wiliama Comganies AT (X1 Be.5% EGER ] Tes
Ardet 18 Teligrast Energy Partnars, LP Toll et Erargy OF, LP L 0.8 (P8 %) e T
2TE Terra Mitrogen Co. LP Terra Nitrogen GR, lnc. 1,414 i LT MA Tes
iyl Brchroge Pariners, LP Mirefroh, Ing Al L% 4% M e
BRI AT Are Loghities Pariners LP Zenith Ensrgy US, LP T34 152 Ha Tes
wgny PannTec Mikiream Partrer, LP Erergy Tranfer Partnan, L Ml 1% 105247 1% e
T WTTI Eesbigy Pirtiirs, LP VTTI, BV 1,867 0% Bk Ta
g Weorkd Point Terminalz, LP Workd Point Termingt, Ing, w Hi% L e
2T OMEQK Parvowry, LP CREDE, Ing 13,054 e ] ik Ta
i Midcoait Energy Pariners, LP Erbride Energy Company 1178 [5.6%) (B %) A Tes
1HAE Ersrgy Traeafer Partnary, LP Sureycy Loghitier Partnery, LP 54,455 {0.2%) 0.5%) i Ha
/2416 P Energy Pornners LP American Miditream Pariners a7 9.1% 1% & i
I Trangransd Colgmbly Fipsiing Partnert LF Rl 15.1% "% LU s
B Transocesn Partnsrs LLT Tranisodesn Inc. 1,202 . Ha Hi
T A Bioss Fock, Midciream Sarndiroup Corp, 103 0.0 "} e
s Torge Pesources Fartners LF Torgs Resources Com. 185.4% M4 Tes
WS Harthern Tier Energy Westarn Refining, Int, ¥ 1L.7% M Tes
TANY Mar b West Energy Par P MPLLE 21,30 WK M Ms
S Crestwedd Meckirsam Partnars res bweod Equity Partrars, LP b, 220 175 M Mo
ET Y LY CEP Miditream Partrari LP T Laggiaties L 1,14% £eK Qr 8714 Ms
12613 Regpanery Energy Pastoetrs LF Energy Transler Parters, LP 18,553 1.2 H& L)
BS54 18 bt M i LP Willared Parenar LP 1.3 H
LUREG L) Atlat Fipsiine Pariners LP Terga Resources Partnens LP 1508 A Ha
1 izi4 Oiharking Par e LP Erterpriae Products Partsers LP L ] WEN 14 L
B0 18 Klevder Meongan Energy Parteers Kl Mongan Inc. 12.0% H& &
By e Bl Pro Fipeiine Fartnas Kirciar Mongan Inc, Tha% Ha Tes
Trnre R Energy L Breliborn Energy Fartners 17.5% Ha L
PR Partnas; 12 Rigery Energy Partrars LP EnL] L M Mo
P Matursl Gz Sorege LP Paini A fenerican L b %1} B Mk Hs
R Creibwoed Midiream Partnars LP Tnargy Meckiream LF L] 14,05 M Ho
13 Copans EsaigyLLC Riekir Mefignn Enefgy Partnars LP 4,858 bk i H
1 Duncan Energy Parteers LP Erterpaise Froducts Pt 3,28 3% A Ho
‘m 12.0% 11,5
Ll 1L.4% 1155
Taxcable Transsections Medlan L L1 (L
(Taxabie Tr Mian 10.3% .75 |

S Company flings, prezsnekases, premntations snd FactSet forpricing data, Represemspaecedent MLP transactionsby 8 filisted and third party MLPs, Public GPs and C-forps
i

e

Mot - Conshders ranssctions vhere target & an MLP.
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Distributable Cash Flow Accretion / (Dilution)

AM & AMGP | AR Base Case
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AM Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)

AMGP Accretion / (Dilution) - %

At 1.0x AM Coverage

47.4%
(3.4%)
{2.5%)
IH H018E 2019 20206 20HE E IH 2018 2019 2020E E pliryid
Status Quo AW $1.08 §2.74 §3.24 $178 54,29 Status Quo AMGP: 50,42 $1.26 $1.60 §1.96 $1.33
Pro Farma AMGP:§0,93 52.51 §3.06 §362 54,15 Pro Farma AMGP: §0,67 $1.68 $2.05 §2.43 $.80
Shcc/ (Dl (sp14 (50.23) {50.18) 50.13) (50.11) Shec ! (DIl 5020 S0.42 50.45 $0.47 5047
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
impled After-
T.
:; IH 201 BE EFE 20I0E pidals 0LIE 2 2043F el a0e ne e
AMG
mp1 1.492x (13.35) (8.4 15.5%) (3.41) (2.4%) R“:,. 45 B nn 1% %
:‘““"',., 1.750x (6.8 0.7 4 .48 a5 :,mu 0% 12.56 18.8% 15.5% 1218

S Wamgamet prectiosandoctat s 11018

{1} Counterproposal accretion / {diution) analyst adjusted to include the impactof the cost of funding the cash consideration.

TUDORPICKERING 4
HOLT &COl sz




DiStribution AccrEtion / (D'il_ut‘ion) CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AM & AMGP | AR Base Case | Pre-Unitholder Tax

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1,492 Tax Adjusted Exchange Ratio)
2 . TB.9%T ;3 [1:%:83) iz [L:E:§3] 22
0 ) 6.7%
2 M [6.7%)
IH I 1EE 0% 2020 2021E 022E IH 1018E 2015 2020E 021E ME
Status Quo AM: 509 Er il 52.85 5342 54,10 Status Quo AMGP:  $0.31 50.89 $1.35 $1.75 52.23
Pro Forma AMGP:  50.71 5106 5266 5319 $3.82 Pro Forma AMGP: 50,48 51.38 51.78 S214 5156
§ e £ (Dil): (50.20) (50.15) (50.19) 50.23) {50.28) § Acc / {Dil): 5017 50,49 $0.43 50,39 50.33
PF AMGP Coverage: 1,319 1.221x 1.152¢ 1137 1,094 P AMGP Coverage: 1.319¢ 1.21x 1152 1.13% 1.094x
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Imghad Aftar-
mp ! 4
E IH 200EE 1%L 0100 I09E 103IE 2H 1A il il B L
bl o g 1 .4 4,
F;:.‘ 1,498 [F-511] 4. 5%) s, ) 14,58} (% 1] Fropod ' - ' e
{mnm!” 17504 008 0% ™ 7 1% :”"B':“I 6,1 47,7 N 1% .
roa | ; : ? 3 o
+  Counterpropotal supgests PEAMGP coverage in 2078 that allows AM
unitholders toat least breakeven from a distribution accretion | (dilution)
peripective

*  Toochieve this requires a PF AMGP coverage ratioof 1.102xin the AR Bore
Cone (compared to P AMGP menagement coverageo) 1,315

— TUDORPICKERING 44
Source; Managemant projections andFactSet as of 7710/12 T

{1} Counterproposal accretion / {diution) analyst adjusted to include the impactof the cost of funding the cash consideration. HO LT&CO "



Distribution Accretion / (Dilution)
SUBJECT TO CHANGE
AM & AMGP | AR Base Case | Post-Unitholder Tax
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)
[R5 T 102.7% 101.0%
{12.13) (14.6%) .
17.5%) 33.08
2H D18 2015 2000 MWE W00E H M6 01% 20208 WE 2w
Statws QuoAM: 5091 s 5285 5341 5409 Status Quo AMGP:  $0.23 50,68 51,03 51,33 51,70
Pro Forma AMGP:  50.71 §2.04 £250 £202 5337 Pro Forma AMGP:  50.48 $137 5168 51.96 235
§ e / (Dil): 150.20) 150.47) (60.34) {50.50) 150.72) § Acc / (Dil): 50,24 50,69 50.65 50.62 50,56
PF AMGP Coverage: 1.31%: 1.2 1,152 1.13% 1,094 PF AMGP Coverage: 1.31% 1.21x 1152 1.13% 1,094

Accretion / (Dilution) Analysis at Various XRs

Imphied Aftar-
Tax
L3 IH 2008E HAL 20z0C 2000 050
F:‘:ﬂ 1,402 [F-ALT] 7.8%) 112, 1%) TRt Y] {17.5%)
{wmu!”
7 i ) 9,
Propeial 1.750 0.0% 0% i1.4%] [4.3%) (.3%)

Source; Managemant projections andFactSat as of FF10/18

Accretion / (Dilution) Analysis at Various XRs

IH I01EE 1019E 00t 221K 1032€
;::‘ 1.8 .} [ L] F0.1,
Eounme O 1.9 7.5 L 01K .
Fropol J 6, 3.1

{1} Counterproposal accretion / {diution) analyst adjusted to include the impactof the cost of funding the cash consideration.

TUDORPICKERING 4,
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Distributable Cash Flow Accretion / (Dilution)

AM & AMGP | AR Downside Volumes Case
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AM Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)

r T T T T

(7.1%)

AMGP Accretion / (Dilution) - %

At 1.0x AM Coverage
53.0%

(15.0%)
IH H1EE 019 10208 HME 2012 IH H018E 209 2020E 0HE 202E
Status Quo AM:  $1.01 $2.40 $3.02 §3.33 $3.76 Status Quo A 5037 $1.02 £1.48 $1.66 $1.96
Pro Forma AMGP: $0.86 5214 52.81 §3.02 53,20 Pro Forma AMGP50.57 $1.43 $1.84 103 114
SAcc/ (Dl (50.15) (30.26) i50.21) {50.31) {50.56) $acc/ (Dl §0.20 $0.41 50.43 §0.36 $0.18
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Impled After-
Tax
" 2H 2018E 1015 20208 2021E 0zie W st e i ozt
ANGP
AMGP | 2 (1498) {10.51) 1) 15.28) (1808} : B .08 il B ] 1
2
| 1750¢ ) a 14 13 o B | P »n W 6.9 or
T TUDORPICKERING 43

Source; Managemant projections andFactSat as of TF10/18

{1} Counterpraposal sccretion / {diution) analyst adjusted to incude the impactof the cost of funding the cash consideration. HOLT&CO TEREHALT BANE!




DiStribution AccrEtion / (Dilut‘ion) CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AM & AMGP | AR Downside Volumes Case | Pre-Unitholder Tax

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)
TT0.5%]
. {18.1%)
(24.2%) (14.6%)
IH M18E 1M 2020E E 2022E 2H 018E 0% 20208 2MIE 02E
Status Quo Al: S0.86 SL15 SL58 5297 5142 Status Quo AMGP:  50.27 50.85 §1.15 51.43 $1.75
Pro Forma AMGP:  50.65 $1.76 5144 §1.66 $192 Pro Forma AMGP:  50.44 51.18 $1.63 51.78 $1.96
SAcc/ (Dl (50.21) (50,39 {50.14) i50.31) ($0.50) Shcc/(pil): 5007 5033 50.48 §0.35 5021
PF AMIGP Coverage: 1.319: L1k 1,152 1,137 1094 PF AMGP Coverage:1.31%¢ 1221 1.152 1,137 1.094¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Imphied Afbar-
Tax
" tH 20880 2015t 00t 011 10zt ol i i bl anizE
assal .7 72 44 T T
F::ﬂ 1490 (2.3%) (VA N} {%.2%) [0.9%) (14.4%) L - o ' e
o S N - N
:-:;m 1,780 (2.9%) {r14) 1 0. 0.4 lfo:::l!l e 7 e . s
To achteve breakeven frama distribution aceretion f (dilution) perspective in the
AR Devnsdde Volumes Cose requires a coverage ratfoe] 1.06%x(compared to PF

AMGP mangpement coverageof 1.313x)

R — TUDORPICKERING 44

Source; Managemant projections andFactSet as of 7710/12 ) ¢ ETHADT
{1} Counterproposal accretion / {diution) analyst adjusted to include the impact of the cost of funding the cash consideration. HOLT&CO il 4T BAMN




After-Tax Distribution Accretion / (Dilution) | Sweewmaora
SUBJECT TO CHANGE
AM & AMGP | AR Downside Volumes Case | Post-Unitholder Tax
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.600x Exchange Ratio (1.492x Tax Adjusted Exchange Ratio)
i (12.6%) ' ’ 11488 .
(18.1%) (18.6%) 5
Eldfﬂ/,‘\\ 7.9%
48.4%
(23.6%) 30.9%
H W1 2015 2006 e 0 CoaaiE e W ARE a0
Status Quo AM: 5086 5214 258 5296 5341 Status Quo AMGP: 50,21 5064 50,88 51.09 5133
Pro Forma AMGP:  50.65 i1 235 5241 5260 Pro Forma ANGP: 50,44 5118 §1.51 5162 5174
§ Acc J (Dil): (50.21) (50.39) (50.32) (50,55 (50.81) § e/ (Dil): 5013 50.53 50.63 50.53 50.41
PF AMGP Coverage: 1.31% 1.21x 1.15% 1.13% 1094 PF AMGP Coverage:1, 319 1.2 1.15% 1.13% 1.054¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Imphied Afbar-
T; IH 2098E 05T 0300 FLT 108t e b a0t e torit
A 1148 % 1% EA% -,
F:::l 1492 [E 1] (LR {12,085 {18.4%) {23.0%) L )
:-:;m 1.7 (2] {114%) (1.4%) 16,5} (8.5%) l?::::m 1L S o T o

Saurce; Management projections andFactiat as of 7710118

TUDORPICKERING 45

{1} Counterproposal accretion / {diution) analyst adjusted to include the impactof the cost of funding the cash consideration. HO LT&CO "




TUDORPICKER]NG
HOLT&COI:

About The Firm

Tudor, Pickering, Holt & Co. s an integrated energy investment and
merchant bank, providing high quality advice and services te
imtitutional and corporate clients. Through the company’s two broker-
dealer units, Tudor, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tudor Pickering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and Investment banking services to the energy
community. TPH Asset Management LP (TPHAM) i an SEC registered
investment adviser that delivers a suite of energy investment strategies.
TPH Partners Group LP is a relying advisor of TPHAM, Certain employees
of TPHAM are also employees of TPHCSI,

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, New York. Rs affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Londen, England. Its Canadian affiliate,
Tuder Pickering Holt & Co Securities - Canada LP, & located in Calgary,
Alberta.

Lontact Us

Houston (Research, Sales and Trading): 713-333-2960
Houwston (Investment Banking): 713-333-7100
Howston (Asset Management): 713-337-395%

Denver (Sales): 303-300-1900

Denver {Investment Banking): 303-300-1%00

New York (Imvestment Banking): 212-610-1660

New York (Research, Sales): 212:610-1600

London: +011 44(0) 20 3008 6428

Calgary: 403-705-7830

www, TPHco.com

Copyright 2018 — Tudor, Pickering, Halt & Co.
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice, In addition, we mutually agree that, subject to applicable law, you
{and your emplovees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to support any U.5. federal income tax benefits, and all materials
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained herein is confidential (except for information
relating to United States tax issues) and may not be repraduced in whole or
in part.

Tuder, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects, To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or obtained from public sources, we have
assurmed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates). Thete materials were
designed for use by specific persens familiar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no clreumstances is this presentation to be uted or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making any trade, you should discuss with your professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you, This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction,

Tudor, Pickering, Holt & Co. International, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdem affiliate of
Tudor, Pickering, Holt & Co.

16



Exhibit (c)(74)

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Project Alpine

Board Discussion Materials
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|. Antero Situation Overview
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Prior vs. Current producalipdioedl

Since June 19, 2018 Special Committee Meeting

B Updated materials to reflect new AMGP Proposal and AM Proposal

B AMGP Proposal: 1.65x AMGP shares for each AM unit

B AM Proposal: 1.71x AMGP shares and 53.84 of cash consideration for each AM Unit

B Base case updated to incorporate borrowing impact of water earn-out

B Update to base case coverage assumptions to reconcile to management distribution forecast

B Updated materials for market prices at close 8/10/2018

B Updated materials for Q2 filings for all Antero entities and comparables

B Added recently announced ETE/ETP simplification transaction

TUDORPICKERING 4
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Summary of Proposal from AMGP
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Proposal Component  Description

Exchange Ratio

AM Cammon Units will be exchanged for 1,65 AMGP shares

Represents a 5% discount to current spot XR as of August 3, 2018

Based on prices as of February 23, 2018, offer implies a 15% premium to AM’s closing price and 2% premium to 30-
day YWAP

Based on prices as of July 20, 2018, implies a 0.3% premium to AM's 30-day VWAP

Series B Valuation

Series B units will be exchanged for 18.5mm AMGP shares
Implies -5342mm valuation at market close as of August 3, 2018
Hewly issued AMGP shares will not carryover vesting requirements

Pro Forma Ownership

Pro forma for transaction equity ownership breakdown as follows:
o AM Unitholders: -60.3%

Splits o AMGP Shareholders: -36.1%
Series B Unitholders: ~3.6%
B Streamlined Transaction Structure
Single, publicly-traded midstream corporation
Alignment of management incentives between AM unitholders, AMGF shareholders and Series B unitholders
B [mproved Financial Perfermance
e O)rigi o Elimination of IDR's will reduce PF AMGP's cost of capital relative to 50 entity
MPR;%EITJ%::& = Elimination of Series B will increase cash available for distribution to PF equity owners
i Expected elimination of cash taxes payable by PF AMGP through 5-year forecast as a result of the tax basis
Transaction “step-up” attributable to the Transaction and additional depreciation generated from capital investment
¥ Enhanced Trading Metrics
PF AMGP will have larger float and greater liquidity
Larger potential investor base given institutional investor preference for traditional C-corp structure
o Mew shares should, over time, be eligible for inclusion in major indices further expanding investor universe
B PF AMGP will be reestablished as a Delaware C-corp
ol B 9-member independent, Board of Directors with no more than 4 appointed by AR, the Sponsors or Management

AR, the Sponsors, and Management agree to vote in support of independent directors nominated by the
Hominations & Governance Committee

TUDORPICKERING 5
HOLT&COl



Antero Entities Ownership Overview

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(% tn millicns, uniess otherwise noted)

i

Price (as of B/I0A018)  SEETE S3RI% S1R3
X X . Fully Difluted Shares 05 a 19 B
Organizational Structure Overview arkat By Vb WY L 3
GP Eiquity Vtlun - 3 :
Tistal Exuity Vilue & 0% 048 3,400
Mt Debt™ 52 1,40 )
Series B Valie v : .
Total Enverprise Valoe 511,313 511,083 53492
i off A LIS gk 53,000
100 fevied
Management
Public Unithelders
a8 m WNALE - Larion & BMGP . Sorinp BV Tetd
i bare 0000 Vafue | L0 & Oatrfandieg B Uit 00 Vefue {0 % Oubbonding ¥ {heve 005 Vv { LA & Outibonding  Qiinids 008 Valwe [Lud) % r‘”‘:"m:'
LT
[ wriurg Fivcus LLC A b o W .00 1020 Tk Haar
[T — 2.3 M) it 1555 ) £ o)
Total Sponsar .54 1.1 B T 1,30 o A
Pl Fady " B 1 m m [E] 17 5™ W% “ y 7 EE)
e Wt 0 5204 14 ar 7 0.1 A ) BN u 0 W @i
= 1 © 0. m i 0 [ i 1% 1 ] 129 [
Tota Managemant n il [ 1 =] [ T M1 T T ) Do 5100
i X 1,68 ] [ =] [E] 08,50 2,800 [Tl T i [T 1740
Saurce; Company flings, Factsat s af 811072018,
01 of Series B remain unvested; remaining 505 vill vest half an 12/3 12018 and half on 12731 /2019, All shares automatically TUDORPICKERING 6

{2)

vest upan the liquidatian of IDR LLC, Value basedon 6% of AMGP equity value sbove 52, 000mm.

AR ot debt consalidates for &M,

HOLT&CO



Antero Midstream Timeline
Relative Performance Since AM IPO (11/5/2014)1.2
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— M — AN Peers

s AMGP s AMGP Pers

AR AMI  © Motable Events [7] primary lssuance [ ] Secondary lssuance

m :‘r:::?;:wc 962017 122y
i A prices public offering of The Tax Cuts &
offering of -6\ g oy
150% 1 commen units = 1. common units Jobs Act is signed
32412016 (41984 [-5315MM) Trom AR nte Law
A, prices offering
of =BV commen
unles {51790
from AR | 315
125% 11452014 J
A PO
2142018
Sallingstane
Capital files 130
i . disclosing 112
in An
100 ifJ 5tal=memm ::ru
V)
I
(13%)
5% 1 | |
132018
: 9 | Antero Midstream Partners
announces the formation
of Special Committee
0% 1
5% T T T T T T T
Mav-14 May-15 Mow-15 May-16 Mew-16 May-17 Hev-17 May-18
Saurce: Company filings, FactSet a3 of 8/10/2018,
Mote: AM peers Include BEMP, CHIM, EQM, HESM, NBLX, PIGP, SHLX, WES, and VLP, AMGP peers include EQGR and WGP,
Hote: AM peer salection considarad E&P spomsored WLPs and high-growth WLPs, catagarized as such if current - 2002€ distribution grawth CAGR is greater than 10, | JDORPICKERING 7
(1} Indaxed values reflect total return on imvestmant. Distributions and dividends reinvested at current market price on date paid, HOLT o
{2} AMprice performance indexed to IPO price of 25,00 and AMGP price performance indexed to IPO price of 523,50, &CO' ALHCHANT BANKR



Antero Midstream Timeline CONFIDENTIAL DRAFT
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Relative Performance Since Committee Announcement (2/23/2018)(")

— AN s AN, P18 s AMGP s AMGP Peers AR — AT

130% -

80% ' ’ : . . . ’
Feb-18 Mar-18 Apr-18 Way-18 May-16 Jun-18 J-18 Aug18

Source: Company filings, FactSet as of 8/10/2018,

Mote: AM peers include BN, CHIM, EQW, HESM, HBLY, ISP, SHLX, WES, and VLP, AMGP peers include EQGP and WGP, TUDORPICKERING 3
Hota: AM paer salaction conrsiderad ERP sponsorad MLPT and high-growth MLPs, categarized as such if current - 1022E distribution growth CAGR i greater than 101, HO T - L

(1) Indexed values reflect tatal return on investment. Distributions and dividends reinvested at current market price on date paid. L &LCO' ALRCHANT BANWH



Historical XR & Distribution Comparison CONFDENTIAL DRAFT
Since AMGP PO (5/4/17)
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Antero Midstream Historical Distribution Split by Entity!!)
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Analyst Perspectives on Situation —————
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"AR delivered better than expected 1018 results “Ie see AM a5 well positioned to copitalize on 4R “While there are several permutations, we've
on stronger margins and a big gain on gas growth, especially as the organic opportunity set analyzed two scenarfos: (1) AM acquires AMGP and
marketing for the quarter. White guidance would appears deep with »3,300 economic dritling, We (2] AMGP qequites AM (our analysis assumes o 105
indicate the marketing gain is ikely not expect stout throughput volume growth to support premium under each scenario). Regordiess of
repeatable, the company's upstream operations & distribution CAGR of 28-30% through 2020 with wihich way the transaction goes, we estimate the
are getting incrementally more efficient driven by continued robust growth thereafter, all while pro forma entity could grow its cash flows ot o
longer laterals and lorger pads, and the company maintaining solid coverage. Superior distribution five-year CAGR of 1%%, with better alignment to
remains on track for 20% volume growth in 2018." growth, a strong BIS, and substantial coverage AR,
differentiate AM from peers, in our view,”
Jefferies, 510112018 s : !ﬁ. Morgan, 212612018 WelsFargd, 302018

e — t_'___________._,.__..._.-_n.-.m-_-—d \.Mn‘nlmm—n'"-""-“--’h‘#’

Source: Brokar research commantary, FactSat as of $110/2018. TI:IL%)I:LEI‘)&E[C(}:E(ERING E

Hote: TPH Research restricted an 4117015,
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AM Selected Comparable Company Analysis
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Source: FactSet as of 871072018 and Wall Street research.
(1} WValues GF and DR cash flew at LP yield for MLPs with non-public GPs,
(2} Defined as gh-grawth MLPf current - 2000F dstribution growth CAGR tg greater than 105,
(3 Based on 'Wall Street consensus estmates as compiled by Factbet,
(4) Antero Midstream Partners LP announced on February 26, 2018 that its Board of Directors had formed a special committes, in conjunction with the
formaticn of special committess at both Antero Resources and Antero Midstream GP, to evaluate potential measures and transactions that cauld involve | [ II:DRP[CK_ERING 12

Antern Midstream. .
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AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 6/30/2018
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Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribartion Yield

9.0 10.5% 12.0% 805 1.0% &.0%
.08 §37.37 542,09 $46,80 £.0% L4547 £50.85 458,00
% 2
g 2
1008 534,98 5338 543,77  10.0% 44147 4147 354,14
i g
[=] (=]
12.0% $32.80 $35.50 440,97 12.0% b ] £44.18 450,58
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MZOIBE I9E  2020E  MZIE 202 ZHIDIBE 2009E  2020E  MRIE X
LP DCF per Unit s1.08  SL74 A4 5ATS 54.29 LP Distribution Per Unit %09 San s285 Sh4l 5410
Discount Factor 0.953 0864 0.787 0.6 Discount Factor 0.953 0.866 0.787 078
PV of LP DCF per Unit S1.03 5238 SL55 5168 PY of LP Dist. per Unit 50.87 5191 SLM 5245
||:isc. LP DCF Total $8.63 | |Dm:. LP Dist. Total §7.47 |
Terminal Multiple 105 Terminal Yield 1.0%
Terrrinal Disc. Factor 0.683 Terminal Disc, Factor 0.683
|l'rpl.ied Terminal Value per Unit $30.74 | |In'piled Terminal Value per Unit $39.59 |
[wpued Value per Unit $39.38 | |I|'rpEled Value per Unit $47.47 |

Saurce: Management projectiors and FactSet as of 8M0/2M 83,

TUDORPICKERING 44
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AM Illustrative Discounted Future Value e

AR Base Volumes Case

| |
AM Status Quo I Yield | |
I
| |
| I
| |
56,39
| 6.0% |
o | |
| I
: I
A 549.41 | T :
| |
| |
I g |
| |
| |
| |
| |
| |
| I
| I
| I
| |
| |
| | Current | |
| Unit | 1
I Price | |
| |
| |
| |
L |
2019E plirly 3 001E
Assumptions

Management projections
Valuation date as of 6/30/18
Future share price calculated at FY1 annual distributions divided by yield
Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon receipt to &/30/18

TUDORPICKERING 45

Source: Management projections and Factsat s of 810432018, 5
Mote: Valuation based en ansual dstributions, HOLT &CO' ALRIHA



AM DCF Analysis | AR Downside Volumes Case

Valuation Effective Date: 6/30/2018
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Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

2022E DCF Multiple

9.0 10.5x 12.0x
8,0% §33.02 §37.17 LR ]]
8
&
1008 $30.92 §34.77 438,83
§
[=]
12.0% £29.00 §32.58 $36.17

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribation Yield

805 7.0% 6.0%
£.00 530,55 £43.03 549,02
2
S
-"é 10.0% $36.00 §40.20 545,76
(=]
12.0% 1M 43740 L41.77

Discounted Levered DCF Analysis
Supplemental Calculation Detail

IH 2018E  I1%E 2020 2021E 202E
LP DCF per Unit S1.01 540 SAm 533 53,76
Discount Factor 0.953 0886 0.787 0.76
PV of LP DCF per Unit 5096 5108 .38 5138
|oisc. Lp 0CF Total 5281 |
Terminal Multiple 105
Terrinal Disc. Factor 0.683
|l'rpl.ied Terminal Value per Unit $26.57 |
[h‘plled Value per Unit 3477 |

Saurce: Management projectiors and FactSet as of 8104283,

Discounted Distribution Analysis
Supplemental Calculation Detail

2H 2018E 2019

200E  XRME 2022E

LP Distribution Per Unit %0.86 5215 5.5 597 5342
[fccount Factor 0.953 0.866 0.787 078

PY of LP Dist, per Unit 9.8 $1.8 23 SL13

[pisc. 1P Dt Total s |
Terminal Yield 100
Terminal Disc. Facter 0.683
|In'piled Terminal Value per Unit 3.3 |
|I|'rpiled Value per Unit $40,20 |

TUDORPICKERING 44
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AM Illustrative Discounted Future Value o

AR Downside Volumes Case

| |
AM Status Quo I m I
| [neo |
| |
| |
$47.64 : o {
© | |
| I
543,69 ! !
o I 7o |
341,81 : [
|
| |
| |
| |
| B.0% |
T
| |
| I
| I
I | current | 1
| Unit |
! Price |
| |
| |
| I
| |
| |
| |
L I
2019 plirly 3 W001E
Assumptions

Management projections
Valuation dake as of 6/30/18
Future share price calculated at FY1 annual distributions divided by yield
Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon receipt to &/30/18

TUDORPICKERING 47

Source; Management projections and Factsat as.of 811042018, B
Mote: Valuation based on ansual dstributions, HOLT &CO' ALAIHA



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Il. AMGP Financial Analysis

TUDORPICKERING 4
HOLT &CO sz



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP Selected Comparable Company Analysis
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ENT 4GP Holdings LA §13.18 sTo1 7.813 %5788 .01 LR 53 198 6.0 18.% 14,9 A%
WerLerm Gt Equity Partners, LP w4 793 9,182 5,314 750 X 5% 163 155 14. 1 1018

aice an Wi’ LR 51,497 497 52,497 .40 A L 7.0 1.6 "o 1L LIRS
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Source; Factiet & of 8710 /2018 and Wall Street research.
Hote: Implied GP value calculated & the equity value of GP - equity value of the LP units held + net debt held by the GF,
(1) Total entity detribution yield catoulated as GP distribution per unit £ share over current GP unit / share price.
[Z) Totsl sntity ssterproe valus caleulated & the equity value of GP + met debt hald by the GP. GP EBITDA ealeulated 5z tots] dubribitioes Lo the GP. For AMGR,
EBITDA caleulsted a5 total distributions ta DR, LLC Less Senies B payments,
(3 Implied GF equity value calculated a3 GP share / wnit price times OP shares outstanding. Cath available for ditribution (CAFD) calculated as GP EBITDA less interast
Expanse and MAIMENANCE CAPEX.
[4)  Artero Midstream Partners LP announced on February 26, 2018 that its Board of Directors had formed a special committes, in conjunction with the formation of
special committees at both Artero Resources and Antero Midstream GP, to evaluste potentisl measures and transactions that could involve Antero Midstresm.
(5}  Implied share prices are caleulsted bised on Minsjemant projeelaom.
6} EQGP Pro Farma for RMP acquisition anncunced April 7018, I [ ]EDRP[CKERING 19
(T} “Tetal HoldCe Datributions with Series B Corversion” ealculated o HaldCa dutribuiions with post-tax Serses B paymants sdded back in aver (AMGP FD 5/0 + HO T g .
18.5mm Series B converted units). L &CO' ALRCHA



AMGP DCF Analysis | AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP with Series B Value Conversion | Valuation Effective Date: 6/30/2018

Discounted Levered DCF(" Analysis
Distributions Attributable to IDR, LLC | Befare Series B Payments

202 2E CAFD Multiple

14.0= 16.0% 18.0%
.08 526,07 59,28 3.5
8
g
1008 524,31 §a7.31 530,91
§
a
12.0% (1T £15.50 418.28

Discounted Distribution Analysis | Pre-Series B Payment

AMGP Distributions | 1.0x Coverage | SO AM Distribution Policy

2022 Distribution Yield

10% 5.5% 4.0%
&.0% 526,50 $31.78 $43.78
10,05 4.1 530,85 $40.77
12.08% £13.08 £28.51 £18.01

Discounted Levered DCF!") Analysis
Supplemental Calculation Detail

Discounted Distribution Analysis
Supplemental Calculation Detail

MIME  0E 200E WE W2E MIEE W WNWE ME HZE
Haldta DCF %1 $ir8 §2m 552 s4m Adi. GP Dist, Per Share” 030 5087 13 s 5220
Discount Factor 0,953 0.856 0787 0716 Biscaunt Factor 0953 0566 0787 0.7
BV of GP FCF 1 518 5213 55 PV of GP Dit, per Shara wm w05 4104 5123
[psc. 108 Distribution Total wm | IEHM:. Adj. Dt Total 13
Termina Miltiple 6.l Tarminal Yield 5.54
Termina Due. Factor 0483 Terminal Dne. Factor 0683
|h1'p1lld Terminal Vaue Enterprise Value 5,585 | ||npm Tarminal Value per Share 7.4
Liess Mat Debt f Cosp. Adjustiments {5} |Impb'¢d Equity Valus per Share 530,65
|her|d Equity ¥alus 45,590 |
AMGP Shares 05 {inclusive of 18.5mm Series B Conversion Shares) 2047
[imptiad Equity Valus par Share |

Soume: Managemenk projections and Fa et asof B0/ 2018,

(1) AMGP discounted DOF dafieed s HeldOo DCF with Serles B pryments sdded back in. Discounted cost of equity at 10.0%,

TUDORPICKERING

{8 adi, OGP distrbution per share ¢ alc ulabed 3z (4GP DOF + Series B payment added back) / (fully diluted AMGP shares outstanding + 1 8. 5mm comverted Serles B units). HOLT&CO' L

20




AMGP Illustrative Discounted Future Value [ corpam o

AR Base Volumes Case

AMGP Status Quo

542.60

§35.92

531.88

Current
Share
Price

W% 1020E 2021E

Assumptions
Management projections

Valuation dake as of 6/30/18
Future share price calculated at FY1 annual distributions divided by yield
Discounted to 6/30/18 at 10% cost of equity

Interim distributions discounted upon receipt to &/30/18

Somea M gurant pojactiors and Factiat s of BHOFONN. TUDORP[CKERING 21

Mote: Valuation based on ansual dstributons, Het of Seres B value. HOLT &CO' ALRIHL



AMGP DCF Analysis | AR Downside Volumes Case | Srerocmmer

AMGP with Series B Value Conversion | Valuation Effective Date: 6/30/2018

Discounted Levered DCF(") Analysis Discounted Distribution Analysis | Pre-Series B Payment
Distributions Attributable to IDR, LLC | Before Series B Payments AMGP Distributions | 1.0x Coverage | 50 AM Distribution Policy
14,02 16.0x 180 .08 5.5% 4,08
.08 520,70 §13.12 415,75 8.0% 1103 52595 8345
8
:’:‘
S 10.0% 519,31 52148 524,00 10,05 $19.62 249 319
§
[=]
12.0% £12.05 §10.01 241 12.0% $18.13 §21.59 §10.03
Discounted Levered DCF!" Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
HIE  20E 2020 WE W2E HAUE  0BE 20ME HNE 2z
HoldCo DCF 453 5169 s 5287 §352 Add. GP Dt Per Share"” 0.3 5083 §1.13 5140 SLm
Discount Factor 0553 1.856 0.787 0716 Discaunt Factor 0.953 0.55 0787 0.7
B of GP FCF 51 147 5182 5206 PV of GP Dist, per Share 0.5 wn 5089 S101
[psc. 108 Distribution Total sss | IEHM:. Adj. Dist. Total 4186
Termina Miltiple 6.l Tarminal Yield 5.5%
Termina Due. Factor 0463 Terminal Due. Factor 0683
|h1'pUld Terminal Value Enterprise Value §4.428 | ||npm Terminal Value per Share 2133
Liess Mat Debt f Cosp. Adjustiments {5} |Impb'¢d Equity Valus par Shara S24.19
|hrpl.hd Equity Yalue 54,434 |
AMGP Shares 0/5 {Inclushe of 18.%mm Series B Conversion Shares) w47
|llrpliod Equity Valua par Share 52166 |
Source: Manapement projections and Fac Set as of B10/2008. T—[.]I:DRP[CKER].NG 2

{1 AMGP discountsd |DR dimribution defimed as HeldCe DOF with Seres B payments sdded back in. Dizeanted cost of squity at 19,02, HOLT o CO' "
() adi, OGP distrbution per share ¢ alc ulabed 3z (4GP DOF + Series B payment added back) / (ully diluted AWGP shares outstanding + 1 8. 5mm comverted Serles B units). & L



AMGP I[llustrative Discounted Future Value [ corpam o

AR Downside Volumes Case

T I
AMGP Status Quo ' - |
| [
| |
| |
! I

I
§33.63 i

[ 1

o ! :
$29.49 I |
o ! !
$25.46 $25.24 AT
| |
! I
| 7.0% I

|
|
I Current | |
| | share [
| Price | |
| |
| |
| |
| |
! I

I
| |
Lo

201%€ 2020E 2021E
Assumptions

Management projections
Valuation date as of 6/30/18
Future share price calculated at Fr1 annual distributions divided by yield
Discounted to 6/30/18 at 10% cost of equity
Interim distributions discounted upon receipt to &/30/18

Saurce: Management projectiars and FactSat as of 810/, TUDORPICKERING 23

Mote: Valuation based on ansual dstributons, et of Seres B value. HOLT &CO' .
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IV. Analysis of Transaction
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Analysis at Various Exchange Ratios

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in milliong, wiless othernize noted)

|t current” AN
adjusted |

Sinrew Lempary 0rep, 4 FaciSenai for BF0/20 1,

Inclugen Serien & cerariion valus of [AMGP acuity sk o [P ity valus - §be) = 48

COF st atabli ' e LP usithotones.

Eefutied 1o ra et prcpoeed Saries B conmariien, st AMOP thare price <aiculited i NG sty walus « [|AVGP equity vl - SR = BT [AVCP fully St theres cutstanding « 13 5mn|
A4 Proposat: 1 590 3R and $1.548 cahcorsiden Bon / unit

| Atausp | |
| Pl | | | P |
| Exehangs Rt (a2 Curvant AMGP Sh. Prica of $19.34) | L8s | 17 ECTE T 1,850 e | e | |
[remium o implied it Uit Price (AP Shae Price = adi. comentoiy | (7831 [ jamm) el | am 14E s | em | I
|implied . Uit price I smm [ sam S61 B | 5SS $5d pan | suar ||
Full Diksted 4 Units Dutstanding [T T 1551 w1 |
i Pty oituted 2 Equity Yoo I soms s 504 ) G067 | WA WaM  maw | %A | |
0 et Dbt I 4400 Ty am L 180 |t 1,400 1400 | 1400 I
RGP Esterprisn Voo (chding Sace 8] | sem I 3491 160 I 1@ | 3 3492 3481 I |
et A Enserprize iiua| | I sioees I some  snam . SILIB [SILME ST snsE Snsm | |
mplied ARGP Equity Vakue I _: 1.687 3,647 L n@r | T 3487 1487 :_ 3,697 Comparable Metrics
B S i e e
AR Trading Transackion
Mltiphes: Statintic Madian  dadian (HTA
-1 === I S T e I
T1EE ERTDA o | | W s | o | M 184 s | s | e
1.2
2015€ EMTDA 009 : o | Tk " : | 1 1.5 1.5 : x| ke
o | | |
5 ez oce 310 : e | 150 15 5x : 58 | 15 18,3 16.8x : 16 | v
E WEDCF::I 518 I 10,9 : .2 1.5 I 11.Ex I .8 15,2 1152 I 12.6x I 110
= | | |
Rl QEr—— T : 5.4 LR T 1 I 518 i abt | g I 5.8
INEE Yield sl.ﬂL 505 I LX) LR I 5.3 | 53¢ SI1E 5.08 L 50E |ﬁ.l‘6
———— = ————
AM Trading Transackion
Statistic Pedian Madian
D1EE EMTOA o | T8 e | l 15t T8 mee | 1ae I 13,k
{ | I | | [ | .
= NSE EMTOA 451 I 12800 I 12.Ee 13.0x I 131% | 13.x REX S 1héx I 1380 | 10.8x
: _ | |
2| mezocr® an | s | s 15 55 : Bh |t 18,44 16,8 : B | Mk
E @
! wise per ¥ W I T2 | I pres 138 M| I 1
| |
g Cument Tield a6 | ser | s 3 | s | sax .08 as | am | s
e | oweEved s | 58 I 5.68 sat | s | 5.3% 518 s | sm l %]
b |_____| |_____| |_____|

TUDORPICKERING 55
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Contribution Analysis | AR Base Case SUBJECT TO CHANGE

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

AN Proparal; 1.710x KR an

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
B O AMGE Espoet: AM Propasal: 1.909
2017 DCF m 2017 OCF ¥ [ 3192
1 H
[
J [ |
2013E OCF 2018E DCF [ |z.m:
2019 DCF 2015 DCF 1l 1994x
2020F DCF B 20206 DCF | | 1,926
3 i
tcoc o s
1 |
2022E DCF m 2023E DCF i |:1.azox
|
1 [
11
[
4 Ll
20174 Distributions m 20174 Distributions - 5.36dx
' i
I
[}
2018E Distribut fors m 2018E Distr but fors i \ 3.140x
. L}
T ameomobuton [ 11 ] 1o
2000 Distribut fors m 20208 Distributions it |2.1i1x
2021E Distributbors 33.4% 2021E Distributions 1 e
2002E Distribut fons 65.3% 2022 Distributions 1 E 1.878x
10/ 28, B [

4 b tL Fpen s, MAILIAGACH CBPE, B L wEBHEING Colmburtirsnl] pakl 1o &R, ACP DCF caleulated i IDRDCF frorm A e508 LLC et

Rthon s SCPDULEDNG 1 LP URihol 00 rt. AWMGR JEEI tong defined & dhirbitiont sUrbutetile 1o I0R, LLC Lest CEoes Dokl on full 8 it ions sval Ble o 10N,

. TUDORPICKERING %
. by diuned AMGE shares eutnianding s 18 Smeme crvered Seri B units. HOLT&CO' :

o h consideration |



Contribution Analysis | AR Downside Volumes Case | Soecr 1o chaer

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
P 5
Ba  Oasce ANGEEapoed. AM Proposal: 1.909
20174 DCF 76.1% 13.9% 20174 DCF i | 3.193x
LI
[
[
[
20162 DG B 2016 0CF 1| zanax
205E DCF m 2014 DCF
20208 DCF 33.8% 2000E DEF
o L —_—
2022E DCF 2002 DCF :
|
1 1
| i
[ 1
Ll
20174 Bistributiors 17.1% 20174 Distributions - 5,364
il
I
[}
20M8E Dhtribitions m 2018E Distribut fons s l 3.140%
4 L
S— wn —— .
20208 Distributicns 30.6% 020E Distribut fons I | 2.264x
2002 Distributions 6.6 BT 2022 Ditributons B
[

i 1L e, MAILINGNES CBPi, B L WISl FelmBuriinnls pakl 1o AR, AWGP DCF calcubited s IDRDCF fvom &M ESIDR LLC last
PRI,

Do s SCPDULEDNS 10 LP unithol Gars. AMGP 0Bt defined & dIMrbutions sUrDutaile 1 IDR, LLC lesr CEoes pasd on Ul 48 Uik tons vl sble 1o DR,

TUDORPICKERING 5
Butid AWGE shares cutstnding « 18 Smrmecrvamed Serid B unit. HOLT &CO| -



Contribution Analysis | AR Base Case SUBJECT T CHANGE

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
[ [ wmce ﬁMG:I:r;Jin‘I AM Proposal: 1.90%x
20174 OCF 78.6% 20174 DXF i | 3.670x
HH
[ ]
[}
2018€ DCF 2018€ DCF i | 2.648x
201% DCF 2015 DCF i II.W!x
2020E DCF 2000€ DCF 11| 2.035x
2021E DCF 2021 DCF 1 I1.9‘31x
|
202 DCF 2RE DCF ; h 1.458%
[
11
[ I |
[
20174 Distributiors 20174 Distributions it
LI
[
[}
[
2018 Dhst rbutions 2018 Distributiors : : | 3,140%
2019 Dist Abutiors 2019 Bistributiors ' | 2495
2020 Dist ributions 2020 Distributions : | | 21512
2021 Dist ibutiore 1021 Dktributiors i :l 1.993x
2002 Dist ributions 2022 Distributiors. : ] 1,878x
" S BT VL 1) 1 ¥
M DO Lo i L - MEIVLANSNCE CBpa , B LI wiholdin IMbUremants pakd to AR, WGP DCF colcutated & IDRDOF less Laxes on tatsl IDR DCF
" p Faoin 1 10, LLC e \aons s o Ul ctrBoucns svatacle to DR, LLC (o G, TUDORPICKERING
cesh considerstion | TR HOLT&CO' a

5. 3bdx

28




Contribution Analysis | AR Downside Volumes Case | Sopoqmucomr

AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
Ham [Oavce "MG:I:%?W" AM Proposal: 1.909x

20174 DCF 20174 DCF i | 3.670x
'
[ ]
[}

2018€ DCF 27.4% 2018E DCF il 2.650x

201% DCF 29.8% 2019E DCF i | 2,359

20206 DCF 32.3% 2020 DCF | 209
[

2021€ DCF B021E DCF ] ||1.|mx

202 DCF 2022E DCF ! ; 1.929x
[
(|
11

20174 Distributions 17.1% 10174 Distributions 5.364x

2018 Distributiors 2018 Distributions.

[}

11

|
28.2% 2019 Distributiors Vi | 2ssex
30.6% 2020 Dist ributions : I 2,264%

2011 Distributiors i

2022 Dist ributions ' [l 1.993x

. . TRRITILONBNGE B, BHD LK W nJ‘:lrg':n:::;e-"t:t;!:u‘l.v.‘l :I?I-.\'IJ tlilia cUbated a5 DR DCF 14d5 Uees O tatal IR DCF T_[J RP[CKER]NG %
3 by diuned AMGE shares cutnianding s 185 crvarmed Sari B unils, HOLT&CO' s

2019 Distributions

2020 Distributiors

2021 Distributions

2002 Distributions

DI PC AY BT L  T]  LROE . P Sat 4 of B¢ 10¥ 2018,




Implied Exchange Ratios!") |

AM & AMGP

AMGP Proposal: 1.650x

CONFIDENTIAL DRAFT
| SUBJECT TO CHANGE

AM Proposal: 1.909x

Discount Fate

Discount Rabe

AR Base Volumes Case

Discounted Levered DCF Approach Discounted Distribution Approach | | PV of Future Share Price
| mplied XR | implied XR | PV of FSP at 10% Discount Rate
Low Med High Lew Mad High YE 3019 YE 020 YE 2021
8.0% 11402 1.437% 1.796x BO% 1039 1551 1189« - — . .
10.0% 1.15dx T.ddix 1,800« E 10.0% 1.0ake 1.554x 2. 16
i Mid 1. T43x 1,630 1,550
=]
12.0% 1.160x 1.447% 1,504 12.0% 1.045x 1557 2192
High 1.483x 1. 350 1,324
AR Downside Volumes Case
Discounted Levered DCF Approach Discounted Distribution Approach | | PV of Future Share Price
| Ienplied R | implied XR | PV of FSP at 10% Discount Rate
Law Maed High Lawe Mz High YE 2019 YE 2020 YE 2021
B.0% 1.282% 1.601x 1.996% BO% 1415 1.658x 2.331% Low 2 048 1.90% 1.831%
2
)
10.0% 1.188x 1.6l 1,000« ‘5 10.0% 1,419 1.661x 1.331x Mid 1,843 1,736 1.657x
3
=]
12.0% 1294 1611 1004 12.0% 1923 1665 2333
High 1568 1,481 1417

Soure: Manapemant prajecrisas, Fertar sof EM0/2018,
Hate: A digtributshle cash flow defined o distributdble cach flow attributable to 40 LP weithclders. AMGP distributable cash fow defired a5 Hobdo DCF with pre-tax Series B payments

added back in. AMGP share valoes based on Shares

| incliaf i 13 Serem addin

| shares from Series B comverden,

{10 Low At high AMG2 and high A0 to low AMGP implied unit and share pricescompamed to asess fell range of potential exchange ratios,

TUDORPICKERING 35
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Premiums Paid Analysis | MLP Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Saurce: Company Hingt, ¢
s

Fiamium

h'-i
——————--

e Ersirigy Trafdrar Equity, L.F. [Enepy Trancler PRfnaTs 6,581 1.3 1.
[TRLTRES Chanlans Erbigy Patsbii LP Halling Crasiies Enargy Ind, LY1] 1% [ 1 Hg
STE Wil Pa e, LP LA C organ g 93 BAK 14.5% IR Til
WHSTE Tagrass. [rsergy Partnars, LF Tall Geaat nargy O, LP B 0.6 15,45 I ] fi
FLEL ] Tarra Nirgen (o, LP Taira Mitrogen GF, Inc, 1478 47K L% Lo Yot
e drchanck Fartrars, LP Erchrock , Inc A3 34K 25L4% ha Yt
BT AR Logestics Farman LP Zanithy Enargy U%, LP T3k 15.2% 1 Lol Til
S/1BI17 PannT i Midilseam Partnar, LP Eneegy Trancler Padtnas, LI w3 0K 1755 WM Yl
T YTTI Enargy Partnars, LF VI, BV 1,887 6006 (s § & Tt
4l Wieekd Paint Tarrsrna, LP iharkd Peint Termisats, n: e 5.5 X i i
wnr CREON Farirar, LP ONECK, b s bl ] This L Tu
13 Minat Enangy Pactnars, LB Erberkdiga Ersbegy Compary 1,178 A% {.4%) N Yot
LT Enargy Tranfar Farimrs, LP Sanocn Loghtics Fartrers, LF WS 0% 2% Ll e
T TAL) F Enugy Fartrars LP Erarian MiELream Farrars %1% 1% M o
WA 1% Transcarada Lolumblas Fipsting Fartnars LP 115 9% AW Yot
Teafviixcaen Paetnars LLC Trafocuan k. .55 258 M o
LY TR LY Pliria Pock Miditraas FaeriGeoup Lo, 0,0 L. 3 h Yii
113 1% Targs Ritousced Partirs LP Taipa Razourcst Carp, 18.4% 15.4% h i
W18 Marthess Ter [rargy ‘ariem Befining, Inc, 1,75 1.5 ha Toi
LOLETR b Mark'#et Engigy Partrars, LP WPLELP bR .38 L] L]
SIS Crastwood Miditream Partnars Lrestwood Equity Partner, LP 1% L 3 A Ko
e CEP Miditraam Pasinars LP Tasoen Loghinks LP Bk [M4.0%) W7 Ko
HI28A1% PRiingey Evirigy Partirs LP Eneegy Trancled Pastnai, LP 13,2 13.2% W L]
/95714 Aot 4z MsLe Fartnars LP Wilam Parteds LP 1.3 1.3 M o
[LTRETRT A Pipatiag Putir LP Tasgn Pagourcst Partasri LP 15,0 15.0% W Ho
" it anking Fartner LP Entarprice Products Partner LP 4,089 1.7 .55 LTE Ho
TR STRE] Hiesd ot Mergin Dsargy Parinart Wit M rigin I, 384 12,0 10 M Yt
LEL R L] El Paco Pigaling Partrars Eindar Mangen inc., LER 13,45 1A% L] Vut
FIMIA F Enangy LP Braitum Enangy Fartnen 2,856 17.56 17.5% M Mo
wrmez PR Partrars LF Fagancy Enargy Fariners LP ol 2.TE Zhi% L] Ho
TR AR ks PAS Hsturel Gat Siorags LP Pl Al &swrican LP 251 B.5% % e He
LT Craibwicd Miditraam Pasinest LP ngrigy Wediiream L 1443 14,55 14,95 b Ny
{TF TR ES Copata Endegy LLC Wil M g iy P artsser LP 4858 1 padi i L]
Duncar Erangy Fartnar LF Entarprice Products Partnes L2 1% 1% s L]

12.0% 1L.3%

12.4% 1.5%

1% 1.9
18,15 TR ‘

dedar FravmiElor wheee Largal 1 % MU, e b arvclens i Lo A Baseed o adfusted offer Y8 of 1.7 Me adfunland £ riflnct pregeonesd Serfer B ormorsion, with AVC dhace price csbiulited i (SV09

W oty ol - §aben| x4 SR Ry ke shares cufatanding + [ Smen],

HOLT&CO!:
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V. Pro Forma Impact
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A. AMGP Proposal
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Transaction Assumptions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Pre-Unitholder Tax

Transaction Assumptions

B Transaction effective on 6/30/2018

B Toacquire av, AMGP will convert into a C-Corp in a 100% stock transaction

B Base case assumes!
Each outstanding AW common unit exchanged for 1.45 AMGP shares
All exdsting Serfes B units exchanged for 18.5mm AMGE shares

B Assumes Company provided pf coverage ratlo te drive pf dividend policy

B Step-up depreciation due to
Cape allosated on 3 520 year MACRS schedule depending on capex
category
Goodwill based on inside tax basis and P04(c) and 743(b} extrapolation
provided by PwC

B Mew capex financed by 3500mm senlor unsecured Bauance in 2018, 219,

2020, and 2022 at a 5.000% interest rate

Sources & Uses At Propesed Transaction

AMBF Equity lssved $6,574  Purchase AM Units Outstanding 56,005
Ak Dbt Rolled to AMGP Balance Sheet'!! 1400 Comwersion of Series B Uiits ]
Trarawstion Fan' 0 13
A Existing Debt 1400
|1muswrm sw.ml |mu Uses $7,774

Series B Conversion

AMGP Ownership Comparison at 1.650x XR

P
Progenal
o
BRSO Ut Outisnding 127 1882
Imgiled X7 B
S Commmon Uit Irusd HioA
Pra-Seiie B Fully Dilted Poit-Teansaction Shaie Count 1862 A96 b
20-Dery AR W s of DIV IV 0N e m
rplad Pra-dartar Markat Cap [Srmmj 3,541 Sh AT T z!
LS
I.MPMBMMSUIII[&MIM oy 185 '-=l-i"". ‘S“BE
oE — - | 36%
Sevies B Virhuation Thvid fodd (Srde) kil i h
Seties B Comeer ion Rl X0 L] m
13T
IOIBE S B C v Flows 1 L] i
Tt Fickd K L] AR 31.%%
IMMSIHI B Fuglly O il Post Toargaction Shae Count 1511 B15.1
e Post-hartet Market Cop o) e ik«
Iw Sefhad B Valuatis w 353
3.6% Series B share under
. am ANGP proposal
Lt ] T
% (i B T Dotiianding ey Tt

Saurce: Factet as of 8/10/2018.,
(1) Includes squity issued for Series B unit conversion into AMGR shares,
(2} Pravided by Management,

TUDORPICKERING 34
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Distributable Cash Flow Accretion / (Dilution) | cueama oest

Pre - Unitholder Tax | AM & AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.650x Exchange Ratio At 1.0x AM Coverage
44.1%
10.5%)
(6.1
IH 2018E 2015 20006 021E 2022E H 2018E 2019€ 20206 024 2022
Status Quo AM:  $1.08 5274 $3.24 $3.75 $4.29 Status Quo AMGR: 50.42 $1.26 $1.60 §1.9 5234
Pro Fama AMGP: §1.01 27 2312 431,04 4484 Fro Forma AMGP: 50,61 £1.65 5201 €219 SL75
3 Ace MO (50,07 (50.01) 50.09 50,19 $0.25 Shcc /Dl 5019 50.39 S0.41 5043 50,42
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
2H 1098 9E 0HE 2021E I022E 2H 2018E I019E WL WNE WL
1.650% i8.1%) (Bu55) 1.6% 5.1% 5.0% 1.650% & 1E 2 BT ik 178X
1.700% 5.0 [ ] 388 bAT 1% 1.700% 41 .65 2E8.8% .43 19,58 15.7%
E 1.800x i2.9%) 15k &% BT 968 1.800x% BT 4T 1924 15.4% 118
1.%00x (0.9%) 508 B3 10.5% 11.9% 1.900% 78 | 3 20.2% 15.28 178 EI1E
2000 (L TR 10.3% 13.0% 14.0% 2.000x e+ o 1638 1048 | 811 a5k
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Source: Management projections and FactSat as of 810/ 2018 HOLT&CO!:




Distribution Accretion / (Dilution)
Pre - Unitholder Tax | AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %

At 1.650x Exchange Ratio

1.2% 1.2% 1.5% 1.3% 51.6%

52,0%

{15.4
IH e 201% 20206 2001E 02 CGMMEE o e 0ME 20

Status Quo Abe 50.91 S 5285 §3.42 %410 Status Quo AMGP: 5031 $0.89 §1.35 $1.75 .13
Bro Forma AMGP:  50.77 5224 5188 $3.46 84 16 Pro Forma AMGP:  50.47 $1.36 §1.75 §2.10 §252
S Ace / (Dil): 150.14) 50.03 50.03 $0.04 §0.06 § Ace / (DiL): 5014 50,46 $0.40 50.35 §0.29

[ PF aMGP Coverage: 1.313¢ 1.220¢ 1.152¢ 1.0% 1,093 | | PFAMGP Coverage:t 313 1.220¢ 1,152 13K 1,093«

Accretion / (Dilution) Analysis at Various XRs

Accretion / (Dilution) Analysis at Various XRs

1H 1018E W15E 1010E 2011E 1022E 1H 1018E I019E W0 1021E 1011E
16508 (15.45) 12 1.2 138 1.3% 1650 148 sLbE b2 3 0.6 1282
1.700% (14.43) 148 140 1.58 16§ 1.700x 9% 3% s 17.88 10.5%
3
o
& R (12.5%) 4.7k 47 &7 a4 1,800 437 4415 pile] 13.7% 14
3
1,900 (10.8%) 6.EE 8.5 .98 108 1.900x weE RIE 1508 9% 158
2.000x 8.1%) 2Bk BB 3.8% 5.0 2.000x A LR 2% G 0.2

;uuﬂ:l: Management projections and FactSet as of B11042018

TUDORPICKERING 34
HOLT&COI:



Distributable Cash Flow Accretion / (Dilution)

Pre - Unitholder Tax | AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %

At 1.650x Exchange Ratio

0, 5%

M.J %)

AMGP Accretion / (Dilution) - %

At 1.0x AM Coverage

49.5%

5%
2H H1MBE 2019E 2R 2E 2R2E IH 2018 2019 J020E 20E 0LE
Status Quo M g4 oy 52.40 53.02 XY 53,76 Status Quo Mk o4 45 5102 51.46 51,67 $1.96
gr:;n:m& Ia._v.ep 50.93 $2.33 §3.05 $3.33 $3.48 é_”:é“:,“‘;ﬁ“"‘: 50,56 51,41 §1.85 52.02 Sz
Ol 5n.08) (30.08) 50.03 (50.00) (50, (O: <ot 50.39 §0.39 §0.35 50.14
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
IH 20 15E I019E 208 021E W02E 2H 2018E I019E WL WNE WL
1,688 (703} i) 095 %) {158} 1.650% 551 TaL o .0 74
1.700% (693} (2.0%) .28 .0% 16.18) 1.700% &81 I 1481 W% 5.7
1. 800 [ B} o.&% LX) 1.5 {L3E) 1.8300% 41,78 3058 T 16,88 190
1.900x (298} 0% 6.9% .58 .08 1.900% moE BIE 16.8% 13.08 LEE
1000w (1R} o0k anE ok bodi 21.000x et o .08 1.2 .88 1.58
TUDORP[CKERING 37
Saurce; Management projections and FactSet as of 81042018 HOLT&CO| AEREIANT BAN




Distribution Accretion / (Dilution)
Pre - Unitholder Tax | AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %

At 1.650x Exchange Ratio

A (15

Nﬁ]

IH NEE 1ME 2020E 2R1E 023E IH H18E 20156 HIOE 0HE 0IE

Status Quo A 50.86 5215 5158 $297 53.42 Status Quo AMGP: 50,27 50.85 51,15 51,43 175
Pro Forma AGP: 5071 5191 5265 $293 §3.19 Pro Forma AMGP:  $0.43 51,15 $1.61 .77 §1.93
5 Ace / (DHL): {50.15) {50.24) 50.07 (50.04) 150.23 5 Ace /(DAL 4016 50.31 50,45 40.34 50.18
| pF amcP Coverage: 1,313« 1,20 1,152 1.13% 1093 | | PFAMGP Coverage: 1,313 1.20¢ 115X 1.13% 1,093

Accretion / (Dilution) Analysis at Various XRs

Accretion / (Dilution) Analysis at Various XRs

1H 1018E W15k 1010E 2011E 1022E 1H 1018E I019E W0 1021E 1011E
16508 (17.8%) (1.3 17 (1.5} (8.9%) 1.650% 4838 ML ma 4.0 16.3%
1.700% (16.83) (10.1%) ER 0.7 (5.54] 1.700x 95.5% Mk .78 3.0 L7
3
o
E 1. 800 (14.8%) (815} [X 3 18E {1.7%) 1. 800x 5,15 113 i 1.7 (¥
19008 (13.1%) (6.32) BT 6.0% iTE 1.900x .18 BIE e 15.88 5.7
2.000x (rn.5%) (4.58) 0.5% LR 708 2.000x .48 FiRES e 1.2 44k

;uuﬂ:l: Management projections and FactSet as of B11042018

TUDORPICKERING 33
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Distribution Accretion / (Dilution) o
Pre - Unitholder Tax | At Various PF AMGP Coverage Ratios & Exchange Ratios | AR Base Case

2H 2018E AM Accretion / (Dilution) - % 2019E AM Accretion / (Dilution) - %
Breakeven M?naaem.enl M?nxgem.em Breakeven
Fovan Distribution Distribution v
L Coverage Coverage e
1.000x 1110 1.150x 1.313x 1.450x 1000 1.150% 1.2 1.235x 1,300k
16500 10.9% 0.0% (3.50) (15.4%) (23.4%) 1.650x 21.5% 1.2 1.1% 0.0% (4.5%)
17000 12.2% 1.5 (.45} (14.45) (22.5%) 1. 700 4.4k §.5% 2.3 1.2% (3.8%)
=]
-
;
-8 1.800x 14.7% 345 {0.25) {12.5%) (20.7%) 1.800x mA% 10.95 4.8 3.4% [1.7%)
Z
1.900x 17.0% 5.5% 1.8% {10.8%) [19.1%} 1.900x n.7% 13.1% b7 5.5% 0.3%
2.000% 19.2% 7.5% kN3 [9.1%) [17.6%) 2.000x 1% 15.2% BT 7.5% 2%

TUDORPICKERING 59

Saurce: Management projections and FactSat as of 8/10/3M8 HOLT&CO!:



Growth Comparison at AMGP Proposal

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Pre - Unitholder Tax | SQ AM, SQ AMGP, & PF AMGP
AR Base Case 2018E W19E 2WME 021E 022E
A §2.04 §174 bxR 2 43,75 .19 18%
AMGP .77 $1.26 $1.60 4196 LT 5%
PF AMGP §1.22 51,65 L0 prR ) 5.5 18%
AR Downslde Volumes Case
A S04 §2.40 4302 $3.33 $3.76 16%
AMGP “0.77 §1.02 ) 5167 51,96 M5
PF AMGP .08 141 £1.85 S2.02 LYA L] 145
Distributions / Dividends per Unit / Share
AR Base Case 2018E HWI19E WHE H021E H0E2E
A §1.72 n §185 43,42 4410 bil3
BMGP §0.54 50,89 $1.35 5175 .23 3%
PF AMGP §0.93 5136 §L75 52,10 5.5 P13
AR Downside Volumes Case
A LT £2.15 LL.58 52,97 £3.42 17%
AMGP 40.54 50.85 $1.15 5143 . Fi
PF AMGP 40,86 $1.15 $1.81 LT .53 19%
50 AM Mgmt Dist Coverage (Base Case) 1.2 1.31x 116 1.11x 1,08
50 AM Mgmt Dist Coverage (AR Downside Volumes Case) 1.26x 1. 16 1.21x 1.14x 1.12<
PF AMGP Managsment Dhidend Coverage 1,30 1.1 1.18x 1,14 1.0%¢

Source! Management projectiaes and FactSet as of 81107208,

Hote: Coverage assumptions &s provided by Management. PF AMOP coverage extrapolated bazed on fied distributions provided for AR Base Caze. 50 48

coverag for AR Bage Case axtrapolated bused on fised distributions provided for AR Base Casa, 50 AM coverage for AR Dowrside Volumes base extrapclated

bazad on ficed distributions provided for AR Downside Volumes Case.

TUDORPICKERING 4
HOLT &COl sz




Midstream Distribution Growth vs. Yield

MLPs vs. C-Corps

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

16.0%

12.0%

10.0%

2018E Yield (%)

8.0 -

.07 4

4.0%

2.0%

® suLp

®Nen-Sponsered MLPs
oE&P Sponsored

oMidsream C-Corps
@0ther High Growth

fncludes AMGP

+ 4 of 7E&P-sponsored MLPs (not including AM) are above
the regression line that includes AMGP
ANl C-Corps except TEGP are below the regression line that

PF AMGP 2019 - 2022€ Distribution
Growth CAGR (AR Downside Case) = -19%

PFAMGP 2019E - 2022E Distribution

Growth CAGR (AR Base Case) = ~23%

Denates MLPs without IDRs

| Including WGP | | Excluding AMGP |

y = 0,07 1e !
R} = 0.4447

y =0.076e 7
R? = 0.5865

0.0%

Saurces: Company filings, FactSat estimates a5 of 8/10/2014
Mote: Companies selested represent dividend /distribution paying micstream C-Corps and MLPs (both with and withaut 10Rs),

20.0%

30.0¢

Distribution Growth (2018E-2022E) CAGR i%)

TUDORPICKERING

HOLT&CO!



PF AMGP Selected Public Trading Comparables| <neamour

Midstream C-Corps & High - Growth MLPs

- J =« J < § o J  J - 9§ < § ¢ § ' ¥y - § + ¥ . |

s, Growth [ Bty Valua £ | 1 Enbarpeis & Vil £ | [ _cComrage |
Linit Priceat Frice [Tidld) HEE oeplLE EBTOA

|
Company L] 18 Equity Velue TEW Current I e l'.ﬂ'bs ! JHE H9E J8E H5E A1

Hon-0R Miditresm C-Corpr

¥inder Morgea inc Sia.a7 540 058 e 52 448 i ) LA Bz f0.2e 10,0 2.6
CREOK, Ing, .50 i B+ B, b1 4,08 16 L% 154z 1z 14 Ax 10
Paisg &1 Amarizan Pipsling §F Ml Ty T AR 4.5 10 1Lk 05 2.8 M, 1x LI
Semizroup Corporation 20 2,028 4,832 T b W% Bt 2.2 1050 1.5
Torigs Ruseurent Conp, 515 12011 18,253 £ i 135 132 135 B i.1x
The 'Wilkams Companies, Ine. 3T BAEIS ¥ 665 4.3% [ 185 165 M.1x o 0 1.2«
| High - Growdh HLFAT

CHY Msditream Partoer LF BTN L 15% 1200 B 12.%% Bax 1.3«
EQT Miditraam Partaers LP TN T 1% L% [ AH] 5.5 0,5 1
Heis Midstream Partners LP 568 6.2% 15% 4.7 13.3x 3.1z 10, Bx i.ix
Hokdw Migh tream Parinars L 4.5 2,05 3,413 44K 45% pie. Tl W (£ 8 0.0 8
B Midk ream Pactrars LB 2144 17 i i 5§08 14% %5 FE 14z 13,0 1ix
Ehell Miditraam Partners LP F A T £.5% LE 1% .0 1200 145 1050

Valero Energy Partners LF

m C-Corp Maan

M3y aam C-Corp Madian

MIgh-Gr owih MLP Mean 54,411 55,042 5. LAY 15% 1350 11.85% 14,60 pLR L
High-Gr awih BLP Midian 52,400 51,007 LB LN +3 15% 14.0u T8 1.8 10.Tw Lin
PF AMGF at AMGP Propsial 21034 59,304 S11,208 475 4 b1 14,72 10,9 14,3 1152 .1z
FF AMGF al &M Preposal B934 10,183 341,578 5.3% 5. 3% 1% 662 i3 1d.Bx 1172 i.ix

Saurce! FactSet a3 of 3/10/2008 and Wall Street research.
Mate: Assumes AMGP share price of 519,34 for offer / AM Proposal metrics,
(1} For Cgorps, CAGR caleulated wsing 04 2017 dvidend annualized and 1020E dividend,

(1) Calculated 35 aquity valu t LP DCF, TUDORPICKERING 4

(3} DCF caleulated a5 EBITDA buss interest exparse and maintenance capital, o
(4) Dafined as high-growth MLPif current - 2020E distribution growth CAGR iz greater than 10E, HOLT &CO' ALRCAART BASEIR



Has / Gets Analysis | AR Base Case SN T
Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.650x XR

Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DCF Multiple I 2022E DCF Multiple |
0w 10,5 1L 10.0x 12,0 14,0%
5 8.0% 3037 2] $46.82 5 B.0% 4150 AT 55584
10.0% 43458 W38 477 0.0 0T 44595 45215
a 12.0% 531,80 FER 540,97 a 12.0% 3.8 43,00 54877
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribution Yield I 023E Distribution Yield
B.0% T.0% 6.0% .00 6.0% 5.0%
5 8.0% . AT 450.85 45802 5 Bu0% .74 £51.18 560,20
10.0% LT G747 454,14 E 0.0 54173 2] 456,10
a8 12.0% 539.7 L. 38 550,58 2 12,05 5355 L4455 551,35
Discounted Cash Flow | Unlevered FCF( | Discounted at WACC
I 2022 Terminal Multiple
1.0 130 15,00
5 0% swa .74 §53.67
B | esm 53 54405 $50.58
g 0.0 ] £41.53 a7
Sauren: Management proj sctiars and FactSet as of B/10/1018. TUDORPICKERING 43
(1} Unlevered frew cash flow defined as PF AMGP EBITDA less cash tases and capital expanditures, Implind aguity valun per share backs cutimplied AW (2 HOLT -
2018 mat debt par thase, &CO' .




Has / Gets Analysis | AR Downside Volumes Case | Soerocnme
Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.650x XR

Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022 DCF Multiple I 2022 DCF Multiple
%.0m 10,5 1L 10,0% 10 140
5 8.0% 3.0 43747 413 5 B.0% 5% £38.70 4381
10.0% 0,51 L3477 $IR63 E 0.0 £31.44 436,10 54004
a 12.0% 529,00 43058 536,17 a 12.0% 8.4 BEER s
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022 Distribution Yield I 022 Distribartion Yield
B.0% 7.0% £.0% 7.0% 5.0% 5%
5 8.0% 3855 L4303 Lm0z 5 B0% 8% L4064 san.T
E 10.0% 36,00 440,20 4576 E .05 mn L3792 44448
a2 12.0% 533 43740 54177 a 12.0% 53108 43542 54153
Discounted Cash Flow | Unlevered FCF( | Discounted at WACC
I 2022 Terminal Multiple
11,0 130k 15,
5 0% 58] 53745 S4LTE
B | esm S 53530 a0
§ 0,05 {52 21573 G304
Source: Management proj ectiors and FactSat a5 of B0/ 208, TUDORPICKERING a4
{1} Unlevared fren cash flow defined as PF AMGP EBITDA less cash taxes and capitsl wpanditures, Implind eguity valse per share backs outimplied AW Q2 HOLT . )
1018 net debt per share, &CO' +



Has / Gets Analysis | AR Base Case

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018
| Stand Alone AMGP Implied Share Price PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E CAFD Multiple I 2022E DCF Multiple
14,0¢ 16.0:¢ 180 10.0% 12.0x 140
5 8.0% 2607 7R 52 é 80K §5.76 §29.80 §33.84
10,0 524,31 A7 §30.31 E 10.0% 24,09 2785 53161
a 12.0% 21N 525,50 528,28 a 1205 0.5 §24.06 529.%
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022 Distribution Yield I 2022 Distribution Yield
7.0% 5.5% 4% 7.0% 6.0% 5.0%
5 8.0% 526,50 3076 §43.78 5 8% s 1.0 §36.48
E 10.0% Q4.7 £30.55 440,77 10.0% [5L% 8.9 §34.00
2 12.0% 53,08 418.51 530 2 12.0% 5843 L1700 53173

Saurce: Management projectiors and FactSet a5 of 8110/ 2015,
(1} Unlevered frew cash flow defined as PF AMGP EBITDA less cash tases and capital expanditures, Implind aguity valun per share backs cutimplied AW (2

2018 nat debt per share,

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022 Terminal Multiple
1.0 130 150
5 T.0% 524,13 528,33 53152
B | e mm 416,69 530,66
§ 0,05 21,40 L2547 1881

TUDORPICKERING 4
HOLT&COI




Has / Gets Analysis | AR Downside Volumes Case

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018
| Stand Alone AMGP Implied Share Price PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E CAFD Multiple I 2022E DCF Multiple

14,00 16,0% 180

é .0% L2070 san 42575

10.0% 1% 42166 2400

a 12.0% 518,05 420,23 Sk
Discounted Distribution Analysis

‘ 2022 Distribution Yield

7.0% 5.5% 40

5 8.0% a1, 425.95 3456

E 10.0% £19.62 £24.19 s

a8 12.0% 518,33 41154 530,03

Saurce: Management projectiors and FactSet a5 of 8110/ 2015,
{1} Unlevered frew cash flow defined as PF AMGP EBITDA less cash tases and capital expanditures, Implind aguity valun per share backs cutimplied AW (2

2018 mat debt par share,

10.0x 120 10
é B.0% 0.3 2345 426,55
E 0.0 1005 L2193 42481
a 12.0% FiEE- £20.54 FTER]
Discounted Distribution Analysis
I 2022E Distribution Yield

0% 6.0% 5.0
5 B.0% 215 24463 s1m
g 0.0 0.4 L2098 426,96
a8 12.0% 5188 Li47 51817

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

202 2E Teminal Multiple

11.0x 130 15
5 0% 5198 SILT0 5159
§ B.5% §18.35 LR §24.43
§ 0,05 e L2047 81305

TUDORPICKERING 4
HOLT&COI :




Illustrative Discounted Future Value

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pre - Unitholder Tax | 5Q AM & PF AMGP | AR Base Case & AR Downside Volumes Case

SQ AM | AR Base Case

PF AMGP | 1.650x XR Adjusted | AR Base Case

Wl ! P 1
el | 1 o] 4
I I
I | 563,45 : sox |
I
I : §57.0% ¢ : i
553,56 6.0%
| 6.0% | 551,00 4] I :
| : o 547,94 i I
} 0% | 4176 : T.0% :
|| g [ ,
| | 541,45 : I
| II 536,81 1 i
|| Current AM | | |
I Unit Price | I I
|
. . | i

M9E 20206 101E | | 2019€ 2020E M021E : |
e e i i I ———m e
SQ AM | AR Downside Velumes Case PF AMGP | 1.650x XR Adjusted | AR Dewnside Volumes Case
E==m 1
L] 1 I |
I m | S48.40 sRan l |
I | 4694 o o I sew
I I ¥ .56 I I

1 S0 1.
I | . s o 1 e0% |
I 80% | P N : |
I s I
|ones " & M : TR
| | it §3.15 i
I a5 | smdi 535,23 I I

|

| currentam |l | |
| unitPrice || [ |
| | | |
019E 2020 20IE L : 2019 10208 01E e

Assumptions
B Management projections | Valuation date as of 6/30/18
= Future share price caleulated at FY1 distributions divided by yield
®  Discounted to 6/30/18 at 10% cost of equity
Interim distributions dizzounted upen receipt to 673018

Source: Management projections and Factsat as.of 81042018,
Haote: Valuation based on annual distributions.

TUDORPICKERING 4
HOLT&COl sz




[Ilustrative Discounted Future Value
Pre - Unitholder Tax | 5Q AMGP & PF AMGP | AR Base Case & AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

e ——— =
| I
SQ AMGP | AR Base Case | i PF AMGP | AR Base Case
|
1 I
SALB0 T i
o I I 540,04
5359 i i g
: 5.5% : 22 53403
I I i e
I
: L I M
I Current : /;H
I i $26.10
| I 51275
I I
S — I
oo ' e ) e 2019€ 2020E 021E
5Q AMGP | AR Downside Volumes Case "' PF AMGP | AR Downside Volumes Case
§3143 §31.21
b o 0% cnse s:i.za .
§25.46 0 525,24 T ° §25.58 2o

W5 2020E W0E

'2‘;’1_,__.-—0/—-—_"_’
r___‘_’*—-_’_s-::ﬂ

511,26
5101

1019E T0ME WAE

Assumptions
B Managemant projections | Waluation date as of &/30/18
®  Future thare price calculated at FY1 dstributions divided by yield
B Discounted to 6/30/18 at 10% cost of equity
Intarim dstributions discounted upon raceipt t 6/30M18

Source: Managemaent projections and FactSet as of 81104208,
Maote: Valuation based on annusl distributions.

TUDORPICKERING 4

HOLT&COI:




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

B. AMGP Proposal - Tax Adjusted Exchange
Ratio Analysis

TUDORPICKERING 4
HOLT &COl sz



Distributable Cash Flow Accretion / (Dilution) | ceeama ot

AMGP Proposal | AR Base Case

AM Accretion / (Dilution) - %

At 1.650x Exchange Ratio (1.525x Tax Adjusted Exchange Ratio)

{2.9%)

IH 2018E

2019

20206

201E

2022E

AMGP Accretion / (Dilution) - %
At 1.0x AM Coverage

44.1%

IH 2018E 1% 2020 2021E I022E
Status Quo AMe  $1.08 S2.74 §3.24 $3.75 54.29 Status Quo AMGE: £0.42 51,26 51,60 51,96 4234
Pro Farma AMGP: $0.93 $2.52 5307 §i.64 5419 Pro Forma AMGP: 50 61 51,65 5201 5239 $L75
Shce /Dl (50.14) (50.22) (50.17) (50.11) (50.09 §Ace / (Dil): 50.19 50.39 50.41 50.43 50.42
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
implied Aftee-
Tax
I IH 2018 1019E 2020E 0I1E DOIIE
IH 19i8E TOIPE HLH O2IE IOELE
1.6%0x 1.525x 13,35 (3.0%) (5.25) (2.9%) (2.2%) 1. ¥80x i .2 5.7 5% 17.0%
L7om | 1563 (12,78} (7.48) (455 [2.2%) {1.5%) Ch = . . i T
1800x | L63x {1148} {6.35) {3.48) [1.08) {0.2%) s W WA 1 - e
1500 2. 0.2% 5.3 .78 BN
1. 00 1.715% {1082} {5.28) {13} (R F 1.0%
1000 7.5 16.2% 4% Bi% 45K
vooox | 1790 (9.6%) 1425 0n.) 1 LI

;uuﬂ:l: Management projections and FactSet as of 81042018

TUDORPICKERING <
HOLT &COl sz



Distribution Accretion / (Dilution)

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AM & AMGP | AR Base Case
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.650x Exchange Ratio (1,525x Tax Adjusted Exchange Ratio)
r TR T B T - 51.4% 5L0%
/ il
(21.9%) 29.9%
20,08
12.8%
IH 01EE 201% 2020 blird2 ME IH 2018 WE | ameE RIE 0
Status Quo Mk 50.91 5221 5185 §3.42 $4.10 Status Quo AMGP:  50.31 50.89 5135 51.75 5223
Bro Foma AWGP:  S0.71 5207 5166 £3.20 43.84 Pro Forma AMGP:  50.47 513 §1.75 S210 §152
Shce /D (50.20) (50.14) {0.19) {50.22) (50.26) § Ace / (Di): 50,16 $0.46 50.40 50.35 50.29
| PF AMGP Coverage: 1.%13x 1. 200 1152 1.13% 1.003x | | PF AMGP Coverage: 1.3% 1. B0 1,152 1.143% 1,083
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
implied After
Tax
i IH 1018 2014E 1020E 20ME to2ie H 200 to1ae Ll Cral et
1, B80% 568 0 o, X% 12,6%
1,650 1.5t5x [21.5%) [6.5%) {#.5%) [6.8%) {6.4%)
i. M &2 LU TN B 0.E%
1,700 1.5l [21.3%) 5.9) 5 %) () 5%}
1.B00n a3 &% FEk. 3.7TH %
1. 80 1,808 (20.&%) %) 4.TR) [ R ] 4.5%)
1,900= R ik 15,0 el 1%
1, 1,718 1%.5%) [1.0%) 3:4%) 130 3.3%)
1.000x HaN 34,04 15,25 4% [ §
L0 1.7#x [18.4%] [2.05) £ 1] 1.5 2.3%)

;uuﬂ:l: Management projections and FactSet as of BF1042018

TUDORPICKERING &
HOLT&COI




Distributable Cash Flow Accretion / (Dilution) | ceama oesrt
AM & AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - %

At 1.650x Exchange Ratio (1.525x Tax Adjusted Exchange Ratio)

(6.7%)

{1.7%)

AMGP Accretion / (Dilution) - %
At 1.0x AM Coverage

49, 5%

14.5%)
r T T T T
IH 2018 2019 20206 W01E 2022E IH X018 2015€ 2030E 2021E 2003E
Status Quo AW §1.01 $2.40 $3.02 43,33 $3.7% Status Que &V 50,38 $1.02 G146 .67 £1.96
Pra Fama AMGP:  §0.86 $2.15 4282 4308 $3.22 Pro Forma AMGP: 50,56 G141 51.85 5202 S
Shec /(D (sp1y) (50.26) (50.20) (50.26) (50.55) $hec / (B: 019 $0.39 50.39 §0.35 50.14
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
lopled After:
Tax
XR IH 10180 019E 20208 1021E 022E IH 2B1BE W19E 1030E 2029E 1021E
1.850x £ .8 s 210N 7.4%
1,450 1,515 (14.9%) (1065} & 71} {7.7%) {1458)
e | 1500 4.48) (i) 6.1} .15} {13.7%) L s o) = L iz
1. 800w 1.63% (13.3%) (E9E} i4.88) (L&) {1.0%) 1: M . i IR s A
19006 | 4715x (12.38) (79%) {258} (3.08) (79 Lk — L Lo s il
Looos | 1791 {1143 {698} (2.4} 1.8 .7 2000 e L Lo e L

;‘luﬂ:l: Management projections and FactSet as of BM1042018

TUDORPICKERING &
HOLT &COl sz



Distribution Accretion / (Dilution)
AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At 1.650x Exchange Ratio (1,525x Tax Adjusted Exchange Ratio)

[

OO

AMGP Accretion / (Dilution) - %

58.3%

IH 2018E Z0M5E 2000E 2E 2022 2H X018 2015 20208 2021E 20226
Status Quo A S0.86 SL15 52.58 5257 5342 Status Quo AMGP: 3027 5085 $1.15 .43 41.75
Pro Fomma AMGP: 50,65 176 G145 170 5194 Pro Forma AMGR: 50,42 5115 §1.61 sLT §1.93
5 Ace /(DL ($0.20) ($0.38) (50.13) (50.27 (50.48) 5 Acc / (DAL): 5016 503 $0.45 S0.34 S0.18
| pF amaP Coverage: 1,313 1. 220 1.452¢ 1.03% 1,09 | | | P AMGP Coverage:1.313¢ 1.20 1.152¢ 1,137 1.09%
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
implied Aftar-
T
R 1M 2018E 2015E 2026E WHE 1022E 1H 20138 16140 1I8E H02E 1021E
1, 680x 5.1 L LAY 40 10, 3%
1,450 1,526x [23.9%) {17.9%) 5.2%) (%) {14}
1.700% w5.% H.1% 3.7% 0% 875
1,700 1,50 [23.4%) {17.4%) 4.55) {7.a%) (13,18}
1,B00% 0.1% 2% 31% 19.7% %
1,800 1,639 7.4%) (14.4%) 3.1%) 15.5%) (10.5%)
1,900 1.745x [21.5%) (15.4%) 1.5%) .3%) i7.%) el Bl i i T ok
1000 170 [20.7%) (14,18 0.7%) (5.2 4.8} o0 o = A% o e
TUDORPICKERING 53
Source: Management projectiors and FactSet as of BN0/2NE, HOLT &CO| -




Distribution Accretion / (Dilution) CONFIDENTIAL DRATT

SUBJECT TO CHANGE
At Various PF AMGP Coverage Ratios & Exchange Ratios | AR Base Case

2H 2018E AM Accretion / (Dilution) - % 2019E AM Accretion / (Dilution) - %
Manapement Management
::f::: Distrbution T:':::::'" Distribution
Coverage il Covarage
Imped leplied
a [ AL s | otem | tasme [ 1ame | 1o w [ M ree e | nee || name | o
[ -3
i m
Bt 0.2%) 5 (.3%) (Z1.05) (26.5%) 1.650x 1,525 13.4% 018 0.0% {5.4%) (11.3%)
b S . i9.3%) (20.58) (28.0%) 1.700% 1.575x 1431 o 0.6% {5.0) {10.75)
3 2
' 2
.E; 1800 1:47% b 5 .21 (19.6) (E2-1%) B 1.800% 1.675x 15.7% 191 1.5% (385 (9.6%)
™}
1.900x 1.775x wm 13 n.2) (18.75) (26.35)
1900x 1,775 1718 R H] 1] {2.8E) (8:6%)
2000x 1.875x 4408 4405 B.3) (17.5%) (25:55)
2000x 1.67%x 1834 418 408 {1.85) (7.7%)

TUDORPICKERING 54

Saurce: Management projectiors and FactSat as of 8/10/2M8 HOLT&COl::



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

C. AM Proposal

TUDORPICKERING 55
HOLT &0l



CONFIDENTIAL DRAFT

Transaction Assumptions ==

AM Proposal Transaction Assumptions Sources & Uses at AM Proposal
¢ ot s TR BT
B Toacquire A, AMGP will convert into a C-Corp in a 100% stock transaction AMGP Equlty irsued ! 592 Purchase AM Lnits Outtanding 4,20
A PMU’S&I ASSUMES: AR Dbt Frodled ni AMGH Balanioe Sheet 1,400 Conversion of Series B Uiy 2]
Each outstanding AW common unit exchanged for 1.71 AMGP shares Revlver Draw 1 Cath Comideration bo Aveld Share felliog(2) ™m
Cash consideration of $3.84 paid to all unitholders (including 4R) to Trasaction Fees O "
cover taxes pald by unitholders, Cash consideration financed by — 7
borrowings on the Company's revolving credit facility at a 3.00% b
interest rate Fotal Sasrces s7e | [Towtvn o1

All exdsting Series B units exchanged for 18.5mm AMGP shares

AMGP Ownership Comparison

| Status Quo | Pro Format)

Prior AW
Pubfic

28.7%

AR
32.4%
3,5% Series B shore under
Saurce: FactSet as of 3110/2018. AM Propasal
(1) Includes equity issued for Series B unit conversion into AMGP shanes.

(2)  Assumes Cash corsideration per unlt pald 1o cover transaction related tases and avedd downward pressure on PR AMGR share prices from tax mativated

(3 m&w;'mmpmt TUI:DRP[CK.ERING 56

(4) Equity ownarship does not reflect the gross up of the AM Propasal ¥R for the $3.84 cash consideration, HOLT &COl sz



CONFIDENTIAL DRAFT

Cash Consideration Sizing LA

PF AMGP Leverage Analysis | AR Base Case

ath

W W 02E

AZIE N
S0 3 A E5- ] i} i
250 W S T 2.8 2.7 Lk 4

Tekal Cah

o] 1)

Cash Consideration Sizing | 1.710x Equity Exchange Ratio

Equity Conlderatian / Total Cash Tetal Equity Consid. % Cash of Implied %R af Current Al-Market XR Implied Frem. J (D) to Corrent
PF AMGP Share Condideration () at 1.710x

Total Corrtideration Total Cermidaration with Seried B Diktin Ab-likt R with Seried E Dil

Cash Canibderatiaa

y Totsl Tax Liabiity
P A, L

Far db Uit

§1.TE £34%
3T £33
1.7 5178
o B B B B O O B B B o
! pak ) .7

T L T e L L L T

£4.00

SLER |
T L L L T T T Ty |

392

Facuiet & of 8/ 10V 2008,

4 10 b S b 0 revateer capacity of 31.50n with O3 batance of SEmm and Sa00mm in Bime cae o0 Downis Cane, repectively, baied on Managimant l UD ORP[CKERING
Manapersnl covarage [BIesivn & ovETage in

13E Toll wed by Management corw s sumgeion in 2015,

Tiax payabla on ity corpanent of carmideration baied on .71 58 and s verage unithokder badli, HOLT &CO' -

57



Distributable Cash Flow Accretion / (Dilution)

At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.710x XR — IR s 10 280 2 At 1.0x AM Coverage
16,9% 18.1% Hg*

13.8%
57 475 5.8%
1.6%)
”V."
IH HMEE 2015 20206 2WE 2002
Status Quo AM: 51,08 $5.74 .24 5375 54,29 HME M e ME e
PF AMGE with 50: 51,00 570 5330 $3.91 54,54
PF AMGP with §3.84: 3 12 101 188 5438 d5.04 || |3atus Quo AMGP: 3042 51,26 S1.60 $1.96 534
Shec/ Dl (5008) (50.04) 50.06 50.18 s0.5 (| [EF AVGR: .59 $1.58 3193 230 $266
5 e / {Dil): 50.04 027 5045 $0.63 sor7|| LB/ OM:  sote 50.32 50.33 034 50.32
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cash Cash
Cormid. | Irged R IH 2018E I019E 1020E WE 2022E Cangid, | Impled R IH 2018E I01%E F020E 2021E HZFZE
a1 Fiapal g
Unit Unit
20,00 1.0 [EX4] 0.8 190 &,5% b 3 0.00 1.0 4051 wnn ne 18,25 1828
= 53.84 1.710x [FAES] (1.6%) 1.98 4.7 5.8% % 5384 1.1 I 5.5 4% 17.2% 13.6%
E
= SL.50 1839 0.8% (%3] 1045 13,35 14,45 = §1.50 1,839 386 .24 3% 17.9% 14,25
E 5300 || 1,885 148 T4 nwn 147 15,80 " §3.00 || 1.88% Bl 5.8 .08 . 1385
1‘! £1.50 1,891 3.0% 1% 12.8% 16.0% 17.1% £3.50 1.8Hx 3800 548 . 1748 13,78
$3.84 1.90% .7E 9.9% 13.8% 16.9% 18.1% 3.4 1.909x T 5.1 4% 17.2% 13.6%
Source: Management projections and FactSet asof 5/10/3008. D Cash Cansideration - Taxes TUI:DRP[CKERING 58
Hste: 1909 represents lmplied MR 6t 1.710x equity ¥R and cash consideration of 53,84 / unit. Cadh azaamed to be ussd w purchiss sdditonsl scondsry shares, HOLT&CO' ST
Hote: Cach Consideration - Taes enara amumes cash proceeds are uwmed o fund transaction-rel ated tax obligations and are rot fx tored into sccretion/dilution snalyss. WL RLI L




Distribution Accretion / (Dilution)

At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %

AMGP Accretion / (Dilution) - %

At 1.T10x KR ——00OR e 1,710 YR a0l $3.84 C 8
73,08
12.2% 12.6% 13.0%
11.6% 1.7% " =
- o * > "
0.0% 0.1% 0.5% e 1"2_“’
o .0 e * ?
IH 2018 2015E 20208 2021E 202E IH WigE I0M9E 2070E I0HE ME
Status Quo A 50.91 52.21 SLES $1.42 $4.10 Status Quo AMGP: 5031 089 41,35 §1.75 113
PE AMGP with 30: 50,91 2.1 S1.B4 §3.45 $4.15 Pro Forma AMGP:  §0.53 $1.30 51,68 5.0 §243
PF AMGP with $3.84: 1.0 5247 $3.20 §3.85 $4.63 Shce /(D) $0.23 50,40 0,33 80,27 £0.20
§ e/ (CAL): 50.00 50.00 £0.01 $0.03 $0.05
o AcC LD, T 0L s e =l PF AMGP Coverage: 1,099 1.220¢ 1152 1,137 1,093
PFAMGP Coverage:  1.00%x 1. 220 1,152 1.137x 1.093x — -
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Yarious XRs
Cashy
Coneid. / Imphed & IH M1BE 2019E 1020E HNE 2021E Congid, / Impled 3R IH M8E H%E 2020E WE 1012E
. ati1.Hix ) at 1.0
Unit Uit
£0.00 1.0 L% 5% 1.5 148 ) 50,00 1.7 s 48,55 irne 1738 10,35
-] 5384 1.7 0.0% 0,1% 0.5% 0,94 1.4 -] 5384 1.0 .05 4508 14,55 1534 8.81
B 5
= S50 188 845 &858 B.9% 9.2 9.5 = §2.50 1839 74.4% #4535 25.4% 1600 9.3%
‘E §3.00 1.865¢ 955 . 10.4% 10,58 10.8% E §3.00 1.865¢ T390 45,81 5.0k 15.88 9.1
£ £
s $3.40 1,81x 10.4% 10.9% 1,35 1.7% 13.1% 5] §3.50 1.881x 7345 4545 4. 15,44 891
5384 1,509 1145 1n.7 1225 1165 13.0% 5384 1.909x 7305 4508 4.5 15.3% g.8%
Soures: Musugemant projections and Fu:tSat sof E/1072003, i jon = T
Mote! AMGH accreticn § (dlwtion) based on 50 A Management Cowrape. D Cih Consldaration = Tows T—L]I:DR.P[CKERING 59
Heste; 1909 represents implied MR at 1.710x equity ¥R and cash consideration of 53,84 / unit. Cath azaamed to be uisd o purchass sdditonsl scondsry shares. HOLT&CO' § .
Hote! Cach Consideration - Tams enara asumes cash proceeds are umed o fund transaction-rel ated tax obligations and are fot i tored into sccretion /dilution snalyss. ALire




Distributable Cash Flow Accretion / (Dilution) | <frams ot

SUBJECT TO CHANGE
At 1.710x Exchange Ratio and Various Cash Considerations | AR Downside Volumes Case
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.T10xKR e S0OR 1,711 R a0l $3.64 C At 1.0x AM Coverage
1.5 13,15% %
2H 2018E 201% 20206 2E 2022
Status Quo Az 5101 £2.40 $3.02 5333 .78 H 18 2015E 20206 2021E 2002
PF AMGP with 50 $0.92 $2.29 53.04 5338 $3.70
PF AWGP with $3.84: 5102 52.56 $3.39 $3.77 §4.13 || [Status Quo AGP: 50,38 51.02 §1.46 $1.67 §1.96
§ dec / (Dil): {50.09) (50.11) $0.02 50,04 (50.06) EEEM'EPE)II o s $1.34 51.78 51.98 5215
§ Acc / Di): 50,02 $0.15 5037 50,44 50,36 /B s0e 5032 5032 0.4 50.19
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cath s
conid TR o 20w 20208 w2iE 20228 Corsid, 1 PR e g01% 20308 2021E 2022
Unit at 1. M Urit at 1710
§0.00 1.710x (6.T5) (2.1%) L35 5% (5.9%) 5000 1710 #.1% Ha 3% 19,85 S35
C | [ s08a || vome || 81 0.6% 13 (1.7%) = HELZNIREE B N . 18,45 10,08
3 2
3 B
= S50 1.8 11.35) 145 BB BEL i, 0% i 4150 1.83%x 4371 K1 A Y neE 19.1% B.2E
f_i‘l su00 1.855¢ 0.3 458 10,42 10.5% 811 ; £3.00 1,865 433 3.6 115t 18.8% 9L
5
f ]
a3 I IRED 041 544 .45 1.1 8.2 Gl | sas0 || e | oam 315 .3 1848 2468
$3.84 1,500% 1.5% (% 4 12,1 12,15 [ %3 5384 1.909x 42.5% 30.6% bR 1845 10.0%
Source: Management projections and FactSet asof 5/10/3008, Cash Consideration - Taxes T—L]I:DR-P[CKERING &0
Heste; 1909 represents lmplied MR 6t 1,710 equity R and cash considenation of 53, it Carshy azaemed o be wied o punhoe sditonal Econdery hares. HOLT&CO' . AT
Hete; Cach Consideration - Tams xenara asumes cash proceeds are wmed o fund transaction-rel ated tax obligations and are rot fx tored into sccretion/dilution snalyss. ALRCPANT BaNE,



Distribution Accretion / (Dilution) CONDENTIAL DAY

At 1.710x Exchange Ratio and Various Cash Considerations | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.T10x KR L ORCOR = 1,710 YR and $3.84 Cash
80.3%
14,2%
Bl 10.4%
2H 2018 2019 20208 2021 01 TUHMMEE 016 M€ ME 20E
Status Quo Av: 50,86 5115 $1.58 5197 $3.42 Status Quo AMGP:  £0.37 11 14 17
PE AMGP with 50 $0.83 §1.68 §1.64 $1.97 $3.38 PF AMGP: 2339 2??3 :,',j :1' ,i 21},3
PEAMGR with 33.84: 50,95 §2.09 §1.95 $3.31 $3.78 Sacc/ (0l 5um; 025 039 03 022
§ hee -; EDDil:Jh iED.UiJ 1%.2?! 0.06 [g.om (50,04 |
SAce i 007 (50051 a7 14 PF WGP Coverage:
PF AMGP Coverage: 1089 1.220 1,152 1,137 1,093 Ll Lzt HE Lk B
Accretion / (Dilution) Analysis at Various XRs Accrﬁ:tion / (Dilution) Analysis at Various XRs
Consid. / Imgiled i IH 21BE H19E 1020E HHE 2022E Cangid. / Implied 1R 2H H018E HN9E 2020E MNE 1012E
at1.0x ) at1.710x
Unit Uit
a0 || 1 i0.3) (10.1%) 418 114 (5.14) so.0 || 1m0 Bagi ) 3.0 na a3
-] 5384 1.7 [ R:4] (12.58) 13 (0.1%) (1.1%) B Sr.o4 1.0 B0.3% 2.7% Ef 2.3 13.1%
= SL.50 1,83 5.5% (5.0%) 10.7% 81% 4.7 = §1.50 1.83%x §1.9% 3.0% M5 I1.0% 11.2%
.E E
E a0 || vee8e b4t %) 12,0k .41 6,88 E 53,00 || 1888 B3 W H 1.8 "
F 5
a £150 1.891x n (3.0%) 13.3% 10.7% 8.9 I $3.50 1891 .7 kiR EER .5 12.6%
5384 1.90% 8.5% (2.4%) 14.2% 11.6% 10.4% 5384 1.909x 80,38 2.7% T .3 13.1%
Yo, 4o et it wmd o3 Ak anagmen Comrge L] o consration Tr TUDORPICKERING
Mate; 1500 mpresents implied 3R at I.J‘Im:aqulvmmum:u!ﬂumb«m‘slad ¥ uait. Carshy asamed o b wsed w purnches sdditonal Bcondsry shares. HOLT &CO' . .
Hote! Cach Consideration - Taes menare asumes cash procesds are wied o fund transaction-rel abed tax obligations and are rot fx tored into accretion /dilution analyds ALiLrs



Growth Comparison at AM Proposal

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
SQ AM, SQ AMGP, & PF AMGP
AR Bave Case 2018E 2019E H030E 02E H022E
AM S2.04 §2.74 4324 4375 4.0 165
AMGP @ 1.0¢ AM Coverage .1 §1.26 5160 41.96 52,34 i
PF AMGP §1.17 31,58 §1.93 5019 52,45 19%
AR Downside Volumes Cse
AN SL04 §2.40 $3.02 $3.33 $3.7% 1865
AMGP @ 1,00 &M Coverage w“.Tr §1.02 §1.46 §1.67 HE 4
PF AMGP §1.07 §1.34 5178 51.97 5216 7%

Distributions f Dividends per Unit / Share

AR Baser Cane 2018E H19E
AN . s
AMGP 054 .89
PF AMGP §1.06 §1.29
AR Downs|de Volumes Case
A SLn 315
AMGP $0.54 085
FF AMGP a7 £1.10
S0 AM Mgmt Dist Coverage (Base Case) 1.2% 131
SO AM Mgmt Dist Coverage (AR Downside Volumes Case) 1,26 1,76
PF AMGP Management Dividend Coverage 1.10¢ 1.2

Saurce: Management projectiors and FactSet asof 8M10/2ME,

Hate: Coverage stumptions &S provided by Managementin D019E+, 2015E coverage sdjusted for dividend breakeven analysis, PF AMGP coverage extrapolated
Based on fived distributiors prosided for AR Base Cage, 50 AM coverage for AR Base Case extrapolated based on fioed distributions peovided for AR Bise Case,

2030E
$1.83
51,35
.67

5158
51,15

5154

1165
1.21%
1.15%

L0 AMcoverage for AR Downside Volumes base extrapolated based on fixed distributions provided for AR Downside Volumes Casa.

2021E

$3.42
5178
sa02

.97
H.43

.74

1:11x
1.14x
1.14x

2022E
.10
513
52,43

3.4
.75

$1.98

106
102

H9E - W2IE CAGR

Fiid

m

Faid

TUDORPICKERING ¢
HOLT &COl sz




Has / Gets Analysis | AR Base Case SR

For AM | AM Proposal

| Stand Alone AM Implied Unit Price | | ¥R Adjusted PF AMGP Implied Share Price | 1.909x XR®
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2072E DCF Multiple | I 2022E DCF Multiple
9.0 10,5 12.0x 10.0¢ 12.0x .0
5 8.0% 3297 Lm 4602 5 8.0% 46,25 5291 $59.57
E 10.0% £1498 43938 177 E 0.0 L350 S50 455,88
a 12.0% 53080 pEuE S40.97 a 12.0% 540,55 .75 55151
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribution Yield | I 2022 Distribution Yield
8.0% 7.0% B.0% 0% 6.0% 5.0
5 8.0% $45.47 $50.85 $56.02 5 8.0% $50.3 5.9 466,34
E 10.0% tag.47 84747 854,14 E 10.0% 4720 853,40 t%2.09
a 12.0% 539.73 544,38 £50.58 a 12.0% 5438 450.13 558.21
Discounted Cash Flow | Unlevered FCF® | Discounted at WACC
I 2022 Termninal Multiple
11,0 1300 15,6
j 0% 543,57 550,49 55740
B | e 1.5 ST §54.34
3 10.0% 5 545,20 451,47

Source: Management projections and FactSet as of 8110/2018,
Hata: Utilizes sdjusted PR AMGP Manapement coverape: implied distribution ¢ dividend bresieven coversge raths in 201BE and PF AMGP Manapement coverape in J015E+,
(1) Implied XR st 1.710% squity ¥R and cash considerstion af S3.84 J unit. Cash consideration sdded to implied share price at 1710w XR. I [ ]I:DR P[CKERING 63
(3} Unlgvered fren camh flaw dafingd a2 PF AMGP EBITDA Lisz cazh tiss and capitsl axpanditures, Implied eguity valus per share backs sul implisd AV 02 2010 ret dabst HOLT ~ CO'
per share, & A



Has / Gets Analysis | AR Downside Volumes Case

For AM | AM Proposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.909x XR™

Discounted Levered DCF Analysis

‘ 2072E DCF Multiple

9 105 110
5 .0 s3I 3717 s
E 10.0% 3092 3477 $ImAT
2 12.0% 529,00 53058 a7
Discounted Distribution Analysis
‘ 2022E Distribution Yield

B.0% 7.0 805
5 5.0 §38.55 43,03 9.0
E 10.0% 436,00 £40.20 £45.76
a 12.0% 533,10 53760 L4177

Source: Manugement projections and Factiet as of BA0/018,

Discounted Levered DCF Analysis

I 022E OCF Multiple
10.0¢ 1L e
é 2.0% $39.00 4443 4985
E 0.0 436.74 %4178 44683
2| 1w 53447 9.3 54405
Discounted Distribution Analysis
I 2022 Distribution Yield
.06 6.0 5.0
5 8.0% 4. B3 4608 5.1
E 0.0 837 L4324 45004
a 12.0% 536,12 $40.65 54698

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

2022E Teminal Multiple

.0 13,0 15.0¢
5 7.0% 53785 EE ] 9.2
E | s 53588 ALz 4054
2 10.0% §34.4 9.9 $44.13

Hata: Utilizes sdjisted PP AMGP Manapement coverape: implied dutribution ¢ dividend bresheven moversge rith in 2018E and PF AMGP Manapement coverape in 20158+,
(1) Implied XR st 1.710w squity ¥R and cash considerstion af S3.84 J unit. Cash consideration sdded to implied share price at 1710 XR.
(3} Unlgvered iren comh flaw dafingd a2 PF AMGP EBITDA Lisz cazh tioss and capitsl axpanditures, Implisd eguity valu per share batks sut implisd AV G2 2010 ret daist

per thare,
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Has / Gets Analysis | AR Base Case SRR,

For AMGP | AM Proposal

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E CAFD Multiple | I 2022E DCF Multiple
14,0¢ 16.0:¢ 180 10.0% 12.0x 140
5 8.0% 26,07 B 52 5 80X 2480 526,49 .59
10,0 524,31 ST §30.31 E 10.0% 1 2681 $30.43
a 12.0% RN 525,50 528,28 a 1205 S L2509 5264
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022 Distribution Yield | I 022 Distribution Yield
7.0% 5.5% 40 0% 6.0% 5.0%
5 8.0% 26,50 $3076 §4n.78 5 B0% 2118 3108 §36.55
E 10.0% 4.7 £30.55 440,77 E 10.0% 5% 2898 §34.06
a8 12.0% 530 418.51 538.01 a 12.0% 5B Lir07 53179

Discounted Cash Flow | Unlevered FCF(" | Discounted at WACC

I 2022E Temninal Multiple
1.0 1300 15.0x
5 0% i S8 i1k
§ 8.5% 5288 $25.70 §29.53
g 10.0% S10.61 L1421 2788
Source: Mansgement projections and FactSet as of 8/10/2018.
Hote: Utilizes sdjusted PF AMGP Msnagement coversge: implied distribution / dividend bresheven mversge ratio in 2018E and PF AMGP Management coversge in 20158+, I [ ]I:DR_P[CKER]_NG 65

(1} Unlsvered fres cah flaw dafingd 51 PF AMGP EBITDNA Liss cash taxed snd dapitsl axpanditures, Implisd equity valus par thane backs sut isplisd AMO2 2018 rst debt ~
prcouping HOLT&CO!-



Has / Gets Analysis | AR Downside Volumes Case | Somerocnme
For AMGP | AM Proposal
| Stand Alone AMGP Implied Share Price PF AMGP Implied Share Price

Discounted Levered DCF Analysis

‘ 2022E CAFD Multiple

1402 16.0% 180
5 8.0% $20.70 san §25.75
E 10.0% 9.1 §21.466 $24.00
2 12.0% 518,05 52013 S0
Discounted Distribution Analysis
‘ 2022E Distribution Yield
.0 5,55 4.0

5 8.0% §21.03 42595 $34.5
.E 10.0% $19.62 £24.19 s19
a 1240% 1833 515 £30.03

Source: Maragement projections and Factiet a3 of 8/10/2018,

Discounted Levered DCF Analysis

I 2022F DCF Mul tiple
10.0x 120 10
é B.0% §0.% L2573 42631
E 0.0 3157 L2019 425,14
a 12,05 5180 L20.77 FrERS
Discounted Distribution Analysis
I 2022E Distribution Yield
0% 6.0% 5.0
5 B.0% 163 2469 4188
E 0.0 0.1 £25.04 s
a8 12.0% 5188 LTAR Y 515,13

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022 Terminal Multiple
1. 130 150
5 T.0% 51959 S213.18 526,48
§ B.5% HER] Si1.85 52487
§ 0,05 1766 £20.61 £11.5%

Hote: Utilizes sdjusted PF AMGP Management coversge: implied distribution / dividend bresheven mversge ratio in 2018E and PF AMGP Management coversge in 20158+,
(1} Unlaversd fram canh flow dafined b2 PF AMGP EBITDA Liss carh tins and capitsl expenditires, Implied equity valus par shans backs sut implied AR G2 2018 ret dabt

per thare,
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VI. Pro Forma Trading Analysis
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Pro Forma Trading
AM Share Price as of 8/10/2018: $32.28

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

[+ § ¢ f ¢ f - § ¢ ¥ - ¥ ¢ q ¢ B ' |

Exchange Ratho Adjusted Implied A1 Unlt Price

|

| 1H tnaualized 20128 Dividend Vield ]
Ireglied [ PF Mkt Cap Weighted AMGP
M 201RE(S1.8D) Yield (50.95) 2018E (50, 60)
tvmership 6.00% 5.64% 5.00% 4674 4.00% 116% 3.00%
.}
E .5% $15.33 $16.93 30,40 $32.52 $38.00 $48.03 $50.67
. x
i E H] 0.3% $26.43 $27.78 3138 $13.84 sa9.18 $49.54 $52.28
&
g &1.0% 51691 §2R.81 5130 §24.58 $40.32 55104 §51.83
]
g £1.7% s §20.46 53128 5§35.57 4156 5154 $55.41
g -
d
=
g2 BI.3% 518.50 530,30 531420 538,59 SILTS 55404 557.00
§ 63.0% 529.29 53114 53515 $37.61 54394 55554 558.58
is 3
H i H BL.1% $28.27 §30.06 §31.93 $36.30 ELER T §51.40 §50.54
ki
£3 x
':5‘ g - 63,84 530.34 §3r.z8 53444 §38.98 §45.55 §57.57 §60.73
H ]
53

Source: Company Managemant, FactSet as of B/10/2018,

Mote: 2018E Dividend f Distribution Yields based on Annualized 2H 2018E dvidends / distributions.
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VII. After-Tax Pro Forma Impact Supplemental Materials
for AMGP Proposal
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Transaction Tax Implications

At AMGP Proposal

Average Tax Basis Calculation(!)

. . R B Uit dhes Active Units
B Average tax basis of $23.27 per unit for public AM unitholders as daktarg FiiOURGAL 90,541,730 2.0
of YE 2017 Antero Rasources - WaterARC 05,005 wm
Pubdic Unithaldars 4757401 B
B The average public AM unit holder would need to recelve cash Total Active Units 193,627,736
consideration of $2.43 per unit to avoid having to sell shares post- Average EDY 2017 Basis for Public Unithol ders su.p
transaction to pay transaction related taxes Average EDY 2017 Basls for IPO lvwsters $20.51

Cash Consideration Required to Avoid Share Selling

GP Thare Price SIE AP Thaee Price S AMGP Tare Price ALk
B hange Pt 1600 Exit hanigs Rt 1A Exchanga Paiio | i
Offer Prica toi Offer Frice E: Offer Prica px Kl
Wmrage COY 2017 Tax Basls LT Merape DOV 2017 Tax Baiy SO0 Asarage [0V 2007 Tax Raiz oM
Dwtall of Daing (par Winit] Dl of S v s Linit) Dol of Caira it Unit]
v rage Ordinary Gain oy Average Ordnary Gan e fvmrage Ordinery Gain o
Arage Capta Gan £ Awrags Copial Galn 658 durage Capal Gain 453
Tatsl Cain Shtd  Totsl Gain 51141 Tetsl Galn 1141
B rage Boumed PaEshe Aty Lost [ [SF Agrage Rsnpmed Fetha ACthity Los B) [AET] doumed Peshe A thity Lost[R [T ]
T 0 Gy et Winit) Tt e Gl it Ui Ta onGan [par Unit)
Fedoral (rdinary Incorme T Pade nm Fadaeal Ordfinary ncome Tax Rate L Fuedsral 0 refinuary I o T Pt oix
Individed MLP Invastor Cu-duc tion Pote nis Indaidial MUP Inveiior Dadun tion Rate Pl Indhidusl MLP nwstor Geduction Fate i
Adjatad Qronay Tax Fate kil Adjusted Ordnary Ta Fate ol sadjuitad Grdnary TocRate rl g
ALA T I ALA Ta il BCA Ta k|
Federal T Pate nas Fadardl Tox Rabs A Fesdural T Pate oa
Federdl Capital Gains Tax Rate 05 Fadard Capkal Gaine: T Fate N Feedural Capital Gats T Fiste b2 3
EMfacth 5Le Tix FatalE) b EfFec U SuBte Tax Fate (3 2 EMfeel tha SEate T Fata (3 ¥ 3
Pal Pats ik Pad, Bate i1 Pal Pt ik
PaL G Deduction oA Pl G Dadas; tinn 05 PEL Caaln D tion LT
Tacon Owdinary Gain on Tac on Oedirary Gt T an O rdinany Gain 148
et Ondinary Galn Tax Rt X Effective Ordirary Gal Tiar Rate 3 B tier Ordivary Gai Tox Rate s
Taoe on Capal Gain 0.8 T o Caphil Gan ks T on Capital Gam 51,13
Effective Copital Lo Ta fale am Effeciive Copital Gae Tiaw Rte bt Elffeciter Capdial G Tow Mot .
State T Ordinany Inc ome ] e Ante Ta Ordinary income j) 2.3 Stata Tar Qedinary Incomafl] fak ]
Bifect o Ongingry Gain Tax Rt i e Crdimary Gain e Rooe ix Bifectior Grdinory Gat Fox Rote i
ioate Tax Coplal Gain i) na T Gl Gain ) o hat T Copital Gain ) 0
Efexti {apital G o fote i Effective Capital Gns T e % Eifective Copdtal s e ke EF: ]
Tatal Tas on Gin FLA]  Totel Tax on Gain T2 el Tas ancan EE]
Toiof Efffeciive Tae fote nam fmzﬁ.tr'.n‘ Tz Roie FoE Tozol Effeciive Tox Rote T

Source: FactSet as of 8/10/2018 and Wall Street research.
(1} Provided by management,

(2)  Amumed pazsive activity loss and tax on ordinary gain for IP) investor utilizes company provided estimates based on a per unit basis range of $19.00-532,00.

(3} Passive activity loss caloulated to ba $2.00 for an IPQ imvaster.

(4)  State tax rate determined by using a weighted average of 50 state income tax rates and median federal taxable incoms brackets for married and Sngle filers.
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After-Tax Distribution For Average Unitholder | &fpama o
Calculation Detail for AMGP Proposal

500 A After-Tax Datribution Caloulation PF AMGP After-Tax Dividend Calculation
IHIOIAE  JOT9E  I0M0E  BOMME  2003F IHIOEE  I0IE  OI0E  MEE 202IE
ERITDA ¥ MR HAB e EBITDA 5 BR 0 H,m fan fem
= lnage 1558) {50} (5114) (5933} aa) « Distributions from Ustonsolidated Affikates (&7 (=] i§841) {5188} 15198}
. e B . +Equity in Earvingz of Unconmidated Affitistes w7 57 i §iM 5157
OF: Distribations [k~ +4] By [va t5h] e ) - Egity Based Companiation =4 ] [t 1541 535 1515)
Distributions from Ung ondotideted 2 iabe: (¥ {588) 5141y [GHeE) + Interest Expense {3%) (#1h (ns) (134) {128)
« Deprec istion of Goodwil and Cument Assels (359} (BETY (el 578 {5451
+ Exquity 11 Earming of Unconsolkated Afates 58 a7 k1] M « Addivienl Depraciatien from Stap Up in Bals an 17 37 (1) ()
) - — - « Capex Expanae far Tanghle Azt (133} i1ad) (178 (153} L)
- [quty bared Congaration (523 7 T TV T+ - Incaruse Expeasitn Add-back o i [ [ 1t
) 8 03 W T4y 02 Tanable Ivcome Before HOLs (5199)_ (5181) (541 % ?n
[msie M Te Btite - - 10Ls mpled Fom previus yeas 30 E] ] 11 {3
Crmriube gaion 102 w0 103 103N 103 Taxable Fiome [E I ) 50 5
> T AWGP Tkl Incarme HE) i 1 @ )
Tarabin income Bebire Tax Dupraciation 24 el Tor m e ST I [ g [H ] [H_J : o
T Dapiroc lation [Fe5i) Lt} {42} (bt} (144} - Paymesit of Income Taas - - - L] "
+/+ Change in depreciation (MACRS ve ADS 5L) Bk n e L3 (35)
Hat Income i # b 12y 3 + Tangble Asset Capex 133 164 1% 152 52
a4 Shares Cutstnding e i1 180 WBE1 13 Current Earmings B Frofits I L T
st h 188 1
Tl Indoime 1 URIC [Nt of PAL) w00 F0.00 ] 0oz w04 ot Tl ALbL L e o o) A .
Gudified Dividend? Rot  QemEEF  Cum ERF  CumEGP  Cem 6P
Awerage Taut Basly per Unit 3.9 AT S WD S Retum of Cxpita” 0
Lesvsz Rt of Capital par Unit™ #1790 5157} [52.50) it Dividhard ™ . 15 we e 630
1 :
Awerage EoT Basis per Unit 2.9 bR 3 ERLR ] a7 Partial Ratum of (w"" L Ly m w7
Fercmiope C Jod il TH B 1R
Parciniage o o o s MY e
000 30,00 B .02 W04 Shams Outstanding §15.1 5151 S18.1 $51 51
. 3 e Tae Bastafihaen §1934 G STE Pe0r 46
Y H.i% ik 0 ek
’ ‘ ¢ § - hetum of ¢aital B4 (SLB) SLM S (5)
36,60 5008 a0 081 Eo'f Bk SIETD S17.3E 516,02 51463 EI 1M
Ratum of Cpitel Tews 30.00 @0 0w oo e
Bafors Tax A0 Betbation Per UF Unit $0.91 313 L5 IR H 418 Qualified Dividend Toms 0,00 .01 009 o047 0y
Tare § Linit .00 oy e R laon Before Tax PF AMGP Dividend Per Share 047 5L 7S f1m fm
Total Tax per Share 5 ] 50,0 047 e
Afver Tax &4 HatRution Par LP Unii 0.9 B SLEE Frai ELR-L implied Tae Rte & e F o e
After-Tax PF AMGP Dividerd Per Share 047 S35 Sl FI0F 1B
Exhange ratie 158 1S AN 15Nk 15N
PF Aftor Tax AM Dividend X0 Adjurted Share k| SLO6 G251 1w 4D
A frer-dgw Dy ribubion Dikedion: fo &M Liefchofder [2n.98 (7. %) [EERE {12.5%) [ ]
180 S 243 3248 1525
1.0 =18 pra 0. 1583
(F.1 0 M x4 xife ] 1833
1 i e pa il sBAT 135
2000 A A0 prd 179k
e Manapemsnt prjes tiaas and Fie Sat az.of EM0/201E,
(1) Betemnof capital per share 1 unit calculated a5 the total distrbutions to Folders whea Current Eamings & Profits are ke than i, T—L]EDRP[CKERING ?1
{3 Qualified dividend ¢ sleulsted a3 equal b the kmerof Current Esmmings & Profins or Distributions to Shareheldsr assaming Cument Esmings & Profit i3 grester than 0, HOLT &CO' . -

{3 Partisl Retem of Capital & calculated as the d#fere nce between Distrbutions to Sharebolders and Curment Eamings & Profits asseming Qualified Dhddends are pplicable.




After-Tax Distribution Accretion / (Dilution|) cweama o

SUBJECT TO CHANGE
AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At Tax Affected 1.650x Exchange Ratio (Implied XR of 1.525x)
99.0% 98.4%
17.0%)
1.
(11.4%) (13.9%)
(21.9%
{16.9%)
H 01E 201% 20006 200E M0 IH 201BE 1015€ 10206 2021E 2023E
Status Quo A Status Quo AMGP: 40,23 S0.68 §1.03 §1.33 51,70
. S0 S22 5185 5341 409 L : b :
;":c"l’;m&ﬁﬁp- 071 $2.00 5251 52.94 53,40 ProFormMAGE. Sefhigy $1.35 5166 $1.93 §223
i 50.20 5015 5032 {50.47) 50,69 5 Ace /(i) 50,23 50.67 5063 $0.59 5053
| PF AMGR Covarage 1,313« 1. 220 1.152¢ 1.137% 1,083 | I PF AMGP Coverage  1,313x 1.0 1.152¢ 1.13% 1.093x
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Yarious XRs
Inpled After-
Tax M 1019E 2019E 2020¢ 2WE WaE
= IH 2018E 2019E 0208 w01E 023t
1,650 08 3,45 4158 T .0
16505 1.50% [21.9%) (7.0%) (11.4%) {13.93) 116.9%)
1. 700 o547 9578 L 4158 iAo
1300 153 (21.3%) (8.9%) {10825 {13.18) {1620}
1,800% s .15 Sk 3845 M5
1.800u 1639 (2042} TE} (8.7} {145} {1458
1.900% 17151 (1958} (385} {7.0E) {9.9E) 12.TE) 1900 a3 L Soan ni ..
2000:  1.790x {12.6%) (28%) 5.3%) (3,41} 1258 0004 T 0 . .55 s "
Source: Manapement projections and Fac et as of B10/2008 T—[.]I:DRP[CK.ER].NG 12
Hate: AMGP sccretion ! (diletion ) baced o 50 AM Mesagemant Coveraps. After-tax distributions b distrbaution from entity e sttrbasteble qualified dividends sad galas on caphisl tess. HOLT &CO' .
Hate: Ieplied after-tax eshan ge ratie adjusted for pverape AN unithclder tax costs as provided by Managesent [refer o page T, .



After-Tax Distribution Accretion / (Dilution|) wpama o

SUBJECT TO CHANGE

AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Downside Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At Tax Affected 1.650x Exchange Ratio (Implied XR of 1.525x)
107.8%
(11.8%)
{17.9%) (17.1%)
[22.8%)
2H 2018 2019 20206 201E Fli:3 IH INEE WE ME W21 0E
Status Quo M o5 ap 5244 5258 52,96 53,41 Status Quo AMGP: 0,21 $0.64 50.88 $1.09 §1.33
Pro Foma AVGP: 20 . 51,76 8227 8246 5263 ProlFomaNAGR. S3n 43 $1.15 $1.49 5161 §1.73
Shec (Dl Eoag) (30,38 {5030 (50.51) (80.78) Shce/iO:  som 50.51 50.61 50.52 50.39
[ 7F avp covarage 1,313« 1.20¢ 1.152¢ 1.13% 109 | | | PFAMGP Conerage 1,313 1,220 1,152 1.13% 1.093x
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Irplied Lfter-
I 2H 2018E 20090 2020t 0 Wt
4] IH IBE I019E 2020E 0IE I0iIE
1.650% LR nn LR 47.5% Fo X
16508 1.52% (22.9%) (17.95) (11.8%) (1718} {22.8%)
17000 1563 (23.48) (17,48 {10.8%) {1553} {2125 L ELIE Ll 4728 s Lo
18006 1,639 (22.4%) (16,38) (8.9%) (13,38} (19,78 1.800x 5708 69.9% 4306 a1k .1
1,900% 1,715 21,58} 15, 4%) [7.0%) {11.45) 18, 18) 1,900 04T -2 it prais 0, 1% 5.0
1.000x 17910 (072} i 14, 5%) (5.2} 10,05} {13.1%) 2.000x p ) 53.0% 55.1% MR 4.1%
Soure: Management projections and Fa et azof B0/ 2018 T—[.]I:DRP[CK.ER].NG ?3
Hate: AMGP sccretion ! (diletion ) baced o 50 AM Masagemant Coveraps. After-tax distributions b distrbution from entity e sttrbutable qualified dividends sad gakas on caphisl tess. HOLT&CO' . -
Hate: Implied after-tax esshan ge ratie adjusted for pverape AN unithclder tax costs as provided by Managesent frefer to page TI). AL RIS



After-Tax Distribution Accretion / (Dilution) [ vmamom

SUBJECT TO CHANGE
For Average AM Unit Holder at AMGP Proposal at 1.0x Coverage for AM & PF AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At Tax Affected 1.650x Exchange Ratio (Implied XR of 1.525x) At 1.0x AM Coverage
BB 9%
B.4%) 9.3%) (9.6%)
113M o '_-h"'"""'--..
(12.6%)
IH 2008 2015E 20206 20ME 20028 IH I018E % 2020€ 021E 2023
Status Quo Mk sy 0p §2.73 121 171 473 Status Quo AMGP: 50,32 50.95 $1.22 51.49 51.78
areo A g 5250 5291 53,35 53,70 ProlFomiiVAGE e $1.64 $1.91 5220 5243
Shee /O 5019 (50.23 50.30) (50.35) (5053 Shcc/{OW:  gngg 50,68 50.69 0.71 50,65
[ G covmrags 1,000« 1,000¢ 1,000 1,000 1.000¢ | | | PFAMGP Coverage 1000 1000 1,000 1,000 1.000%
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Implied After:
Tax M 1018L 019L 20200 wne we
¥R IH 20 BE 1019E MII0E MIHE H2IE
1.650% o1 B 6.4 748 .4
1.6%0x 1525 (13%) 134T} (&.3%) [LE 14 {12680
1,700 5.5 58,38 54.1% 45.1% .18
1.700x 1.563x {1Z.7E} (755} (B.4E) {8.TE) {1158
1,800 18 8188 03 a0 W
1.800x 1630 {11.8%) ([ 4] &.7%) {718} {10.68)
1. 900x 1715 {1085} I5.2%) 5. 9%) {5.58) 9.4 1.900% ThI% 7.0 44k L T
1.000: 179K .75} [rEs) (5% (4,08} (8.3 2000 Ll S8 #1.7% nis a4
Soume: Management projections and Fa thet azof B0/ 2018 T—[.]EDRP[CKER].NG ?4
Hate: Aftertax disribations 13 distribu tion frem eatity s stivbutsbbs qualified Shidesds and paing on capital tmes. HOLT&CO' § -
Hate: Implied after-taxesshan ge ratie adjusted for pverape AN unithclder tax costs as provided by Managesent [refer to page TI). ALBLe



After-Tax Distribution Accretion / (Dilution) | feame o

For Average AM Unit Holder at AMGP Proposal at 1.0x Coverage for AM & PF AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - %
At Tax Affected 1.650x Exchange Ratio (Implied XR of 1.525x)

AMGP Accretion / (Dilution) - %
At 1.0x AM Coverage

E 95.8%
(10.8%)
{15.0%) W24 e
(22.4%)
IH 2016E 2015€ 20006 20ME bliyid IH 2018E 1015 206 021E IE
SRS OO ey 5240 5300 5130 5371 Status Quo AMGP: 50 79 $0.78 $1.11 $1.27 51,50
g":;";“:&;‘;?”: 50.86 5214 5263 52.62 5288 ;m F"'"‘;;’{m: 50,56 $140 5173 $1.85 §1.89
U E] (30.26) 15027 (50.48) (50.83) Acc /D 5pz7 $0.62 $0.62 50,58 50.39
[[pr s covmrags 1,000« 1.000¢ 1,000« 1,000¢ 1.000¢ | | | PFAMGP Coverage 1 g0 1,000¢ 1,000 1.000¢ 1.000¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Irpled After-
Tax M 1018L 019L 20200 wne w1
b IH 204BE 2019E 2030E WOHE H22E
. 650% L% i §5.6% 45.5% bR
1.650x 1.52%x (1%.0%) ({18 -14] (12.48) {1bk) {22.48)
1,700 .39 74,58 4% 55 .58
1.700x 1.5%3x (14.4%) (10.2%) (11.5%) {13.0%) {21.48)
1. 800 B To.ak 495k 4.3k 3.3
1.800% 1630 {1348} (A5} ®.7%) {118} {1B.58)
1900 1715 [12.45) (308} [7.9%) 941} 15435 19000 T G475 A s .
1,000% 1791 11,48} (%) 638 785} 2.3 2.000x ThLak 50.4% 41.8% 168 1.3
Soume: Management projections and P thet asof B0/ 2018 T—[.]I:DRP[CKER].NG ?5
Hate: Aftertax disrbations 13 distribu tion frem eantity ks stivbutsbbs qualified Shidends and paing on capital taes. HOLT&CO' § .
Hate: Implied after-taxesshan ge ratie adjusted for pverape AN unithclder tax costs a3 provided by Managesent [refer o page TI). AL RIS,



After-Tax Dividend Distribution Analysis
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AMGP Proposal | AR Base Case | Valuation Effective Date: 6/30/2018

0w WA B 1 it i Pt
Pota? T cahoul ations pros
rdinary gain ta rate for BF AMGH accounts for Faderal ordinacy Income b

ul.
[
[E:

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

2E Distribution Yield

B.0% 7.0% 6.0%
8.0% R | 441,39 .19
10.0% $35.03 §38.41 541,93
12.0% §31.60 §35.71 5386
Discounted Distribution Analysis
Supplemental Calculation Detailt!.2
M 015 Pl ! ot 3 JRIE ol 3
BT L Distiutionar Ui W10
AT LP D aribution PerUnit LR 2N 2.mn 5141 A0
Disoount Factor 0,953 0508 Q.77 0.7h
B LP D, gar LRl 0war a0 2 P E= R
|0z, L¥ Dis Toest 510,26 |
Tureingl iskd T
|t Tamirisl Fistina Ve g Uil 5957 |
Tao Cabulation:
Evarage Purhace Frice St
Exipting Rel 5330
Bingia g T Baiti $21.27
IH 201 8E M 2020 Z21E 2%
S Bvg, Tam Bl Unit Saat i HL §19.80 e 14,11
Lirts: Rwdum of Capital / Unit |17 {137} 2,50 2. .57
Avg, BOY Bt [ Unit $21.87 $19.68 17,10 $14.33 $11.97
Ievapliaed Tooiivil vl Vihoss it Uit 3845
Capital Gain
drdirary Gain
[Teal ain
A AL P ALY LoSE 0 1E 2007 [
Total Tao on Gain par Unit
T om Qe Galn - 9,40 e
Tt oms Coplind Gain - 12.8% 780
Stata Tax on Gedinary Inoom - 5,258 0.1
Stats Tax on Caplial Calm - 5.3 1,84
[Tetat T 4 e §15.31 |
Tolgl Effecthe T Rate Jian
Afeee- o Fyturs Vol por Uit 1,2
Temning! Oive. Foctar 0641
| e 5,48 |

Y 8¢ 1V 2018,

i L T

azumed pass

mcAbdty ont and bie gnonrdingey gain far (P Inves

Stave e mte datemmined by uting 8 meighted svarage of 30 rlate income Lix raLid and rreidion federal Lable income brachets for maried ind dngle flar.

Patwm of Capital 7 Un® [Share) for full year 2018,

1 EOmpanTy proviged timte,

Dranaty ain tac rat for AMeCcounts far Fadaml ordnady Inoome L rate of 375, inedividusl MLP ve 5r 40100 Fate o 200 and 3.5% ACA tax rata.
§ 17 ondd 188 ACA tax rate,

PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.525x

E Distribution Yield

7.0% 6,00 5.0%
B.0% S 45,00 451.43
10.0% §3T.48 41 $4T.61
12.0% §34.81 3.0 .17

Discounted Distribution Analysis
Supplemental Calculation Detaill?

IH JEE 219 HHE HME HE
FF AMGE BT Disi. par Srare 251
FF AMGE AT DL, gt Thad wa 3% HE H5 ] i
Dscoant Facio? ek 0.5 Q787 . 0,683
o BF GG P DisLpes Cham e 17 §.. 1.3 1.8
[pic, FF AP s, Tokal [ |
Tarminal Thid (X
[iciad Tanmingl Vaka par Shara 4137 |
T Cabeulamon:
Avaringe Purthaie Frice g3
A roe Share Price 51934
Baginring Ta: bait 310
JH XEE Pl P13 JIE R
Bag, dorg. T Bk / GRare 10,3 L1870 FEE] S1602 1Y%
Las; Retuin of Lapial 1 5haee (50,041 i ] IS".ﬂ 1,3 {31,304
Aoy, EOV Bazh [ Share 18,70 7.8 51601 14,81 513,34
Impdiad Tamrmingd Vislus pa Linit A
Capisl Galn L2432
firdinary Gain S0
[Totat G |
Total Tax on Gain par Unit
T o Ondivasy Galn - 3280 S2.00
Tiex e il vl G - 236 LI
State Tae 0n OFinany | ncoms « 5.2 o3
feate T on Cagltad Gain - 5.8 1,47
[Tt T o i |
Fectha Tae Rate %
e Frofrt Vabus pef Share fx el
T gl i Fator [LE)
Dl Pt Vel pid Shace FIE] |
Euctarga Falin 1
JER. Sefjuitaed vl Prict st i g LiL 1N |
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After-Tax Dividend Distribution Analysis

CONFIDENTIAL DRAFT
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AMGP Proposal | AR Downside Volumes Case | Valuation Effective Date: 6/30/2018

Geartat Mar gt
Matal Taocakonl BUOS PrOviid by Mansgem
{rsingry gain s ro

ul.
[
[

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

202 2E Distribution Yield

B.0% 7.0% 6.0%
B0 $31.30 434.37 53045
10.0% S §31.93 535,69
12.0% s Eriil 533,18
Discounted Distribution Analysis
Supplemental Calculation Detailt!.}
M 015 S5 ot 3 JRIE ol
BT LB Distribution ar Uit eEH
AT LF Dl tribution PerUnit B LM 2% 519 3.4
Disoount Factor 0,953 0.5k o.Te 0.74 04483
PGl LP Dt e Uil o481 S 01 s R
|Dies, L¥ D, Toest .15
Tureing Tisd T
| mgded Teamirusl Fistina Vol g Uit 8.5
Tao Cabgulation:
Evarags Purhece Frice St
Extpting Rat 5137
Buggla ping T Bk 51337
IH 201 8E T 20206 ZR2IE 22
bog. B, T Bai / Uit Ty B Sl 31 4,11
Lass; Redum of Capltal / Unit |17 .50 (.7 2,70
g, BOY Bande [ Unit $31.84 $10.41 S1s.91 £14,13 £11,43
Iemapliaed Tooiivil vl Vihoss it Uit 8.8
Capltal Gain R
Krdirarny Gain 518,21
el Gain $37.43 |
AWOpE AL PRI Acthity Lot ot 1E 20T (5155
Total Tac on Gain par Unit
T oms Qg Gatn - 9.4 S0l
T o Copl bl Gain - J2.8% b
State Tax on Codinary Inooms - 5.2% 0.
Stats Tax on Capiial Caln - 5.5 1,15
[Tetal T ¢ G 51384 |
Toig| Effecthe Tax Rate i
Biftae-Tas Fyturs Vs por Unit pa R
Temning! Oiee. Foctor 641
| e Sia|

] i Lt 80 Facth 1V 2018,

f awGE mocounts for Faseral crdngey incoma bas rate o
Eymad wcibetty bot aned bne on orginaery gain Far 1RO Investor uf
Stave tre mte datemines by

Patwm of Capital 7 Un® [Share] for full year 2018,

TS and 1A &0 1 e,
4 SOy provided eitimaes,

PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.525x

Distribution Yisld

7.0% .00 5.0%
B.0% £32.9% $36.45 441,17
10.0% §30.55 FEENL $38.31
12.0% §16.40 §31.38 §35.56

Discounted Distribution Analysis
Supplemental Calculation Detaill?

IH AEE 219E HHE HME HNE
FF AMGE BT DisL. par Srave a3
F AMGE AT DE, gt Thad na 1% e HED b1
Dscoant Facio? ek 0.5 0787 [y ] 0,683
o BF GG P DisLpes Sham 0a S0 g7 £1.18 fAR:
e, FF Aie s, Total sz
Tanminsl Thid (X
[Frrcisd Tamminl Vaka par Shars A |
T Cabeuslamion:
Avarge Purchaie Frice g3
Al ror Share Price 51034
Faginring Tac bait 310

JH XA Pl P11 3 JE
Bag. doog. T Binii / GRara BT T FEET] Sidde
Mas; Raturn of CapRal / hare (50,001 [ 3] [51.13 &5
Aoy, EOV Bazh [ Share S18.T4 175 516,48 15,38

Irpiad Tarrminal Vislus pa Linit
Capisl Galm
Ordinary Gain

[Tetal Gain

Total Tax on Gain par Unit

Tax o Dedinacy Galn - 1240 Sy
Tix i gl vl G - 2.6 k13
State Tie on Onany | ncom - 5,26 0.2
feabe Tao: on Caglad Gl - 5.0 Q87
[Tt T o i |
Tama! [ffectin Tae fate 18,3
Afer T Futiord Vakos i Share 350
Frningl i, Fagtor i od
sl Pt Vel pi Shace |
Excharga Falin 13
[ aeuinasd | vl Prict st Wt g UL g |

B QAN L ral FOr AW BCCOUNLE far Fadaiml DIy In0ome tiid rane of 378, idhioisl FLP W1ve SLOT 04 ion rats of 200 v 3.5 ACA [ae rate.

weighted svarage of 30 fate Ncome Lix rabid o mesdion fedarsl Leeabde ncome brackats for marred ;d tnge Mar.
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VIII. After-Tax Pro Forma Impact Supplemental Materials
for AM Proposal
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Transaction Tax Implications

At AM Proposal

Average Tax Basis Calculation(!)

o i f o Uifthol der Active Unils
B Average tax basis of $23.27 per unit for public AM unitholders as Nrare Rusoiress o o
of YEZ017 Antaro Resourc es - WaterARC 8,018,605 wh
Pubdic Unithalders 4,757,490 B
Total Active Units 193,627,736
Average EDY 2017 Basis for Public Unitholders 4007
Average EDY 2017 Basis for IPO bnwestors £20.51

Cash Consideration Required to Avoid Share Selling

For IPO bnvestor - Averspe B

PO bvester - PO Rark'

SMCE Tharg Price EALE ] Lhare Price SiaM Lhas Pace e
Eschargs Fata LTI Excharge Ratio LTI Esthangs Rl LT
Cash Cor Baration B h Cerdiebertion 538 CahCorigueson ShE
Cfles Price 5352 Dffer Price 5365 Offar Prica 5350
Movwstnge EOY T Ta Bk FILET  Rvweege EOY 20T T Bart SIS Aewrags EOV DO0NT Tax Buls F10.51
Dutatl of Gairs (pae Unity Datall of airs (per Unity Datadl of Clair (par Uinit)
dvgraga {Irdirary Gain . Eworaga {rdinany Gain A Evarge Cindinary Gain Sl
st g Capleal Gan 0.8 dweenge Capital Gain 1.5 divarnge Capital Gain L)
Tatal Cuain $10.64  Totsl Gain S1841  Totsl Gain $s41
wage Ksumad Pari hea & EhvityLoes ® 15108 Arwerage Kizumed Pavs e S tivity Loes % 1.8 Zasumed Pative i theity Less ™! [F0T]
T oo G [t Uisly) T o Gan el Uiale) T on Gy [ Uksit)
Fadienl Qctinuary lecasn Tie Rats i Fchisal Cucivan iy It T Rt g} Ficirnl Cudimiety It T R kg
Il sl MLP brwvartoor D o Pste Fati Il WAL s tor Dot Pt 00 Tkl MLP Imswafor Deeduction Rate 201
Adjsted Ordnery Tax Faw poX Adpusted Ordinary Tax Row TR Adjuived Dedinary Tax Fate AR
A T L LA T 18 B T 18
Faderal Tax Fate B Fadsrdl T Rt 348 Federal Tax Fate 04
Fadienl Copital Gaire T Fate bid: Fadied Cophal Gaing Tix Fate K Fodaral Coplnal Galns Tioe Pats ¥
Effuctive Suate Tax Raie?t % ] EFfuc e Seale Tax Rate® EE: Effection 5 Late Tan o™ LE:
PEL Fiate nm PEL Foata I FAL Rave i !
PaL Gain Deduczion 150400 Pl Galn Deduction [0 L Gares D mion f0T4)
Tire i Doy el an T o ey G s Tiee & Qirdinary Gafh G4
Effective Ordingry Gavr Tad Rt Fil Effecttar Ondinary Gain Taw Rote b Efffecti Oraingry Gaiv Tax Rote LN
T o Capd il Garn T o Capd il Gl 5% Tits 0 CagilLal Gain )
Effectiar Capdtal G Tiax Rsde a5 Effectfor Copitial Gt Tow Rite i31% Effective Caphinl (e Fiax Aote 131%
Teats Tire Ordingey | neormal! .07 Leats T Ordingsy | eormatt 0.5 Teats Tax Ordrary bcorme®™ -k’ |
Effecttar rgecry ot Tox Rt ik ey rgivery (am Tas Bong ik Effecute Ovdinory Gae For Rone il
Stati Tige Capital Gam™ wa et T Cagtal Gain ™ .40 Stale Tax Capiisl Gain™ 4
Effocthes ogieal Carea Tiee Aot i Effectia Cogieal Cains T R 5% Effectha Capital Catns Tie Rt i
Tabal Tax onain $1.B8  Tatsl Tax on Cain S840 Tokal Tam on Cain 485
Tioom! Poyabie Effecthe e Rate ma% ool Effectine Tax Roe BN Tawal Pyt EfTecte Ty Rme %

Source: FactSet as of 8/10/1018 and Wall Street research.
(1} Provided by management,

(2)  Amumed pazsive activity loss and tax on ordinary gain for IPQ investor utilizes company provided estimates based on a par unit basis range of $19.00-522,00,

(3} Passive activity loss caloulated to ba $2.00 for an IPQ imvaster.

(4)  Seate tax rate determined by using a weighted average of 50 state income tax rates and median federal taxable incoms brackets for married and single filers.
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After-Tax Distribution For Average Unitholder

Calculation Detail For AM Proposal
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50 MM After-Tax Diatribution Calculation

PF AMGP After -Tax Dividend Calculation

IHIOIAE  JO19E  I0M0E  BOMME  2003F IHIOIEE  I0ISE  20ME  WME  2022E
ERITOA 3 989 jy et} 5413 31,02 EBTOA £ 4989 §1,12 413 8140
- ntseetn Emanity (558) [sa0} 5114) [BaE) {5144y « Plstrbations from UnconsaBdated Affiistes 537 {338} [} (596E} 319}
* Equity in Eamings of Usconsclidated Affikates T =7 e HIE] HE
ER Dbt stin; B G (M) 5 - Eqeity Based Compansation (e I TR 1
- Diskriutions frombine ool Affiste: 5 U - Interest Expense [ B LI T L]
« Deprecistion of Goodwill and Cument Assets 1397 {753) HhBh) [kl )]
+ Equity n Earmings of Unconsolideted Afates 31 ar 1k ik k2 = Additiznal Dapenc latisa fram Stap Up i Basld {7 i) {20 (F:41] (204}
. T 1 1
- Tquty e Conmganiation 3 s B 3 (5 _fnr::?"::'l l"lt: At { ?:] m:: { 7:’ m;r (f'
e s
8 03 e ™ 02 Taxable Income Eefore HOLs cgu? !% ﬁi% 55? Em
Tacabds o Berkare T Deprediation = W3 gy Eora VG ey 0 7
Dromraue rigtion 103 0 103 0% e Tanable e cme ‘@ 15158) 151 i 538) B3
P ._ ANGH Teabln |ncomy { [T ] 4
Tanatin income Bebire Tar apracation -4 el Tor m N gt ST _I' ES‘WJ [ =
Tane Daprec lation [Fo2i] L} 421 (44K} (bl - Paymedt of income Toos B - - . W
s Chanpe 'n depreciation (MACES vz ADSSL) -] i 2] L] 1]
it Incemme H 4 L] 11 ERH] +Tanpble A3mt Capas 13 164 1% 7 7
b Shivet Dut Larding 158.1 X1 138.1 1881 18,1 ‘Current Earnings & frefits (3104 i s s 3616
Taxabde Inems £ LNIE (et of ALY 000 o w1 S a0 Gt Dt froem AMGP te Shamholdars e -1 114 1,082 117
Cuslified Diddend? Fal Fol CumEBP CumERP  um EGF
Average Tax Basls per Lnik bR TL 0 BN Retum of Expital” s @
Less: Rt of Capital per Unit ™ 700 (557 [52.50) Quaified Diddand ™ " m m &%
ol . .
Awerage EoT Basks per Unit e ) SR80 3.0 533 'Hllﬁlumdl(ﬂ‘ ™ ™ “
Percentage RoC 100 To e TH L3
ngpma Tay Fereentage G & o 1 m L
Tacable incoma £ Lnit (st of BALY 000 Si,00 ) 0,03 04 Sharaz Out ftanding 264 B4 k4 5264 54
. \ Tacx Bazii/Share M §Es SIS SR S
aane Ters Rt M M Mk HEA N
e ‘ : : - Betum ofCapital N LM L (5148 (58}
e Taxad F Uit B0.80 36.60 5008 Lil] .01 [EnY Bark S1E6d 51735 515.88 Si4.40 E{ERT]
i Tass s ;| X T
Bafore Tax A0 Blitbation Per UF Unit 0.9 325 HHE ] $hai 418 ;ﬁ;::m“r 'IT :: gg :z g n g‘:
T § Linie Do 300 (0o ERM) Eon) IBefore Tax PF AMGP Dhvidend Per Share £0.53 Hnn 5147 5102 5142
Afver Tax &6 HstRutlon Par LP Unii 0.9 L §L.EE L ELR-L Tﬁb‘rhﬁx i i “: sn;_:: 9’,:
After Tax PF MGP Dividend Par Shara 53 o §1.62 FIR 15
Exhmge rti 1.0 1,70 LTk 170 1.
FF After Tax AM Dividersd XR idjutod Share R 1 e 5R11 S14T
Aftar-tav Desdrbution Diktion fo AM Unitholder 0.0 a.1% 2% e ) {10, 1%}

Seurce: Management projecticas and Fic Set asof £10/2018,

(1) Betemnof capital per share [ unit calculated 2 the fotal distrbutions to Folders whea Current Eamings & Profits are ke than i,
{3 Qualified dividend ¢ sleulsted a3 equal b the kmerof Current Eamings & Profins or Distributions to Shareheldsr assaming Cument Esmings & Profit i3 grester than D,
{3 Partiel Retamof Capital & caloulated as the dfference between Distrbutions to Sharebolders and Current Eamings & Profits assaming Qualified Dhddends are pplicable.
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After-Tax Distribution Accretion / (Dilution)

At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

CONFIDENTIAL DRAFT
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AM Accretion / (Dilution) - %
At 1.710x Exchange Ratio

AMGP Accretion / (Dilution) - %

127.00
0.0% 013
T 1
(10.1%)
2H e 015 00 H0IE 200E M e mE | wME o
Status Quo A 50.91 LY | S285 5341 54,09 Status Quo AMGP: &g 93 068 81,03 4133 41,70
Pro Foma AMGP:  50.91 S22 5278 53.23 5367 Pro Forma AMGP: &g 53 £1.30 §1.62 51.89 $2.15
3 Acc / (Dilj: 50.00 5001 150.07) 150.18) 150.41) § Acc / (Dil): 50,30 062 5060 $0.56 50,
[ PP oGP cowname 1099 120 1,152 L% x| || PFANG Conare oo 1.2 LSX  LBK ok
Accretion / (Dilution) Analysis at Various XRs | Booud Accretion / (Dilution) Analysis at Various XRs
Cath Cash
Cornzid. IJ' AM Propenal /R IH I018E 2015 20208 1011E I0Z1E Consid. # M\Pmpllill.m IH 2N 8L I it e W0
Unit" Unit
S350 1.7 0.1k 0.3% (LAL) {5.58) {10.0%) SL.50 1.7 127.5% T L& 41.8% Wbk
3 5
§ £
s §3.84 1710 0.0% 0.1% (2.5%) (5.3%) {10.1%) é 5.4 1.0 127.0% 0.3k 8.4k 41.8% X
4,00 1.710x {0.1%) 0.0%) (Z.5%) {5.3%) {10.2%) 54,00 1,710 136.8% wiL AL 41.8% w35

Source: Managemant projections and FactSet as of 8110/2018,

(1) Asumes cash conmderaton 15 wed B pay Lixes,
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After-Tax Distribution Accretion / (Dilution) | cfpama o

SUBJECT TO CHANGE

At 1.710x Exchange Ratio and Various Cash Considerations | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.710x Exchange Ratio

136,64
L
T T T T 1
(7.3%)
(10.5%)
1.5

IH ABE 2005€ 20006 20ME 2MIE ' IH M1 ' 2015 ' 2020E ' 20HE ' E
Status Quo A 50,86 §2.14 §2.58 5296 5341 Status Quo AMGP: 50 24 50164 50,88 51.09 5133
Pro Forma AVGP: 50,83 51.88 5251 5275 53.05 Pro Forma AVGP:  5n .49 S1.10 S1.47 161 SL78
Shcc /(O Gooa (026 007 (022 (5037 SAcc /(O so8 i046 §0.59 $0.52 i04s
[ rravcecomae 10990 1moc 1 LOK Lk | | | PAMGPCowam e 1m0 IS LB LBX

Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs

At AM Proposal
Cath Cath
Corsid. /MM Pregenali®  IH 2018E % 2020 1021E 1012€ Coruid, § AMPropesal R IH 2018E 019 1010€ 00 02
unie"! Usit
§3.50 1.710x (2.6%) (12.3%) {155} {7.3%) (10.9%) 5150 170w 1nn N R 4745 nn
§ i
8 =
i b3
E 5384 1.710x {2.8%) (12.5%) (2.5%) {7.3%) {10.5%) B 53.84 1710 136,81 70,31 6705 47.4% 33,58
5
= £
& 3
54,00 1.710x {2.9%) (17.6%) {258} {7.3%) 110.3%) 5400 1.710x 136,41 0.5 6718 47.5% ETRT]

TUDORPICKERING &
e ple g ook HOLT &CO ! sz ese



After-Tax Dividend Distribution Analysis [ &reamaou
AM Proposal| AR Base Case | Valuation Effective Date: 6/30/2018

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

202 2E Distribution Yield

8.0% 7.0% 6.0%
B b 441,19 S6.19
10.0% $35.03 §38.41 4195
12.0% $31.60 §35.71 5386

Discounted Distribution Analysis
Supplemental Calculation Detailt!.}

IH 20 8E 2015 H20E J2E 2
AT LP Disteibation Par L .10
AT L Dotrbation Pes Lnit .01 =4 2.8 5141 a0
Dirogunt Faskor R 0.5 Q.1 0.7 a4l
o ILP Detae, pear Ui war HE 2. 524 2.7
[z L7 Dt Tont 510,26 |
Tamminal Tieki T8
[imied Tasminal Fistira Vs par Uit 548,57 |
Tae Laleulation;
Avarage Puxhae Frice b N
Excirting Fol B30
Buginring Tax Bair 1.7
M 01 8E ot 3 TRE ot
bop, g, TG SR G007 TR IR
Lets2 Retum of Capiial / Lnit 1170} 11.57) [rR] [ 2.87)
Avp. EOT Bais [ Unit $21.57 51960 517.10 §14.01 5107
Implied Tarmingd Valos par Un a9
Cagslesl Gain 531,93
Drdicaty Gah 515,27
[Temiain 4701 |
Awrape Amrumad Pmsive Activity Loss of TE 2007 50 ey
Tokal Tax on Guin par Unit
Tiex o Gadinaey Galn - 1,485 b
Tiee o Cogl b Gale = 73.8% 780
Stata T on edinary |ncoms - 3,28 0.7
State Tax on Coplbal Gain - 3.0 14
[Fotat Tas on Gain 51601 |
Toka! Effectir Tox Rate T8
A Tire Fulund Viakss por Uit W
Temingl Dise. Foen 0651
[imestas Proaet vatus per i |

e Bwnageman projeiios s Facise urel 112
Mgtee Tas calsulnbions pronised by Mimnpemant
AME mocunts dor Fosdarsd cr dinary incomve b rote of 178 and 10 A2 A e rate

0 onmed purive sctdty lmn wed bas on ardary uin Por Y vackor ot comguny provded axtimntar

orbderition of ThB8 e b oy e Iramitlon relited Las s b
i Ul (e T Bl e B

e il by g ML oo o 50 (7616 WS U o e B k| i s B fo ke s g Pl

PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.710x

2E Distribution Yield

7.0% .00 5.0%
B.0% L4196 548,92 45587
10.0% 0,75 $45.35 $51.74
12.0% §37.89 $41.10 545,00

Discounted Distribution Analysis
Supplemental Calculation Detaili2®

H D1E NE HAE ZIE HIE
PF AR BT Dist, par Shame Al
FF AMGE AT L. per Share 0. L sl sE 213
Eeicount Factor (X5 ;) (% PRI 1,880
P of PF AMGCP DL pad Thare bk §1.12 §i.8 - A4
[, FF AMGF Dise. Taesl R |
Tarminal Thad (0]
Jimtied Tarmical Vs par Share [ |
Tax Caleulatizn:
Avenge Purchase Frice 5352
Scqaenr Sare Price 5193
Baginning Tax Bmi HEED
2 TR SN MEE JIE Fureiy
Bag. dwg. Toee Backi | SR 13 18,8 SIS 1543 o]
Lags: Rotusts of Cagital / Shari fR0. 70 [51.291 [l 481 [5148 [l 2
Ao EOW Basis { Shav e F1L §17.18 51608 514.40 S1L14
I thed Tarrminal Valus par Unit bkt
Gl Caln sH.12
Girdindey Galn 56,0
[ 73]
Totwl Tax an Gakn par Unit
T on Ordinary Gain - 1148 s
Tix o Capiel Gl - 275K LX)
5 w on Ordinary Incomm « 5.2% (%]
¥ B o Capitnl Gan - 5.2 1.10
[Totat Tax an Gatn |
Toral Effective Tioe Aoty HI%
Aar- T Futuss Valus par iBan SH.W
Taevnindf Dite. Fogstes 438
[repdieed Prscvant Vs pae Shara 528,52 |
Esichangs Ratio 1,700
[ st i Prasan Voo gar Uit 1]

Sirary guin s rge for 8 sconendy Sor Faderal ordinany incoms b rate of 378, indvidenl MUP irrveator dedustion rvie o8 0% and 1086 ACA e rase, Girdineny guin bas e for Y
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After-Tax Dividend Distribution Analysis

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Proposal | AR Downside Volumes Case | Valuation Effective Date: 6/30/2018

AM: Discounted Distribution Analysis
Distributions Attributable to LF Unitholders

202 2E Distribution Yield

8.0% 7.0% 6.0%
B 31.30 434.37 53045
10.0% F7o Al §31.93 §35.6%
12.0% s s28.71 533,18

Discounted Distribution Analysis
Supplemental Calculation Detailt!.2t

Pl Pl | Sk JTRE ot |
& LP Distrmation Par Uit Enar
AT LF D ribisthan Perlnit 0.8 LM . A aa
Discount Fackor .97 0,868 Q. 0.7H Q443
W ad LP Dkt peor Ll Al S8 201 sLi2 .11
Dz, L¥ Dig. Taeal 59,15
Tuminal Vi T
[Impfted Tasminat Fistira Vs par Unit E|
Tax Calculation;
Evarage Puxhana Frice St
Exigting Rl [-=EH]
Beghafing Tax Baiti $23.17
D pall 06 n2E o
B, Bvg. Vi B 4 LRI o W F+TTY (ALK P 14,11
Lirdd s Pvtuem of Capital / Unit 1.34H 245 2.5 2.8 [* ]
Jvg, EOY Bty [ Unit 521,54 519,41 S8 S14,03 511,43
Iemypliad Toas il il Vb peor Ui Aa.B
Capltal Gain R2a
rdicany Gan 315,21
|Tetal Gl s17.41 |
Avope Ariumed Pasiee Acehity Loss a¢ 1E 2007 (535
Tkl Taic oy Gasin iy Uil
Tixe on Qeinaey Goaln - T34 Sl
Tie o Copital Galen - J3.8% 52
“tata Tax on Qedinary Ingeme - 5,08 0,74
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PF AMGP: Discounted Distribution Analysis
XR Adjusted PF AMGP Implied Share Price | 1.710x

Distribution Yield

7.0% .00 5.0%
B.0% S37.43 1.7 44713
10.0% §34.73 §36.45 $43.66
12.0% §32.7 $35.70 540,51

Discounted Distribution Analysis
Supplemental Calculation Detaili®

Pl g Fulk | JEE ML uley
PF anCP BT Dl pat Sham R
PF EMGP AT DisL. pe Share oA .10 a7 Eled LT
Ceicount Factor 0553 =503 LA e [
BV af PP AMGP D L.per Share W48 W, .18 51,13 nu
[oiic., PR BMGP Dist, Totel o |
Tamminal i [
Frplieed Tarminal Valisg par Share 53297 |
T Cakulatizn:
verage Furchase Price Sl
e quieae {Bare Prics 210,34
Baginning Tas Bait 1934
H N 201% HNNE HM2IE HIE
Bag. dwg. Voo Backe | Barg FITK7] LI0,08 L R 818
Laaa: Retuin of Cagltal / Share F0.e41 51,101 1241 51200 . 181
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Certain TPH Relationships

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

TPH Investment Banking & Antero Midstream Fartners, Antero Midstream

Relationship Disclosure

Partners GP and Antero Resources

B n May 2017, TPH served as co-manager on Antero Midstream
GP's 5875 million initial public offering

B |n October 2016, TPH served as financial advisor to Antero
Resources on its $170 million sale of 17,000 net acres in
southwest PA

B n June 2016, TPH served as a co-manager on Antero
Resources' 5762 million follew-on equity offering

B [n November 2014, TPH served as a co-manager on Antero
Midstream's $1 billion initial public offering

B |n May 2014, TPH served as a senior co-manager on Antero
Resources’ 744 million follow-on equity offering

® |n October 2013, TPH acted as senior co-manager on Antero
Resources’ $1.57 billion initial public offering

| TPH merged with Perella Weinberg Partners {“PWP") in November 2016

TPH is a full service securities firm engaged in securities trading,
brokerage and private equity and investment management activities as
well as providing investment banking and other financial services. In the
ordinary course of business, TPH and its affiliates, including Perella
Weinberg Partners, may acquire, hold or sell, for their own accounts and
the accounts of customers, equity, debt and other securities and
financial instruments (including bank loans and other obligations) of AM,
AMGP, AR, their affiliates, other prospective transaction participants and
other companies that may be involved in the transactions, as well as
provide investment banking and other financial services to such
companies. TPH has in the past and may in the future provide financial
advisory services to AM, AMGP, AR and other transaction participants. In
addition, TPH, its affiliates and certain of their employees, including
members of the team performing this engagement, as well as certain
private equity and investment management funds associated or affiliated
with TPH in which they may have financial interests, may from time-to-
time acquire, hold or make direct or indirect investments in or otherwise
finance a wide variety of companies, including the parties, other
transaction participants and their respective affiliates.
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Contribution Analysis | Status Quo AM & AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Supplemental Calculation | AR Base Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)
| 01TA | e | 2019 | 000 | 2011E w0zt |
IDROCF R 506 G 5430 ) 5618
{-1%eries B Payment {2} 7k (12 (20} {2) (34)
() GEA Expnsed [} (1] m [H] @ )
{-) Cash Tazms {16} ) (%) (85) [y {141)
{#) Tax Shiel from Series B Depre: @i " & & & & &
Fre-Series B Holdto BT S0 169 $im [ 91 [T
Seres B Adjustment
b Back (1 - Tax Rate ) of Series 8 be HollCo DEF 2 5 L 18 19 ]
Tox Rote 0% HE S 3% 855 HE S HE S
AGP Conbribution DCF 03 Si74 s1m S34 413 S4BT
A MGP Shares Dutstanding flacludes 18, Smm Teries B) M7 N7 N7 4.7 M7 .7
DICF f Share 50.50 5085 .37 5162 .02 52,35
|w D CF /LR Unit 51,41 £1.04 FE]] 3.4 §1.78 4.9 |
bnpled XE 29 1 80 1.9%4x 1.908x 1,858 1. Ed0w
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
01TA | Wi | 2019 | 001 | 20HE W02L |
IBROCF sn S8 51 5430 %2 %28
{+) Glta Expenses {2} 2 i i @) iz
Tasbla Cash Flow i 104 i1 ane 30 %2
{=) Cash Taxes {30} {52F §+]] (108) {1335 {158}
(%) Tax Shiet from Series B Deprec @tlon & & & & &
Post-Tax Totsl I0R DCF 590 §138 515 $326 §397 §a73
Tax Rete 5.3% T S FTE FIE 25.7%
AMGP Contribution DCF §90 5158 $15 128 357 5473
44460 Shares Dutslanding iecludes 18, 5mm Series 8) 2047 4.7 2047 047 4.7 047
DG 7 Share 50,44 077 $1.25 51.59 §1.94 5231
| neF rur une 51,61 5104 2. 324 $5.78 5429 |
Implied KR 16708 164 2192 1075 1931 1,855

Sauree: Management projectiord. FactSet as of 8M10/2018,
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Contribution Analysis | Status Quo AM & AMGP | fpama b

Supplemental Calculation | AR Downside Volumes Case

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

| T4 | e | 20196 | 10200 | 20H1E 0220
IDRDCF 5 505 7 5389 44 W
{-) Sertes B Payment {2} 7 (12} {17 {21 (26
(<) GB:A Expansas 2) lt]] 2 [#] 2 1)
{+) Cash Tazms {16} 34 153) ) {50} 1y
{#) Tax Shiel from Series B Depre @i " & [ & & &
Fre-Series B Holdto DCF 102 168 12 §304 §140 §
Seres B Adjustment
A Back (1 - Tax Rate ) of Series 8 be HollCo DEF ¥ 5 @ 12 i 19
Tax fste % 235 3% i3 H ¥ H 3
AWGP Canbribution DCF 103 5173 L1341 SHBs 5% 415
A MGP Shares Dutstanding flacludes 18 Smm Teries B) T T 4.7 4.7 M7 .7
DICF f Share 50.50 085 g1.08 5155 §1.74 g2.03
|sDCF LF Un 51,41 £2.04 $2.40 §3.02 §1.33 §2.7 |
bpled XR 219 Lk .127% 1.95%x 1.915x 1.853n
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
[ 01TA | Wi | 2019 | 02010 | 20HE W02E ]
IBRDCF i [F0] 51 ] 44 W
(-} Gita Expenzes {2} (&) f2) (2) i2h 2
Taxabla Cash Flow 120 $203 7 347 i 527
{=) Cash Taxes {30} (51§ ] 23] {113p {133)
(%) Tax Shietd from Series B Depres @tion " & & [ & &
Fost-Tax Total I0R DCF 590 §138 5109 5295 an §59
Tax Rote w.0% 25.3% 5.3 B3 I 25.3%
ANGP Contribution DCF 590 5158 209 5295 an §%9
4 6P Shares Dutstanding (includes 18, Smm Leries B) R 4.7 2047 047 4.7 4.7
DCF 1 Share 5044 07 §1.02 5144 51,66 §1.95
| ber rLr unr 51.61 §1.04 52.40 53.02 §5.31 537 |
Inplied xR 3,670 2650 2,390 [ 181 19895

TUDORPICKERING g
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Contribution Analysis | Status Quo AM & AMGP | e orart

Supplemental Calculation | AR Base Case

AMGP Distribution per Share Calculation

[ W17A | 018 | 2019 | 20206 | WHE | 01E |
Tatal Distribut os frem LP 70 §144 §137 §357 S4b4 $552
Less: GRA 2l i2) ] Ll 1G] [c]
Taxsble Dirtribution: &R 142 i b ] ) 5490
Lezs: Taxes an Total Distributions [1b] (35} ) ey h] ]
(#) Tax Skield from Series B Deprecistion . & & & & &
Tax Rate 25.1% 25.1% Fe %5 3% I5.3% 25.3%
Post Tax, Post-0i4 Ditrbutions 551 §112 s1| §1m §351 G447
BNGP Shares Qutstanding (+ 18,5 Saries B Units) 4.7 4.7 4.7 4.7 4.7 4.7
AMGP Distribution J Share $0.15 40.55 50,89 §1.33 §1.72 5118

AM Distribution per Unit Calculation

| Wi7A | 1016 | 1019 | 010 | WHE | W0HE |
TotalLF Distributions 146 5313 5416 5536 ) M
LF Units 1854 188.1 1881 1881 1881 188.1
LP Dis. f Unit §1.33 172 5.1 5185 3.4 $4.10
[mptied xR 5364 3140 1495 1.151x 1,992 1.7 |

TUDORPICKERING g
HOLT&CO!:

Saurce! Management projectiors., FactSet as of $/10/2018.




Contribution Analysis | Status Quo AM & AMGP | foama orart

Supplemental Calculation | AR Downside Volumes Case

AMGP Distribution per Share Calculation

[ W17A | 018 | 2019 | 20206 | WHE | 01E |
Tatal Distribut ioes from LP 70 §144 §1 §306 380 G464
Less: (A i) 12 L] L] o] o]
Taxable Distributions 1] 141 1 304 378 51
Lest: Taes on Total Distributions 17 (35 (%) 7 1A% m7)
(#) Tax Skvield from Series B Deprecistion ] & & & &
Tax Rate 25.3% ;3% 3% 3% 3% ;3%
Fost Tax, Post-GtA Distr butions 551 5112 17 5133 5198 5351
WGP Shares Outstanding (+ 18.5 Series B Lnits) 04.7 4.7 w47 247 4.7 204.7
ANGF Distribution fShare 50.15 40.55 50.84 §1.14 §1.41 1.7

AM Distribution per Unit Calculation

| W17A | 1016 | 1019 | 010 | WHE | W0HE |
TotalLP Distributions 5146 (] 5404 4y 5559 643
LF Units 1854 188.1 1881 1881 1881 1881
LP Dist. { Lint $1.33 §1.72 5115 5158 5157 §3.41
[imptied xR 5364 3140 15500 2264 2.110¢ 1.99x |

TUDORPICKERING o
HOLT&COI:

Saurce: Management projectiord. FactSet as of 8M10/2018,




Supplemental Calculation Detail | AMGP Proposal

Pro Forma AMGP DCF Analyses | Exchange Ratio Adjusted Implied Equity Value | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
H HMABE 2019 2020E  20M9E 20Q2E 2H2MBE  20M5E 2020 20ME 02
PF AMGP DCF per Share 40.61 4165 5201 5.3 LTS BF AMGP Dist. per Share 047 5085 5135 “.75 5223
Discount Factor 0953 0866 0.087 076 Discount Factor 0953 08 077 076
PV of PF AMGP DCF per Share 058 143 159 SLA PV of PF BMGP Dist.per Share 044 077 S0 M5
[oisc. P ame pcF Total $5:31 | | [oisc. pF AMGP Dit. Total 5.5 |
Terminal Multiple 12.0x Terminal Yield 6.0%
Terminal Disc. Factor 0.683 Terminal Disc. Factor 0.683
|Irrplied Terminal Value per Share £22.54 | |!rrplied Terminal Value per Share §25.39 |
|Irrplied Equity Value per Share $27.85 | |Irr'pl5ed Equity Value per Share 28,92 |
|XR Adj. AM Equity Value per Share 545.95 | |><R Adj. AM Equity Value per Share 7.7 |
TUDORPICKERING ¢
HOLT &COl sz

;uuﬂ:l: Management projectiors and FactSet as of B10/2M8,




After-Tax Distribution Supplemental Calculation

For AMGP Shareholder

CONFIDENTIAL DRAFT
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50 AMGP After-Tax Distribution Calculation

M I018E 2019E 2020E WHE WHE

AMGF Taxable incoma 57 526 $340 S44) 5561
{} Less Income Taxes (519} (556) 1585) {$111) 15141}
Current Earnings & Profits 559 §170 §255 §330 5420
Current Dist. from AMGP to Sharehalders 857 5166 5251 436 4416
Qualified Dhidend ap ao ao ab ap
Full Return of Capital Amt mucpm 50 43 i 0 50
Qualfied Dividand 557 $166 5251 3 w6
Partial Rac'™ 50 5 50 50 50
Accumulated EGF

Percentage Ral 0.0% 005 0.0% 0.0% 0.0%

Parcantage QD 100.0% 10005 100,85 100.0% 100.0%
$hares Qutstanding 186.2 186, 1862 188.2 1#4.2
Tax Basis f Share $0.00 000 0,00 40,00 §0.00
{+) Return of Capital 50,00 50,00 50,00 50,00 50,00
EOY Basis 50,00 50.00 50.00 50,00 40,00
Aol Taxes 50.00 50,00 50,00 50,00 50,00
QD Taxes .07 0.1 032 042 5051
BTAX AMGP Dist. Per Share 0.1 0.8 $1.35 .75 §121
Total Tax par Share £0.07 0.1 50,32 40.42 50,53
Implied Tax Rate 7.8% 71.8% 8% 72.8% 7.8%
ATAX AMGP Dit, Par Share 0.3 50,65 $1.03 §1,13 51,70

Source: Manapemenk projections and Fac thet asof £110/ 2018,
Rt ol caplesl par share [ usit cabeulated 55 the total dimrbutions b holders whea Current Esenings B Prefins are b thas 0,

L]

{1 Gualified dividend < dleulated asequal o the lemer of Current Eamings & Profitz or Distrbutions from AMGP to Shareholders sssuming Curment Eam ings & Frofit ts greater than .

L&)

Pamisl Retem of Capital ks calculsted as the differe nce betwesn Distributions freen AMGP to Sharshelders and Current Esmings & Profits azuming Qualified D hidends s

wpplicable.
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AM Wall Street Consensus Research Detail
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EBITDA DCF
| Report | Date | 2018E | 019E | 2020E | 2021E | 022E 2018E | 2019E | 2020E | 0E | 022E
Janney Montgomery Scott  BF2018 T4 5953 81,197 5586 srar £1,009
wells Fargo Securities /24718 5706 5936 $1,174 51,382 51,564 5976 5756 §937 1,112 51,176
Scotia Howard Weil 81218 5723 SR80 §1,058
Ladenburg Thalmann & Co  8/2/18 5708 5931 " .
Stifel Nicolaus BriNg L] @6 - - 4582 G708 B
MUFG Securities Americas  B/2/18 5733 5952 §598 £792
Raymond James BIiNE 5705 3925 - - 3585 3770 B

Median

Mean

Saurce: Thosan One and FactSet as of /102015,

1,112

TUDORPICKERING o
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AM Wall Street Consensus Research Detail ——————
Distributions per LP Unit DCF per LP Unit
| Report | Date | 2018E | 2019E | 2020E | 2021E | 2022E 2018E l 2019E | 2020E | 2021E | 2022E
Janney Montgomery Scott  BF2/18 s 5219 s2.79
wells Fargo SEcurithes 5724118 1,70 52,18 £2.79 §3.13 43,51
Scotia Howard Weil BIIME

Ladenburg Thalmann & Co  8/2/18

Stifel Nicolaus Bring S s
MUFG Securities Americas  B/2/18 .70 52.18 - - . $2.08 5161
Raymand James 8fiN1G S 52,19 -

Median

Mean

TUDORPICKERING
Source: Thomsen One and FactSet s of 8/40 /2016, HOLT&CO!-



Precedent Simplification Transactions
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Ff+2

Aocrebion

BANG Energy Transfer Equity, LP. Energy Transler Pirtrers, LP 564,561 B.TE) 34 61 10008
S51THE Williarrs Cormpanies Wilkare Partrers, LP 457,793 L 12.46% 144 10008
ETFLT Tall Grass Energy GP, LP Tallgrass Energy Partrars, P 54,361 441 L T 100.0% -
1218 Archrack, Inc Archrack Partners, LP S (1185} 0.5% 5.7% 100.0%
N7 QMEQK, Inc CHEDK Partners, LP 3,658 EL FA 1042 100.0%
1AM Suneea Logites Partners, LP Energy Transter Partmers, LP §54,455 WAL 0.7k Lk 100.0% -
10024718 American Midstream Partners LP JP Energy Partners LP Sl 5.0% 5.0 = 100.0%
LN Enbridge, Inc. Spactra Energy S, 50 10.85) EE 4.1 100,
5130014 SamGraup Comp. Rote Rack Midstream S1,004 12.9% 0. T4 100.0%
1143115 Targa Resources Corp. Targa Resources Fartnars LP e .35 181 1.4 100.0% -
10426115 Westarn Refining. Inc. Harthern Tier Enargy §h.188 245 10.0% 0. ELERS HEE ]
e MPLLP MarkWest Energy Partners, LP SIL360 (13.65) 110.9%) (10.0E) LA b ]
5815 Crestwood Equity Partners, LP Crestwood Midstream Partners 55,520 i3} £ S 6,94 10008
41615 Tesaro Logtes LP QEP Midstre b Partners LP §1,045 (15.0%) 121.8%8) {1628} 100,08
1426015 Enargy Transfer Partners, LP Regency Enargy Partnars LP W2 (14.8%) {15.1%) (8.1%) 9881 W
4115014 Williars Partnars LP Azcess Midstream Partnars LP L35 148 FE LR 100.0% -
10413714 Targa Resources Partners LP Atlss Pipeline Partners LP $6,002 8% (14.2E) 15.9%) W7 1.2
804 Kinder Morgan Inz, Kindar Morgan Enargy Partners 451,56 1135 #.TE) (4.8L) o L.
8110014 Kinder Morgan Ine, El Paso Pipeline Partners B [EEY] (5] £ a0 S455
Tidin4 Breitburn Energy Partners GR Energy LP o155 12,55 1631 3408 80.73 P
1010113 Regency Energy Partners LF FYR Partners LP §5,65% 0.55) TE) 15.8%) "ok W
BATN3 Plxing All American LP Pk Hatursl Gue Storage LP $1,5H {5.9%) 458 18 100.0% =
HIEE] Inergy Midstream LP Crastwond Midstraam Partrars LP Sh643 551 0.7 (5.41) . 9.8
1428013 Kinder Morgan Energy Partners LP  Copano Energy LLC FoR- ] N385 23.31) (20,31} 100.0% -
213 Enterprize Products Partners LP Duncan Enargy Partners LP §3.182 {19 1.3 i1.52) 100.0%
Median 56,461 (3.0%) 1.7% 2.4% 100.0% SL.T7
Mean $17,897 BA%) (0.6%) 0.8% 95.2% $3.60
AMGP Proposal Anters Midstream GP LP Anters Midstream Partners LP S10,45% 1.48%) 1.2% .75 100,0% -
AM Proposal Antero Midstream GF LP Antero Midstream Partners LP 511,578 11.6%) 1.9% 4.7% 100,0% -

Source: Company filings, Wall Streat Research
Mote: Accration Dilution represents Target DCF pro forma for Acguirer Exchange Ratlo (gromed up for cash consideration where applizable)
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Selected Energy Precedent Transactions
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(USD i millions, except per unit (shave) data)
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Mote: Excludes MUPs and transactions without publicly available premiums data. Based on deals imvalving U.5, targets with deal value greatar than 5250MM,
target genaral industry group defined as oil B gas or utilities & energy, announce date since 2008, acquirer final stake = 90% and 100 cash consideration.
{1} Miska urits swere trading st §1.21 J urit for 2 market capitatization of SS0M at the time of the transaction, net debt of STIEWM and LT# EBITDA of
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AR Historical and Projected Taxes S

Assumptions AR Federal & State NOL Carryforwards

mmmNOL === Cther C==I0TL sttt OTL
® ~53.0 billion of L5, federal MOLs that expire at various dates from

2024 through 2037 5772
5540 5529

Significant increase in NOLs due to expensing of IDCs in 2017 345
ahead of 80% utilization limitation imposed by 2017 JOBS tax

reform

® =32.3 billion of state NOLs that expire at various dates from 2024
through 2037

B Tax shields eliminate cash taxes entirely through 2021 (5787)

151,234
[$1,552)
(51,911}
20134 ik 2015 20164 2017
Historical AR Tax Assets & Liabilities NOL Valuation Sensitivity(!)
o 2018 023 2028 2033 2038
%" 0 578 s ST 5728 ST
o
o = g
8 g o 2 § . B 5728 §570 §447 5350 274
§ - 28§ &8 27
& > 3 = 5 1 5728 5452 5280 174 $108
= R s s $180 589 S44
r T T r 1 i3 L) 152 17 547 519
20134 20144 20154 20164 0174

o o Y TUDORPICKERING ¢

{1} NOL carryforward allos ated straight Une over utilization period, HOLT &CO' -
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Financial Projections
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Management Projections:

Assumptions

CONFIDENTIAL DRAFT
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General Assumptions

AR
-

S-yar plan Laveral length averages 11,500
Currently runring 5 rigs in Marcellus and 1 in Lca; complete =790 wells from 1013 to 2002
Achieve producton target of 5.2 Bofe/d by 2022

3 AR Cases: i) AR Base Case, ii) AR Downside Pricing at Base Volumes Case, and ifi) AR
Downside Vilumes Case

Dezcription of downside cases:
“AR Downgide Pricing at Bise Volumas Case”
* 5150 natural gas / 550.cil pricing on “AR Base Volumes Case” prodaction
“AR Downgide Yolumes Case”

*  Production CAGR of 15% through 2022 vi. “AR Bage Yolumes Case™ production
GAGR of 18%. Utllizes “AR Base Yolumes Case™ pricing

SEO0MM b new debt issued in 2018, 29, 2020, and 2012
ledued at 5.0% interest rate
SO0 additional units issued in 03 2008 related to vesting of management aptions

Seynar identifind project inventary of 52,78 plus an additional $1.08 of potantial
dawmstream opportunities

~55000M of capital efficiencies captured from new AR development plan and A
infrastructure plan

Utilizes twe cases for analysis
&R Baga Velumas Case (“AR Base Case')
R Dowrside Volumes Case

Series B units receive distributions equal to 67 of GP dstributions in ecess of 57,5 million
#vary quarter

Corporate incomas taoes of 215 and 4% of federal and state taxes, respectively
Status Quo distribution policy remains at 1.00x throughout praojec ion period
Pro forma distribution policy based on management. projections

Pro forma 4-year distribution coverage as follows: 2019 - 1.22x, 2020- 1.15, 2021 -
144w, and 2007 - 1,09

Saurce! Management proj ectioes.

Commodity Prices | MYMEX 5trip

g Price Decks for AR Base Volumes Case & [7] AR Downside Pricing at Base Volumes Case

AR Downside Velumes Cate

Realized NGL (Y-Grade) (5/BBI)

540,14

535.54 535.45 $35.52 §35.50

HHub MBtu

$2.85 §2.89

e ®

SLED 581 S8R
e ) s

$1.50 52.50 52.50 S52.50

IMEE  201%  2020E 2021 2022

1018E  IM9E 2020 2021 IMRE

AR Development Plan | Wells Completed / Year

BHighly-Rich Gas Condensate mHighly-Fich Gas ORich G 0 Condersate  Highly Rich Gas / Condereate mDry Gas

2018E 2019E 2020E 2021E 2022E

2018E 2019 2020€ 2011E 2022E

TUDORPICKERING o
HOLT&COl s



Management Projections: AR

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE
AR Base Volumes Case
% in millions, wiless othersize nated)
Preduction Volumes (MMcfe/d)

EBITDAX™M

mGas @NGLs (el Bthane) oEthane oOil

mEBITOAX (Esel. Hedges] @ ncome from Hedges o LP Digributions from AM

20164 20174 2018E

1% ME MRE 2ME 0064 20174 2008 2015E 20ME 20RME ME
Capital Expenditures Free Cash Flow!?
2216 aDrilling 8 Leasehold Acquisition & Maintenance @ Acquisitions e free Cash Flow & Cumulative FOF
: 52,112
5105 B Case 51415 $1,615
Downside Pricing Case 5184 &
Dewnaide Com o
1,102
A

3519 A

10164 2007 IMEE

01% 2020E 2021E

IME 2018 10194 20208 1021E 2022E
Som:rhnmmntwjmmm. Comnpany Filings. l UEDRP[CK.ERING
(1) AM fully consolidated in 5EC financial statemant.

(2} Free cash flow net of lind masntanance capital,

HOLT&CO e



Management Projections: AR

AR Downside Pricing at Base Volumes Case

% in milliong, wiless othersize nated)

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Production Volumes (MMcfe/d)

mias @NGLs jesel. Ethane) oEthane Ol

20164 0174 2018E 201%E 20206 2E 2002

Capital Expenditures

EBITDAXM

WEBITOAX (Eszl. Hedges) mincome from Hedges o UP Distributions from A

- 81,140
5901

20164 20174 2018E

2015 2R0E 2021E WX

42,216 alriling @Leasehold Acquisition & Maintenance ©Acquisitians

$2,112

A E

10164 2007 IMEE

01% 20208 2021E INE

imn:?hnmmntmmmm. Carnpany Filing.
(1} &M fully consalidated in SEC financial statemant,
(2} Free cash flow net of lind maintenance capital,

Free Cash Flow(

i Free Cash Flow (Net of Land Maintenance Capex]) & Cumulative FCF

B Cad8 1815
Dewnside Pricing Case 51
Dewmaide Com o
317
— " S182 §184
\ m 5297 4 "
I—q T T T m—l—_—l
(520
20184 10194 2020€ 1021E 20226
TUDORPICKERING

HOLT &COl-- o




Management Projections: AR

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE
AR Downside Volumes Case
% in milliong, wiless othersize nated)
Production Volumes (MMcfe/d)

EBITDAX(M

mGas @NGCLs (el Bthane) oEthane oOil

mEBITOAX (Esel. Hedges] mncome from Hedges o LP Digributions from AM

1,
M s §1,520 o
51,406 5201 - : 5326
Copy S1252 R 5244 | | 5285 | "
(7] - = 5155
5214 5851 128
$1,003 o
. §1,140 ; 51,107 * 2
5502 5905
616
0064 20174 0 201 DOE 202 MK 064 004 2018 0% 2R 2DIE JWE
Capital Expenditures Free Cash Flow!?
42,216 a0rilling & Leasehold Acquisition & Maintenance @ Acquisitions

mmm Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF

B2 Case s1415
ewnside Pricing Case S
Dewmaide Com o
$769 i
§608 N A
A
4455
420
7
10164 20174 IMEE 2019E 20206 2021E IMRIE 20184 10194 20208 iMIE 2002E
Saurce: Management projectiars, Company Fitings. TUDORPICKERING
{1} &M fully consolidated in SEC financial statement,
(1) Free cash flow net of Land maintanance capital,

HOLT&CO e



Management Projections: AM

AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in milliong, wiless othersize noted)
Operations & EBITDA
Low Pressure (Beffd) | Water Handling (MBbls/d)
e Pressure B Water Delivery 1 Produced Water s EBITOA

51,413 hER
&, o

20164 20174 2018E Z015E 2020E Z0L1E 2022E

Capital Expenditures
B Gathering & Compresion B'Water Handing DEam-cut payment BStonewall DMLY N

5915
5815
5§26 §719
Shdt S164
124 §176
491 5 42 8214 5125
5 §128 5430
3352
568 592

mes 20174 1016E 2019E 20206 IRIE 02

DCF and Distributions per Unit 208E -
g P [CF pr Unil s LF Cistributions per Unit IOIZIE_@E-T

P
s w1

I I
245

1= I

410 1

$3.24

52.74

1

e 41,13 fLr

20164 mia I0MBE ME 20206 WNE 2002
Grmﬁ" BRAN TSR J4RS19E 1BR/RSE  1ENA0K 148208
m 1.76x 1.33x 1.7 1.31x 1.16x 1.01% 1.08x

Saurce: Management Projections, Company Fillngs,

Mote: Operatianal velumes based on annual averige volumes,

(1} Yo growth of LP DCF per unit and LP distributicns per unit respectively,
{2} Coverage ratio calculated as total DCF over total distributions,

Distribution Breakdown

B LPs BAMGP (DRs) OSeresE Units

20164 20174 2018E 2019 L0208 2021E LI

TUDORPICKERING 43
HOLT&COl sz



Management Projections: AM

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in milliong, wiless othersize nated)
Operations & EBITDA
Low Pressure {Bcfid) | Water Handling (MBbls/d)

| v Pressure Emmm Water Delivery —— Produced Waler ssss=EBITDA

51,105 51,29 140

&9 1)

20164 20174 2018E 2015 20206 Z01E 20228

Capital Expenditures

EGathering & (ompremion  EWaterHanding  OEamrewipayment OSwnewd] O'Wesewater DOWMPLL IV

3925

5266

5124

S4BA §506

5178
k8

5260

1064 20174 20MBE 25 2020E HRZIE 201IE

DCF and Distributions per Unit
s P [CF per Unit s LP Dist ributions per Unit

2078E -
20226 CAGR

I
16% |
.76 -
195
I

a4 TTTT

$3.33

i

3.0 |

52.04 — '
2,50 e

§2.15

R s.n

Wes WA 0 % MRE NNE 20K
L BUSL UMRY B2 26A00 AR 1S
(s M 13 Lk M6 12k LMk 1k

Saurce: Management Projections, Company Fillngs,

Mote: Operatiansl velumes based on annual average volumes,

(1) Yo growth of LP DCF per unit and LP distributions per unit respectively,
{2} Coverage ratio calculated as total DCF over total distributions,

Distribution Breakdown

B LPs BAMGP (DRs) OSeresE Units

& 1% 1% % % 5] %

0164 10174 2018 01%E 1020€ 2021E INE

TUDORPICKERING 4
HOLT&COI s



Management Projections: AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case
% in milliong, wiless othersize nated)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions 18- 22
B DR LLC owns the 100% of the (DRs in AM and has two share clagses g 50 AL DistrbUbiON Policy s 50 AM Fully Distributed TE‘_'G_R
5440 1335

ANGP owms 100% of the Series A units
Management owns 100% of the Series B units

B Series B unitholders are entitled to receive up to 6% of the
distributions from AM in excess of $7.5MM per quarter

Remaining profits pass through AMGP via Series A shares

®  Series B units scheduled to vest at a value of 6% of equity value
above $2 billlon in the event of a liquidation of IDR LLC

B AMGF currently pays corporate taxes of 21% and 4% at the federal

and state taxes, respectively
S48

101

369

5416

064 20074 2018 201%  M20E 201 QX
IDR LLC Cash Flow - AMGP & Series B Unit Valuation!!2:%
BDistributions o AMGP @Taxes OGEA @5eres B Reservied CF

Wieh 074 OME 30190 oMK sonE son

R T T

Gerlet & Take (H] ] (4] () 26} ]

Cath Distributions to AMGE 517 547 137 5114 18 5418 5559

Gt m m z @m @ @

Taces [ T T ) B N Y (/EV Rt

CATD 1o AMAF Tharshalders 318 5% 101 1T Fo A illa S416

il engeh Yield I L 15 LY I k¥ 50N
s valution wm s sen mon sam ma s
Isum B valuation™ LU Bl $61  Bim: §6 0 siez s |

10164 07k 2018E 01% 2020E HE 0LE

Implied AMGP and Series B valustion from 20164 through 2020E based on 2018E yield.

Implied AMGP and Series B valuation from 2021E forward based on yield v growth regression analys® derived on slide 18,
Excludes PO related Gk,

Series B valuation ealeulated as 68 of the valuste of AMGP les 51 billlen,

IListrative yield based om regresion snalysis o presented o page 91,

TUDORPICKERING  4¢5
HOLT&COI s




Management Projections: AMGP

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in millions, wiless othersize nated)

IDR LLC, Series B Cash Flow, and Tax Observations

|DR LLC owns the 100% of the IDRs in AM and has two share classes
ANGP owns 1005 of the Series A units
Management owns 100% of the Series B units

Series B unitholders are entitled to receive up to 6% of the

distributions from AM in excess of $7.5MM per quarter
Remaining profits pass through AMGP via Series A shares

Series B units scheduled to vest at a value of 6% of equity value
above $2 billlon in the event of a liquidation of IDR LLC

AMGP currently pays corporate taxes of 21% and 4% at the federal
and state taxes, respectively

IDR LLC Cash Flow

BDistributions to AMGF  @Taxes OGEA @5eres B Reserved COF

006 2017 208 2015 2020E 2021E 2002E

Implied AMGP and Series B valustion from 20164 through 2020 based on 2018E yield.
Implied AMGP and Series B valuation from 2021E forward based on yield vs growth regression analys® derived on slide 18,
Excludes PO related Gk,

Series B Waluation ealeulnted a2 63 of the valistion of AMGP lass $1 billion,
I trathae yield bazed om regresion snalys 83 presented o page 1.

AMGP Total Distributions
st 5] A4 Distribution Policy s 50 A4 Fully Distributed
‘18- 22
CAGR
37
134%)
1
127%)
§326
5101
548
008 A 20IBE 201 2MOE 2RE MRE
AMGP & Series B Unit Valuation(!:2:5
Mteh  101TA  IOIBE 2019C  20OF 20 RO2IC
4] L1 o8 e bA1 ] 444
Gorlet & Take - (F] ] (4] {i7) 21} [38)
Cavh Distribations to AMGE 17 547 137 5111 S50 5159 a0
T moomowm @ m @
Taigs 7] it} () r3) ) ) 111)
A7 D 1o ANGP Tharsheldars 318 154 o Eer E LY L1119 L HY
s eraeh Theld bk L% 10 in I 4.5 LI )
|M Waluatien 5190 S1TER $1.04%  BATe9 BeB0D SR ﬂ-.‘ﬂil
Iswmnviwm“‘ Hi B H3 | EILTINE -2 B - 1 :ml
TUDORPICKERING g6

HOLT&CO!:




AM Status Quo

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in millions, wiless othersize nated)
& Wall Street Consensus

=d=lgmt. Projections at AR Base Case

@ Mgmt. Projections at AR Downside Production Case

Commentary EBITDA L
| g |
1rb42 I 18%
B AMis covered by 17 analysts as compared to 23 for AR and 10 for 5 ; 0% ;
AMGP $1,413 §1,964 1 ;
1
§1,222 §1,382 © P
B Median price target of $37.50 as of £/10/2018 589 51_13110229 $1,409 1
$730 5933 51,105
®  Average price target range of 533.00 - $47.00 a5 of 8/10/2018
$529 $715 ges1
o §729
20174 2018E 2019E 20206 2021E 20228
o ) 20196 - o ) 2019 -
Distributable Cash Flow / LP Unit 2022F _cgr-_:li Distributions per Unit 2022E CAGR
I L
i 2|
! §3.51 : 173!
o tin !
52.21 baad
§2.20
S1.72 /0/
51,720
$1.74
50.47
$1.61 §2.04 o
.2 . . . ’ . . . . ,
20174 I018E 2015 20206 02E 0 20178 2018 2019E 20206 2021E 2022E
TUDORPICKERING 147
Source; Management Proj ectiors, Thomsan One, FactSet as of 8/10/2018, HOLT&CO' SEREHANT HANR



AMGP Status Quo

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in millions, wiless othersize nated)
o Wall Street Consensus =d=jgmt. Projections at AR Base Case & Mgmt. Projections at AR Downside Production Case o
Cnmmentary EBITDA WPIE fA-GR
P
B AMGF is covered by 10 analysts as compared to 25 for AR and 17 & : e |
for AM 438 Lo
' L4
&
8 Median price target of $23.00 as of 8/10/2018 5359
&
8 Average price target range of 522.00 - $27.00 as of 8/10/2018
459
&
W e e e e wE
o 20196 - o 2019 -
Total Distributions to AMGP Shareholders 2021;_1:5:1:'! Distributions per Share 2022E CAGR
13 -
s 10| PR B
bl 1 %
-—— [
I
sz s
HE §1.35 .
§165 “a $0.89 4
"~ \ 5153 ik \ §138
5100 | 5054 _x'(
S;'b.‘fm A 5085
oS Py 50,88
5th £101 $0.30 80,54
& &
Coam e e e E mE 20174 8 W1%E 20006 WE 2002
DORPICKERI
Source: Management Projections, Thomson One, FactSat as of 8110/2018, %LT&CCE' ) NG 108

Mote: WSC estimates availabile for AMGP through 20208, 20974 distributions ¢ share represents 47 quarter distribution annualized,



PF AMGP Projections at AMGP Proposal T

AR Base Volumes Case & AR Downside Volumes Case

% in milliong, wiless othersize nated)

=d=pgmt. Projections at AR Base Case < Wgmt, Projections at AR Downside Production Case  § FY 2018E EBITDA
EBITDA 2019E - Distributable Cash Flow 2019€ -
2022E CAGR M%E_@.g.llt
1===i
SO 1 g 1 $.435 g !

IH 2018 2019E 20206 0E 02E IH 2018 2019E 20208 N2E 02E
Distributable Cash Flow / Share Dividend / Share 2019E -
2019 - 2022 CAGR
3.7 022 AR e
LY s2s2 ) )
i i ] ]
1 I .1
I i
M 1018 2015 2070E W2E 202E IH 2018 2019E 2020E 021E 2022E
Saurce: Management Projectiors, Thomson One, FactSet as of 8/10/2012, Tl}é)LTgE[é}:lKERING 109

Hote: Analysis based on fully diluted share count.



PF AMGP Projections at AM Proposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR Base Volumes Case & AR Downside Volumes Case

% in millions, wiless othersize nated)
=d=Ngmt. Projections at AR Base Case
EBITDA

< gmt, Projections at AR Downside Production Case ¢ FY 2018E EBITDA

2019 -
20226 CAGR

1 1
51,642 Y

Distributable Cash Flow

IH 2018 2019E 20206 0E 022E IH 2018 018E 2020E MN2E 2022E
Distributable Cash Flow / Share Dividend / Share 2019E -
2019 - 2022E CAGR
2022E CAGR ===
$2.65 17770 1 os !
] 1
5243 - )

§1.07

2H 1018 2019E 2020E 20HE 2022E

Source: Management Projectiors, Thomsan One, FactSet as of BI10/2018,

M08 2019 20206 2024 2022
TUDORPICKERING 440
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Midstream Distribution Growth vs. Yield
MLPs vs. C-Corps

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

@Nen-Sponsored MLPs oMidstream C-Comps Denates MLPs without IDRs
16.0% 1 OE&P Sponsared oQther High Growth
I Inc luding MWGP I I Excluding AMGP I
+ 4 of 7 E&P-sponsored MLPs (not including AM) are above
the regression fine that includes AMGP y = 0.0761e" ™ =0.076e" ™
14.0¢ + Al C-Corps except TEGP are below the regression line that R = 04447 ¥ .
@ suLp includes AMGP R = 0.5865
12.0% 4
PF AMGP 2019E - 2022E Distribution PFAMGP 2019E - 2022E Distribution
Growth CAGR (AR Downside Case) = -19% Growth CAGR (AR Base Case) = ~23%
z :
3 100 o !
> ]
ﬁ ENLK :
b=t o
& 8 (il 5
I s O QM !
e, "o X
. o0 WES o |
1
L .., OSHLR CHXM I
- CEQp © psxp '
S, EQGP,
Y ¥
y o
w’ P O NBLX QM e,
Hﬁ'. 1 PWGP'IJMB | as
! e BMGE- o
1
2.0 r T o T r !
0.0% 10.0% 20.0% 30.0% 40.0% 80.0%
Distribution Growth (2018E-2022E) CAGR (%)
o TUDORPICKERING 14
Sources: Company filings, FactSet estimates as of 210/2012 HOLT &CO' ) .

Mote: Companies selested represent dividend /distribution paying micstream C-Corps and MLPs (both with and withaut 10Rs),




CONFIDENTIAL DRAFT
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Cost of Capital

TUDORPICKERING 412
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SQ AM Peer Group Cost of Equity Analysis [ creamaowT

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

| S T, | O O A T—| [S——

Expected Current - 2020€ Long-Term Econanmic
Company Distribution CAGR Growth Estimate Expacted Grawth' Current Yiald implied Total Ratum
(WX Midstream Partners LP 14.9% 40% 56 6.5% 12.1%
Phillips &4 Partrers LP 10.6% 40% 500 5.3% 10.3%
Hess Midstream Partnars LP 15,25 4,0% 575 5.8% 11.5%
Moble Midstream Partners LP 19.9% 4.0 (X1 4.4% 10.85%
BP Midstream Partners LP 14.5% 4% b4 5.0% 10.4%
Shall Midstream Far trars LP 1.2 4% L2% 6,5% 1.7%
Valaro Energy Partnars LP 15.5% 40% 5.7 5.3% "
‘Western Gae Partners, LP. 5.7% 4.0% 4.3% 1.3% 11.5%
EQT Midstrearn Partners LP 15.0% a0k 585 T.8% 134

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta'” 0.7 1.0z
3
Spot Risk-Free Rate 3.0% 0%
Equity Risk Pramium™ 6.0% 6.0%

Cost of Equity

Source: Bloambarg, Dulf & Phalps, Factet, Faderal Resarve, Company filings as of B/10/201,
(1) Weights Expectad Current - 2020E distribution growth estimates 153 and long-term economic grawth estimate by 853 to arrive at a long-term distribution
growth estimate,

{2) Barra beta asof I]J'HHUH. Nlustrative low and high range reflects a -#+ 15% range around Barra beta. T—[JEK:)R P[CK[R] NG 113

{3} 20-yuar trassury bond yield a5 of /2112 ]
{4} Duff & Phelps historical arithmetic premium. HOLT&COI



SQ AMGP Peer Group Cost of Equity Analysis | cowoamaou

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
Expacted Current - 2020E Long Term Ecoromic
Company Distribution CAGR Grovwth Estimate Expected Growth'! Current Yield Ireplied Tatal Returm
EQT GP Holdings LP 8.4% 0% AT L 9.9%
Western Gae Equity Partners, LP 8.0% 4l 44% b8 .05

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta ™ 0.84 114
fastotbmly Spot Risk-Free Rate 30 308
Exquity Risk Premium'" 6.0% B.0%

Cost of Equity

Source: Bloomberg, Dulf & Phalgs, Factset, Faderal Resarve, Company filings as of §/10/2018,
(1) Weights Expectad Current - 2020E distribution growth estimates 153 and long-term economic grawth estimate by 353 to arrive at a leng-term distribution

wih etimate,
{2} E‘:u bl.:l ::anf 312312018, Nlustrative low and high range reflects a -+ 15% range around Barra beta. meP[cK,[RlNG 114

{3} 20-yuar trassury bond yield a2 of 621412 3
{4} Duff & Phelps historical arithmetic premium. HOLT&COI



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis ===

Expected Total Return

AN DA | KRR | WL R T N, | v iR e | o e LA 0 | I |

HNEE - 2020E Lang Term Econamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield implied Total Return
Kindar Morgan Inc 2500 4,0 1% 2.81 2.9%
ONEQK, Inc. 10.1% 4.0% 43 435 9.2%
Plains All American Pipeline GP 10.3% 4.0% 49% 4.5% 9.4%
SemGroup Corporation 5.1% 4. 0% 4,2% .06 1.1%
Targa Resources Corp. 0.4% L0 1.5% 675 10.2%
The Williams Companies, Inc. 6.5% 404 44K .85 B.1%
EQT GP Holdings LP 844 4.0 4T 5.3% 9.9%
Wastarn Gas Equity Partnars, LP 8.0% 40 44% .48 1.0%
O Midstr earn Partnars LP 149 4.0 S4% 8.5% 1L1%
EQT Midstraam Partnars LP 15.06 405 S4E T8% 1345
Huss Midstraam Partrars LP 15.2% 40 5.7% 5.6% 1.5%
Hoble Midstream Partners LP 19.9% 4.0% b4% 444 10.8%
BP Midstraam Partnars LP 1455 400 54% 5.0% 165
Shall Midstream Partnars L 10.2% 408 5.2% .58 1.7
Valers Energy Partners LP 15.5% .08 5.7% 5.3% 1.0%

Saurce: Bloomberg, Dulf & Phelgs. Factet, Federal Reserve, Company flings as of B/10/2018. TUDORPICKERING 445
{1} Wugﬁr_\l EJIP!I! ted Current - 2020E distribution me estimates 15% and Lml-lﬁfm Bcanoemic wﬂ!ﬂh Ettimate h’,‘ 5% to arrive ata hﬂtwm distribution OLT - §
growth stimate. H &.CO' -



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis (cont.)———==

Cost of Equity
Comparable Company Yield-Based

Low
Cost of Equity 10.3%
Market Value of Equity 59,778

Cost of Capital

High

1.3%

59,778

Cost of Equity
Barra Beta

Raw I!etam

5 3
Spot Risk-Free Rate

Equity Risk renmium'"

Cost of Equity

Low High
0.84 1.14
305 0%
6.0% 604

Cost of Capital
PF Capital Structure
Lo
Cost of Equity 10,3
Cost of Debt 34k
Market Value of Equity $9,778
Tatal Debxt 51,420

Cost of Equity

High

11.3%
4.9%

59,778
51,420

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of 8A0/2014,

)

IUustrative low and high range reflects a -f+ 100 bps range around aftar tax current 5.6% cost of debt at AW,
Barra bata as of 3/23/2018, Nustrative low and high range reflacts a -/« 155 range around Barra bata,

20-year treasury band vield as of &/721/18.
Duff & Phelps Metarical arthmetic pramium.
Optimal Capital Structure based on Total Debt of 3.5 2019E EBITDA

Cost of Capital

Optimal Capital Structurel®

Cont of Equity
Cost of Dest "

Market Value of Equity
Total Debt

Cost of Capital

Law High
0.3 1.3%
3.4% 4.9%

59,778 59,778

53,460 43,460

TUDORPICKERING 446
HOLT&COI:
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Additional Market Detail

TUDORPICKERING 447
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Wet Gas Type Curve Area Overview

CONF p ENTIAL DRAFT
SUBJECT FQ CHANGE
]

Type Curve Map with AR BTU Lines and TPH TC Areas

= AM Gathering Pipelines Beaver
= AM Water Delivery Pipelines

| Jefferson { |

‘
i

Harrisan

Ohilo
iuernsey

| o upshur

=, Calhoun

Braxton
Roane | o,

Ra

TPH Type Curve Areas(! Antero Type Curve Areas!!
“ B Rich Gas h
SW Lean Wet Gas BTU Range: 1,100-1,200
IRR: 46% 2019 Wells: 4
L ) IRR®: 30% )
1 2 1 i 1
! 2 T E]Higllly Rich Gas il
! | SWsSouthernRich WetGas |, ! [ BTURange: 1,200-1,275 H
1 IRR; 447 : i 2019 Wells: 101 :
] I s ¢
: W J : I L IRR: 47% :
1 (3 I : [ 1
i © s : [Ej Highly Rich Gas Condensate ) |
! | SWSouthern Gas Condensate : ' | BTU Range: 1,275-1,350 H
I IRR: 67% : I 2019 Wells: 30 :
] I . o
i Ji1 URR 15 )i
| Yy ———————————— - | e ———————————— -
AR Inventory Overviewl(!)
w016 | 2019 | 20208 | 2020 | 200¢ ':::"’mg
Highly-Rich Gas Cond. 1 10 3 57 55 285
Highly-Rich Gas 06 101 % 59 &4 527
Rich Gas 3 13 5 3 3 512
Condensate 19 2 17 8 8 152
Dry Gas 3 9 9 8 3 18
I'rom 145 155 160 165 165 ] | 1,631 ‘

[m. Lateral Length

9,800 10,500 11,850 12,600 11,?50]

Source: Drllinginfa, HS, Company data, Anters Jsumptions based on Anters publicly disclosed informatian,

Hate: Marcellus wells with first production on ar after 17172005, IRRs for 11,0007 laterals at irip as of 3/29/2018, unless atherwise noted.

(1) TEH IRR assumas 400 athana recavery; Anters [RR asssumas ethane rejection,
(2} IRRatstripasof 1273172007,
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Iype Curve Sumn 1ary R
TPHIB Anterno Diclosed
Type Curve Plot
e ] —TEH RWG TC Fit TRH GE T Fit — R TCAL
R © TPH g Caz © TPH fug Cas © ARJTPH Bridge Gz
12,000
Type Cures
BB, WH £ 8k {Bele] L 1.4 Lh 134 1.4 I
ELR, Gross Welhead (MMche) 10,830 5413 18,648 18137 FERL -] 23,9 ur‘i@ng‘rpﬂ
CHI [l -] 36 144 | 2 211 < gam CUM‘D‘RH
Gt (Mdaed) 10,50 8,059 LEL) 15,81 1AM 47 § ’ changing well
ELR, Sales 1k (Bode) 2.00 1.74 00 1.74 .52 I.h T
criteria as
EUR, Grose Sales (Mbdche) 14004 - 0 bt ] ELR L E
I (B} &5 b1} (213 =ur L M1 g
Gur (M) L8} LELL] 1312 11003 2148 20418 %]
MGL (M) m Ty 1,35 1,243 1,381 1,701 ;
% Liquid: ks 4% % % it N |
Cond Vigld (hbld Mt ) 154 s g 525 193 TS E
Cond Tieid, Dedine Period (Month ) 3 12 3 12 & & o
WGl Meld (bRl L] " L # (1] i)
Tipe Cures Paramsters
g Latersl Lsgth [Ft) 7,000 7,000 12,000 12,800 12,000 12,000
BAHr 1P - Peak Rate, Ga [Welid) 5,500 - 8,000 40007000 FA00- 13,700 6,500 - 12,000 19,420 19,430 5
Initisl Dchiet: PRSyT) I wi% bi] % L1 LiL]
BFactor 130 1.3 (] (K1) (% i) 1.3
Termingl Decline (73] " o " " “ “ Selected Observations
DBC (54} 54,400 5,700 10,100 510,500 40,400 511,800 B TPH type well criteria
DRC £ fr {3M) .94 20957 S0.847 S0LETS 505590 50,950 0 . A“.
Frxad LOE (3 wallime) LD FET 200 T S R paraters:
Varisble LOE, Gil (5/bbi) 5500 £5.00 S300 . . o \ﬂntage Cut-ﬂff. 201-5+
variskle LOE, ML (/icf) 6,80 56,80 Saby o =
Tetal A14n G55 LOE= [5/Mel) 08 0.8 S 5149 * WV only reports data annually
Variskle LOE, Water (5/bbl) S48 2R . * r | . *
S o R T o C© Proppant Cut-Qff: 1,500+ Ibfft
Differential, Ol {5/b0) {57.20) [57.50) [56.00] [56.00) o Stage Spacing Cut-Off: <200 ft
Oifferentiol, Gas (5/Mef) (50,60} 150,44} .03 003
Differentisl, H5L (8 of Surig) aw 4 % . Segregated by fluid window
BTU Factor= | Bowrs of| 108 1083 1000 1000
- ' o= e e o B Atype curve similar to Antero's publicly disclosed curve
Royty %) |50 150 15.0% 15,08 can be cbserved by filtering the data to observe:
Rssults Only AR operated wells
W0 ang"'gSnw; 4.0 a3 580 0.3 5B S18.2
IR ¢ SteipH! () T i s % ax 1% 2016+ vintage cut-off
FB D (5t 5 X1} AF 549 L84 A7
sl * e ? ? ® . All fluid windows

Saurca: Drilinginfo, IKG, Campiany data, Antars assumptions bted on Antera publicly ditclosed information,
bote: TPH [B assumes 40% sthane recovery; dntero sssumes ethane rejection.
(1) Assumes 100% MM water & processing fees.

{2)  dntero Varishle LOE & 51.99 / Mefe (spplied on totsl equivalent production ] and includes midstream and transportation ecpenses.

(3] BTU uplift is ineluded i the 50,03 gas differantisl .

{4)  Esenomies run st § yeor strip a5 of /92000,
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0il Price Sensitivity!!

Gas Price Sensitivity(?)

| O TPH SW Southern Rich Wet Gas [ TPH SW Southern Gas Condensate AR Highly Rich Gas [0 AR Highly Rich Gas Condensate

/. _ ¥ 'm
560/ bbl o4%
% 7/ a6

43%
]
)
:
I
I
1
1
]
L

4%
lllllllllll 9%
1%
5407 b0l |
17%
19%
..... Indicates IRR price sensitivities
----- ' at AR Downside Pricing” Case

Saurce: Antero asmumptions bised on Antero publicly disclosed information.

Mote: TPH |8 assumes 40F athane recaveey; Antens assumes ethane rejectice.

(1) Holds Cas price flat at 5280 / WBtu.

{2)  Holds Ol price flatat 550 1 bbl,

{3} “AR Dowrside Pricing Case™ applies 52.50 natural gas / 50 cil pricing to “AR Base Volumes Case® production.

| §3%
$2,90 / mmbt "
4 mmbiy :
% 3%
%
5%
| 38%
2.75 f mmbty |, i ——
5 mmbitu V =
29%
................................. -
| 37%

o W-_mj

%

$2.30/ mmbtu |- :
16%
17%
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EUR / D&C Benchmarking SUBJECT TO CHANGE

EUR (Bcfe / 1,000)

L7
| .

o e €Qr CNX SwWn

AlAntero

5950

D&C (5 / ft)
5950
gy Rich gl v K E(\],T c Nx ,«Snwmn

AdvAntero

Madlan = 5893

7 5893

TUDORPICKERING 1

Saurce: Company IR materials, Antira sssumptions based an Antars publicly diselosed informatian, HOLT &CO s
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About The Firm

Tuder, Pickering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tuder, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tuder Pickering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LF (TPHAM) i an SEC registered
investment adviser that delivers a suite of energy investment strategles,
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, Mew York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in London, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Lontact Us

Houston {Research, Sales and Trading): 713-333-2960
Houston {Investrment Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (ales: 303-300-1900

Denver (Investment Banking): 303-300-1900

New York (Investment Banking): 212-610-1660

Mew York (Research, Sales): 212-610-1600

Londen: +011 44(0) 20 3008 £428

Calgary: 403-705-7830

warw, TPHCo.com

Copyright 2018 — Tudor, Pickering, Holt & Co.
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to support any U.5. federal income tax benefits, and all materfals
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained herein s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part.

Tuder, Pickering, Holt & Co. assumes no respensibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects. To the extent such
information includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates), These materials were
designed for wse by specific persons familiar with the business and the
affairs of vour company and Tudor, Pickering, Holt & Co. materials.

Under no circumstances is this presentation to be used or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making ary trade, you should discuss with yeur professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction.

Tudor, Pickering, Holt & Co. International, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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Historical XR & Distribution Comparison CONFDENTIAL DRAFT
Since AMGP PO (5/4/17)

% in millions, wiless othersize nated)

ample R ted B0

WGP Propoaal

0 Tt = z
i i g, Contractudl  ThidBuied e
Historical AM/AMGP Exchange Ratio e e
AR P U g T e e [AMGR Propossl - 1680 B
ALER Uit Wl N 1ok [Cufmiet 1848 178 7.4%)
i e pade) bl A | nth A erga [Cument] LBV 172 .8
| T San — Sk Dy varage [Cummen) 1632 174 7%
2,208 = Eolp . e " . ™ larzarana 13806 147H 11.4%
- = AWOP Proposa L : ! 3 i
A T—— o Nt oo It Serumga (a1 2/ XN A3y 1588 R S
ey B Ry i gt [r L s [T-Duy Avamge fat 21/ 2018 Tk 134 R
—mm I S B isation o = sl [SInCe BWGR 17D dwarage 0.5 18TTx 145
ﬁ.mm-vmwmimu 1T A oH,0%
2,00 4 . [y T re—TTy 5 [ Bl
- Adj. YR | T T FT] [T
L5, LELP Thars Prica [T ] H
I '|.t Currst AW Share Price S ins ok
'.ﬂ [rstea = 1M [ [T
1,80 A »

Y

"ﬁ"“'f\;}h ol Wil

1. 1

1.20% T T T T T T T T T T T T T
May-17  Jun-17 Jul-17  Aug-17  Sep-17 Oct-17 Now-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18

T T

Antero Midstream Historical Distribution Split by Entity!")
[ T2 DMQP W Series B

AM Distribution CAGR: 29% -

5 H] s [+ii [+ R H ol ol'% (iR 1) 4% [+ k) @A Qe LR Leily i ]

AULP S8 SR SRR IR MR SMIRI SOINIT SWINE W30 5003057 G304 SeBU503T SN Shilal
;"‘F‘PL; = . i bl i 3 # b 5511 bl ?m 3 ;.’ﬂ.ﬁ SMIAE S ;?.11 S0 ;?.11
res = " 1 1 1 1
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Bid / Ask Sensitivity et

Relative to AMGP Proposal

0,00 50,50 51.00 51.50 52.00 52,50 53.00 $31.50 5184 £4.00
»
§ 0.00% 1.57L 3131 4,703 8,275 7831 G401 10,97 12,043 12,5831
2
o
§ 0.61% LiTE 1.74% 5.3E 6.8TE i 10.01% 11.57% 12.65% 13148
é van 178 435 5511 7481 508 10611 1298 13,36 1375
4
&
3 1.61% % 4,95% 6.52% 8.08E 9658 1.2k 12.79% 13.84% 14,358
é 2418 1960 B.5E 1A% B.69% 10.26% 11830 13,58 14,475, 14,961
&
R 3.03% 4.60% 6.16% .73 9.30% 10.66% 12438 14.00% 15.08% 15578
5
] ——
2 384 s e 8341 9.901 nam 1204 14,600 s 16171
E L s
g
b A.24% LNk 1382 B340 10.51% 12.08% 13441 15.1% 16.29% 16.78%
&
: 4,558 [ Xk I.90e 9.55% 11.128 12,688 14,258 15.82% 16.89% 17388
-
»
E 5.45% T.R: B.99% 10.16% 11.72% 13.29% 14862 16.42% 17.50% 17.99%
2
&
8 8.061 4% 9,191 10,76 135 13888 18,461 1703 111 18601
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Bid / Ask Sensitivity sl

Relative to AM Proposal

50.00 50.50 41.00 51.50 42,00 $2.50 $3.00 $1.50 5184 54.00
w [ I=== -I
% I (13,568) I (12.200) {10.85%) [5.481) (8.141) (6.70%) (5.43%) (4.073%) {3.141) [2.721)
il [ -
I3
§ {13.032) {11.68%) {10.32%) 8.975) (7.612) (6.26%) (4.90%) 3.55%) {2.623) [2.20%)
é (13.51%) {11,154} (9.80%) [B.441) (7.08%) (5.74%) (4.38%) 3.03%) {2.000) (1.67%)
&
- (11.98%) (10.63%) 9.17%) {7.91%) (B.575) (5.21%) (3.86%) {L.50%) {1.578) [1.15%)
é {11.462) (10115} (B.75%) (7405} (048] [4.693) 13.33) (1.985) {1.0%%) (0.621)
&
4 {10.5942) (9.58%) (8.23%) {6.87%) {5.52%) [4.16%) (2.81%) {1.45%) {0.52%) (0.10%)
&
- (10,41%) (5.05%) (7.70%) {6.35%) (4.951) (3.64%) 2.19%) 0.93%) 0.00% 0.41%
o
E 19.89%) (8.53%) (7.183) [5.823) (A.472) (3.128) (1.76%) (0415} 0.53% 0.95%
3
o 19.36%) (8.01%) (6.845%) {5.308) {3.95%) (2.59%) 1.14%) 0124 1,055 1,474
»
E 0.00% (7.49%) (6.13%) {4.76%) (3.422) (2.07%) {0.71%) D641 1.57% 2.00%
&
= (8.321) (6.561) (5.61%) 4.25%) (2.90%) (1.54%) {0.15%) 1.18% 7.108 .55
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Bid / Ask Sensitivity sl

Average Unitholder Basis Tax Liability

50.00 50.50 51.00 51.50 52.00 $3.50 53,00 $1.50 5184 54.00
»
§ 5243 5157 .71 5286 5501 53.15 53.30 5384 5354 3.9
I3
§ £2.48 51.63 5277 5192 $1.06 EX A | §3.35 5350 51.60 5364
é 52,54 52,68 543 5247 53,12 53,06 5341 5355 53,68 83,10
&
3 .59 5174 51,08 53,03 $3.47 $3.31 5348 §3.61 537 $3.75
% .85 580 5294 5308 SL.1 .38 53.52 5347 5174 381
&
R f.n 52.65 5300 5314 .19 53.43 53.58 §571 5382 53.87
5 i
Y 5L o] 53.05 53,20 53,34 3.8 53.63 5L78 I s 53.91
- I |
o
E f.82 5196 g 1.0 2340 5354 5349 5383 £1.93 5308
&
R .87 53.00 5316 530 §3.45 53.60 53.74 §3.09 1.9 54,03
»
i 593 53.08 4322 53,37 5351 53.66 5380 §3.95 54,05 .09
&
n 5.9 5313 5328 5342 53,57 3.n 5386 54,00 5410 84,05
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AM Selected Comparable Company Analysis
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.} - J < J  J ¢ J r J ¢ J « § ' § - § <« J v Q # |

Dt Gruwth L et ) ewsevies |
Ue® Price o Tatal Equity Erferpria 2018Ete % (st Price [riskd) OCF ¢ LP Ung ERTDA Fol
ATy BIIO/A01A  Market akie™ Wl HME CAGR i GRYIDR et M1 18E H1E MIEE HIFE i
- Witern Gad Parsers, LP, P 4,005 8,21 [ 1 T.5 T i, 5 B 150 12,8 (RS
CHX Mickiream Paetoars P naT 1491 1,43 1% % L2 4% 12w B Ve Bl Vol
Hast Miditrose Pariners (P nn 1,580 LT 1% F- 1 568 L% 14,7 132 ikix 10, (R E
Hisbln Miditisars Pad e LP 48,90 s 23 08 445 a i3 5 11,0 k3 i 203
EQT Midresm Parteers LF 3622 1,238 15,328 1% % T.EN 7. 1.3 BT 15,3 10 % 0%
i; Shell Midraarm Par kAL 1018 BS (F- ! I [ &0 140 130 14,0 (8 1.9
H B Midream Partners LP .48 A 2,707 e 1. S 506 1&.Tx 12,0 1.8 13,2 133
5 Wk Energy Partners LP died 4,243 5418 1% N % A 4.1 12,6 128 10T Pl
Fhilips 64 Pariners LP .72 10,822 14,347 % 1T 53 .78 4.2x 13.2¢ 133 1.

Mean

Madian

[Othar High - Growth MLF Mean 36020 0

[thar High - Growth MLP Medlan $h29 AL 1" 0% (5.3 b5 14.2x 12.7% 142 1.4 1Lakx
A a1 WEC124) $12.28 $9.784 $11,189 15 100 Lm LIS 53x 2.0 1B 120 2
A a1 Nigred. Extimaies §12.28 §39.764 $11, 189 1% i 485 ) 15,8 118 153 LR 1.7

e | O N | B
I Aptigre.  Adm WL I lew i High Law iy High
n TH (5. % 21 o s %]

wmt
Dirtrkbation am
iakd

Saurce: FactSet ad of 8/10/2008 and Wall Street ridearch.

(1} Values GF and DR cash flew at LP yiald for MLPs with non-public Gis,

(2} Defined as gh-grawth MLPf current - 2000F dstribution growth CAGR te greater than 105,

(3 Based on Wall Strest consensus estmates as compiled by Factbat,

(4) Antero Midstream Partners LP annaunced on February 26, 2018 that its Board of Directors had formed a special committes, in conjunction with the
fermaticn of special committess at both Antero Resources and Antero Midstream GP, to evaluate potential measures and transactions that could involve

Antern Midstream.

(5] Implied uit prices are calculated bised on Managament projections.

HHELY

BEF T Unit

HHEL

BEF 1 Unit
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AMGP Selected Comparable Company Analysis

L+ 3 ¢« b c 3§ o J ¢ § f J ¢ § v ¥ 1 FJ J ¥ « J v § _H ]

Total Ent ity DRTEn Total EnCRy EnLenioe Vol | Unglied GF Equiny Vighse |
Ui Fric o Tetal Entity Tl Extiy Inipad G impliad GP Price [Tiskd) 1l P ESTDARI CAFDAL 2018E - 30RE
Company B/ 10/ 2018 Equity Valie TEV Ecpulty Vahot TEV Current il 3 H18E SE 201EE 2005 Dht. CAGR
EAT GF Holdings L#*! 1318 sTan 57,813 £4,78% .01 % N 19,8 . 8.5 14 A%
Weitem Ga Equity Partners, LP B2 T3 @182 5,314 .57 X . (%1 175 L% 155 14, 1 11.1%

e o wic' EIER L] 057 HEL 457 .09 2% LE .o i%bx 7 1L BRFE
AMOP w1 Mgt Edtimal e e S1.457 51657 33,657 1,692 L% LE 7.0 AN Y Te 1L 5B.9%
RGP WL Low Median High L Madan Iagh = AAE an WEL Law Madinn. High Lew Hadian High I
H"\ m'l- Mg, Eitimate |
:::‘_d“ LR @ i) Tl L= {50 sh sam s :::1:: Sl ‘ um LR Lt 145 1145 ST pikA]
| Antw ARGE it WEL || Lo Madan High | Lt Meaan High
e
with Sl . . . - . = e
B Comanshn w:::hn Sile Shis bIK -x. ] L% ] 5. GB.78 Sh

Source; Factiet a of 8710 /2018 and Wall Street research.

Hote: Implied GP value calculated & the equity value of GP - equity value of the LP units held + net debt held by the GF,

(1) Total entity detribution yield catoulated a5 GP distribution per unit £ share over current GP unit / share price.

(3} Totsl sntity ssterproe valus caleulated & the equity value of GP + met debt hald by the GP. GP EBITDA ealeulated sz tots] dubribiutioes Lo the GP. For AMGR,
EBITDA caleulsted a5 total distributions ta DR, LLC Less Senies B payments,

(3 Implied GF equity value calculated 5 GP share / wnit price times OP shares outstanding. Cath available for distribution (CAFD) calculated as GP EBITDA less interast
Expense and MAIMENANCE CAPEX.

[4)  Amtero Midstream Partners LP announced on February 36, 2018 that its Board of Directors had formed a special committes, in conjunction with the formation of
special committees at both Artero Resources and Antero Midstream GP, to evaluste potentisl measures and transactions that could involve Antero Midstresm.

(5] Implied share prices are caltulsted bised on Minsjemant propeelaom.

6} EQGP Pro Furmllﬂnrﬂh? l:qul'aili:lnllllmun:ld.hri 018, T—[_]I:DR P[CKERI NG 10

(T} “Tetal HoldCe Ditributions with Series B Corvertion” ealculited o HaldCa dutribuiions with post-tax Serses B paymants sdded back in aver (AMGP FD 5/0 + g
18.5mm Series B converted units). HOLT &CO' ¥



PF AMGP Selected Public Trading Comparables| @eama ot

Midstream C-Corps & High - Growth MLPs

- J =« J - § o J  J - 9§ < § ¢+ § - ¥y - § + ¥ . |

Distribtion [ Uit 1 Dt Grewth [ [T | [ Enbarpeiie Ve | [ comenge |
Unit Prite at Frice [Tled) HHE w " pcrit 3 EBTDA

Company W0 EqutyVaue TEV Curant i vt cach 206 209K 201E D1E BIE

Hon-I0R Miditr eam C-Corpr
¥inder Morgaa inc Sia.a7 540 0% e 52 448 i ) LA Bz f0.2e 10,0 2.6
CMEDK, Ing, w0 &5 Beybbd 4,18 6% T Tz Ve 144 T.he
HMaint &l imarican Pipaling GO ol Ty TAR 4.5 10 1Lk 085 28 M, 1x LI
Semzroup Corporation ZhH0 2,028 4,832 T b W% Bt 2.2 1050 1.5
Torign Ruseurent Conp, 55 12011 18,253 £ i 135 132 138 B i.1x
The W ilkams Companes, ne., 3T BAI ¥, 065 4.3% [ 185 165 M.1x o i.2x
| FHigh - Geawth MLFRCT
CHY Msditream Partoer LF BTN b 5% 1200 B 12.%% B 1.2
EQT miditraam Partaers LP TN T 1% W3k [ AH] 5.5 0,5 1
Heis Midstream Partners LP 56N 6.2% 15% 4.7 13.3x 3.1z 10, Bx i.1x
Hokde Mis tream Pariners L 4.4 49% fie. Tl W (£ 8 10 28
B Wik tream Partears LB L0 F. 14% W FE 1z 132 1ix
Ehell Miditraam Partners LP £.5% XY 1% .0 1200 14,5 0.5

Valero Enengy Partners LF

m CCarp Naun
Midsiream C-Corp Madian 10,187

MIgh-Gr owih MLP Mean 54,410 55,042 5% AR 5% 13.5x 11.5x 146K 106 L
High-Gr awih BLP Mt ian 52,400 51007 B.BS IR 18% f4.0n 1T.8x 13.8x 107w in
PF AMGF at AMGP Propedal 1934 59,304 S0, 208 4.7 495 n 14,7z 18,92 14,35 1152 i1z
FF AMGHF a1 &M Fropoal B934 Fio, 181 §01,578 5.J% 5.I% % T8 6x i%.3x 14.Bx 1T iz

Source! FactSet as of 31072008 and Wall Street research.

Mote: Assumes AMGP share price of $19.34 for offer 7 AM Proposal metrics.

(1} For Cgorps, CAGR caleulated using 04 2017 dvidend annualized and 1020E dividend,

(2) Calculated a5 aquity value to LP DCF. TUDORPICKERING 1
(3}  DCF caleulated a5 EBITDA bass intarest exparse and maintinance capital, HOLT - i

(4) Defined as high-growth MLP if current - 2020 distribution growth CAGR iz greater than 10E, &CO' ALRCHANT BAMHR
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e TV e s ot r oo . Pyt ot S48 o e o 0 ety P, B s o o 06

AMGP Propasal

AM Propesal

e ﬂhﬁnl--l-!-‘\-dhl-l\rp!

o o w1

B Erargr Trosifer Eault, L8, Erergy Tramates Parires TR LLF: 3 2]
L] tharims Lrargrine Ehamiry Lrergy Pty L8 Hoidhogs 4 (Y L™ hiw [ L " Edup witaie
ST L Wikkas Pentnes, LF om AN B AT ' [ ™ (% s
L] Tl rass gy i, LP Trigrus L revgr Py, LF L0 L] M 148 LE: L] e Eedorn Wit
amm T Moragan 58, Inc. Tem Hrogea. F 1474 0 14T il a7 LT w0 - ey ™
A e, b Reitrich Pyrtime, A T e T 0 Wt na L Tei Shen it
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CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Premiums Paid Analysis | MLP Transactions

Fiamium

h'-i
——————--

e Ersrigy Trardrar Equity, L.P. [Enegy Trancled PRdlnaTs 6,981 1.3 1.2%
[TRLTRE Chanbans Erbigy Passii LP Halding Crastics Enargy In, LY1] 1% (1.1 %]
STE Wil Pa e, LP LA Cofrpan g M3 B 145.5% IR Til
LRE Tadgrais Drurgy Partnars, 1P Tall Genet Dnargy O, LD B0 0,65 [15.4%) bk Yot
e Tarra Nirgen Co. LP Taira Mitrogen GF, Inc, 1ATE 47K L% L] Yot
e Archanck Fartnars, LP Erchrack , Inc A0 3.4 2LA% ha Vut
BT AR Logstics Farmrn LP Zanitiy Enargy US, LP T3k 15.2% (=% Lol Til
S/1BI17 PannT i Midiveam Pammen, LP Eneegy Trancler Partnars, LI w3 0K 17.8% WM Yl
T YTTI Enargy Partnars, LP VI, BV 1,887 6006 508 Na Tt
4l Weekd Paint Tarrsrinas, LP ifarid Prednt Temmieats, In, e 5.5 EX h i
i CREON Farinar, LP OHECH, b e fel This L Tu
13 Minat Enargy Pactnars, LB Eriberkdiga Ersbrgy Compary 1,17 A% .45) [ Yot
VIR 1 Erargy Tranfar Farimrs, LP Sanocn Loghitics Farteers, LF WS 0% 2% Ll e
boiad e F Ensagy Partnsrs LP B an MikLroam Farrr 1% 1% L] L]
2% Transarada Lotumbls Fipsting Fartnars LP 115 9% O Yo
Teafvzixcaen Paetnars LLC Trafoocuan . .88 2.5% s o
EYR TR LY Piria Pock Midtraas FaeriGeoup Comp, 0.0 0% h Yl
173513 Targs Ritouse Parro LP Taiga Pazourest (o, 18.4% 1345 s Vi
(LT YL Marthes Ter [rergy ‘ariem Befining, Inc, 1,55 175 ha Yot
LOLER b Markiet Engigy Partrar, LP WPLLP R 3. 3% L] L]
e Crastwood Midifraam Pastners Lrertwood Equity Pariner, LP 7.2 1% A Mo
eI CEP Miditraam Pastnars LP Tasoen Leghinks LP Bk 4.0%) L e L]
H28A1% PReisgeery Erviiigy Partirs LP Enesgy Teandled Pastnar, LP 13.2% 13.2% ha Ha
/15714 AoC4z MdsLw Fartnars LP Wilanmd Patteds LP 13 1.3 M o
[LTRETRT A Pipatiag Paetoiry LP Tasga Ragourest Paitasri LP 15,0 15.0% ha He
" it anking Fartnen LP Entarprice Prosducts Partner LP 4,89 5 5% LTE Ho
a4 iest e Mar pian Esargy Partnart Wiradar M rigin I, 53080 12,00 105 M Yt
Lo il El Paco Pigeling Partrars Eindar Mangen inc. LER 1345 15.4% L] Vit
TN F Enangy LP Beaidum Enengy Fartnens 2,856 17.5% 17.5% & 1]
Hrmez PR Partrrs LP Fagancy Enargy Fariners LP ol 2.TE Thi% L] Ko
- 1po0R k PAS Hsturel Gt Siomgs LP Flaira Al &swric o LP 2531 B.5% ER M He
LT Craibwisd Miditraam Pastnast | ngrigy Wediream L 1443 14,55 14,95 b Ny
(15 TRk Copata Endegy LLC Wi M g £y Paitssr LP 4858 e ] 5% i L]
Duncar Erangy Fartmar L Entarprize Product: Partnes L 1% 1% s L]

12.0% 1L.3%

12.4% 1.5%

1% 110
18,15 TR ‘

ety prrssrtutins and FucEiet for pricing duta, Brpremtz pracedant ML trasctions by wifiiated and third party MUP, Bubilc GPnand € -Lorgs e 011
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Analysis at Various Exchange Ratios

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AR Base Case

% in milliang, wiless othersize nated)
I ALAMGP | |t current”! \ | Mml' |
Propesal Adjusited Proposal
| | | |
| Eehangs Rt (a2 Curvant AMGP Sh. Prica of $19.34) | L8E | 1 ECAE N 1,850 e | e | |
[remium 1 implied st Uit Price (AP Shae price = adi. comentoiy | (7830 | 4 el wm | am 148 s | em | I
|imped . Uit price I 5w [ sam T pan | suar ||
Full Diksted 44 Units Dutstanding [T T Y 1521 EHEE T
i Pty oluned . Equity Yoo I see s S04 ) 0T | WA mam  maw %A | |
A0 et Debt I 400 Ty am L0 10 |t 1,400 1400 | 1400 I
RGP Esterprsn Voo (ichding Sace 8] | sem I 140 160 I 181 | 1 3492 3481 I |
gt A Enserprize oiwa| | sioees I stome  snam . SILIB [SILE ST snsE s | |
Implied AMGP Equity Yalue Liaﬂ__: 1407 3,687 L_’f’_ _| e 1,407 1407 :__aﬁw_ Compar able Metrics
AR Trading Transackion
Mltiphes: Stativtic Madian  ddadian (HTA
_____ I T T
T1EE ERTDA o | | W s | o | M 184 s | s | e
1.2
2015€ EMTDA 009 : o | Tk " : | 1 1.5 1.5 : x| e
| | |
ez oce 310 : e | 150 15 5x : 58 | 15 18,3 16.8x : 18 M | v
WEDCF::I 518 I 10,9 : .2 1.5 I 11.Ex I .8 15,2 1152 I 12.4x : 110
| | |
Cument iekd T : 5.4 LR T 1 I 518 S abt | ad I 5.8
L Yield slﬂL 505 I EX13 LR I 5.3 | 53¢ 8I1E 5.08 L 50E | .
———— e ————
AM Trading Transackion
Statistic Median Mesdian
D01EE EMTOA o | | T8 e | I 1Bt e LR Y™ : 13,k
.
DL EMTDA 451 : 1280 I 12.Ee 13.0x : 131% | 3. REX S 1héx : 1380 | 10.8x
. | |
2onez per 5384 I e | B 15,51 : LR e 16,44 16,8 : oA | M
wise per ¥ Wi I T2 | I hes 13 M| I 1.
| | |
Cument Tield e | ser | s L | sax .08 aw | am | s
WBE Wiekd s | 58 : 5.6% sat | s I 5.3% 513 s | sm I %]

I AR Downside Volumes Case I

S Company g, ot FaSen o Tor B 20 14,
in Sariet & corarsien valua of [WMGP duity vk o [ (WGP sty valus - S0 = 40
Bl OOF atrutable ' v LPusithoides.

Inchude

(1] Agusked b rafect prepemed Srtes B cormartion, e AMGP shark price <alculated i |ANGR sty walus = [JAVEP squity valu - S25n) = KT [AVEP fully Shuted theres outitandng » 13.5mm|

Bl & Proposst: | 750 and 5158 cohcorskleaton ¢ i
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Contribution Analysis | AR Base Case SUBJECT TO CHANGE

AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
AMGP Proposal: .
Bw  Qowce " m'f‘“ AM Proposal: 1.509x
20174 DCF 76.1% m 10174 DCF it | 3.193x
9 LI
[ ]
[
J [ |
2018E OCF 29.3% 2013E DCF [ | 2.40%x
2019 DCF 33.4% 2015 DCF il 1994x
2020F DCF B 20206 DCF | | 1.926x
3 i
2031E OCF 35.0% 221E DCF N RRLE
1 |
|
2022E DCF m 2022 DCF i |.1.azm
|
1 [
11
[
4 Ll
20174 Distributiors m 20174 Distributions - 5.36dx
' il
I
[}
2018E Distribut fors m 2018E Distr but fors i \ 3.140x
. L
2019 Distribut ions 28.6% 2019 Distributions 1| 2495k
2000 Distribut fors m 20208 Distributions i EALIE
2021E Distributions m 3021E Distributions R
s vt B | o e
that 5 of 81 100 2018, - L
EBITON lirtd Wbadudl wnpafion, malivenange Capi, nd Lin withholding Seimburiamenls pak 1o AR, SWCP DCF cabeulated i IDRDCF fror &M £5 008 LLC Lit
W B pEyTRNLS.
Ration s SCUrbutadle 10 LP unithol 6 r. AMGP JELIy tons defined & Jirbations sttrbutable 1D, LLC lest tmoes pabd on full 455 L tions svallsble to DR, T—['ij P[CKER] NG
s uf =560mm par yoar. 15
:a:hc:::ﬁq;;-o:wn ; iy difuzed AMGE shares cutstanding s 18,5 ecnvanmed Serkd B unit, HOLT&CO' .



Implied Exchange Ratios!") |

AM & AMGP

AMGP Proposal: 1.650x

CONFIDENTIAL DRAFT
| SUBJECT TO CHANGE

AM Proposal: 1.909x

Discount Fate

Discount Rabe

AR Base Volumes Case

Discounted Levered DCF Approach Discounted Distribution Approach | | PV of Future Share Price
| mplied XR | implied XR | PV of FSP at 10% Discount Rate
Low Med High Lew Mad High YE 3019 YE 020 YE 2021
8.0% 11402 1.437% 1796 BO% 1039 1551 1189 i — . .
10.0% 1.15dx T.ddix 1,800« E 10.0% 1.0ake 1.554x 2. 16
i Mid 1, T43x 1,630 1,550
=]
12.0% 1.160x 1.447% 1,504 12.0% 1.045x 1557 2192
High 1.483x 1. 350 1,324
AR Downside Volumes Case
Discounted Levered DCF Approach Discounted Distribution Approach | | PV of Future Share Price
| Ienplied R | Implied XR | PV of FSP at 10% Discount Rate
Law Maed High Larwe Mz High YE 2019 YE 2020 YE 2021
B.0% 1.282% 1.601x 1.996% BO% 1415 1.658x 2.331% Low 2048 1.90% 1.831%
2
)
10.0% 1.188x 1.6l 1,000« ‘5 10.0% 1,419 1.661x 1.331x Mid 1,843 1,736 1.657x
3
=]
12.0% 1294 1611 1004 12.0% 1923 1665 2333
High 1568 1,481 1417

Soure: Manapemant projectisas, Fetar sof EM0/2018,
Haote: 40 digributshle cash flow defined o distributable cach flow attributable to 40 LP weithclders. AMGP distributable cash fow defired a5 Hobdo DCF with pre-tax Series B payments

added back in. AMGP share valoes based on Shares

| incliafin 13 Serm addin

| shares from Series B comversdan,

{10 Low A b high AMG2 and high A0 to low AMGP bmplied unit and share pricescompamed to amess fll range of potential exchange ratios,

TUDORPICKERING 4
HOLT&COl




Has / Gets Analysis | AR Base Case CNDRITUL Tt

For AM | AMGP Proposal

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.650x XR

Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DCF Multiple I 2022E DCF Multiple |
0w 10,5 1L 10.0x 12,0 14,0
5 8.0% 3037 2] $46.82 5 B.0% 4150 0T 55584
10.0% §34.98 %938 4177 0.0 0.7 44595 45215
a 12.0% 53,80 FER 540,57 a 12.0% e 43,00 a7
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribution Yield I 023E Distribution Yield
B.0% T.0% 6.0% T.0% 6.0% 5.0%
5 8.0% AT 450.85 45802 5 Bu0% .74 £51.18 560,20
10.0% LT G7AT 454,14 E 0.0 54173 ST 456,10
a8 12.0% 539.7 L. 38 580,88 2 1205 535 L4455 551,35
Discounted Cash Flow | Unlevered FCF( | Discounted at WACC
I 2022 Terminal Multiple
1.0 130 15,00
5 0% swa 474 §53.67
B | em % 54405 $50.58
g 0.0 8.8 L41.53 1]
Saurce: Management proj ectiors and FactSet a5 of B/10/28, TUDORPICKERING 17
{1} Unlevered free cash flow defined as PF AMGP EBITDA less cash tases and capital expanditures, Implind aquity valus per share backs cutimplied AW (2 HOLT - .
2018 mat debt per shase, &CO' 2




Has / Gets Analysis | AR Base Case SRR I

For AMGP | AMGP Proposal

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E CAFD Multiple | I 2022E DCF Multiple
14,0¢ 16.0:¢ 180 10.0% 12.0x 140
5 8.0% 52607 B 52 5 80K 2576 §29.80 §33.84
10.0% 524,31 7T §30.31 E 10.0% 24,09 2785 53161
a 12.0% 21N 525,50 528,28 a 12.0% 0.5 L3406 50555
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022 Distribution Yield | I I022E Distribution Yield
7.0% 5.5% 4% 0% 6.0% 5.0%
5 8.0% 26,50 3076 §4n78 5 8% s $31.0m §36.48
E 10.0% 4.7 £30.55 440,77 E 10.0% [5L% 8.9 §34.00
a8 12.0% 5308 418.51 53801 a 12.0% 5563 La00 53173
Discounted Cash Flow | Unlevered FCF(" | Discounted at WACC
I 2022 Terminal Multiple
11,0 1300 15,0
5 0% 51413 §18.33 3250
B | e mm 516,69 530,66
3 10.05 11,41 25,17 $19

Saurce: Management projectiars and FactSet as of 8110/ 1018, TUDORPICKERING 45

(1} Unlevered frew cash flow defined as PF AMGP EBITDA less cash tases and capital expanditures, Implind aguity valun per share backs cutimplied AW (2 -
2018 mat debt per sthase, HOLT&CO' o



Has / Gets Analysis | AR Base Case SR

For AM | AM Proposal

| Stand Alone AM Implied Unit Price | | ¥R Adjusted PF AMGP Implied Share Price | 1.909x XR®
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 022E DCF Mudtipls | I 022E OCF Multiple
9.0 10,5 110 100 1L .0
5 .0 $37.37 4109 $46.02 5 8.0% $46.25 45291 §50.57
E 10.0% $349% .38 177 E 0.0 4150 080 455,88
a 1240% 53280 pEuE L40.97 a 12.0% 540,95 4TS 55151
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribution Yield | I 2022E Distribution Yield
B0 7.0 .05 .06 6.0 5.0
5 .05 $a5.47 $50.85 $58.02 5 8.0% $50.3 $5.99 $66.34
.E 10.0% 4047 84747 5414 E .05 720 £53.40 %0
a 12.0% 539,73 544,38 450,58 a 12.0% 5438 450.13 556.21
Discounted Cash Flow | Unlevered FCF® | Discounted at WACC
I 2022 Terminal Multiple
11,0 1300 15,0
5 0% 543,57 550,49 55740
B | esm 1.5 ST §54.34
g 0,05 B0 71571 451,47
Source: Management projections and FactSet as of 8110/2018,
Hata: Utilizes sdjusted PR AMGP Manapement coverape: implied distribution / dividend breskeven coversge raths in 201BE and PF AMGP Manapement coverspe in 20158+,
(1) Implied XR 5t 1.710x squity ¥R and cagh considerstion af S84 J unit. Cash considerstion sdded to implied share price at 1710w XR. I [ ]EDR P[CKERING 19
[1)  Unlgvered feen canh flzw defined s PF AMGP EBITDA less cash tanes and eapital sxpenditures., Implid eguity value par thare backs cut implied AV 02 2010 ret debit HOLT o COlz
per zhare, & r



Has / Gets Analysis | AR Base Case SRR,

For AMGP | AM Proposal

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E CAFD Multiple | I 2022E DCF Multiple
14,0¢ 16.0:¢ 180 10.0% 12.0x 140
5 8.0% 2607 B 52 5 80X 2480 526,69 .59
10,0 524,31 T §30.31 10.0% 1 2681 §30.43
a 12.0% RN 525,50 528,28 a i S L2509 5284
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022 Distribution Yield | I 022 Distribution Yield
7.0% 5.5% 40 0% 6.0% 5.0%
5 8.0% 26,50 3076 §4n.78 5 B0% 2118 3108 §36.55
E 10.0% 4.7 £30.55 440,77 E 1H0.0% 5% 2898 §34.06
a 12.0% 530 418.51 53801 2 12.0% SB.& LiT07 53171

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 202 2E Temninal Multiple
1.0 1300 15.0x
5 0% i S8 EEik)
§ 8.5% 5288 $25.70 §29.53
g 10.0% S10.61 L1421 2788
Source: Mansgement projections and FactSet as of 8/10/2018.
Hote: Utilizes sdjusted PF AMGP Msnapement coversge: implied distribution / dividend bresheven mversge ratio in 2018E and PF AMGP Management coversge in 20158+, I [ ]EDRP[CKER]_NG 20

(1}  Unlsvered fres cah flow dafingd 51 PF AMGP EBITDNA Liss cash tixed and dapitsl axpanditures, Implisd equity valus par thane backs sut splisd AMO2 2018 rst debt ~ .
byspping HOLT&CO!:
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SUBJECT TO CHANGE

1. Pro Forma Impact - Accretion/Dilution
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CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

A. Pre-Tax

TUDORPICKERING
HOLT&CO



Distributable Cash Flow Accretion / (Dilution) | cwema oesrt

AMGP Proposal | Pre - Unitholder Tax | AM & AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.650x Exchange Ratio At 1.0x AM Coverage
44.1%
{0.5%)
{6.1%
2H 2018E 2015 020E 0HE 2072 2H 018E 20M9E 20206 024E plire:3
Status Quo AV $1.08 274 5324 5175 54.29 Status Quo AMGP: $0.42 $1.26 §1.60 §1.96 5134
Pro Forma AMGP: ¢ 01 $273 $133 53,94 54,54 Fro Forma AMGP: 50,61 £1.65 5201 €219 SL75
Shcc /il 3007 (50.01) 50,09 0,19 0,25 Shee S0l 5019 $0.39 0,41 50,43 50.42
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
IH 1018E N9 2020E 021E 2013E IH 1018E 019 20206 I0R1E H021E
14650 [ AL (0.5%) 141 5.1% 5.9% 1.860x 1% nix 5.7 Pk 175
1.700x (5.0%) 0T 35 bl T 1. 700 41467 2B.8% 4% WL 15.7%
1750 (.45 188 500 T8 BAf 1.750% man Wbk 3% 17 13.7%
1800 2.9%) 9% LELS BT 4% 1.800x B AT 19.2% 1548 11.8%
1,850 (1,93} 408 T 951 10,81 1,850 M35 2.3% 17.4% 13,61 795
1,900 (.95} 500 B3 10.9% N5 1.500x AL 0,28 15.2% n.7 B

TUDORPICKERING 3
Saurce: Management projectiars and FactSat as of 8/10/2018 HOLT&CO!- :




Distributable Cash Flow Accretion / (Dilution) | cema oest

AMGP Proposal | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.650x Exchange Ratio (1.525x Tax Adjusted Exchange Ratio) At 1.0x AM Coverage
r T T T T 1 4405
(2.9%)
(2.2%)
{13.3%
H 1B 2019E 220 F0E WE T
Status QJO M 5108 G174 5324 5375 54.29 Status q}ﬂ“ﬁpf 40,42 $1.26 £1.60 519 $2.34
Pro Forma AMGP: 50.93 5252 £3.07 §3.84 84,19 Pro Fomma AMGP: 3061 8168 b 8139 175
Shcc / Dilk: (50,14 (50.22) {3017 (50.11) (50.09) 5 dhee f (Dil): 0,19 $0.39 50.41 50.43 042
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Iphed After-
Tax
XR IH M1 BE HOI%E 1020E 0HE O2IE 2H MiBE HNE fikiily HIE HIE
1. 650m 1,525x 113.38) (8.0%) 5. TH) (2.9%) 12.28) 450 i k] e e L
Loe | 453 1275 (71 s ) (L5t 7 e e a e o
1. 750 1.801x {12.1%) (6.8%) 13.9%) {1.8%) (0. 5%} e K i e e 1%
1.800u T M.4% 19.5% 158 e
i. 500 1.63%x (11.88) (6.3%) (3.48) (1.0 {028}
1.9%0u . 22.3% 17.1% 13.0% T
1.850x 1.677x (11.1%) (5.78) (2.8%) {0.4%) 042
1.380% L a.% % ".7% BI%
1.500x 1.71%x (108} (5.3} (2.38) 0AE 1.0

TUDORPICKERING 54

Source: Management projections and FactSat as of 8/10/ 2018 HOLT&COI:



Distribution Accretion / (Dilution)

AMGP Proposal | Pre - Unitholder Tax | AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %

At 1.650x Exchange Ratio

AMGP Accretion / (Dilution) - %

1.2% 1.2% 1.3% 1,3% 51.6% 52,0%
{15.4
H 08 201% 2020 201E 202 3H 2018E 2019 20206 20HE 20026
Status Quo AM: 50.91 S 5285 §3.42 §4.10 Status Quo AMGP: 3031 50,89 $1.35 $1.75 .13
Pro Foma miGP: 5077 5224 5288 $3.46 54 16 Pro Forma AMGE: 50047 $1.36 $1.75 52.10 §252
Shce /DH:  (50.14) £0.03 $0.03 50,04 50,06 Sace/ (D) 5016 50,46 50,40 §0.35 $0.29
| pF amcP Coverage: 1,313 1.220¢ 1,152 1.03% 1,093 | | PFAMGP Coverage:t 313 1.220x 115X 1L3% 1093
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs

IH 2018E 019 10108 1021 e H 2016E 019 1020E 1011E 022E

1,650 {15.4%) 1.3 1.1 1.3% 1.3% 1.650% 50.6% 5200 o 10.0% 11358

1. T (14.4%) T4 14L 2.5% 16T 1.700x 0% Lo s 17.8% 104

1. T80x I:"S.Sﬂ:l I8k 315k 3e0 388 1750 .31 #.78 b 3 157 B85

1.800x {12.5%) 4,78 4,78 4.7 4.5 1.800% 43,78 44,0% 3.1 13.7% FAE]

1.850x (11.46%) 5T 57 50 b0 1.850x am a7 1% 18 5.5

1,500 (10.8%) 6.8 640 6894 A 1,900 % B 10.0% a5 388

TUDORPICKERING 55
Lource: Management projectiors and FactSet as of BN0JINE HOLT&CO' -



Distribution Accretion / (Dilution)

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AMGP Proposal | AM & AMGP | AR Base Case
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.650x Exchange Ratio (1.525x Tax Adjusted Exchange Ratio)
r L2 B ) L 51.6% 52,0%
/ bl
[21.9%) 29.9%
0.0
12.8¢
H MEE 01% 20206 201E WE H 18 W E ME 0
Status Quo At 5091 a 5285 §3.42 .10 Status Quo AMGP:  50.31 50.89 51.35 51.75 5223
Pro Foma AGP:  S0.71 5207 5186 5320 53.84 Pro Forma AMGP: 50,47 51.35 $1.75 SL10 5152
Shcc/ Dl ($0.20) 50.14) {50.15) 50.22) (50.26) § Ace / (DA: 5016 50.46 50.40 50.35 50.29
| pF amGP Coverage: 1.313¢ 1,220 1,152 1.13% 1093 | | | PFAMGP Coverage: 1,313« 120 1,153 1.13% 1,093
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Iriploed Afver-
' Tax
L 14 1018E 1019E I0I0E WIE INILE IH IO18E 1019E 1OI0E 20218 W02
1650 $.6% SnLo% il 0.0 1.8
1,680 1.6 1,5%0 ] (X [ ] A%
1,700 4508 3 0,68 17.8% 0.5
1.700x 1.560x ) . i) . (5. %) N
g 1.750x 4,38 a7 - 1.7 19k
1.780% L60x 0, ¥%) %) [ %) 5,080 ;:,
;: 1.800% 45TE 44,17 P 1378 7.3
1800 1.63% 0.4%) 4.7} 4.7 (4.8%) 4.5%) Lt
1,850 41.3% 41,78 FiR kS 1,88 538
1,880 1,477x 5, 9%) 1) 4 {4, 1) 1,9%)
1.900x oo B 19,00 L1 8%
1. %040 L1 4, 9Ky ] i 5,95 . 4]

';uuﬂ:l: Management projections and FactSet as of 811042018
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Distributable Cash Flow Accretion / (Dilution) | cweama oesrt

At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.710x XR — IR s 10 280 2 At 1.0x AM Coverage
e 1 3724

13.8%
3.7% 2 -y
1.6%)
”V."
iH X1EE 2019 HO0E 1ME 0LE
Status Quo AW: 1,08 $2.74 $3.24 375 .29 2HINE 1M 2E 2021E 2023
PF AMGP with 50 $1,00 52.70 $3.30 $3.91 54,54
PF ANGP with $3.84: 31,12 .01 68 ta38 g5.04 || |3atus Quo AMGP: S04 S1.26 51,60 $1.96 SL34
Sheo/ (Dil):  (50.08) (30.04) 50.06 $0.18 505 || [BF AMGP: 5059 51.58 51.93 5230 5166
§ dcc / {Dil: 50.04 50.27 5045 $0.63 sor7|| [BAecsOl:  saie 3032 3033 50.34 032
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cash Cash
comid. 1 ™F oy s0ae 019E 10208 WHE 20226 Comsid, 1 PR 01t 2019 1020E 2021E 022E
at1.70x 1,710
Unit Unit
weo || 1mes (4.2} (X7 1 65 31 so.00 || 170 0.9 nxn ne 0,2 151
B s34 || 17 {7.13) {1.8%) 1.9 AT 5.83 | | s34 || 17iox wn b1 0.4t 7. 13,63
E
= SL5 1,839 0.8% (%3] 10,45 13,35 14,45 - §1.50 1,839 3.6 .24 3% 17.9% 14,25
5 i
E $3.00 1,855 191 1.9% 1w 14,75 15.8% :’? 53.00 1,855 341 15,80 0.0 1nh 13.5%
t'} 350 || teeix 1.08 913 15 1608 1712 5150 || 1.e9ix B0 n.4 W 7.4 17
s34 || 1909 17 9.9% 13.8% 1695 18.1% §184 || 1908 wrn pi 0.4t o 13.6%
Source: Management projections and FactSet asof 5/10/3008, D Cash Consideration - Taxes TUI:DRP[CKERING 7
Hste: 1909 represents lmplied MR 6t 1.710x equity ¥R and cash consideration of 53,84 1 unit. Cath azaamed to be ussd v purchiss sdditonsl scondsry hares, HOLT&CO' i i
Hote: Cach Consideration - Taes senare asumes cash proceeds are uwmed o fund transaction-rel abed tax obligations and are rot fx tored into sccretion /dilution snalyss. AR



Distribution Accretion / (Dilution) CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.710x XR ——00OR e 1,710 YR a0l $3.84 C 8
73,08
12.2% 12.6% 13.0%
1.6% 1M.7% " =
o ¢ * " -
0.0% 0.1% 0.5% 0.% 1"2_“’
o .0 e * ?
IH 2018 2015E 20208 2021E 202E IH HiaE 2M9E 2020F 2021E ME
status Quo A 50,91 s SLE5 §3.42 .10 Status Quo AMGP: 5034 $0.89 £1.35 51,75 S
PF AMGP with 30: 50,91 2.1 S84 §3.45 $4.15 Pro Forma AVGP:  §0.53 $1.30 S1.68 5.0 §243
PR AMGP with 33.84: £1,07 52.47 53.20 $3.85 463 Shcc /(O 5033 $0.40 50.33 §0.27 50.20
5 hee /(DAL 50.00 50.00 S0.01 50.03 50.05
L2 Acc /1D, S0 S04 L P S0 PF AMGP Coverage: 1,099 1.220¢ 1,152 1,137 1,093
PFAMGP Coverage:  1.09%x 1,220k 1158 1.137x 1093 — -
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Yarious XRs
Comsid, 1 TR e 2019E 2020E WHE 20026 corid. ) TPER e 019E 2020E WE 20226
= At = a1
Unit Uit
§0.00 1.7 .3 1.5% 1,50 1.6k r 50,00 1. M L 4851 ire 17,5 10,38
B | | sasa || nmiex 0.08 013 0.5 .94 1.1 s [N | R 308 45,01 M58 15.3% 8.8
E 5
| szso || ek 8.4% 8.5 B .8 9.58 = | s || v 448 £.31 542 1600 9.1
‘E §3.00 || 1885 9.6% o 10.1% 10.5% 10.8% E sn.00 || 1.8 3 4581 5.0 15,64 §.1%
% *
o §3.50 1,891 1083 10,93 11,36 11.7% 12.1% 5] §3.50 1851 T34 4541 4.7 15.58 8.91
s34 || 190w 1165 nnm ne 1268 12.08 suBa || 1909 T30 5,03 1458 15.3% 8.8
Soures: Musugement projections and Fa:tSat sof E/1072003, i jon = T
Mote: AMGH accretien f (diwtion) based on 50 A Management Cowrape. D Cih Cordldaration sTows T—L]I:DR.P[CKERING 28
Heste; 1909 represents lmplied MR at 1,710 equity ¥R and cash consideration of 53,84 / unit. Cath azaamed to be uisd v purhass sdditonsl scondsry shares, HOLT &CO' §
Hote! Cach Consideration - Tams enarla asumes cash proceeds are waed o fund transaction-rel ated tax obligations and are rot i tored into sccretion /dilution snalyds AL LI,
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B. Step-Up
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Step-Up Accretion / (Dilution)
AMGP Proposal | Pre - Unitholder Tax | AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM DCF Accretion / (Dilution) - %
At 1.650x Exchange Ratio

AMGP DCF Accretion / (Dilution) - %

At 1.0x AM Cawr“aﬁV

b With StERUD = Without Step-Up

X 59%
263 i
(0.5%)
[6.1%)
7.5%) ©0.5)
{12.0%)
{15.5%)
(18.9%)
IHINE 015 2000E Z021E 02K T mme M% 20208 21E 10226
Status Quo AM: 5108 5274 §3.24 5375 54.29 Status Quo A 5042 $1.26 $1.60 51.96 5234
PF AMGP with Step-Up: 51.01 5.7 5332 5394 54.54 PF AMGP with Step-Up: $0.61 £1.65 5.0 4139 SLT5
PF AMGP wio Step-Up: $0.87 21 $285 £147 §3.89 PF AMGP wio Step-Up: $0.53 £1.40 $1.73 sL10 5L36
§ Ace / (DiL): (50,07 {50.01) 50.09 5019 50.25 § Acc / (DiL): 5019 0.29 50.41 50.43 §0.42
S Ace / (DiLg: ($0.20) [30.42) ($0.39) (50.28) (50.40) S Ace J (Dil): 5010 50,14 0.13 50.14 $0.02
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.650x Exchange Ratio
1.2% 1.5% 1.3% 1.3% 51.6% 5..0%

(10.9%)

14.1%) (13.2%) {13.1%)

IH 2018

2MSE

10206 21E Flirkid THI018E 20156 1020E 02E 023
Status Quo AM: 50.91 L1 SLES $3.42 54,10 Status Quo A 50.31 4089 §1.35 &1.75 LB
PF AMGP with Step-Up:s0.77 5124 5188 $3.46 54,18 PF AMGP with Step-Up:S0.47 51.36 5175 §2.10 52,52
PF AMGP wio Step-Up: 50,66 51.90 52.47 $3.05 53,56 PF AMGP w0 Step-Up: 50.40 51,15 51.50 51.85 §L16
§ Ace 1 (Ol): (50.14) 80003 4003 S0.04 50,08 $ dee /(DAL 50.16 S0.46 50.40 50,35 50.29
5 Ace f (Dil): (50,250 150.31) (50.38) (50.37) [%0,54) 5 Ace / (Dil): 50.10 50.26 50,15 §0.10 (50.07)

;‘luﬂ:l: Management projections and FactSet as of BM1042018
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C. After-Tax
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Transaction Tax Implications

At AMGP Proposal

Average Tax Basis Calculation(!)

o A o o Active Units
B Average tax basis of $23.27 per unit for public AM unitholders as artars Ratouoat 0,841,730 oy
of YEZ017 Antaro Resources - WaterARC 802408 wm
FPuldic Unithaldars 4,757,490 B
B The average public AM unit holder would need to recelve cash Totdl Active Units 193,627,736
consideration of $2.43 per unit to avoid having to sell shares post- Awerage EOY 2017 Basis for Public Unitholders $23.27
transaction to pay transaction related taxes Average EDY 2017 Basls for IPO lnwesters $20.51

Cash Consideration Required to Avoid Share Selling

SGP Thate Price SIE AP thaee Price S AMGP Tare Price ALk
B hanga Fatio 1600 Exit hange st 1A Exchanga Paiio | i
Offer Prica S Offer Frice E: Offer Prica px Kl
Wmrage COY 2017 Tax Basls 20T Mverape OV 2017 Tax Baiy S50 Asarage [0V 2007 Tax Rasiz oM
Dtall of Daing (par Winit] Dl of S v s Livit) Dol of Caira (et Unit]
v rage Ordinary Gain oy Average Ordnary Gan e fvmrage Ordinery Gain o
Arge Capta Gan £ Avrags Copial Gain 658 durag Capal Gain 453
Tatal Can Shtd  Totsl Gain 51141 Tetsl Galn 1141
B rage Boumed PaEshe Aty Lost [ [SF Avrage Rsnpmed Fetha ACthity oo B) E144 doumed Peshe A thity Lost[R [T ]
T 0 G et Winit) Tt e Gl g Uni) Ta onGan par Unit)
Fedoral (rdinary Incorme T Pade nm Fadaeal Ordfinary ncome Tax Rate L Fueds il 0 refinuary I o T Pt oix
Indiided MLP Invastor Cu-duc tion Pote nis Indaidal MUP Inveiior Dadun tion Rate Pl Indhidusl MLP nwestor Geduction Fate i
Adjatad Qronay Tas Fate kil Adjusted Ordnary TaFate ol Sadjuitad Grdnary TodRate rl g
ALA T I ALA Ta il BCA Ta k|
Federal T Pate nas Fadardl Tox Pabs A Fesdural Tax Pate oa
Federdl Capital Gains Tax Rate o5 Fadard {apkal Gains: T Fate N Fedural Capital Gats T Fiste b2 3
EMfcth 5 Late Tix FatalE) b EfFec U SuBte Tax Fae (3 2 EMfeeC tha Shate T Fata (3 A
Pl Pats ik Paf, Bate i1 Pal Pats i
PaL G Deduction oA Pl G Dadas; tinn 305 PEL Caaln D tion LT
Tae on Qudinary Gain nm T o Qedinary o far T o Drdingry Gain 148
Bt foi Dy G T g % Effustive Qediary Galn T Rate Bh et Grivany G Fax Rite bl
Taoe on Capal Gain 0.8 T o Caphil Gan ks T an Capital Gam 51,13
Effective Capital Lo Tau fole it ] Eifective Copital Goe Taw Rate bat Elffeciter Capdial G Tow ot .
State T Ordinany Inc ome ] e Siste Ta Ordinary Income M) 2.3 Stata Tar Qedinary Incomafl] fak ]
Efct fop Ondinery Cain T fone ik Effective Oediary G T Rote ik Effestve Grivony Gty Fox fore ik
oo Tax Copltal Gain i) na Hinte Tax CpRd Ganfl) o hate T Copltal Gain ) 0o
Efexti {apital G o Rote i Effective Capital Gatns T fge i Eifective Copdal s T ke EF: ]
Tatal Tas on Gin FLA]  Totel Tax on Gain T2 el Tas ancan EE]
Toiof Effeciive Tax fote nam fmzﬁ.tr'.n‘ T Roie FoE Tozol Effeciive Tox Rote T

Source: FactSet as of 8/10/2018 and Wall Street research.
(1} Provided by management,

(2)  Amumed pazsive activity loss and tax on ordinary gain for IP) investor utilizes company provided estimates based on a per unit basis range of $19.00-532,00.

(3} Passive activity loss caloulated to b $2.00 for an IPQ imvaster.

(4)  State tax rate determined by using a weighted average of 50 state income tax rates and median federal taxable incoms brackets for married and sngle filers.

TUDORPICKERING
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Transaction Tax Implications

At AM Proposal

Average Tax Basis Calculation(!)

o A A o Unithsol der Active Units
B Average tax basis of $23.27 per unit for public AM unitholders as Araro Rusouress e o
of YEZ017 Antaro Resourc es - WaterARC 8,018,605 wh
Pubdc Unithalders 4,757,490 B
Total Active Units 193,617,736
Average EDY 2017 Basis for Public Unitholders 4007
Average EDY 2017 Basis for IPO bnwestors £20.51

Cash Consideration Required to Avoid Share Selling

For IPO Investor - Averspe

PO vestor - PO

SMCE Tharg Price Sk Lhare Price SiaM Lhas Paca e
Eschargs Fat LTI Excharge Ratio LTI Esthangs Ralis LT
Cash Cor Baration B h Cerdiebertion 538 CehCoridenton ShE
Cfles Price 5352 Dffer Price 5365 Offar Prica 5350
Movwstngt EOY T Tan Bt FILIT  Bvwesge EOY 20T T Bat SIS Aewrags EDV 20NT Tax Buls F10.51
Dutall of Gairs (pae Unity Datall of Giairg (per Unity Detadl of Ciairm (par Uinit)
dviraga {Irdirary Gain . Eworaga {rdirany Gain A Evarge Cindinary Gain Sl
st g Capleal Gan 0.8 dweenga Capital Gain 1.5 divange Capital Gain L)
Tatal Cuain $10.64  Totsl Gain S1841  Totsl Gain $s41
s Bnsumad Pari hea S EhvityLoes ® 15108 Arwerage Kirumed Pavs e S tivity Loes ® 1.8 Zasumed Pative e theity L™ [F0T]
T oo G [t Uiy T o Gan el Uisle) T on Gy [ Uksit)
Fadienl Octinuary lecssn Tie Rats mis Fchistal Cuecivan iy It T Rt g} Ficirnl Cutiniesy It T R o
Il sl MLP brwartoor D o Pste Fati Il WAL s tor Dhochoe o Pt 00 Tkl MLP Imswator Deduction Rate 2010
Adjsted Ordnery Tax Fate poX Adpusted Ordinary Tax Ro TR Adjuived Dedinary Tax Fate AR
A T L A2 T 18 B T 1%
Faderal Tax Fate B Faderdl T Rt 348 Federal Tax Fate 04
Fadeenl Caphtal Gairg Tax Fate il Fadecd Cophal Gaing Tix Fate s Foderal Caplnal Galng Tiox Pate s
Effuctive Suate Tax Raie?t % ] EFfuc e Seale Tax Rate® EE: Effection 5 Late Tam o™ LE:
PEL Fiate nm PEL Foata I FAL Rave g S
PaL Gain Deduczion 150400 Pl Galn Deduction [0 Pl Gare D mion f0T4)
Tore o0 (el Gl wn Tax o irdienry Gain £1.00 Tie 80 Ordinary Gain g4
Effective Ordingry Gawe Tad Rate Fil Effecttar Ondinary Gain Taw Rote a1 Efffectia Oraingry Gaive Tax Rote LN
T o Capd il Garn T o Capd il Gl 5% Tits 0 CiglLal Gain )
Effecifer Capdial Ga T Robe a5 Effectfor Copitial Gt Tow Rty i31% Effective Caphinl (st Fiax Aote {31%
Teats Tie Ordingey | neormah! .07 Leats Tie Ordingsy | ot 0.5 Teats Tax Ordrary bcorme®™ -k’ |
Effecttar Oraery ot Tox Rty ik et ey (ams Tae Bong ik Effecute Ovdinory Gae For Rone i
Stati Tige Capital Gam™ ws State T Cagital Gair ™ .40 State Tax Capiisl Gair™ 4
Effocth ogieal Carea Tiee Ao ¥ ) Effoctia Cogieal G T Ao 5% Effectha Capital Catns Tixe Rt i
Tabal Tax onain $1.B8  Tatsl Tax on Cain S840 Tokal Tam on Cain 485
Toom! Poyabie Effecehe Tax Rate ma% Toaal Effectiae Tax Roe 5% Tawal Poyvahie EfTecte Ty Rme %

Source: FactSet as of 8/10/2018 and Wall Street research.
(1} Provided by management,

(2)  Amumed pazsive activity loss and tax on ordinary gain for IPO investor utilizes company provided estimates based on a par unit basis range of $19.00-52%,00,

(3} Passive activity loss caloulatad to ba $2.00 for an IPQ imvaster.

(4)  Stats tax rate determined by using a weighted average of 50 state income tax rates and median federal taxable incoms brackets for married and sngle filars.
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After-Tax Distribution Accretion / (Dilution|) wams o

AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At Tax Affected 1.650x Exchange Ratio (Implied XR of 1.525x)
AT 99,0% 98.4%
%
{11.4%) 13.9%)
[21.9%
{16.5%)
2H ik s 20208 2 2002 EETIE gL L R L
Status Quo AW ¢p o o T 41 409 Status Quo AMGP: $0.23 50.68 §1.02 5133 $1.70
ceolbamAAa R $2.08 5252 5294 $3.40 Pro Forma AMGP: £0,47 $1.35 $1.66 $1.93 2.3
Shec /DU epag) 0.5 {$032) (5047 (50. SAcc /DU $0.23 $0.67 50,63 0,59 30.53
[ PF awp comrage 1.313¢ 1.220¢ 1,152 1.13% 103 | | | PFAMGP Coverage 1,313 120« 1,152 1.13% 1,093
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Inpled Aftar-
Tax IH 2019E L019E 2020E WNE 1022
R IH 2neL 2019 I0R0E WL 02LE
1,650 08 93,45 A1.5% T .0
1,650 1.52% (21.5%) (7.08) (11.4%) {13.95) [#.9%)
1000 1543 (H.¥E) [B.9E) {1058 (1318} 16,24 1,700 .47 9.7 LB asi B9
)
: 1,750 1.601x (D0.9%) [5.5%) [LX 3] M%) [15.5%) 4o B i e v o
‘f 1800 1.63% (a0.41) H.7E) (0.7 {11.435) (14.8%)
- 1,900 N 82.8% S0LEE MR .08
1850 1.677x (1985 %} (AR TRy (H.2E)
2.000% Th. 4% Th.98 44.E1 JL0E 17.4%
1,900 1,715 (1355 3.6} (TR} @9%) (13.7%)
Soume: Management projections and P thet asof B0/ 2018 T—[.]I:DRP[CK.ER].NG 34
Hate: AMGP sccretion ! (diletion ) baced o 50 AM Masagemant Coveraps. After-tax distributions b distrbution from entity e sttrbastable qualified dividends sad galas on caphial tess. HOLT&CG' § o
Hate: Implied after-tax esshan ge ratie adjusted for pverape AN unithclder tax costs as provided by Managesent [refer to page TI). .



After-Tax Distribution Accretion / (Dilution) [ vmamomr

SUBJECT TO CHANGE

For Average AM Unit Holder at AMGP Proposal at 1.0x Coverage for AM & PF AMGP | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At Tax Affected 1.650x Exchange Ratio (Implied XR of 1.525x) At 1.0x AM Coverage
B8.9%
{B.4%)
Fillg 19.3%) :I:I.:&&]
[13;3.,52/ o
[12.6%)
M1 016 2006 IDIE 03 2H 201BE 0% 20206 021 2022E
Status Quo AM: 508 8271 s 5371 547 Status Quo AMGP: 50.32 50.96 5112 $1.49 51.78
Pro Foma AGP: 4093 £280 S0 £138 817 Pro Forma AMGP: 50,61 S16d .91 4120 5243
5 Ace / {Dil): (5014 (5023 (50.30) (50.35) (50.53) 5 Ace J(DH): .29 30,68 40,69 $0.71 50,65
| PF ANGP Covarage 1,000 1,000 1.000¢ 1,000 1.000¢ | | PP AMGP Coverage 1,000¢ 1,000 1,000 1,000+ 1000
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
lmphied After:
L M 2016E W9 020 WL i
KR IH WnEE 201% 10206 HOLIE 1012€
1.650x BB T0.EE ShdE &7 4% 41
1880 1.525x {13,385 (84K} .35 L] {126%)
1700 1563 12.70) (.51) (B.41) {8.78) n.a) L ik o WX . L
TR 2.28) 3% 78%) 7 {135 1.750% BT 85,38 HE ] o0 .
1800 1639 (11.4%) {6.35) %.7%) (715} {10.4%) 1.#00x LA 6134 a7 5% Bm
1880 1677x 1.1%) {5.8%) (5.9%) (.38} [10.0%) 1,850 08 .78 T BE nm
1500« 1.715x (10.6%) (5.28) (505} (5.55) 5.41) 1.900x 730 7.0% ey 0.5 .7
Soure: Management projections and Fac et as of £10/20018 T—[.]I:DRP[CK.ER].NG 35
Hate: Aftertax disrbations 13 distribu tion frem eantity ks stivbutsbbs qualified dhidesds and paing on capital taes. HOLT&CG' . =
Hate: Implied after-taxeashan ge ratie adjusted for pverape AN unithclder tax costs a3 provided by Managesent [refer to page TI). .



After-Tax Distribution Accretion / (Dilution)

At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

CONFIDENTIAL DRAFT
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AM Accretion / (Dilution) - %
At 1.710x Exchange Ratio

AMGP Accretion / (Dilution) - %

127.0%
0.0% 013
T 1
(10.1%)
2H e 015 00 H0E 200E i e mE | wME o
Status Quo 5091 s SL.85 5341 0 Status Quo AMGP: 6 53 0,68 §1.03 5133 $1.70
Pro Foma AMGP:  50.91 S22 5278 53.23 5367 Pro Forma AMGP: &g 53 £1.30 §1.62 51.89 $2.15
3 Acc / (Dilj: 50.00 50.01 150.07) 150.18) (50.41) § Acc / (Dil): 50,30 062 5060 50,56 50,
[ PF oGP cowname 1099 120 1,152« L% x| || PFAMG Conare 1 oo 1.2 LSX  LBR K
Accretion / (Dilution) Analysis at Various XRs | Hrovead Accretion / (Dilution) Analysis at Various XRs
Cath Cash
Cornzid. IJ' AM Propenal /R IH I018E 2015 20208 1011E I0Z1E Consid. # M\Pmpmll.m I 2 8L I DORGE e W02
Unit" Unit
550 1.7 0.1k 0.3% (LAL) {5.58) {10.0%) SR.50 1.7 127.5% T LR 41.8% .b%
3 5
i £
E §3.84 1710 0.0% 0% (2.5%) (5.3%) {10.1%) é 5.4 1.0 127.0% 0.3k B4 41.8% X
S4.00 1.710x {0.1%) 0.0%) (Z.5%) (5.3} 10.2%) 54,00 1,710 136.8% wiL A 41.8% w35
Source: Managemant projections and FactSet as of 8110/2018, O TRP[CKERING 36
{1} Assumes cash conmderation is ised b pay Lixes, H L &CO' ATRCrL




After-Tax Distribution Accretion / (Dilution)
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At 1.710x Exchange Ratio and Various Cash Considerations | 1.0x Coverage for AM & PF AMGP | AR Base Case

AM Accretion / (Dilution) - %
At 1.710x Exchange Ratio

AMGP Accretion / (Dilution) - %

80.6%

0.5%
(1.5%) oon el
[5.6%)
7.0%
2H 01EE 2015 2020 ME MWE B Wi E | 200 mE
Status Quo A 51,08 EYE 3 33N 54.23 Status Quo AMGP: &g 5 0.9 §1.22 51.49 5178
Pro Foma AMGP: 1,00 5269 §3.19 53.68 54,00 Pro Forma AMGP: &g 5g £1.58 5187 5215 214
% Acc / (Dil): (50.07) 150.03) (50.01) (50.03) (50.2 § Acc / (Dil): 5026 50,62 S065 50,66 50,
[ PF oGP cownase o00c 1000 1,000 1000 .000c | || PFAMGE Conware 1000 1,000 L L tox |
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cath Cash
Corgid. 7 AM Propesal iR IH I018E 201%E 20208 1011E I0I1E Consid. /  AM PmmexR IH 2 8L FLOk DOREE e W02
Unit" Unit
S350 1710 (L] (.35 (L] 0.8 {5.58) SR.50 1.7 B1.0% (2R L Sl 44,25 NS5k
£
§3.84 1710 {7.0%) (1.57) 055} (0.8%) {5.6%) B 5184 1.0 Bi.b% bLTE 3% 4420 .3%
a
S4.00 1.710x {7.1%) (1.8%) (055 {0.8%) {5.78) 54,00 1,710 B0.4% 63,51 pr 44,2% H.2%
Sawrc: Ma t projuctions and FactSat as of /10/218 TUDORPICKERING 37
g @ Mana gemant projeciiont and Fad as B n
{1} Asumes cash consideration is used b pay taes, HOLT&CO' AREANT BA



After-Tax Dividend Distribution Analysis ol

XR Adjusted Implied Present Value per Unit | At Management Coverage

=1
L g Utilizes tax-adjusted XR + M status quo present value of $38.42(1

"""""""""""""""""""""""""""""""""""""""" H *  AM current price of 532,25
i All cash consideration velues assume pre-tax exchange ratio, with cash consideration utilized to poy taxes i f

Cash Consldaration

| So00” 1 $0.50 51,00 $1.50 §2.00 §1.50 $3.00 53,50 $3.84 $4.00
. 1
! |
i I i | G504 Skl R Rk Lk B3 .75 Gkl B G, 58 Tk 51 S48
- 1 1
! |
g : s | 545,19 L4512 Sl 0 Sl 96 S4d.87 S, 79 W Sl 85 S 82
- |
! |
E . 186 | 545,32 545,24 545,16 545,08 545.00 544,92 PR T8 .75
El
- 1
I I
E : 54193 : 548,45 L4851 b, 1% 480 545,13 5ab,08 S5 Lkl 50 44,02
- . :
]
g 1 i : 545,50 £45.50 Gah, 41 545,34 545,26 545,18 45,00 545,03 545,00
: BN
2 : :
g“ g 1 S2.08 I 5T H3.63 5.5 Si5.47 545.38 545,30 .1 H5.16 15,13
i L
u X 1 I
K | 2 | 54590 5. 7h L5.E67 5.5 G45.58 S5, 49 S50 45,35 55,32
- 1 i
£ !
~ | S42.23 I 545,54 L35 54580 545,72 S5 54 545,55 54547 4541 545,38
- 1 |
£ Lo
i I 83 56,09 Sab, 01 G852 545,04 545,76 Sab.60 8. 55,53 45,50
- 1 |
x | 1 I
E I 54238 1 545,11 L4813 44605 44597 545,88 54580 4.7 44565 545.63
- 1 I
¥ 1 ]
E I 54246 1 546,34 56,15 67 5609 546,01 £45.97 Sa5.84 S5.78 5A5.75
| ba=d
— i w:: opieingy E.ncafcgl,:r e raty for i accoents for Fademal nrdingsy income tax ratk of 17X, indhicunl MLP g stor decection rate of 20 aned T8 54 tax rata, T—[.]I:DRP[CKERING 318

r'l.'.JIj:Y;; 08 discount fate and 75 HZIE c-.uwtl-.v ¥ .::I: : HOLT &CO' A
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IV. Leverage

TUDORPICKERING 5
HOLT&COl



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Cash Consideration Sizing

PF AMGP Leverage Analysis | AR Base Case

I W1 Aok ol A
S 13 23 3 Lk 200
m ] E- ) T b L 1k FAE
1.5 282 e I 2h T Iy i

S 5T S48 18 Ik Fhx Fx ik

A
Cash Cnnnderaﬁﬁn Sizing | 1.710x Equity Exchange Ratio

Equity Conaideratian / Total Cash Total Equity Consid Implied XR &t 4 Inplied Prem. [ (D) to Current
FF AMGP Share Cenaideration {fmm) at 1,710 ideration Total Corsideration i -t X with Series DI

3]

w07 ®»m 1.0
$31.07 s'm 5,10 1.95 F

§13.07 5282 8,221 43 1,788
$33.07 537 8,221 5.7% 1B
533,07 4T %121 T.0% 1.8
§13.07 5564 5,721 B3E 1,885

pomen- 9 .59. ........... iﬁ g ........... .-‘ﬂ? ........... jbiﬂ] ........... ML---.--.-...*.M ........... L 79&
1

"'""ﬁ'ﬁ"""""'MI:""""'""s!ﬁ"'"'"'"'-:H!T'“""""ﬁ“"""""'HT}E“'"'""”I'ﬂﬁ'"'"'""""ﬂ’s“""""
Total Tax Liability | Basis for Average Unitholder'"

000
.00
§.30
a0
52.50
£3.00

£3.%0
e e o

 Factsed &5 0f 8/ 10/ 2015 | I [m C NG
wmad b b equel b AM revohier capacity of §1.%n with 3 balancs of SE59mm and Saitemm s e cace and Oowmaioy o0e, respactivdy, bt on Managemant RP[ KERI 40

p-.'|n. tens, Ui os adjen mPF m:omm.r-\ﬂccwmm |I- uwn.nmn- :m In 013 'mmurymww.. g umgsion in 2015, HOLT&CO' ’




Pro Forma Leverage Analysis enlialindiod]

At Various Cash Considerations

|cam Consideration / Unit: B50.00 4100 25150 w5200 05250 w$3.00 w350 m5384 mo4.00

HMIZE TFE 0ME HTE HIE

Leverage (et Debt / EBITDA at Year End) [

TUDORPICKERING 4

Saurce: Managsment projectiars, Factoet as of 1012014, HOLT &COl sz
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Leverage Metrics: AM vs. Peers as of June 30, 2018

= et Debt / 2018E EBITDA C—INet Debt / 2019E EBITDA = = Z018E Peer Median= = 2019E Peer Median

b2
5.3
AT 4 g
ax
i
- — o S | o I oy = i e e o S e R e e e e e e e e e e e e e e 3%
g - 4 S - - | A b = e B -~ -~ = === == ——— = 13
1.9
1.
(0,2 .:|
L T
SemGroup  Kinder  Plains Al Targa  The Willams ONEOK, Inc.  Shell PFMM  PFAMBame  Valero Ear CHX Hable I BP Hess
Corporation Merganine  Amarican  Remurces Companies, Midstraam  Downsice Casd'!  Energy  Midstream  Midstream  Midstream  Standalone  Midstream  Midstream
Pipaline G Carp, Ime. Partners P Caed?) Partners LP Partners LP Partners LP Partners P
B ceer spomsored I  High-Growth MLPs and Midstream C-Corps
Seurce: Company filings, company managernent, FactSet as of 310118, [ UEDRP[CKERING 42
(1} Amumas Mat Dabt at time of transaction and includes cash consideration of §3,84 per AM Unit outstanding, 20188 and 1019E EBITDA for AM calculated at HOLT -
management projections, &COI:
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V. Research Perspective
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Research Perspective on Transaction
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Given AMGP's premium valuation relative to

AM, cash flow accretion is much easier fo

generate under this deal structure. [.. ] Given

the relatively steep recent sell-off at AM, we

think AMGP would have to offer a L
meaningful premium to current AM trading

[to] move forward with the transaction as

taxable nature of the transaction would

need to be offset,

TPH, 2/20/2018
— ..-—.-d\---—ﬂ-""---—#I

“This transaction would result in a "backdoor ™
distribution cut [..]. The magnitude of the
reduction in income would depend on the
exchange ratio [...] plus whether AMGP then
increases its distribution [...] to offset the
decline in income to AM. [n terms of a range, we ¢
think AM holders could experience an upfront
income reduction as low as 0% {assuming AMGP
raises its 2019 distribution by 134% to a 1.19x
coverage ratio) or as high as 31% (assuming no
change in distribution/ dividend policy). "

Wells Fargo, 6/01/2018
e v—--w--"-.#

Source: Brokar research commantary,
Hate: TPH Research restricted en 401718,

Wells Fargo TPH

519.57 520.52
e IR o  wm
g o e [N
P— ., . o
e
S WelsFargo  TPHresearch

research assumes  assumes AM
Series B Units are  takeout at TPH

Commentary taken out at price Target of
contractual value  $36.00.
of $99mm at
time of report.

TUDORPICKERING 4
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About The Firm

Tuder, Pickering, Holt & Co. fs an integrated energy investment and
merchant bank, providing high quality advice and services to
institutional and corporate clients. Through the company's two broker-
dealer units, Tuder, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and
Tuder Pickering Holt & Co Advisors LP (TPHCA), members FINRA, the
company offers securities and investment banking services to the energy
community. TPH Asset Management LF (TPHAM) i an SEC registered
investment adviser that delivers a suite of energy investment strategles.
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCSI.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; and
Mew York, Mew York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is located in Lendon, England. Its Canadian affiliate,
Tuder Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Lontact Us

Houston {Research, Sales and Trading): 713-333-2960
Houston (Imvestrnent Banking): 713-333-7100
Haouston [Asset Management): 713-337-3999

Denver (alesj: 303-300-1900

Denver (Investment Banking): 303-300-1900

New York (Investment Banking): 212-610-1660

Mew York (Research, Sales): 212-610- 1600

Londen: +011 44(0) 20 3008 £428

Calgary: 403-705-7830

ww, TPHCO.Com
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Disclosure Statement

Tudor, Pickering, Holt & Co. does not provide accounting, tax or legal
advice. |n addition, we mutually agree that, subject to applicable law, you
{and your employees, representatives and other agents) may disclose any
aspects of any potential transaction or structure described herein that are
necessary to support any U.5. federal income tax benefits, and all materfals
of any kind (including tax opinions and other tax analyses) related to those
benefits, with no limitations imposed by Tudor, Pickering, Holt & Co.

The information contained herein s confidential {except for information
relating to United States tax issues) and may not be reproduced in whole or
in part,

Tuder, Pickering, Holt & Co. assumes mo respensibility for independent
verification of third-party information and has relied on such information
being complete and accurate in all material respects. To the extent such
information Includes estimates and forecasts of future financial performance
{including estimates of potential cost savings and synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared
on bases reflecting the best currently available estimates and judgments of
such managements (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates), These materials were
designed for wse by specific persons familiar with the business and the
affairs of vour company and Tudor, Pickering, Holt & Co. materials.

Under no circumstances is this presentation to be used or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making ary trade, you should discuss with yeur professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction.

Tudor, Pickering, Holt & Co. International, LLP is authorized and regulated

by the Financial Conduct Authority and is the United Kingdom affiliate of
Tudor, Pickering, Holt & Co.
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