UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 5
to

SCHEDULE 13E-3

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

ANTERO MIDSTREAM PARTNERS LP

(Name of the Issuer)

Antero Midstream Partners GP LLC
Antero Midstream GP LP
AMGP GP LLC
Antero IDR Holdings 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. I
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 LL.C
‘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.
(c) 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

kk

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. 5 (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)(76) through (c)(88) 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

(@)(1)

@(2)

@(3)

(b)(1)

()

(©)(1)

(©(2)

(©)(3)

©)H*

(©)(5)*

(0)(6)*

(©(N*
(©8)*

©O*

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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(©)(32)*

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 23, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 1, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 3, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 8, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 9, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 11, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 22, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 1, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 29, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated July 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 3, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 11, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 21, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 23, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 27, 2018.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LLC to the Conflicts Committee of the Board of Directors of AMGP GP
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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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(c)(56)* 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.

C resentation prepared by Robert W. Bair 0. Incorporated to the Special Committee of the Board of Directors o
(©)(57)* P i d by Robert W. Baird & Co. I d to the Special C i f the Board of Di f
Antero Resources Corporation, dated October 5, 2018.

(c)(58)* 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.

(©)(59)* 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.

(c)(60)* 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.

(c)(61)* 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.

(c)(62)* Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,
dated March 20, 2018.

(c)(63)* Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,
dated August 9, 2018.

(c)(64)* 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.

(c)(65)* Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated
March 22, 2018.

(c)(66)* Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated
August 9, 2018.

(c)(67)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 17, 2018.

(c)(68)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 19, 2018.

(c)(69)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 20, 2018.

(c)(70)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 28, 2018.

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

(c)(72)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 12, 2018.

(c)(73)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 14, 2018.

(c)(74)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 14, 2018.




()(75)*

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 14-15, 2018.

Advisors LLP to the Conflicts Committee of Antero Midstream

(c)(76)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 26, 2018.

(c)(77)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 26, 2018.

(c)(78)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 31, 2018.

(c)(79)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 1, 2018.

(c)(80)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 2, 2018.

(c)(81)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 17, 2018.

(c)(82)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 20, 2018.

(c)(83)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 23, 2018.

(c)(84)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 28, 2018.

(c)(85)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 2, 2018.

(c)(86)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 6, 2018.

c resentation prepared by Tudor Pickering Holt 0. Advisors to the Conftlicts Committee of Antero Midstream

87)** P i d by Tudor Pickering Holt & Co. Advi LLP to the Conflicts C i f A Mid

Partners LP, dated October 8, 2018.

(c)(88)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 8, 2018.

C 1scussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 10, .
(c)(89)*** Di ion Materials of Citi Global Markets Inc. for the S Holders, dated S ber 10, 2018
(©)(90)*** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders affiliated with Warburg Pincus LLC,

dated September 12, 2018.
C 1scussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 13, .
(c)(91)*** Di ion Materials of Citi Global Markets Inc. for the S Holders, dated S ber 13,2018
(d)(1) 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).

H(2)*** Delaware Code Title 6 § 17-212.

(2) 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
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
Dated: November 5, 2018
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
Dated: November 5, 2018
ARKROSE MIDSTREAM NEWCO INC.

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
Dated: November 5, 2018
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
Dated: November 5, 2018
ANTERO RESOURCES CORPORATION

By: /s/ Alvyn A. Schopp

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

Dated: November 5, 2018

WARBURG PINCUS PRIVATE EQUITY VIII, L.P.

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner




Dated: November 5, 2018

WARBURG PINCUS NETHERLANDS PRIVATE EQUITY
VIII C.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

Dated: November 5, 2018
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

Dated: November 5, 2018
WARBURG PINCUS PRIVATE EQUITY X O&G, L.P.
By: Warburg Pincus X, L.P., its general partner

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X PARTNERS, L.P.

Name:
Title:

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

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

WPP GP LLC, its general partner

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

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WP-WPVIII INVESTORS, GP L.P.

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS X, L.P.

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

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

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*



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

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

reference.
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

YORKTOWN ENERGY PARTNERS VI, L.P.

By: 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

Dated: November 5, 2018

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

Name: Glen C. Warren, Jr.

CANTON INVESTMENT HOLDINGS LLC

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

Name: Glen C. Warren, Jr.
Title:  Manager
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Prior vs. Current urisalbetd)

Since August 14, 2018 Special Committee Meeting

B Updated materials to reflect most recent AMGP and AM Proposals

B AMGP Proposal: 1.620x AMGP shares and $3.00 of cash consideration for each AM Unit (All-in exchange ratio of
1.775x)

B AM Proposal: 1.710x AMGP shares and $3.00 of cash consideration for each AM Unit (All-in exchange ratio of
1.865%)

B Updated materials for market prices at close 8/21/2018
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Summary of Proposal from AMGP
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Proposal Component  Description

Exchange Ratio

AM Commaon Units would be exchanged for 1.620 AMGP shares and $3.00 per AM unit

Represents a 11% premium to current spot XR as of August 21, 2018

Based on prices as of February 23, 2018, offer implies a 30% premium to AM's closing price and 17% premium to 30-
day YWAP

Based on prices as of July 20, 2018, implies a 13% premium to AM's 30-day VWAP

Series B Valuation

Series B units will be exchanged for 18.5mm AMGP shares
Implies -5358mm valuation at market close as of August 21, 2018
Hewly issued AMGP shares will not carmyover vesting requirements

Pro Forma Ownership

Pro forma for transaction equity ownership breakdown as follows:
o AM Unitholders: -59.8%

Splits o AMGP Shareholders: -36.6%
Series B Unitholders: ~3.6%
B Streamlined Transaction Structure
Single, publicly-traded midstream corporation
Alignment of management incentives between A unitholders, AMGP shareholders and Series B unitholders
B [mproved Financial Perfermance
e O)pig o Elimination of IDR's will reduce PF AMGP's cost of capital relative to 50 entity
MPR:t%:'gF: Ji‘.osrta = Elimination of Series B will increase cash available for distribution to PF equity owners
X 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
e 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 ft Governance Committee

TUDORPICKERING 5
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Antero Entities Ownership Overview
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(% in milficns, uniess otherwise noted)

Price (a3 of 87217 2018) FH.10 %
. . ) Fully flyted ares (VE a 1L VB
Organizational Structure Overview ket By Vb S SEs n
GP Equiy Vislie S . L
Tistal Exguity Ve L S A10 3,80%
P Debst™ 5 L0 )
Series B Valie v g ¥
Tousl Enterprise alue SIE001 SOBID 534
Vs " A LIRS ey 2
T00% Levies
uz o WAL - i SNED . Suriny £ Teksl
B hares 000 Value | L0 & fabrfardieg B Uit 00y Vel LUy % Oukbonding ¥ fheven 005 Velva Lol & Outbodieg  Junits B0n) Valwe (Lud) % k“‘:"m:r
vt
(Wb Pincus LLC A i WK AN Fia7 TR B FAL
Vi Livs P L i LLE LA L oM i BN £31 LR E B a 13
Toksl Spenses 5% 0w i LT 108 e DA
Pl ey L o5 3% m il LF-1 LS i nrE @ o & e
(e Wit i L4 b 14K or o 0, A ol Bl i3 50 W o
10 Ui ¥ Ex 0 m m (=1 . w 14 1% i 1 Fid
Toksl M anagemant .y R B B o (5 i im i L1 W i 51345
TiTAL &5 1,58 2K B = 0 108,500 &m EoE il b el m

Ssaurce; Company filings, FactSat as of 812172018,
(1) 0% of Series B remain unvested: remaining 50% will vest half on 12/31/2018 and half on 12/31/2019. AN shares automatically

vast upon the liguidation of |08 LLC. Value based on 85 of AMGP equity value above 52,000mm,
(2) AR et debt consolidates for AM.
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Antero Midstream Timeline
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Relative Performance Since AM IPO (11/5/2014)01.2)

=AM =—=AMPeors ===AMCP = AMGP Peers AR ===AMI  © Notable Events D Primary lssuance [ Secondary Issuance
| wenomy
AN prices public 946/2017 1422/2017
affering of ~G¥ A prices public offering of The Tax Cuts &
150% - | commen units =W common units Jobs Act s signed
31412016 [-5158MM) (~5315¥M) From AR into law
Aw, prices offering
of =B common
units (<51790M)
from AR
125% 4 117572014 23%
AW PO
aine
SallingStane
Capital files 13D
disclosing 11%
100% l' | stake in Antero
) vl i Resources
b %]
i W
! 18%

75% 1 2232018
Antero Midstream Partners
announces the formation

of Special Committes
(47%)
50% 4
25% T T T T T T r
Maw-14 May-15 Mow-15 May-16 Mew-16 May-17 Mov-17 May-18

Saurce: Company filings, FactSet as of 8/21/2018.
Mote: AW pRers Include BRMP, CHOW, EQM, HESMW, NBLY, FXSP, SHLX, WES, and VLP, AMGP pears include EQGP and WGP,
Mote: &M peer salec ton corsidered ERP sporsared MLPs and high-growth NLPs, catagorized as such f current - 2012 dstribution grawth Cacitis greater tun 102 | U DORPICKERING 7
(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. HOLT &CO' ALRCHA




Antero Midstream Timeline CONFIDENTIAL DRAFT
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Relative Performance Since Committee Announcement (2/23/2018)"

— B M Peers  ss—fAMGP o AMGP Pers s AM E&P Sponsored Peers AR AMT

130%

12080 -

0% 4

1005 1

0% o

80%
Feb-18 Mar-18 Apr-18 May-18 May-18 Jun-18 Jui-18 Aug-18

Sawrce: Company filings, FactSet a3 of 8/21/2018.

Note: AW prers nclude BPIMP, CHXW, EQW, HESW, NBLY, FXSP, SHLX, WES, and VLP. AW ERP Sporsored peers include CHXM, EQM, HESM, and HBLX, AMGP paers

include EQGP and WGP TUDORPICKERING 4
Mote: AM prer salection corsidered ERP sporsored MLPS and high-growth MUPs, categorized as such if current - 2002E distribution grawth CAGR s greater than 101, HOLT L

(1} Indecnd valuss raflact tatal veturm oo invesomant, Distritatiors and dividends reirwested at currant markat price on date paid. &CO
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Relative Performance Since Committee Announcement (2/23/2018)"
Al s CHM, e ECUA HESM, s NELX
130% <
120% 4
16%
A\ 1
105 4
} <
100% ]
v J
\ &%)
0% 4 (10%)
80% T T T T T T T
23-Feb-18 18-Mar-12 10-Apr-18 3-May-18 26-May-18 18-Jun-18 1-Ju-18 3-Aug-18

TUDORPICKERING 4

Saurce: Compary filings, FactSet as of /2172018 HOLT I
(1} Imceord values reflect tatal return on investment, Distributiors and dividends relnvisted at current market price oo date paid. &(DI ALRIMANT BANOR




Historical XR & Distribution Comparison COHNDENTUL DT
Since AMGP PO (5/4/17)

% in miltions, wiless otherwise noted) amgrln A el 3 . R Propesal
Historical AM/AMGP Exchange Ratio (ot Tt i)
ARGR i Dot g T - e [AMGF Propocal - LT B
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2,90 - e " M laizaie 1380 LT an
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inln:.ip'ni'--p-n-v-ﬂrl do-o\ WA h:a\ 0Dy Avangs (ot 123/ 2018) L 1M e
— St XR [H——. ™ it piin [cs AHGE 1FD dvarngs 1567 1678 s
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I
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Antero Midstream Historical Distribution Split by Entity!!)
BN OAMGP @Series B
AM Distribution CAGR: 29% .

5 H] s [+ 415 Qi ol'% iR 1] 4% [+ k) @ Qe o Leily e
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Source: Company lisgs, FactSet asef /2172018
{1} M CAR caleulated Fom Q118 1o Q1° 18, AMGP CACR b caboulated from O 17 ke 1718 bamd on nitisl post-90 distrbution grossed up for ol quarter.

E:: ﬂﬁﬂﬂ:‘%ﬁ?ﬁ&? b AMGH s ::.d am:;m:m:;:dn « [{ANG# equiry valus - 5k 6411/ AMGE Fully dilured shaves outscanding TUDORPICKERING 10

(4} ;LNIWPM { Disgourt healculated a3 pramium (i cunt) batveen curmnt propesal {1.775c) and adjusted ¥R, HOLT &CC}l ats




Analyst Perspectives on Situation
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m Price Target

AR

$18.10 §13.00

Ssquehmna Fnanci] Group; 8-90-18 .
TO Securitkes ! B2-18

Resricwed: B8-13
St Moward Wed: §-11-18 .
Tudr Pickaring Mol B Ca 4318
Sl Modmus: T-18-18
SunTrust Robinson Humphrey: B-2-18
WLFG Securitied dmericn | B2-18
Widlfe Resesech: B- 1418
Jefferiar; §-2-10

Raymond Jamats §-5-18
Wells Fargo Securities: 8318
Ewrcorn 13 B-17-1§

Mg g e Exguity Radaanchs 3-18
B0 Caphis! Markets: B-10-13

Pabers fi Co Limitad: §-20-18

"AR delivered better than expected 1Q18 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 loterals and lorger pads, and the company
remains on track for 20% volume growth in 2018,

Jefferies, 510112018
M

Saurce: Broker research commentary. FactSet as of /2172018,
Mote: TPH Research restricted en 4017018,

4

AM

90,5 D3.0

Fstricted: 8-17-18

JoneaTrading: B-3- 18

\adenburg Thalmann & Cosf-2-18

MG Sevurities Americas: B-2-18

Sootiy Howard wel; B-21-18

Tusder Pick aring Walt B Co2 4-15-18

weells Fargs Securities; B-8-18

Raymend James: B-2-18

Saifel Medms: 8-3-18

Restricted: 31610

Ratricted; T-%18

“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 support
distribution CAGR of 28-30% through 2020 with
continued rebust growth thereafter, all while
maimtaining solid coverage. Superior distribution
growth, a strong BIS, and substantial coverage
differentiate AM from peers, in our view.”

J.P. Morgan, 2/126/2018

;__,___,____._\..-._---o--m-.._-g‘

mm Current Price  mmmmem Median Price Target

AMGP

6. A

Faymond James: B-1-18

MIFG Securitles Americes: 52-5

Reitricted 8716

Ladanturg Thatmann & Coc §-1-18

Sonti Hovard Well: 821 -1

Rastined: 7018

ko Tradng 118

Wiells Fargo Securfile: £-5-18

Tudor Pickering bolt i £o,; 4-23-18

Rettricted: 3. %18

“While there are several permutations, we've
analyzed two scendarios: | 1) AM acquires AMGP and
() AMGP eoquines AM (our analysls assumes o 108
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
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TUDORPICKERING 4,
HOLT &COl::




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Il. AM Financial Analysis

TUDORPICKERING 1,
HOLT &COl e



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Selected Comparable Company Analysis
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Saurce: FactSet as of 8/21 71018 and Wall Street redeanch.
{1} Values GP and IDR cash Maw at LP yiald for MLPs with non-public GPs.
(2} Dwfined as igh-grawth MLP f current - 20008 dstribution growth CAGR s greater than 108,
(3 Based on 'Wall Strest consensus estmates as compiled by Factiet.
(4] Antere Midstream Partners LP annaunced on February 26, 1018 that i Board of Directors had fermed & special committen, in cenjuncton with the
formation of special committees at both Antero Resources and Antero Midstream GP, to evaluate potential measures and transactions that could involve | l |DDRP[CKER1NG 13

Antera Midstream.
{5} Impli':d mitpl:::s arg calculated based on Managemant prajections, HOLT &CO' AL
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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 Unithelders

2022E Distribation Yield

9.0 10,5 12.0% 805 T.0% &6.0%
8.0 3881 5417 $4B.64 £.0% 4T £52.82 540,28
g 2
El ]
1008 436,67 541,17 548,88 10,04 L4482 5.7 456,78
[=] =]
12.0% £34.68 301 443,33 1.0% 42,01 4094 45350
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MZ0IBE 20I9E 2020E  MZIE 202 IHIDWBE 2009E  2020E  MRIE  HRE
LP OCF per Unit s1.08 L7 A4 5ATS 5419 LP Distribution Per Unit 09 san 5.8 B4 5410
Discount Factor 0.976 0.90% 0.82% 0.751 [Discount Factor 0.976 0.509 0.82% 0.751
PV of LP DCF per Unit 5105 549 SLeT SLEZ PY of LP Dist. per Unit 5089 sa00 S SLS7
||:isc. LP DCF Total 9.03 | |Disc. LP Dist. Total §7.82 |
Terminal Multiple 10,5 Terminal Yield 1.0%
Terrrinal Disc. Factor 0.716 Terminal Disc, Factor 0.7
|l'rp|led Terminal Value per Unit $32.04 | |Irrplled Terminal Value per Unit $41.54 |
[wpued Value per Unit $41.27 | |I|'fpiled Value per Unit $49.76 |

Saurce! Management projections and FactSet as of 871012008,

TUDORPICKERING 45
HOLT &COl sz



AM Illustrative Discounted Future Value N

AR Base Volumes Case

i
AM Status Quo : Yield | |
. I
I I
| |
559,16 ! 6.0% I
< : I
[ 7.0% I
5236 $51.83 | !

I
I
: Box |
. I
! |
! i
! I
! |
! i
! I
! |
| |
| | Current I
| Unit |
| [ Pre ||
! I
I i
! I
| J

201%E ) D020E ' 2RE
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 44

Source: Manigement ections and FactSet 5% af 8121 F2048.
Mate: wuau:: n-un”;jmuu dstributions, HOLT&CCN 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

2022E Distribation Yield

9.0 10,5 12.0% 805 T.0% &.0%
8.0% 434,30 530,81 542,91 8.0 £40.04 54471 550.9
% 2
El g
1008 432,41 53,45 540,49 10,04 4307 S4t.14 447,97
i %
[=] =]
12.0% £30.88 £34.45 430,25 1.0% LI585 £19.76 445,24
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MZOIBE I9E 2020E  MZIE 02 IHIDIBE 2009E 2020 MR2IE  HRE
LP DCF per Unit .01 540 SAm 533 53,76 LP Distribution Per Unit 50,86 5215 S8 597 342
Discount Factor 0.976 0.90% 0.82% 0.751 Discount Factor 0.976 0.509 0.82% 0.751
PV of LP DCF per Unit S0.98  5L1% L0 5L PY of LP Dist. per Unit 084 5195 s SLD3
||:isc. LP DCF Total 817 | |Disc. LP Dist. Total §7.15 |
Terminal Multiple 10,5 Terminal Yield 1.0%
Terrrinal isc. Factor 0.716 Terminal Disc, Factor 0.7
|l'rp|led Terminal Value per Unit $38.28 | |Irrplled Terminal Value per Unit $34.59 |
[wpued Value per Unit $36.45 | |l|'rpiled Value per Unit $42.14 |

Saurce! Management projections and FactSet as of /10 /2008,

TUDORPICKERING 7
HOLT &CO sz




AM Illustrative Discounted Future Value N

AR Downside Volumes Case

i
AM Status Quo : Yield | |
. I
I I
| |
e |
$49.98 I i

I
o : l
§45.83 | L :
< $43.85 l :
! i
! I
Ioem
' I
I I
! |
| i
|| Current :
P o |
1 Price :
I |
! I
! I
! I
! i
I I
| — J

2015€ ) 2020 ' 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 5

Source: Management ections and FactSet a8 af 12 2048,
Hote: wuau:: nm”;jmuu distributions, HOLT&CO| e



Status QUO AM After Ta)( CaSh Flow CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
7% Yield-Based Terminal Value

IH 2018E IME 120E IHE 22E
BT LP Distribution Per Linit 44.10
AT LP Distribution Per Unit 0.8 si.01 §.8% 53,41 54,09
Discount Fagtor 0.975 0.90% 0.8 0.751 0.483
P¥ of LP Dist. per Unit 40.89 £.01 5135 £1.56 .M
[pise. LP Dist. Total §10.61 |
Terminal Yield §.0%
{Impied Terminal Future Value per Unit 56833 |
Tax Caleulation:
Average Purchase Price G864
Existing Rol {53.37)
Beginning Tax Basis 531,37
2018€ 19E 020E 1011E 2012E
Bag, Avg. Tax Basis 7 Uit $23.27 §30,49 $17.50 £13.99 10,19
Lass: Distributions 7 Unit [1.72) [2.81) {2.85) (3,42} [4.10)
Plug: Mat Incoma Allecated (1.07) (0.7%) (0.64) (0,38} 0.0%
Avg. EOY Basis 7 Unit §20.49 $17.50 £13.99 $10.19 $6.14
Implbed Tarminal Value per Unit 48,33
Less: Basis at YE 20226 (56.14)
Less: PAL at vE 20126 {53.96)
Galn Subject to Tax GEE.24
Capital Gain 33929
Qrdinary Gain 518,54
[Total Gain 45824 |
Total Tax en Gain per Unit
Tax on Ordinary Gain - 33.4% 46.33
Tax on Capital Gain - 23.8% 0.35
State Tax on Ordinary ncome - 5,1% 0.98
State Tax on Capital Galn - 5.2% 1.04
[Total Tax on Gain 518.70 |
Total Effective Tax Rate 2%
After-Tax Future Value per Unit A
Terminal Disc. Foctor 0.451
[implied Present Value per Uit at &% Tarminal Yield §a2.92 |
[impied Present Valus per Liit at 7% Tarminal Yiald 53841 |
Implied Present Value per Uit at 8% Terminal Yield 53502 |

TUDORPICKERING 4
HOLT &COl::

o ron: Man Bl o e Uieed and Factlet ad af 8/21/ 2018,



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

lIl. AMGP Financial Analysis

TUDORPICKERING 4
HOLT &COl sz



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP Selected Comparable Company Analysis

.+ 3 ¢ J c § o J ¢ § r § o J v N v J J ¥ « J ¢ F _H ]

TotalEnt iy DTSt Ui T Tl EnCRy EnGerge foe Vaos | Vgl P Equiy Ve |

U m.- B Tetsl Entity Tetal Estiy Tegbed GP rigdied G P ESTDAR J018E - MIE
COMpaTy Equity Vilig TEV Ecqulty Vot TEW Current Z01BE 018E A 01 EE 201% Dht. CAGR
EQV GF Holdings L?.'! sRaAT S, T 57T £5,488 56.70% ER 3.9% 9. LEX . 177 14,30 Fall
Westem Gai Equity Partners, LP Bn54 7,752 9,004 5,232 T LR (%1 7.4 fa.1x 152 13,8 11.1%

39,00 35,488

e ot wac” FIES 1) nam .70 .70 .09 q4% LE Th % il bx T T 1L BRIE
AMOP a1 Mgt E3Timates #9086 8,70 51,701 33,701 3,698 L% LE 7.0 18,5 N B 1L SB.I%
T T
::.nm..::d,. WL ERTIA w l tri] Bt B WK SE S ::: ) ‘ BE MR Ak . maz ma s ‘

=3 I T

|mm[::|t” ARGF it WEL || Lo Mk High | M High |
I::hm::hn M:nEhn S Shis bAK (%1 LE ] s.m b S

Source; FactSet o of 872172018 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 entity enterproe valus caleulsted & the equity value of GP + st debl held by the GP_ GP EBITDA ealeulsted 8 toisl dutributioes i the GP. For AMGR,
EBITDA calsulated as botal distributicns ba DR, LLE less Series B payments,

(3 Implied GF equity value calculated a3 GP share / unit price times OP shares outatanding, Cah available for distribution (CAFD) calculated as GP EBITODA less interast
expense and maintenanoe capex,

) Amtero Midstream Partners LP arnounced on February 26, 1018 that its Board of Directors had formed a special committes, in conjurction with the formation of
fpacial commiltens a1 both Anters Resources and Anteno Midiiream GP, 1o evaluste potertial masures and trandactions that could insalve Antero Miditraim,

O il ot et TUDORPICKERING
{7} "Total HoléCo Distributions with Series B Comversion™ calculated as MoldCo distributions with post-tax Series B payments sdded back in over (AMGP D 570 +
18.5mm Series B converted wnits). HOLT &CO'




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%
B0 $2n.09 530,44 5337
5
&
1008 428,50 §i.6d TR
i
[=]
12.0% £14.03 $16.98 £19.91

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

2022E Distribution Yield

10% 5.5% 4.0%
&.0% §17.84 534,00 $45.50
10,00 §1h.92 $31.06 $40.7%
12.08% £24.41 £30.18 £40.24

Discounted Levered DCF(" Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail

HABE  2019E 2020 W1E W2E MHIE  01E 2020E HNE Wiz
HoldCo DCF %1 5178 5270 5352 s Add. GP Dist, Per Share” 50,30 5087 5132 17 5110
Discount Factor 1576 1508 0.826 0.751 Discaunt Factor 0.9% 050 082 0751
P of GP FCF 60 62 LEE 5264 PV of GP Dist, per Share k] w0 .09 1.9
Ims.:. IDR Distribution Total 5710 | |Eﬁsc. Adj. Dit. Total 347 |
Tuerrienal Multiple 1. Tareninal Yield 5.5%
Termina Due. Factor .76 Tarrminal Due. Factor 0.716
|h1'pUld Terminal Value Enterprise Value §5,858 | ||.rpm Terminal Value per Share 428.58 |
K Mk DSLE / Corp: Acjatraaife ol [intid Equty Vauo per Share @ |
|h'pU1d Equity ¥alus 5,863 |
AMGP Shares 05 {Inclushe of 18.5mm Series B Comvrsion Thares) W47
|llrpliod Equity Value par Share 51864 |

Sourcs: Nanagement projctions and Fac Set asof 82172018,
(1} AMGR diounted DOF defined 4 Holdlo DOF with Sedes B paymests added back h. Mixousted cost of equity at 18,0,

TUDORPICKERING 5,

(2} Adj. OP distrbution per share ¢ e ulabed as (AMGP DCF + Senies B payment sdded back) Fifully diluted Awee shares outstanding + 18.5mm comverted 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
| 4,0% |
844,70 | }
4] | |
| |
I I
$37.69 : :
¢ [ [
§33.45 | 5.3% !
I I
| |
I 7.0% I
I I
| |
I Current :
| Share I
I Price :
I I
| |
| |
| |
| |
I I
I |
| |
I |
o o e s 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 receipt to &/30/18

TUDORPICKERING 53

Source: Management projections and FactSet as of 8721 /2018, HOLT &CO' )

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




AMGP DCF Analysis | AR Downside Volumes Case | S
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

1405 16,0 18,0
8.0% 511,51 534,13 526,76
3
-
E 10.0% 520,25 s 525,18
i
[=]
12.0% 41910 s $28.72

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

2022E Distribution Yield

1o0% 5.5% 4.0%
&.0% $1.85 526,57 §35.51
10,05 §20.58 §25.38 $B.m
12.08% £19.40 £21.90 N7

Discounted Levered DCF(") Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail

HIME  09E 200E WE W2E WMAE  WE NE ME WEE
HoldCo OXF 553 5168 523 5287 s Adf. GP Dist. Pr Shara'”! 50,38 5083 1.3 $140 B
Discount Factar 0576 0508 0826 0.751 Discaunt Factor 097 5% 05 075t
BW of GP FCF 5 H 5181 s216 BV of GP Dist, per Shara 50,28 £0.75 093 108
Ims.:. IDR Distribution Total 513 | |Eﬁsc. Adj. Dit. Total .00 |
Termina Miltiple 160 Tarminal Yield 5.5%
Termina Due. Factor 076 Tarrinal Due. Factor 0.716
||.rpu.u Tarminal Value Enterprise Value 4465 | |irp|il|l Tarminal Value per Share $11.38 |
A3 NAE DFSE  Chrp: Adpenint £ [imeled Equity Valus per Share s |
|her|d Equity ¥alus 450 |
AMGP Shares 0/5 (inclusha of 18,5mm Series B Comvarsion Sharas) 047
[impliad Equity Valus par Share mn |

Sourcs: Nanagement projections and Fac Set asof 82172018,

TUDORPICKERING 54

(1} AMGR diounted IDR disrbution defined 33 HeldCo DCF with Seres B payments added back . Dimoented cost of equity at 1000, HOLT&CO' "
(2} Adj. OP distrbution per share ¢ sculabed as (AGP DCF + Senies B payment sdded back) Fifully diluted Awce shares outstanding + 18.5mm comverted Series B wits). A



AMGP Illustrative Discounted Future Value

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| i
AMGP Status Quo | -m i
| I
o
§35.28 I [
| |
° (Y
$10.95 ! :
¢ ]
§26.71 226,48 | I
| |
| [
| [
| |
!
| |
I Current I
|| share | |
| Price |
| [
| |
| |
| |
| |
| [
| [
| [
o o e e i o4
201% 2020E 2RI
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 55

Source: Management projections and FactSet as of B/ /2018, HOLT &CO' .

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




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

IV. Analysis of Transaction

TUDORPICKERING 5
HOLT &COl e



Analysis at Various Exchange Ratios

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

I AR Base Case

AR Downside Volumes Case

iF in miliions, wiless otherwize noted)
At Current o AMGP A
Adjusted™ Proposal Prapozal™
|bmu| Featho (AL Currant AMGP Sh, Prica of 519.38) 1. 700 1.707% 1.750x 1.78x 1, B 1.350% 1.885¢
|mmh|wmuﬂzm {AMGP Share Price x Adj. Current XR) (0.4%) .05 5% 4.0 550 a3 L%
|In-pbd A4 Unit Price 55074 S8 Fd e 53155 14 3.0
Fully Duted AM Linits Qutstanding 1381 188.1 1881 188.1 188.1 188.1 188.1
|Irrpbd Fully-Diluted 4% Equity Value 55,782 45,508 55,952 5,037 5,122 45,291 5,343
4 bt Diebt 1,400 1,400 1,400 1,400 1,400 1,400 1.400
AMGP Entemrise Value (Inckiding Series By 340 3,69 349 1,69 3,656 3,60 3,69
(it Vaiue " SI0ER 510,902 511,08 511,134 511,119 11,389 511,440
Implied AMGP Equity Vake 3,/ 3,701 370 3,M 3,71 37 1701 Comparable Metrics
L] Teading Trarmaction
Multiples: Statictic wed ban Median (HTM)
TO1BE EBITDA 470 145x 1450 15.0x 15.5x 1540 18 b 18,7 14,5
.2
TOIVE EBITDA 0 1.0y 11,0 1,2 .3 1.5 11,5 1.6y 2
T018E 0CFY £185 15.00 15.1% 1552 15.7x 15.9% 16,4 16.5x 1340
TOHE DCFY =11 na 1.3 11,5 " 1.9 123 123 12,0
Current Tield §1.64 540 540 5.21 528 505 5.08 4.9% 5.8
T01BE Yield . S S4% 5.4% 5.5 L&) Sk 5.1% t R
m Trading Trarsaction
Statictic Maed Madian
IO1EE EBITDA o 145 158 15 5.0 JLE 1502 5.7 14, 3
1.2
TOIVE EBITDA 51 128 128« 13,0 13.0x 132 134 13.4x 1"
20088 er”! $134 15.0x 15,0 15.5¢ 15.7% 15.5% 1.t 16, 5% 1340
TOHE DCFS 857 128 123 122 13 13.5x 13,0 140 12.0x
Current Tield $1.64 548 S48 5.28 5.2% 508 5.08 495 5.8
T01EE Yield nn A 4% 545 55K L& 1% 5.1 tR ]

T gy PR, 8 FaoTin & far L

8.
Weadict S B Cote 708 vl ity widun = | O ity willu - 308 0 an]]
DF wErbuatabn 8 Ha LP uniholdart

T ared 41,0 et ¢
jn W aned 5100 cash conateration / unit.

Bl Fropesil
B Famponal: 1,43

et ST canvarion, wih ARRH shar i calilened o LA iy wali = LAy vt - Sk w4 ¢ AR il e e cufemanaing = 11 S

TUDORPICKERING 57
HOLT&CO -




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

Implied Exchange Ratio | Series B Adjusted!"?

AMGF Proposal: .
B [ amce 1.775x AM Proposal; 1.865x
3 .
20174 DCF 76.1% m 20174 DCF 1 | 3.193x
1 i
(N}
i
2018E DCF 19.3% 2018 DCF | 2.aoex
2019E DCF 13.4% 2019€ DCF A RELTH
20R0E DCF m 2020€ DCF i -I 1.926x
ettt )
, —
2021E DCF m M21E DCF L1 1.858x
d—.-l
223E DCF m 023E DCF :f 1.820x
1 1
i
4 1
20174 Distributions m 20174 Distributions H 5.364x
o ': :
(N}
1
4 i
2018E Distribut fors m 2018E Distributions I \ 3. 140
2019 Distribut ions 28.6% 2019E Distributlons a 2,495
20006 Distributions [ i | 20208 Distributions H | 2151
2021E Distribug ors m 2021 Digtributions L 1.99ax
_—
o - T 1o
M8,
Iba il anpiiin, MERLINBRES S8, B Ui wi | AR SR T Pl pa Lo AR, AMWCP DCF caleutatad it IDROCF frim AW e 008 LLC lass
rithiol 4 ri. AMGP JELIRGCOn defined & Jrbations sUrbutable o I0R, LLC Less taoes pasd on fulll dE Urbutions svallsble o DR,
TUDORPICKERING 55
A Propasslz 1.7 10 KR ard Es.l‘--:a:w-c:':‘:h'r.lcn 1 it B ;low.Hﬂrlr":'::h:;c-;."\c:n“:ié\alilcw'h:-'\VI\. s HOLT &CO' L]




CONFIDENTIAL DRAFT

Contribution Analysis | AR Downside Volumes Case | Soieer o chmer

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 ""G':_;;"st"“’ AM Proposal: 1,865

| |3.1?3x

20168 OCF | 2

20174 DCF 20174 DCF

20188 DCF
20158 DCF 015 DCF N e
20208 DCF 20206 DCF i -| 1.955x
2021E DCF 2021E DCF :! 1,915x
2022E BCF 3 02 DCF : 1.853x
1 T
|
} "
| i
2017 Distributions 20174 Distributions 1 5.364x
T
i
(N}
1 LI
2018E Distribulors 2018E Distribu ions : i I 3. 140x

20M9E Distributions

.
2020 Distribut ions i | 2,26k

T P
023 Dbtributions ] :l 1595
LLC e

TUDORPICKERING
i M i HOLT&CO!-

2020 Distributions

2021E Distributions 67.6%

13.9%

2022E Distributions b6, 6%




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!"?
B O mG:;‘;"sﬂ“" AM Proposal: 1,865

.l
20174 DCF 2017 DCF H | 3.670x

208 Dist ributions 2018 Distributiors

2N EE DCF 2018 DCF n | 2.648x
2% DCF 2019 OCF 1 Iz.mx
2026E DCF 20206 DCF | 2035k
2001 OCF 2021 DCF 1] 1.931x
1
2003 DCF 00 DCF ] 1550
(]
(N}
i
i
20174 Distributions 20174 Distributions : : 5.364x
TT
1
(N}
i
i
]

2019 Dt ributions

2019 Distributions 1 | 2.495x
2020 Distributiors | 1 I 2.151x
2021 Distributions i | 1.993x
2022 Distributiors | :i 1.878x

T L5 K 00 AR, AMGF DCF cabcubbed i IDRDOF leds taes on Latsl DR DCF

- TUDORPICKERING 3

¢ & 1 LUEE ully o are s pusLandis e Orvvarlied Serien B units. HOLT&CO' '
B SaProposslz LT XRerd 53,00 cosh comMerstian | unit, SMGE Propossl: 1620 KR and 53,00 cesh comidersiion ! unit, o

2020 Dist ributions

2021 Distributions

2027 Distrbutions




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

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE

Contribution Analysis Implied Ownership

20174 DCF

1016E DCF

2015 DCF

2020E DCF

201 9E DCF

02IE DCF

20174 Distributions

2018 Distributiors

1019 Distributions

2020 Distributions

2021 Distributions

1022 Distributiors

utabin o 10K LLE basr bone pad on

Terghied ahanga rtios utlize adjuted AMCP thare
A Propazslz 1710w KR and 53,00 cash com derstion

B O amee

27.4%
29.8%

31.3%

17.1%

4.2%
18.1%

30.6%

o4, TEAIPVLGNBNCH CBp, B LB wiTRhaIDING FeimBUrIeman s pakl b0 &%, SWGF DCF calcubatid a5 IDRDOF 1ed5 Laxes on batal DR DCF
dmtrizutions. avalistde to KR, LLE e GRS,

diized AMGF shares outsianding « 15 Smmconvarted Sere B unils.
+ BANGE Propassl: 1.620x KR and 53,00 cach comiderstion | unit,

Implied Exchange Ratio | Series B Adjusted!"?)

AMGF Proposal:

1.775x AM Proposal: 1.865x

10174 DCF

| 3,670

2018E DCF

2019E DCF

2020€ DCF

2021E DCF

2002E DCF

20174 Distributions

5.364x

2018 Distributions

2019 Distributiors
2020 Dist ributiors

1011 Distributiors

2012 Dist ributiors 1 | 1.993x
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Implied Exchange Ratios") |

AM & AMGP

AMGP Proposal: 1.775x

CONFIDENTIAL DRAFT
| SUBJECT TO CHANGE

AM Proposal: 1.865x

Discount Fate

Discount Rate

AR Base Volumes Case

Discounted Levered DCF Approach | Discounted Distribution Approach | | PV of Future Share Price
| implied XR | implied XR | PV of FSP at 10% Discount Rate
Low Med High Low Mad High YE 2019 YE 2020 YE 2021
B.0% 1.148x 1.436x 1795 BO% 1.038x 1.550x 1189 . o " ——
10.0% 1. 154 1.4d1x 1,768 E| wos 1,041 1,853 2,18
!" Mid 1. T43x 1,628« 1, 5l
=]
12.0% 1.159x 1448 1,803 12.0% 1044 1.556x 2.190%
High 1.483x 1,389 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 Med High Lawe Mz High YE 2019 YE 2000 YE 2021
B.0% 1.281% 1600 1,995 BO% 1415 1.657x 2.330x Low .04t 1923 1.831x
1
8
10.0% 1,287 1.605x 1998 10.0% 1118 1660 1.3
* 5.. * Mid 1ga2e 1. 73 1.686x
k]
=]
12.0% 1.293x 1.609% 2.003x 12.0% 1922 1663 L3
High 1568 1481 1,416

Soure: Manapement projectioas FarSar sof /2172013,
Hate: AM distributsble cash fow defined as distrbutsble cash few attrbutable to AN LP witholders. AGP distrbutable cash flow defired 3 Heldlo DCF with pre-tax Saries B payments
added back in, ANGP share values based on Shames Ouistanding incladng 15 Sewm additional shares from Series Boonwmrdon,

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

TUDORPICKERING 5,
HOLT&CO!:




Paid An

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Erargy Traneder Parirary, LP Erargy Tramier Equity, L.P. [ Ho (1] Am
Creia Eié gy Pt LP Mok Chariere Eni iy e Wi ("] |r59 5
Willam Pac trem, LP Wil i £ cm paniei BT T 16.1% Lt
Taligrais Energy Partrery, LF Tul Grap Enargy 6P, LP 2 s 40.0% nnm
Tarrs Hitwagan Co, LP Tarr Hitragan 6P, I, Ha L Hik L%
Archroch Pattnar, LI Archrach, e i Vi FiR Lix
A Laghtice Partnan LP Danies Enargy U, L Tk na N Hi e Hih (5.3
P o Mdityeam Farinars, LP Lrargy Tramter Parmans, LP %) n.m 7.8 W I s o4 1.
VITI Eregy Pastrars, LP VITLEY 1,867 &% (X} Ha Yai Wik ({51
Wiorkd Poirk Terminal, LP Workd Point, Terminai, Inc. ] 1 L% A ax Hik 9. m)
NEDE Paitrars, LP OHECK, Ire 248 B EN Ha L 2808 98,500
Mbcoarn B gy Par s, LP Evbriipe Ermrgy {ompany 1,8 B (L Ha Yas (LA ] (R R
Enargy Trarader Partrary, LP $unxo Loghtica Partrae, LP 5,455 (. 1] (oF. ] HA Ha s .
P Eran gy Povrews LP A i ) T A PN T an 5 Ha L] .G .
Traianais Cirsil Pyottens Prtiads LP 1444 " (L e e ] m.m
Traran Partrsans ALL Tramoswn e 1,203 0.8 0.8 Ha Ha . G
Fooe Fock Midstrewn G0 o LM .0 i Hi L 22 n.m
Taris Resurtet Purlies P Targa Bucarcos Cirp 2,24 i thk A Ve 7.1 {10,
TS Hosrtharn Thar Erergy Wit Refinieg, b 5.3 1 11.7% Ha Yas Wik 0.
71308 Markw et [rergy P, LP ML LR F-R % T A B [FE
S/ Criitweod Midey e Farimrs Criritesited Euity Pariirs, LP (5] ¥} i} HA ] W19 (9.7
) G Maidstraam Parinars LP Tarero Loghtes LP 1,18 HaK 1.6 LT Ha (5] (2.
112813 Regercy Erargy Partrars LP Erargy Tramter Partnen, LP 4 nx 1.5 HA Ha Hiik [95.7%)
LI doowid Medtress Pares LF Wil 4 Parts L B 1.0 1.1 He Hir RL.5E 2. 2}
LR tian Ppatine Partrer s LP Targa Faicurces Partsaery LP &0 Him 1508 iy ha Mid 0.5y
11712114 Oarking Partrer LP Entampain Products Partrens LP 5,54 5, 1 1.4 L Ha 4 [41.)
T Kl Morgan Dnangy Partraes Kindar Morgan In 5% . 2.0 Ha Yar Hy R L
E Fass Pigeli Fatoars Kifetar Mergan Ife 0,477 L 1548 Ha Yas HETR [41.7%)
TR R Enangy LP Brwittum Eresrgy Partnans 2,1 s A Ha ik .1
Y1013 Polt Fariners LF Furgorecy Erergy Fariners LF 3455 7% HA Ha Wik 23.7%)
BRI PaA Hatursl Gias Suge LP Pkl 80 Americon L 74m (e M ] e [
Sasm Erabancd Mdrimum Bartnary L Irargy MiSstrann LP 2,43 uiK WA i Ka ik 5K
3 Copsna Erangy LLE Wi MOgan Erieigy Parivers LP 4.5 .M 209% WA ] o (2
D s Eve i Pae i LP Erinpaivn Products Parivass ¥ 20 5.1 Ha L] LR 2.5

s A 1n
t:\ 1244 L85 I

Tanabla Transtion Median LR LAY
Lm Tran s tions lisn .15 8.7% I

Soure; Company Mings, precss releams, prasentations and FaciSet for pricing data. Rep
sioce 2011,

by adfilisted nd third piarty WP, Public GP3and €-Cims

Hate; Contiders trans thons whem target 580 MAP. Implied trancsction prestium to Akl basmd oa ol juted offer R of 1. 7iax adjested & reflect propemd Serles Bomerden, with

MG share price calculated & (AMGP squity valus + [[AMGP squity valus - $2bn ) x SE]MAMGP fully diluted shares cutstaading + 18.5mm).

TUDORPICKERING
HOLT&COl s
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V. Pro Forma Impact
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A. AMGP Proposal
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CONFIDENTIAL DRAFT

Transaction Assumptions | Pre-Unitholder Tax————
Transaction Assumptions Sources & Uses At Proposed Transaction
B To acquire AM, AMGP will comvert inte a C-Corp in a 100% stock transaction ”
B Base case amumes ANGF Equity Issved L%k | Furchase AM Units Outstanding L5900
Each cutstanding AW commen unit exchangad for 1.620 AMGP shares and (1) . ) .
$3.00 cash per AM unit, for an all-equity ecuivalent exchange ratio of 1,775 A, Dbt Rolled to AWGP Balance Sheet 1,400 Corersion of Series B Units 358
All existing Saries B units exchanged for 18,5mm AMGP thares . : "
B dssumes Company provided pf coverage ratio to drive pf dividend policy Revebver Dra 864 Cash Corsideeation to Avasd Share Salling 564
B Stepup depreciation due to Transaction Fees 2! 3
Capex allocated on a 5-20 year MACRS schadule depending on capax
categary AM Exigting Dbt 1408
Goodwill based on inside tax bass and 704(c} and 743(b) extrapolation
provided by PwC ||'mls-uum| 48,236 ] |'|'o|.|| Uses SB,136

B Hew capex financed by 5500mm senior unsecured issuance in 2018, 2019, 2020,
and 2022 at a 5.000% interest rate

Series B Conversion _m
s

AMGP Ownership Comparison at 1.620x XR

KMGP 501 LR UG 132 1852
Imgdied 3% 13y
MG CormmoriUnitg [grued - 44
PewSaibe B Fully iuted Post-Teansection Shate Court 185.2 anin
0-Dary MG WP s o O 20/ 2008 18 10,08
rrphed Pra-Lartes Narkat Cip g 03,483 Pk i .
Imrmmusuulmum a9 185 :m
Sariet 8 Vishuatinn vt Aol (S Eofi il L]
Serses B Corvers in Rl b 0% R
SV Sevis B b Flows M M 1 y
iheratie et [ Hi
IWI B Fully D6 utaed Post - Trargaction Share Count 1811 BORE
rrplad Post-bartar Market Cap [Srrvn) 0,08 pERL
Iwwuu\um n e 3.6% Series B share under
& Shrt baund AN . LF: AMGP proposal
% AUGP Shores DMERTiting AN LY
8 Citzit B S Comaming e 168
Source: FactSet as of 8/71 (1016, TUDORPICKERING 36
E;} mm;rﬁq?;;m Seriez B unit conversion into AMGP ghares, HOLT &CO' ——



Distributable Cash Flow Accretion / (Dilution)

Pre - Unitholder Tax | AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At 1.775x Exchange Ratio __, 2eve o i si00m
12.9%

13.9%

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

4315

{6.8%)
H 2018E 2015E 2020E 02E 202
Status Quo A, 61.08 52.74 5324 §3.75 54.29 2H 2018E 2019E 200(E 21E 2022
PF AMGP at 162043, $1.00 $2.71 930 §3.91 $4.51 -
PF AMGP at 1.775¥" ¢ g 291 &35 an hat m“g‘qn&":mé': 80,42 §1.26 £1,60 §1.96 $2.34
Shcc /(D) (50.07) (50.03) 50.06 50.16 50.22 Sheet ;3059 51.59 §1.94 5231 5266
§ Acc / (Dil): £0.00 8017 4032 50,48 0,40 d 5016 50.33 50.34 50.35 50.33
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
IH 2018E IM9E H20E WE 2022E 2H 201EE 2M9E 0 I0E HME ORI
1,775 0.3% 8,3% 9.9% 12.9% 13.9% 1.775x 43.10% 30.2% 15.2% 1.7 17.8%
1.797 0.7 5.7% 10.4% 13.4% 1441 1.797% 41.9% 19.1% 4.1% 20.7% 16.9%
8
& &
E- 1880 1.1% 7% 10.5% 13.8% 14,85 i: 1,820 .64 .15 FER ) 1976 155
1840 1.6% T.5% 11.3% 14.3% 15.4% 1.84kx 0465 7.0% Py kY 15.8% 15.0%
185 2.0% 8.1% 11.8% 14.8% 15.9% 1.865x e 26,05 .1 1785 4,15
Saunce: mﬂlﬂmﬂ[ MMHW and FactSet &5 of /2172048, TUDDRP[CK.ER.].NG 3:."
{1} 1.620x rapresents mpliad ¥R at 1,520 equity X® and no cash consideration. HOLT&C0| ) B

(2} 1,775 represents | mplled ¥R at 1.620x equity YR and cush consderation of 5300 / unit. Cash amumed to be used @ purchase addt onal secondary shares,




Distribution Accretion / (Dilution)
Pre - Unitholder Tax | AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At 1.775x Exchange Ratio

AMGP Accretion / (Dilution) - %

50.6%

50.9%

~ e i .=.
B.1% B.4% B.7% 9.0%
(9.7%) ; : . v
IH 2018E 2019 20206 021E 1NE IH 2 Mm% 2020E W2IE 2002
Status Quo iz 30.91 sz 5285 $3.42 §4.10 Status Quo AMGP: 0.1 §0.89 §1.35 $1.75 §2.23
Pro Foma avGP:  50.82 5239 $3.09 $L.72 54.47 Pro Forma AMGP:  50.45 51.30 51.68 $2.03 5244
5 Acc / (Dl (50.09) 50.18 50.24 §0.30 5037 § Ace / (DiL): 50.14 50.42 50.35 §0.29 50,23
| PF AMGP Coverage: 1.313x 1.0 1.152¢ 1,137 1.09k| I PF AMGP Coverage: 1.313x 1220 1,182 1,137 1.083x
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs

IH 2018E IM9E H20E WE 022E 2H 201 EE 2M9E 0 I0E HME H2IE

1,775 19.7%) 8,1% 8.4k LT 9.0% 1.775x 50.6% 50.9% 19,4% 19.7% 12.8%

1.797 19.3%) 8.5% 8.9% 9.9 9.54 1.797% £.3% H.6% 18.3% 18.8% nes

g

E- 1.520x {8.95) 9.0% .38 9,75 10,06 % 1.820x 4505 5,45 i 17.8% .05

1840 8.5%) 9.4% 9.8% 10.1% 10.4% 1.84kx 4.9% ar.1% 26.2% 16.8% 10.1%

1855 18.15) 9.9% 10,24 10.6% 10.95 1.865x 45,75 4,006 2524 1596 9.1%

Source: Management projections and FactSet as of B/ /2018,
Mote: 1,775 represents implied ¥R at 1,520« equity )R and cash consideration of $3.00 / unlt, Cash assumed to be used te purchase additional secondary shares,

TUDORPICKERING 34
HOLT &COl sz




Distributable Cash Flow Accretion / (Dilution)

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pre - Unitholder Tax | AM & AMGP | AR Downside Volumes Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.775x Exchange Ratio 91K At 1.0x AM Coverage
48.2%
11&/
2H 2018E 0% 20206 21E 02:E T T
H MIE W% 20206 HHE 2023
S U it 5240 .02 33 5376 i T 5102 $1.46 567 519
e o e 5247 8.7 $3.63 $3.84 A R T §1.35 5179 §1.98 $214
(50.02) $0.07 §0.25 50.30 50.08 : 5016 5033 50.33 50.32 $0.18
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
IH 2018E M 9E 020E WE 2022E IH 2098 2019E J020E HHE R
1775 i1.85) 1.8 .34 5.1 L% T | s %25 .7 1 10,2%
1.9 1141 145 8.5% 9.6 3.1% 1,797 .9% 35.1% 15.7% 21.8% 9.9%
g
© EREL i1.%) 3.84 5.34 10.0% 4.2 ol e | .05 .7 0.9 9.6%
1842 10.6%) 4.3% 9.7% 10.5% 5.2% 184k 5% 9% 13.7% 19.9% .3
1,885 0.25) a7 10,2 11.0% 615 Lashe | a4 3,85 R 19,05 9,06
Source: Ma ject i Factsal F &IH 2048 TU RP[CKERING 39
& Management projections and FactSet a5 o 8 HOLT&CO' , .

Mote: 1,775 represents implied ¥R at 1,520« equity )R and cash consideration of $3.00 / unlt, Cash assumed to be used te purchase adcitional secondary shares,




Distribution Accretion / (Dilution)

Pre - Unitholder Tax | AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At 1.775x Exchange Ratio

AMGP Accretion / (Dilution) - %

10.1% -
.8
(12.7%)
{5.5%)
IH 2018 0156 00 006 2026 IH 1018E 2015 2020E 026 200
Status Quo AM: 5085 52.15 5258 5297 5342 Status Quo AMGP: 5027 50.85 5115 51.43 $1.75
ProFoma MGP:  $0.75 $2.03 284 £3.19 §352 Pro Forma AMGP:  $0.42 $1.14 $1.60 $1.80 $1.98
§ Acc / {Dil): (50.10) (50.12) 50.26 $0.22 50,10 § Acc / (DiL): 50.15 50.20 50,45 5037 50.23
| PF AMGP Coverage: 1,313« 1.0 1.152¢ 1130 1,093 | I PF AMGP Coverage: 1,313« 1.20¢ 1,15 1.13% 1.093¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
IH 2018E 21 9E H020E WUE 2022E IH 201 EE 2019E H030E HHE HRE
s | i) i5.5%) 10.1% 7.6% 3 T | s .15 LR 5.8 13.2%
1.797 {11.8%) 15.1%) 10.6% 215 3.5% 1.797x 578 H.0% I7.6% 4.5% 12.9%
g 2
E- 1.820x (1.45) {4.6%) .15 .56 485 :_:"- 1.820x 445 595 36,5 13.8% 12,66
1841 (11.0%) 4. 3%) 1.6% Q0% 5.8% 1.842x 53.2% I.6% 35.4% IL.8% 12.3%
18505 (19.7%) {3.95) 12.1% 2.5 8% 1,865 5195 .85 34,45 HE 12,05
h | TUDORPICKERING 4
um:mmpwunt MMEOM and FactSat a8 af G121 /2048, HOLT&CO' § .

Mote: 1,775 represents implied ¥R at 1,520« equity )R and cash constideration of $3.00 / unlt. Cash assumed to be used te purchase adcitional secondary shares,




Distribution Accretion / (Dilution) il

Pre - Unitholder Tax | At Various PF AMGP Coverage Ratios & Exchange Ratios | AR Base Case

2H 2018E AM Accretion / (Dilution) - % 2019E AM Accretion / (Dilution) - %
Braakevan ”‘,ﬂw“ Renpgamen Braakevan
Distribution Distri bution owisice
e Covarage Coverage i
‘d‘:"‘j 1,000% 1150 1.186x 133 1,450 ""5;“‘ 1,000 1,150 1.200x 1.300% 1,320
1,775 1846 9.7%) 0.0 {8.74) {18.25) 1775 1.2 4,5 814 1.5 0.0
1,797 1.0 1L5% 0.4 {8.3%) {17.8%) 1.797x 6% 15,06 B 1.9% 0.4
2 b
& &
¥ REZS 1956 400 0.5% {855 {17.4%) E~ 1820 b 15,45 f.0% a4 095
2 £
1,842 0.0% 4% 1.3% {8.5%) {17.1%) 1842 1.9 1595 Bt L8 1.3%
1.86% 0.4 488 175 {8.13) {16.8%) 1.865% A1) .45 694 2.5k 176

| TUDORPICKERING
Salfce: N]rllﬂl\\!nt meﬁﬁdn& and FactSet 5% of B2 12043,

Mote: 1.775: represents implied 3R at 1.520x equity XR and cash consideration of 53,00 / unit. Cash assumed to be used to purchase additional secondary shares, HOLT&CO' &



Growth Comparison at AMGP Proposal SN thArT

Pre - Unitholder Tax | SQ AM, SQ AMGP, & PF AMGP

AR Bae Case 2018E H19E HI0E 20HE H22E
AWM 204 §2.74 4324 4375 .29 16%
AMGP @ 1.0¢ AM Coverage .17 .26 51,60 51.98 5.3 3%
PF AMGP s §1.64 52,00 5138 575 9%

AR Downside Volumes Case

A Sa.04 §140 $3.00 3,33 3.7 16%
AMGE 4 1.0x AM Coverage 0.7 5102 §1.46 5167 51,9 ¥
PF AMGP §1.09 $1.39 5184 5108 5216 8%
Distributions / Dividends per Unit / Share
AR Base Case 201BE 2019E H020E 20Z1E 022E
A F18 ] §2.21 51,85 $3.41 .10 %
AMGP 50.54 50.49 5135 .78 5123 3%
FF AMGP 0.9 §1.35 .74 S50 52,52 %
AR Downslde Volumes Case
AN LI 5215 52,58 5297 5342 7%
AMGP S0.54 §0.45 5115 543 5,78 i
PF AMGP 50.85 51,14 $1,60 §1.50 §1.98 0%
50 AM Mgmt Dist Cowerage (Base Case) 1.1k 1.3 116 111 1.0
S0 AM Mgmt Dist Coverage (AR Downside Volumes Case) 1.26¢ 1.16x 1.21€ 1.14x 102
PF AMGP Managament Dividend Coverage 1.31x 1.2 1.15% 1.4 1.0

Source: Management projections and Factset as of B/21/20M8.

Note: Comerage assuemptions a3 provided by Management. PF AMGR coveeage extrapalated bused on fieed dstributions provided for AR Base Case. 50 AM TUDORPICKERING o
coverage for AR Base Case wetrapolated based on fized distributions providad for AR Base Case. 50 AM coverage for AR Downside Velumas base extrapolated O T :
based on fixed detributiors provided for AR Dowerslde Volums Case, H L &CG' 2



Midstream Distribution Growth vs. Yield

MLPs vs. C-Corps

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

oHon-Sponsored MLPs

oMidstream C-Corps

Denates MLPs without IDRs

16.0% 1 OF&P Sponsored o 0ther High Growth
[ ncuingavce | | excudingavae |
+ 4 of 7 E&P-sponsored MLPs (not including AM) are above .
the regression line that includes AMGP y = 0.0769e"-=2 ¥ = 0.0760e 174
1400 4 + ANl C-Corps except TEGP are below the regression line that R? = 0.4466 Rll- 0.5969
@ suLp includes AMGP =
12.0% A -
PFAMGP 2079E - 2022E Distribution PF AMGP 2019E - 2022E Distribution
Growth CAGR (AR Dewnside Case) = -20% Growth CAGR (AR Base Case) = -23%
#
3 1000 4
T
w
E EMLK
™~
]
8.0% SEMG
pCp O EQM
| \@0 WES
y WGk
o O ChXM
F
6o JTRGP  ENEE ;“\%
o - O psxp EQGP
mipe’ 0 BPMP e, © O [an]
TR Q 0 Q NELX o m .,,
4.0 1 PAGMME
iy, S
TR, 3
2.0 r T T T T 1
0.0 10.0 20.00 30,00 40,08 50.0% &0.07
Distribution Growth (2018E-2022E) CAGR ()
TUDORPICKERING 4
Sources: Company filings, FactSet estimates as of 8/21 /2018 HOLT &CO) ==

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



PF AMGP Selected Public Trading Comparables| ream.our

Midstream C-Corps & High - Growth MLPs

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

Disribstion { Uit £ i, Growth [ Hiulty Vaia / | [ Entarceii e Ve / ] [ comenge |
Unit Prite at Frice [Tled) HHE w m pcr 3 EBTDA

Comgpany L] i Equity Velue TEV Current I MINE CAGE JNTHE 289 J0T8E H15E H1E

Bion-I0R Miditresm C-Corpr
Kinader Morgen Inc Shen 4,189 4.0% 4% 2% A B LRE A0 0 Tk
CREGK, Ing, 074 4,95 4.0 1% 15,6 150z 150z 14,00 10
Plaine AN &merican Fipeline OF TA33 4.5% 445 1o 122 a5 218 ko RES 1.Bx
SemEnoup Corporation 4832 . TA% b3 L B 12.24 0.5 1.5
Torigs Ruseurens Conp, 12,080 18,322 £ BTR % 4.2 128 138 1B 1.1x
The W ilkarms Companies, ne., I L2 55,122 4.5% 5.3% (] 184 178 234x 23 .0 1.3«
| FHigh - Drawth MLFF
CHY Msditream Partoer LF 035 144 bae BTN 15% BB 120 B3 1.3
EQT Miditraam Partirs LP 5.5 4,05 0% LY L LR 14,5 11,0 10
Heis Midstream Partners LP e k. 3,35 508 5.9 15% 137z 1362 1.2 1.1x
Hokdw Migh tream Pariners LF T4 ¥ 4.0 0% pie. Vs 14,5 0.5 T8
B Wik tream Partears LB F. X0 0 47 L% 545 14% 128 R 147 1,2
Ehell Miditraam Partners LP 2340 T b £.2% LELY 1 3% 154 1.2

Valera Energy Partners LF 7 L% TR

m CoCorp Maan
Midsiream C-Corp Madian

Migh-Gr awih MLP Mean 54,071 55,779 5. 1% 15% 11.85% 14,50 1085 1.0
High-Gr awih BLP Medisn 52,100 51,54 B.#% L8 18% T8 1430 1.8 fix
PF AMGF ot AMGP Propsdal 2103 LI 0,87 475 4 b1 LERH 1142 159 1.0z 1.1z
FF AMGF al &M Preposal 21956 F10,045 i1, 440 5.3% 5.3% 1% 6. dx itz id.6x .62 i.ix

Source: FactSet as of 8/21/1018 and Wall Street research.
Hate: Assumes AMGP share Ntlﬂf 519.3" for affer FAM.Pmpmal metrics.

)
i)
13}
)

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

Caleulated &5 equity value to LP DCF, TUDORP[CKERING 44

DCF caleulatad a5 EBITDA Less intarest axpense and maintenance capital, o
Defined as high-growth MLP if currant - 2020F distribution growth CACR is greater than 102, HOLT&CO' ALRCHANT BAN



Has / Gets Analysis | AR Base Case ORI T

Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018

| Stand Alone AM Implied Unit Price | | ¥R Adjusted PF AMGP Implied Share Price |1.775x XR()
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022E DCF Multiple | I 2022E DCF Multiple
5.0x 10,5 10 10.0% 12.0x 140
5 8.0% 538,81 $an $48.64 5 B0% 6.3 $53.13 $59.93
10,0 436,67 a7 445,88 10.0% .88 850.27 456,65
a8 12.0% 53468 x| 543,33 a 15.0% 541,64 fatad 58362
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022 Distribution Yield | I 2022 Distribution Yield
8.0% 4% 6% 7.0% 6.0% 5.0%
5 8.0% (AT $52.82 $60.28 5 B0% $48.64 §55.21 §64.41
E 10.0% 448 9.6 456,75 10.0% 45,96 85213 460,76
2 12.0% S0 L6594 553,80 2 12.0% 543,50 L9.0% 551.3%

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

I 2022E Temnina Multiple
1.0 1340 15.0x
5 0% 4366 $50.70 §51.73
| 8w S41.60 s40.30 555,00
E 10.0% §9.66 Sa6.05 $52.4

Source; Managament projections and FactSet as of B/11/2018.

(1) Implied 3R at 1.620x aquity X and cash consideration of §3.00 7 uait, Cash considaration added to implind share price at 1620k ¥R, | H )
{2} Unlevered free cash flow defined as PF AMGP EBITDA less cash taxes and capital expanditures. Implied equity value per share backs outimplied AW Q2 TU RP[CKERING

45
2018 net debt per share. HOLT&C0| .



Has / Gets Analysis | AR Downside Volumes Case

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018
| Stand Alone AM Implied Unit Price | | ¥R Adjusted PF AMGP Implied Share Price |1.775x XR()
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022E DCF Multiple | I 2022E DCF Multiple |
5.0x 10,5 10 10.0% 120 4.0
5 8.0% 3430 $38.61 §4291 5 80X 537,95 s 44366
10.0% 1241 43645 4409 10.0% 436,01 4101 44605
a 12.0% 5306 L3448 538,25 a 15.0% FECR L3093 43,64
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022E Distribution Yield | I 2022 Distribution Yield
8.0% 4% 60 0% 6.0% 5.0%
5 8.0% 40,04 ST $50.92 5 80K §9.31 S §51.68
10.0% 7.7 4014 44797 10.0% s 4003 44380
a8 12.0% 535,66 L1976 545,24 a2 12.0% 535,15 S5 58,14
Discounted Cash Flow | Unlevered FCF® | Discounted at WACC
I 2022 Temmind Multiple
11,0 1300 15,6
5 0% 53,76 ML 547,83
| 8 §3.07 s34 §45.61
g 10.0% s S350 4152
Source: Management projections and Factset as of B/21/20M8.
(1) Implied 3R at 1.620x equity XR and cash consideration of $3.00 / unit. Cash consideration added to mplied share price at 1.620¢ ¥R, TUDORPICKERING b
(2} Unlevered frie cash flow defined as PF AMGP EBITDA less cash tases and capital wxpanditures, bmplied aguity valu per share backs cutimplied AW Q2 OLT :
2018 nat debt per thase, H &CO' .




Has / Gets Analysis | AR Base Case SRR T

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
14,0x 16.0:¢ 180 10.0% 120 140
5 8.0% arm $3044 §33.79 é 80K 526,74 3094 §35.04
10.0% 425,50 $28.64 179 10.0% 42524 20,18 1302
a8 12.0% 524,06 G698 51993 a 15.0% 513,85 L1755 531,28
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022 Distribution Yield | I 2022E Distribution Yield
.00 5.5% 40 0% 6.0% 5.0%
5 8.0% Q1.4 3407 $45.50 5 80X §28.107 s §37.91
E 10.0% 25m 3005 L4076 10.0% 526,52 30,33 435,65
8 12.0% 524,43 430,08 540,14 2 1L0% 51500 L20.57 53397

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 2022 Temmind Multiple
11,0 13,00 15,6
5 T.0% 525,10 S04 533,78
| sm: 513,83 279 §32.10
2 10.0% [4005] L3657 £10,59
Saurce: Management projections and FactSet ataf 572172018, TUDDR P[CK.ER.].NG 47
1) Unlevered free cash fow dafined a2 BF AMGE EBITDA les cash tases and capital expenditures. Imglied squity value per share backs outimplied AW 02 O T
1018 net dabt per shase, H l. &C0| o



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

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
| 2022 CAFD Multiple | I 2022E DCF Multiple
14,0x 16.0:¢ 180 10.0% 120 140
é 8.0% 2151 $2413 §26.76 é 80X 2157 S2488 §28.19
10,0 0.1 LM 42598 10.0% 420,38 1348 41653
a 12.0% 518,10 S04 prEN a 12.0% 51027 S48 525,08
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022E Distribution Yield | I 2022 Distribution Yield
.00 5.5% 4% 0% 6.0% 5.0%
5 8.0% 1.8 $26.97 §35.92 5 80X sn.41 25.59 §30.08
E 10.0% 0.5 25.38 3377 10.0% 21,11 S2409 4187
a8 12.0% 515,40 42390 531,78 2 12.0% 518 LM 51663

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

Saurce: Management projections and FactSet ataf 572172018,
1) Unlevered free cash fow dafined a2 BF AMGE EBITDA les cash tases and capital expenditures., Imglied squity value per share backs out implied AV 02
1018 mat debt per thase,

I 2022E Temnina Multiple
11,0 1340 15.0x
5 0% 52084 SI42 §1767
B | s §19.80 2105 526,30
2 10.0% $181 19 §28.01

TUDORPICKERING 44
HOLT&COl::



Illustrative Discounted Future Value

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pre - Unitholder Tax | 5Q AM & PF AMGP | AR Base Case & AR Downside Yolumes Case

SQ AM | AR Base Case

55916
4]
ek 55183
.08 %-:;ﬂ
@i '
: 46,33
ey
N E s s s,
53088
M9 0206 101E

TN

I
I
I
I
1
I
i
6,0% 1
I
I
l
5.0%
I
I
|

Currant AM
Unit Price

PF AMGP | 1.775x XR Adjusted!”) | AR Base Case

56547
5849 ¢
555.2%
5041 °549 2
P .
4388
w795
HLAT
FETRL]
W9 20106 W1E

SQ AM | AR Downside Volumes Case

10M9E Z0R0E

6.0%

B.0%

Current AM
Unit Price

|
|
I
|
|
I
|
I T.0%
|
|
|
|
|
|
I

55144 554,00
549,19 . 5
° 1,25 341 54561
o —e
& v
535,51 537,56 §39.61
2019€ J020E -

________

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

Seurce: Managemant projections and FaetSet m of 811708,
Hote: Yakuation based on annual d% tributions.
(1) Implied ¥R at 1.620x equity ¥R and cash considerstion of 53,00 / umit,

TUDORPICKERING 4

HOLT&CO




Illustrative Discounted Future Value

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pre - Unitholder Tax | SQ AMGP & PF AMGP | AR Base Case & AR Downside Volumes Case

SQ AMGP | AR Base Case

544,70
&
53748
L) 53345

5193

1M8E 20208 102E

7.0%

Current
AMGER Share
Price

|
|
|
|
I
|
|
I 5.5%
I
|
I
|
|
I
|
|

PF AMGP | AR Base Case

§37.22

&
e §31.45
o
Q1.5
//’;;W

511,33
513.76

$42.01

¢
§38.70

1019E T0ME

WE

5Q AMGP | AR Downside Volumes Case

538,28
53095 <
526,71 < S48

§13.04

W5 2020E W0LE

5.5%
7.0%

Current
AMGP Share

PF AMGP | AR Downside Volumes Case

§32.15
53048 o

¢ 52749

W

51127

$33.53
4]

$28.57

1019E T0ME

|

|

|

|

|

|

|

|

|

§35.02 l
$2345 |
|

|

|

|

|

|

|

|

WE

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

Squrce: Management projections and Factiet as of 87217200,
Hote: Yatuation based on annual dis tributions.

TUDORPICKERING  +
HOLT &COl sz




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

B. AM Proposal

TUDORPICKERING &
HOLT &COl sz



CONFIDENTIAL DRAFT

Transaction Assumptions S

AM Proposal Transaction Assumptions Sources &t Uses at AM Proposal

B Toacquire A%, AMGP will convertinto a C-Corp in a 100% stock transaction AP Equlty Iesued | 5% Purchase AM Units Dtstanding 4,20

B AN Praposal assumes: ABA Db Rrodlesd o AMGP Balance Sheet 1,400 Conversien of Serler B Unit 8
Each outstanding AW common unit exchanged for 1.71 AMGP shares Rewiver fraw 9 Cash Comiidaration 1o Avoid Share Selliog @) b4
Cash consideration of $3.00 paid to all unitholders (including AR} to Trasaction Feer™ 3
cover Laxes paid by unitholders, Cash consideration financed by JrE—— e
barrowings on the Company's revolving credit facillity at a 3,00% Hirie
interest rate [ FT— spn | [rotntvens e

o All existing Series B units exchanged for 18.5mm AMGP shares
B 2H Z018E coverage adjusted to maintain 30 distribution per unit

AMGP Ownership Comparison

Status Quo I Pro Format

Prior AW
Pubfic
18.7%

AR
324%

3.5% Serles B share under
Source: FactSet as of 8/21/2018,

(1) Inclades equity issued for Series B unit conversion into AMGP shares, £ g
(2} Asswmes Cash consideration per unit pald o cover transaction related tases and aveld dovaward pressure on PP AMGP thare prices from tax mativated

i TUDORPICKERING s,

(3} Provided by Managemant. =5
{4)  Equity ownarship does ot reflect th grom up of the A Proposal 18 for the §3.60 cash consderation, HOLT&CO!:



Distributable Cash Flow Accretion / (Dilution) | <wrame o

SUBJECT TO CHANGE
At 1.710x Exchange Ratio and Various Cash Considerations | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.7T10x MR —s—18%R  —e—1.710x IR and $3.00C 8N At 1.0x AM Coverage
14.7% 15.8% 38.4%
IGV
IH 2018E M 2030E 0E 2022E
Status Quo AN 51.08 SL74 5324 83.75 54,20 IH M18E 2015E 220E ARIE 022
PF AMGP with 50: 5101 LM 5331 4394 54,55
P AMGP with $3.00:  $1.10 5296 §1.61 54.30 54.96 Status Quo AMGP: 50,42 §1.26 §1.60 $1.96 52.34
§ Acc / (0il): (50.07) {50.03) $0.08 50,19 50.26 PF AMGP: $0.59 51.59 51.94 $230 52.66
§ e / {Dil): 50.02 50.22 $0.38 50,55 50,68 Shec! (Ol so16 50.33 5034 $0.35 5033
Accretion / (Dilution) Analysis at Various XRs Acf;etion { (Dilution) Analysis at Yarious XRs
Cath A impled R
m,i i ‘:‘;‘1‘;"': MIGHE  2019E 2020E HWHE 2023E m:: ! :f:mw IHOBE  201%E 020E 2021E W2IE
s 1T 149%) 08 ™ 658 73t s0.00 1.710x 0.5 nE .8 9.2 1528
& "
E 3
W [0 e | e .08 18 542 611 2 BECCIERE T P 5.8 2.0 na 139
§ g
8
SO0 1885k 193 7.9 ne 7 15,85 EEL P 3.4t 580 .o 17.7% 13.8%
Source: Management projections md FactSet asof 5/21/72013, [ cash Consideration - Taxes TUDDRP[CKERING 53
bigte; 1. B3 represents implied 38 at 171 0x equity 08 and ¢ ath consideration of 33,00 £ enit. Cash asumed o be used % purchase additional scondary dhares, HOLT&CG' . i
Hote: Cash Conslderation - Tases Tenaric smmmes cash peotesds are used b fund transaction-related tax obligations and are not factored inte sccretiondilution snalyss. ALBLrmat



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. 7100 XR
= EWOR e 1710 R and $3.00Ch

73,0%
& 10.5% 10.8%
9_1_,,: 9_‘;3 1U.:1 . . .
1.0% 1.3% 1.6%
0.0% 0.6% i " N
e - ¥ = = 2 i , f . , y .
TH 018 2019 2020 021E 2022 H M 2019 20206 202E 202
Status Quo A 0,91 52.21 52.85 §3.42 54,10 Status Quo AMGP:  §0.31 50.89 %135 $1.75 5223
PF ANGP with 50:  <n.01 §2.22 5288 §3.46 417 Pro Forma AMGP:  §0.53 5130 51,68 52,03 5244
PF AMGP with 33.00: 55,99 52.42 §3.14 $3.78 $4.54 Shce/ (Bl S0 $0.41 50.34 50.28 $0.20
% dhee /(DAL 50.00 50.01 $0.03 $0.04 £0.07
LS Acc / IDiL): 5008 4024 $0.20 036 soasl | | oFncP corerags: 1.105¢ 1.220¢ 1152 1,137 1,093
PFAMGP Coverage: 1,105 1.220x 1,152 1157 1,095 — -
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
Cath Cash
Consid. / Impled 1R IH 2018E I019E 2020E WTIE 2022E Cangld. J L ks IH 2018E Z019E 20ME HZ1E 202IE
it at 1. Ml Unit at1 Mk
50.00 1.7 1.8% L5% 1.5% 163 1.7 50.00 1.l 1.1 48,58 7.0% 17.5% 1045
[
T
E
£3.00 1.710: 0.0% 0.6% 1.0% 1.3 1.6% LE 53.00 1.Hilx T 45.8% 165.0% 15.8% 9.1%
i.
E.
I
£3.00 1,845 215 o 10.1% 10,55 10.8% $3.00 1865 T30 4581 25,00 15.8% 215
TR Al AT, ] o Comsitatin T TUDORPICKERING 54

gt 1865 represmnts implied M8 a1 1.71 i equity (R and cash consideration of 33,00 / unit. Cash assamed to be wind to punhase additbnal scondary dhares, HOLT &CO' .
Hote: Cash Conslderation - Tases Tenaric sxmmes cash procesds are used b fund ransaction-related tax obligations and are not factored inte sccretion.idilution snalyss. .



Distributable Cash Flow Accretion / (Dilution) | fpame 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 XR —— 1 B5OR ——1.7100R and $3.00Csh At 1.0x AM Cover
10.1% it e
4.5% £1%
" 1.7%
(0.3%) 0.9%
{8.5%)
IH 2018E 101% 20206 I0HE 2022
Status Quo Abt &1.04 52,40 §3.02 83,33 5376 IH M18E 201%E 2020E E 2022
PF AMGP with 50 3092 §L30 §3.08 §3.39 33.66
PF AMGP with g,ncr. 51,01 4151 5333 §3.69 §3.99|| [Status Quo AMGP: 30,38 5102 §1.46 $1.67 §1.96
Shcc/ (Gl (50.09) {50.10) 50.03 50,06 {50.10f Ei{“"‘j‘pal o s 51.34 51.78 51.98 5115
S‘u ! “J'.’: ‘sn_m] ﬂ” 50.31 5&36‘ 50_23 < ‘ F 5')-16 50.32 SMZ 50-3-1 W-‘Iq
Accretion / (Dilution) Analysis at Various XRs Acf;etion / (Dilution) Analysis at Yarious XRs
Cash 2
@:mj ‘:‘;‘1‘;"': MIGHE  2019E 2020E HWHE 1023E m:: ! '::p:;: H0BE  201%E 2020E 2021E W2IE
w0 17 %) 213 T e (5.9%) 5000 1710 40.9% nE 0.8 1925 152
: :
g $3.00 170 (8.53) {4.21) (X3 1.7 L7%) é §3.00 1.0 3641 15,8 .08 (] 1384
§ 8
:
S3.00 188Gk (0,34 458 10,15 10,85 818 EER P 3.4 .8 .06 1775 1355
Source: Management projections and FactSet asof 8121 72013, Q Cash Consideration - Taxes TUDORP[CKERING 55
rh‘ll 1868« repremnts implied X8 at 1.7 10x equity KR and < sch consideration of 53.00 [ unit. Cash msamed to be wied to purchass additinal secondasy shares, HOLT&CO' Sgea SESTHANT
Hote: Cash Consideration « Tases enario assumes cash peoceeds are used b fund ransaction-related tax obligations and are not factored inte accretion.dilution analysis. A5T B



Distribution Accretion / (Dilution) CONFIDENTIAL DRAFT

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 XR ——1. 850K —s—1.7100 )R and $3.00Cmh
80.4%
12.0%
M 2015 20K 2021 2023 " HmuE | M MO0E | I0ME 0
Status Quo AW 50,86 5215 5158 5197 $3.42 Status Quo AMGP: 20,27 7
PE AMGP with S0: 0,83 §1.89 §2.65 5298 $3.35) | [PF AVGP: izg g?:?; ::;: :1:2 21193
PE MP W]Ih $3.-w SD.H 52-06 5189 53. 15 $\]-55 S Acc I:Dil i: 39.12 50‘26 m“ 50'31 31121
§ e :{'Dnil:li: (50.02) (50.26) S0.07 50.01 (50.07) |
birt Ty S0 L0g S0l <048 S0 PF WGP Caverage: 1, 105¢ 1.220¢ 1,153 1,137 1,093
PFAMGP Coverage: 1,105 1.220x 1.152¢ 1137 1.093]
Accretion / (Dilution) Analysis at Various XRs Acg;etion / (Dilution) Analysis at Various XRs
Cath A
Ingled R |y ImpiedR
MITJ o, D0t 2019E 20206 WHE 20026 c«:: I i (HI0IE W19 020E 021E W022E
W00 LTI (0.8} {101} 413 115 (5.35) s0.00 17MOx B B4 wan n.a .3
& 3
¢ £
§ BT (.75} {12.0%) L7 0.3 213 %,' sa.00 1 0.4t 0.5 M.t .6 0%
g 5
;
S3.00 1.BAGx 615 4. 8) 10,05 9.4% .58 EER P 8.4 .5 L . .
Vol WGP et 1 i) it 1 S A e Coarags [ conconsraton - Tave TUDORPICKERING 54
gt 1865 represnts implied M8 a1 1.71 i equity IR and cash consideration of 33.00 / unit. Cash assamed to be wind to punbass additbnal scondary dhares, HOLT &CO' =
Hote: Cash Conslderation - Tases Tenaric smmmes cash procesds are used b fund transaction-related tax obligations and are not factored inte sccrstiondilution snalyss. .



Growth Comparison at AM Proposal

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
SQ AM, SQ AMGP, & PF AMGP
AR Bave Case 2018E 019E H030E 021E 2022E
AM S2.04 §2.74 4324 4375 4.2 163
AMGP @ 1.0¢ AM Coverage 80.77 §1.26 1,40 .96 .34 n%
PF AMGP S1.18 31,59 §1.94 52,30 1,66 19%
AR Downside Volumes Case
AN SL04 §2.40 3,02 $3.33 $3.7% 16%
AMGP @ 1,00 AM Coverage . §1.02 §1.46 5167 HEH 4%
PF AMGP 5107 §1.35 5178 51.98 52,14 7%

Distributions f Dividends per Unit / Share

AR Base Cane 2018E H19E
A . s
AMGP $0.54 .89
PF AMGP §1.06 $1.30
AR Downs!de Volumes Case
AN SLn 315
AMGP .5 .85
FF AMGP 9% £1.10
S0 AM Mgmt Dist Cowerage (Base Case) 11k 1.3
SO AM Mgmt Dist Coverage (AR Downside Yolumes Case) 1,26 1,76
PF AMGP Managament Diidend Coverage 111 1.2

Saurce: Management projections and Factset as of B/21/20M8.

Hate: Coverage assumptions & provided by Management in 2009E+, 2018E coverage adjusted for dividend breakieven andlygs, PF AMGP coverage extrapolated
based on fived dstributiors provided for AR Base Case. 50 AM coverage for AR Base Case extrapolated based on fixed dstributions provided for AR Base Case,

2030E
§2.85
51,35
§1.68

5158
51,15

5155

116
1.20%
1.15%

S0 4 coverage for AR Doveslde Volumes base extrapelated based on fund datributions provided for AR Dovngide Volumes Case,

2021E

$342
51,78
5203

.97
FEE]

.74

141x
1.14x
1. 14x

2022E
.10
513

S2.44

3.4
.75

$.9

1,00
112

H19E - W2IE CAGR

5%
6%
%

s

Fikd

TUDORPICKERING 7
HOLT &COl e




Has / Gets Analysis | AR Base Case

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
For AM | AM Proposal
| Stand Alone AM Implied Unit Price | | ¥R Adjusted PF AMGP Implied Share Price |1.865x XR( |
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DCF Multipla | | 2032E DCF Multipla

9.0 10.5 10k 10,0 120 Mk
5 800 pECR Han a4 5 0% WL 4.7 %112
E | twam 3847 w127 $45.88 E | G474 125 ST
2 12.0% 3465 9 #1.3 § 10.0% $1.4 5405 §54.60
Discounted Distribution Analysis Discounted Distribution Analysis

‘ 2022E Distribution Yield | I

2022 Distribution Yield

8.0% .08 6.0% 0% 6.0% 5.0
5 B.0% LR 518 460,26 5 B0% B8 580 6704
E 10.0% 444,51 476 45675 E 0.0 a7 5497 46408
a8 12.0% 5400 4.5 583.50 a 12.0% 5455 £51.97 540,53

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

Source: Managsment projections and FactSet as of 8721208,

Mate: Utilizes adjisted PF AMGP Menapement coversge: implied dutribution / dividend breakeven coverage ratio in 2015 and PP AMGP Management coveraps in 2015E+,

(1) Impliad XR st 1.710: aguity XR and cash considerstion of $3.00 / unit. Cath considerstion sddad to impliad thare price at 1.710< XR.

1) Unlevared frdn cath flew defined a2 PP AMGP EBITDA ez cazh taxed and capitsl epanditirss, Implisd eguity valos per thare backs cut implied AW Q2 2018 mat dabt
par thare,

I 20228 Termind Multiple
1.0 130 150
5 T.0% 54,40 551,58 558,76
B.5% 430 4913 55597
10.0% [7%] Lab04 $513%

TUDORPICKERING 55
HOLT &COlseziee:



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 |1.865x XR()

Discounted Levered DCF Analysis

‘ 022E DCF Multiple
9.0 10,5 12.0¢
5 4.0% 534,30 43061 w2
E | twam 141 3645 0.4
g 12.0% §30.66 3445 §38.25
Discounted Distribution Analysis
‘ 2022E Distribution Yield
8.0% 7.0% B.0%
5 8.0% 440,04 471 $50.92
E 10.0% 437,76 4214 44797
a 12.0% 53566 AT 545.24

Source: Management projections and FactSet as of 8721200,
Mate: Utilizes adjisted PF AMGP Menapement coversge: implied distribution / dividend breakeven coverage ratio in 2012 and PP AMGP Management coveraps in 2015+,
1) Impliad XR st 1.710: aguity XR and ¢ash considersiion of $3.00 / unit. Cath considerstion sddad to implied thare price at 1.710x XN,

1) Unlevared fedn cach flew defined b2 PF AMGP EBITDA sz cazh taxed and capitsl epanditures, Implisd eguity valus per thare backs sut implisd AW Q2 2018 mat dabt

par thare,

Discounted Levered DCF Analysis

I H02IE DLF Multipla
10.0¢ 12.0x 4.0
5 LES 8.5 .88 550,47
E | sar 4151 WLTS
g 12.0% 535,40 .0 5,24
Discounted Distribution Analysis
I 2022€ Distribution Yield
0% 6.0% 5.0%
5 8% 414 46,67 $54.8
E 10.0% s 44,31 4146
a8 12.0% 3718 24154 548,65

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

2022€ Teminal Multiple

11.0x T30 Babbe

j 0% 53800 LB 54957
B.5% $36.07 H.m rar

E 10.0% [4775] [ 4510

TUDORPICKERING 6
HOLT &COl::



Has / Gets Analysis | AR Base Case SRETHL I

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
14,0x 16.0:¢ 180 10.0% 12.0x 140
; 8.0% Qrm $30.44 §3.79 5 80K 5258 5991 1399
10,0 25,50 $28.64 179 10.0% 2441 L3150 103
a 12.0% 524,03 52698 515993 a 15.0% 5804 Sbbd 530.22
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022€ Distribution Yield | | 2022 Distribution Yield
7.0% 5.5% 4% 0% 6.0% 5.0%
5 8.0% Q1.4 3407 $45.50 5 80X §28.24 $30.30 §37.98
E 10.0% 25m 3005 L4076 10.0% 526,59 30,39 t18.7
a8 12.0% 524,43 430,08 540,24 a2 12.0% 515.07 Silb4 53344
Discounted Cash Flow | Unlevered FCF( | Discounted at WACC
I 2022 Termind Multiple
11,0 1300 15,6
j 0% 5141 S26.41 53261
B.5% .58 526.9% §3098
10.0% e 2564 §29,45
Source: Managem ent projections and Factiet s of 82172010,
Hote: Unilizas sdjisted PF AMGP Manisgement everage: implind dittribution § dbvidand braskevar cevaraga £33 in T015E and FF AMGP Managament coverage in 201954, TUDORPICKERING 60

(1) Unlgvered iran comh Ml dafingd a2 PF AMGP EBITDA Lisz cazh tines and capitsl expanditures, Implisd eguity valus per thare batks sut implisd AW 02 2010 mat debt :



Has / Gets Analysis | AR Downside Volumes Case | Snoamuouer

For AMGP | AM Proposal

| Stand Alone AMGP Implied Share Price | | PF AMGP Implied Share Price
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ H02IE CAFD Multiple | | 2022E DLF Mudtiphe
14,0 16.0¢ 18,0 10.0% 12.0x 40
i 8.0% 1.5 5413 5i6.76 5 0% v e 41449 §17.T6
E | tas 2025 207 425,18 10.0% 520,04 S0 426,17
g 12.0% §19.40 2141 3.7 s | nw 51855 s21.03 M
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribution Yield | I 2022 Distribution Yield
7.0% 5,55 405 7.0% 6.0% 5.0%
5 8.0% §21.86 2697 §35.92 5 8% §0.A47 52556 §30.14
E 10.0% $20.5 2538 3377 10.0% §20.17 S24.16 833
a 12405 415,40 41350 53178 a 12.0% 515,57 L1077 5665
Discounted Cash Flow | Unlevered FCF | Discounted at WACC
I 2022 Termind Multiple
11,0 130 15,0
j 0% 51048 $13.86 51724
6.5% 5§14 2047 52589
10.0% 184 21,55 82462
Source: Management peojections and Factbet as of 81217118,
Hote: Utilizes adjisted PF AMGP Management eaverage: implind distribution / dhvidand Braabavar coveraga #3tis in Z015E and FF AMGP Managamant coverage in 201954, TUDORPICKERING 61
(1) Unlevered fren cash flow defined 53 PF AMGR EBITIA less eath taxes and eapital expenditires, Implind equity valie per shave backs out enplied AM 7 2018 et debt HOLT&CO
par thare, .
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VI. Pro Forma Trading Analysis
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Pro Forma Trading
AM Share Price as of 8/21/2018: $30.86

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

|+ § ¢« f ¢ f - § ¢ ¥ - R s 0 ¢ 0 ' |

| Exchange Ratho Adjusted Implied AM Unt Price !
1H Anauslized 20188 Dividend Vield |
Ireglied [ PF ikt Cap Weighted [
" IOBE(§1.22) Yield (50.95) 201EE (50.41)
tvmership 6.00% 5.90% 5.00% 4.80% 4.00% 116% 1008
A
*5 064 526.52 §26.98 531.83 53315 539.78 550,34 553.04
I
] 1.3% s $1.79 s3L7e S04 $a0.97 5184 $54.63
753 2
£ ; ; 4 BL.0% 51810 §28.59 531172 525132 4116 §53.4 §56. 1
iYe -
&
g BI.6% §18.90 $20. 40 S1.6E §36.12 §43.34 §54.85 5779
x -
d
: :
g = B3.3% 519.89 53010 53563 53711 54453 554,35 55938
&
] £3.9% 530.48 5301 536,56 53810 545.72 557.85 540.96
g g
:-3_ i E 611K .01 52749 §35.43 $3%78 $40.54 8109 $54.05
£3 =
':f‘ g 3 63,24 529.53 $30.04 §35.43 536,91 S4019 §54.05 §50.04
: =
53

Saurca: Company Management, FactSet 12 of /2172013,

Mote: 2MEE 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("

W Average tax basis of 523.27 per unit for public AV unitholders as of YE oy

017 Antero Resources
Antaro Resourc es - Water&RC 8058805 mm
Fubdic Unithalda 4,757,490 B
B The average public A unit holder would need (o receive cash T:u il um: 193,627,736
consideration of $3.13 per unit to avoid having to sell shares post- overage EOY 1017 Bask Tor Public Unitholders mo
transaction to pay transaction related taxes
Awerage EDY 2017 Basis for IR0 nvestors $20.51

Cash Consideration Required to Avoid Share Selling

For PO hwvestor - Average Ba

WGP Sraw Price SIR3E AMGP Shasalfrice G134 AMGE Shave Price Lk
Exchange Ratio 1620 Exchargs Ratio 160 Exchanga Ratin [Fr.
Canch Corg kgrntion 5300 Cahy Comiidprmtion 53.00 Cach Coraideration B0
Qe Price SH.EE Offar Frige SHLE Ddfer Peia prok]
Rewni g L0 2017 Tax B 52127 Aversge EOY 2017 Tax Banis §10.51 B e EOY 1017 Ta Bah §10.51
Tkl f fairs iper Uity Bt of Gairn [pex Uit Betail of tains (par Urit]
Evurege Ordinesy Gain 5337 Ervarags Dndinary Galn 2R 1] Avarags Ordinasy Gain .5
Evorogs Copltal Galn T8 Arvgroge Caplinl Gale B0 vgrage Cagital Galn Ly
Total Gain $10.06  Total Gain $1.03  Total Gain sum
Everoge dssumed Passhe 2othity Loss F1.08 Erverage Arvamad Pastive Scthvity Loss & 148 Asrumed Pacth &ctivity Loss™ 2.0
Tax on Gain e Unit) Tax o Gain fpar Uit Taa an Gain e Unit)
Fuesernl Qrdinary | iioime Tix Rat i Fuepnl Qrdieaty Ifir T Rate 3.0 Fei il Qectruary teicatod e Pt kil
by ihad ML I r Didtion Rl 0,0 et bl ML vt tr Dl thon Rt g b ol MLP 2¢ Dedtion Rt il
Adjusted Ordinasy Tax Rtk FaX Adjusted Ordinas Tae Raste it Ad|uited Ordiary Tax Rate X
Ak T 16 Ak Tix 1K ack Tax 1
Fudernl Tas Rt i Fudirsl o Rt 314K Fudural Ta Rae na
Fuderl Caphnl Gaing Tax Rate am Fudumnd Capial Galr Tax Rate Fik- ] Fadaral Capiinl Gains Tax Rate RN
Effisttiva State Tax Rate™ 55 Efficthvd State Tax Raw"™ 5.5 Effisc v Stati Tix Rt ¥, 4
Pl Fate I Pl Fate .06 il Rate T
FAL Gain Deduction P40 PAL Gefn Dwdaciion [ PAL G Dusdaction [50.74)
T o6 Ordinary Galn o T o Oinlingey Galn siar Tax en Ondingy Galn LY
Efficehr drdiery Gats T Rate s Eifecriar Oveiirary Gats Fiax Rate nx Exficeinr O rfitary Gais Tax ot rd
Tan: o Caplinl Gk 5182 T oo Canol bl Gl 5204 T on Capl sl Galn 3 e
Effec e Sapitad Gt Tax Rote Fid. 1 Difectiw ¢ apited Galo Fax Rote X Efective Sap il Gatn Tax Rate L
% Ta Ordingey Income™ ar Staba Tae Qrdinaey Inooma™ 0.5 Statw Tae Ondicary Ireoma™ pIk)
Effeteh drdinary Gain Tax Rare L¥: | Effectia Ordinary o T Rote i Effective O rdinary Gain Tax Rane ¥, ¢
Sui Tae gl Gam™ 040 Seate T Copltal Gain®! AT Tuite Tiee Capinsl Galn™® 0.3
Effétehp Copia Gowe Tax Raw 5% Effectia Copiez Galee Tax Rot ¥ Efficth Capial Gateg Tax Rand i
Total Tax on Galn $1.03  Totad Ta o Gain 193 Tatal Tax on Gain EE
Tomal Poyabi Effectir Tav Rote -k 1 Tolol Effecthve Tar Rate 28.4% Totol Payab iv Effective Tax Aate ¥ 4

Source: FactSet a5 of 8/71 12015 and Wall Street research,
(1} Proviged by management,

{2)  Adsumid passive sctvity loss and tax on cecinary gain for IPO investor utilizes company provided estimates based on & per unit basis range of 519.00-522,00."

(3} Pasmsive activity lom caloulated to ba 52,00 for an IPO inmvaster.

(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 sngle filers,
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After-Tax Distribution For Average Unitholder | e
Calculation Detail for AMGP Proposal

500 A, At r-Tax jon Calculation PF AMGP After-Tax Dividerd Calculation
IHIOIAE  JOT9E  I0M0E  BOMME 2013 IHIOWE  I0IFE  OI0E  IEE 202IE
ERITDA i o MaR R e EBITDA M PR N, f4an fem
= Inueets Brpama 5m) (a0} 5114) [5933) (5144) « Distributions from Usconselidated Affikates (&7 [t i§1) [H1] {5198}
+Equity in Earvingzof Unconmidated Affiistes w7 57 e HE] §157
R DEstribasnion: (1= 4] [vend} [vi tid] [t 542y - Eguity Based Companiation fi~4 ] [t [541) 1535 1515)
. § 3 Mfiabas " i1 18 - Inberest Expenise {p 30 (13 (150} [\Fi]
Dstribithare Trom Ui arsobdsied AMiste: 37 B} 4 k)
B wal e - Deprec ation of Goadwil and Cument Assats T R R
+ Equity 1 Eamings of Unc onsalidated Afates 58 bl 11 SiH 5187 « Addienl Depraciatien fram Stap Up in Bl n (i) 37 (1) (2
« Capex Expanze far Tanghle Azwns (133} i1ad) (178 (153} B
- [ty o Corpamistion 53] (588} 541 (533) (3% R mnﬂ?wh wﬁh 0 0 1 o 11
Mp e w5 e e | Db romepdve il CEE IR O T X
Taabisr broime Befire Ta Depreciatian = T T LT T £l (o]
i igtion 105% 0 10 107% 1% Taxabie Nviome G 509 i) [E) 2]
- = AWLGP Taxable Ines me G ET] w4
Tauabia income Befare Tax Depreciatian o2 31 o7 ] e rdreeia [ ! [i i [ml [‘H;n] -
Tane O peree: lation [Pt k) (1421 {aa) (bl - Payment of Inco me Taoes - - - 111
+/+ Change in depreciation (MACRS ve ADS 5L) Bk n el B (35)
Hat Inzome i i b 12 3 + Tangble Asset Capex 133 164 1% 352 57
A Shares Culstanding 1 R BA1 tEa 18 Currest Eamings & Frofits R
st L 1,
Tacabd Ineme 7 Unit (et of FAL) T T —— Current Dist, frem AMGP to Sharmhalders B4 o8 3 7 EE
Guadified Dividend? Rot Bgl  Cum BBF  CumE@P  Cum EAP
Averaps Tan Dl par Unit s 0.8 bl (R Fl AL Mll'ﬂ-ﬂffﬂ"il: 34 &E5
Lesisz Rt of Caplial par Lnit™ [55.78) 152.99) [53.51) [53.80) (4.0%) il fiped Dhmlﬁ"‘" . ] [Hi] m 13
& . "
Average EoT Basls per Unit ST0AY 0 b1EA] 5103% % 'I"lHRt'ImOf(NtK ™ ™ 0
Feromiope B0 Jod T0Fs &y TR EIEY
Incoms Tar Parceniage i o & FEE] H Lic
Tupabde Irvigeme 7 Unit {Hat of FALY Tl 0,08 5 b1 04 Shares Outstanding S5 w05 Sm5 LA s
. Tae Basta i heen §193% ST WLE RSN 44
ang Tax Rate ot M4k Ik bt ek
IneeT T e 4 A L - Beturm of Capital 004 (51080 (514 (5161 (5130
It Taowi f Uit B0.80 38060 5008 0,01 2081 Ea'f Bk SIET2 S17.3R 15.93 Sldar §| ERT
Ratum of Cxpital Teas 30.00 @*.0 S nw g
Bafers Tax A0 Blitlhstion Per LIF Unit g0.91 31z §aEE 3342 $4.18 Qualified Dividend Tems 0,00 0.0 5007 215 0.
Taas § Linit oo e (e ERoy an) Before Tax PP AMGP Dividend Per Share o4 LIS L f1m s
Afver Tax &4 Hstiutien Per UP Unii 0.9 L SLEE 141 pLR-L) T:::"::gs&'- I : w‘:g sﬂ: al"l::
After-Tax PF AMGP Dividerd Por Share o4 §L35 SI7 0 FIM a1
Exxhange ratie Temx 63 l6Mx el Tedx
PF After Tax AM Dividerd X0 Adjusted Share T SLE 2N 05 sial
After-tow Diptribution Diledfon o 44 Ueitholider 1768 {1.4%) 5o [F.7%) [LER
Source: Management projections and Fac et 2 of £/21/2008,
Hate) 1570w implied after tae KR represssts § Mnunwmﬁcﬂuﬂqnmeﬂ 5300 Funit. Cosh nzumed o be uted 1o slimingte onithalder v lshility,
(1} Petwn of capital per share / unit calculabed as the total distrbutions to halders when Current Earmnings & Profits are less than d. T—LIDOR-P[CKER-]-NG 66
(2} Qualified dhidernd ¢ slc ulsted a3equal tothe lesser of Current Esmings & Profins or Distributiens to Sharsholder amaming Current Esmings & Profit & grester than 0, HOLT&CG' § T

(%) Partial Rutern of Capital & calculated as the d Fference between Distrbutions to Sharebolders and Current Eamings & Profits asmaming Qualified D hidends ore apptiable,




After-Tax Distribution Accretion / (Dilution|) Srmm s

SUBJECT TO CHANGE
AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Base Case

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.620x Exchange Ratio
r T T T T 1 QSIU%
[11.7%)
{17.8
IH 20188 015 20206 01E 22E  onmmE 0% 200 200 20
Status Quo AM: 50,91 S 52.85 5341 54.09 Status Quo AMGP: 5023 40,68 £1.03 £1.33 &1.70
Pro Fama AVMGP: 50,75 118 ST £3.15 $361 Pro Forma MGP: &0 45 41,35 81,67 1,94 8393
S hee /I (50.18) (50.03) {50.14) ($0.26 (50.48) Shee /(O Soa 5067 50064 50,61 5053
| PF AMGP Coverage 1,313 1.220¢ 1.152¢ 1137 1,093 | | PFAMGP Coverage  1.31% 1.220¢ 1,152 1.13% 1,093
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
g moied 2H 2018E 2019E H0E 202E 2023E
Ofer Aftar-Tax IH 2018E I019E 10I0E I0T1E 2022E
1630 9715 9500 B2.9% 45.9% i S
5300 1.620x (L] 1.4 5,01 e 3] {1175y
5300 1643 1% 055 435) .15 {1125 - 1643 .05 9,45 B1.6% 4.9% 0.0
H
$3.00 1668 | (6. {0.54) .74 (5.4%) (10.75) ? IR .41 Eal] &0.7% 435 B.0
T
5300 1.688x (16,2} 0.3% (3.0%) (5.8%) (1015} 1480 8% L T AL9% 8.0
5300 1,710 (15,88 0.8% {2.3%) (5.2%) i#.55) 1.710x I H.6% 58.7% 42.0% .0E
Source: Nanagement projectizas and Fu Set mofl B2 2008 TUDDRP[CK.ER].NG 6:,'
bate; AMGH sccration / (dlistion) based on 50 AW Mesagement Coverage, After-tix distrbutions & ditrbution from entity less sttrbutable qualified diddend: and gains on capital tames. HOLT&CO' "
Hite: 1.620x implied after-tas SR represents 8 1.620w equity XR and cash considerstion of 53,00 7 unit. Cash szsumed to be usd o elimingte withalder tax sh iy, .
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After-Tax Distribution Accretion / (Dilution|) Srmm s

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

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.620x Exchange Ratio
; T —T T )
{15.3%)
(19.8%)
H 20 18E 201% 2020E 02 1E 02E U OHWIE 200 am0E 20 200
Status Quo M= ¢p g 5214 $2.58 $2.96 5341 Status Quo AMGP: 50,21 064 $0.88 $1.09 $1.33
g"::f';"-&;"?’”’ 50.69 5185 52.44 5267 52,89 Pro Forma AMGP: 50,42 $1.14 $1.51 §1.65 51.78
cHpiE (s 30.29) (50.14) (50.29) {50.52) Shec /DU 503 $0.50 50.63 30.56 50.45
| PF ANGP Coverage 1.313x 1.0 1,152 1137 1093 | | PFAMGP Coverage  1.313x 1.220¢ 1.152¢ 1137 1.09%¢
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
oy m plied
CI"I: Aftar-Tax IH 2N BE M FE I020E I0I1E I012E IH 20M8E 10M9E 1020E 1OME 101E
iR
£3.00 1620 [|‘?.ﬂﬁ:| ﬂ:l.ﬁj {5.3%) [ﬁ.ﬁﬂ) [I'l.!!&.‘l 1,670 106,08 3% 7145 51,35 33455
$3.00 1643 [194%) {13.75%) {4.67) (9.2%) [14.3%) 1.b43x 10430 7580 70.3% 40,48 33.3%
§3.00 1.665x [18.9%) (12.85) {3.9%) B.5%) [13.4%) 1,665x 107,64 7448 69,38 49,41 33,00
£3.00 1688 (18.5%) (12.35) {3.2%) (7.9%) [12.4%) 1.68Bx 101,03 1% 6824 48,54 32.7%
§3.00 1.710x (18.1%) {1185} {2.5%) (7.2%) (11.4%) 1,710 99,41 7468 47,738 47,53 3148
Source: Nanagement projectizas and Fuc Set mofl B2 2008 TUDDR.P[CK.ER.].NG 63

bate; AMGE sccretion / [dilstion) based on 50 AW Masagement Coverage. After-tix distrbutions & ditrbution from entity less sttrbetable qualified dbddend: and gains on capital tames. HOLT&CG' .
Hte: 1.620% implied after-tas SR represents 8 1.620u equity ¥R and cash considerstion of 53,00 7 unit. Cash szsumed o be uzsed o elimingte witholder tax lish iy, -



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 1.620x Exchange Ratio At 1.0x AM Coverage
(3.0%) {3.3%)
By " ¢
(7.5%)
(8.5%
IH 2018E 209 2000€ 00E plirkid 7H 2018E 2019€ 20ME HRIE 20226
Status Cun M 11,08 5273 $3.21 S3.71 54.23 status Quo AMGP:  ¢p 3 5096 s §1.49 178
Emﬁm&ﬁﬁpi $0.98 §2.65 $3.01 52,59 $3.92 Pro Forma AMGR: 59 ¢4 §1.63 5192 5201 §2.42
P (5009 {50.08) 5010 {50.12) 50.32) Shec/(DW):  5gog 5067 50.70 072 50.64
BT 1.000x 1.000¢ 1,000 100« | | | Prunce covemge  1,000¢ 1.000¢ 1.000¢ 1,000¢ 1,000
Accretion / (Dilution) Analysis at Various XRs Accretion / (Dilution) Analysis at Various XRs
twng e
offe | AMeeTeo M0BE 013 2020¢ 021E 10226 MIOIEE  I019E 10108 20HE 108E
§3.00 1.620x (8.5%) 3,05} (3.0%) {3.3%) {7.5%) 1.620% 87,50 7014 57,41 4341 18,94
53.00 143 (B0%) (1.5%) (2.3%) (18%) 16.9%) 1643 B.0% £8.7% 5.4 474 2R 1S
u EEEY 1665 (7.5%) o) i1.75) {1.4%) {6.3%) IE- 1,665 .55 67,38 55,3% 46,3 i
H i
& d
$3.00 1.688x (7.0%) 1,58} (1.0%) {1,3%) {587} 1,688 305 65.9% I 43,38 ILEn
53,00 1710 i6.6%) 03%) (0,45 #.7%) (5.3%) e | s b8 EERY Iy s
Souires: Nanagement projctions and FacSet s of B/21/2018 TUDDRP[CK.ER.].NG 69
bate; After-tax digtrbutions i3 distrbution frem entity bess attrbut able qualified diddends sad gades on capital tams, HOLT &CO' .
Mabe: 1820w implied afier-ta: 5F represents a 1630 equity N8 and cash consideration of 53007 unit. Cash szumed to be used o eliminate wnithelder ta shility. a



After-Tax Distribution Accretion / (Dilution)
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For Average AM Unit Holder at AMGP Proposal at 1.0x Coverage for AM & PF AMGP | AR Downside Yolumes Case

AM Accretion / (Dilution) - %
At 1.620x Exchange Ratio

(6.1%)

{7.5%)

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

(10,5%)
14.6%)

IH 2018E 29 20206 00E plirkid 7H 2018E 2019€ 20ME HRIE 2022

Status Quo MM g1 g4 5240 $1.00 $3.30 LW Status Quo AMGP: 50 59 $0.78 §1.11 $1.27 $1.50

;":{Fl":m&;"}'ﬁpi $0.90 §.25 $2.62 $3.05 $3.17 Pro Forma AMGP:  cg g 5139 51,74 51.88 5196

¢/l s49) {50.15) (50.18) {50.25) (50.54) Shcc [ ggay 5061 50,63 5061 $0.46

| PF AMGP Coverage 1.000x 1,000¢ 1.000¢ 1.000% 1.000¢ | PF AMGP Coverage 1,000 1,000¢ 1.000¢ 1,000¢ 1,000¢

Accretion / (Dilution) Analysis at Various XRs

cung meied
AterTax  IHOIBE 2019 1020€ 2021E 2022
Offer
®
300 1420 (0.54) 6.7%) 6.15) 75%) {14467}
3.0 1443 | (00%) 5.75) {5.4%) i6.5%) 113,65
2
= EEE 1,485 9.53) 5.15) 4,85 i6.7%) 112,63}
§
i
i
300 14688« i5.0%) “7) 4.5 5.6%) {1165}
5100 1,71 i#:5%) #15) (3,45 (4:5%) {1075}

Souires: Nanagement projctions and FacSet asof 8/21/2018
bate; After-tax diztrbutions i3 distrbution frem entity bess attrbut able qualified divdends aad gade on capital tims,

Mabe: 1820w implied afier-ta: 5F represents a 1830 equity N8 and cash consideration of 53.00 7 unit. Cash szumed o be used o eliminate wnithelder ta lshility.

Accretion / (Dilution) Analysis at Various XRs

IH 2018E 219E 2020E 2011 1012E
1.620x 54,15 77.8% 56.9% 4370 30,78
1843 92.5% TR 55.9% 41,1 I0.4%
1,65 1.0% 4.9% ME 4, T WA
1,688 .45 7353 33.9% 45,31 mE%
1.0 B7.9% br it 33.0% X 1.5%

TUDORPICKERING 74
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PF AMGP After Tax Cash Flow

CONFIDENTIAL DRAFT
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Terminal Yield Value | AMGP Proposal | Unadjusted Exchange Ratio
At 1.620x Exchange Ratio
IH 2010 2W019E 2020E WHE 2013E Tarminal
Tax Basis at vE 2017 FrER
Taxes Incurred in Merger (Assumad Pald in 2020) 0.00
Cash Recelved from Offer 0.00
Stepped Up Basis Upon Close 534,386
¥R Adj, PF AMGP BT Dist, per Share 50.7% 51,18 s1.62 5339 54,08
% Rel 100.0% 100.0% 83.0% £3.9% 51.5%
%00 0.0% 0.0 17.0% .45 48.5%
Return of Capital 4103 4218 4134 §2.37 S0
Qualified Dividends 40,00 40.00 £0.48 §1.02 5198
Project Tax Liability 40,00 £0.00 50.11) (50.24) (50.47)
XR Adj. PF AMGP AT Dist. per Share 50.75 £2.18 1M 53.15 51461
Terminal vield 6.00%
Sale ot 1231022 - Terminal FY per KR Adj. PF AMGP Share 46500
Less: Basis on Conversian [434.36)
Plus: Dividends Treated as Return of Capital 410002
Gain on Sale Tax Rate™ G366
Tax on Gain 9.0% $12.85
Sale at 12731021 - Terminal FY per KR Ad), PF AMGP Shara S68.00
Less: Taxes an Gain {511.65
Pt Procesds 555,34
Total Met Cash Flow 50.75% $2.18 42.59 s2.91 5314 555,34
Tatal Cash Ini Flow 40.7% %218 f I | §3.15 £3.461 S48.00
Total Cash Out Flaw - Tax on
Dividends 40,00 40.00 {50.11) (50.24) (50,47 [$12.65}
Tatal Cash Out Flaw - Taxes in £0.00
Merger
Discount Factor 0.976 0.90% 0526 0.7%1 0.643 0,451
Implied Prasant Valua per Share 50.73 £1.58 §2.14 £1.18 52,14 536,03
|3 Adj. PF AMGP Implied Prasent Value per Share 54521 |

Saurce: Management projections and FactSet as of B/H /2018,
Inclustvn of Federal & State capital gaing taces,
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After-Tax Dividend Distribution Analysis e

XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield| At Management Coverage

. 50 AM 2022E Distribution Yield
« AH curentpriceof
B% % 6%

$30.86

§35.00 .4 L

PF AMGP 2022E Distribution Yiald
7% 6% 9%

1.620% 40,71 5.1 §51.50
1.638x 40,94 4545 §51.77

o 1.656x 1.7 45,70 §52.04

5

c

2

i

- 1.674x 1.3 4504 5.3
1.692x 4161 .18 §52.58
1.710x 41,83 4 Fhib4

T¥ G b rate for &M ccounts for Fedaral crdingsy income s rate of 175, indhvidual MLP investor dedection rate of 200 and J.8% ACA tex rate,

b o i S0 W TUDORPICKERING 7
for I‘F..'.r-'-! meeourns for Fadersl ondingsy incoms tae raceed 375 ard 8% A0 tax rate. HOLT&CO' ;
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VIIl. After-Tax Pro Forma Impact Supplemental Materials
for AM Proposal

TUDORPICKERING 7
HOLT &COl sz



At AM Proposal

Transaction Tax Implications

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Average Tax Basis Calculation("

B Average Lax basis of 323,27 per unit for public AM, unitholders as of YE

w017

B The average public Ad unit holder would need to receive cash
consideration of $3.63 per unit to avoid having to sell shares post-

transacton to pay transaction related taxes

Unithel der

Antera Resourc es

Antaro Rasourc es - Water&RC 8058805 mm
Fuldic Unithalders 4,757,490 B
Total Active Units 193,627,736

Average EDY 2017 Basis for Public Unitholders 52327
Average EDY 2017 Basis for PO Investors 52051

Cash Consideration Required to Avoid Share Selling

For PO hwvestor - Average Ba

MG Sraw Price SIR3E AMGP Shasairice S1R34  AMGE Shave Price Lk
Exchange Ratio 1.7 10 Exchargs Ratin 1700 Exchangs Ratin 1710
Cinch Cors krntion 5300 Cah Comiidermtion 5300 Cach Cormideration B0
O Price SHAT  Offar Frige SRAT  Ddfer Peka bty
Rewai g [0 21T Taw B 52027 Aversge EOY 2007 Tax Bais §10.51 B KO 1017 Ta Bah §10.51
Tl f Gairs iper Uit Bt of Gaira pes Uit Betail of thains (par Urit]
v orege Ordinasy Gain prka Avarage Drfinary Gain SR Avarage Ordinasy Gain 5%
Everag Copital Galn 543 Arvgroge Capital Gals w0 vgrage Cagital Galn an
Total Gain $12.80  Totsd Gain $18.67  Total Gain S5
Everoge dssumed Passhe 2othvity Loss F1.081 Erverage Arvamad Passive Sctivity Loss & [1.48) Asrumed Pacthe fctivity Loss™ 2
Taw on Caln fpar Uity Taw o Cain ipar Wnit) Tax on Gain {par Unit)
Fudprnl Qrdinary | it Tic Rat i Fuenl Qrdivanty e Ti Rate 30K Fudi il Qestriary Iteiiatos Tie Pt ki
1rudhy ihad ML Do r Didition Rl 0,0 b bt ML vz e Dl ton Rt f. 0 g Irsdhihnl MLP freadnae Daduction Rate ik
Edjusted Ordinary Tas Rtk X Adjusted Ordinasy Tae Rate il Ad|uited Ordiary Tax Rt X
&gk Ta 1.6 ALk Tx 1K ack Tax 1
Fusernl Tas Rite A Fudirsl Tas Rt 3.4 Fudural Ta Rae na
Fudernl Capinl Gaing Tax Rate am Fudemnd Capieal Gair Tax Rate FiE- Facaral Capiisl Gains Tax Rate D
Effisitiva State Tax Rate™ 55 Efficthvd State Tax Row™ 5.5 Effisc v Statis T Rt L
Pl Fate I il Fate 30K il Rate I
FAL Galn Deduction 040 PAL Gefn Dwdaction [t ] PAL G Dusdaction (50,74
T a6 Ordinary Gain B T o Oilinasy Galn o Tax 2n Ondingy Galn A
Effecebr drgiery Gats T Rate s Eifecriar Oreiirary Gate M Rate nx Exficebor O ity Gais Tax Rat .
Ta on Capital Gadn .5 Tani oo Cal bl Gain 525 Ta on Capltsl Gain M
Effec e Sapitsd Gab Tax Rote Fid. 1 fifecti Capitei Galo Fax Rote 8% ffective Sap il Gatn Tax Rate L
et Ta Ordingey Incoma™ ar Staba Tae Ordingry Inooma™ 0.5 St Tare Ondivary reoma™ 0.
Effexeh Ordifary Gain Tax Rare L¥: | Effecti Ovdirary ol T Rote i Effective O rdinry Gain Tae fan ¥, S
Sui Tae Caginel Gam™ B Seats Teee Copltal Galn®! 0.5 Tuite Tice Capinal Galn™ AT
Effitei Copia Gowe Tax Raw 5% Effectia Copix Gales Tax Aot ¥ Efficti Capial Gatee Ta Rand i
Total Tax on Gain $1.80  Totad Taw o Gain $44  Tatal Tax on Gain B
Tomal Poyabi Effectir Tav Rate L Tolol Effecthve Tar Rate F.% Totol Payad iv Effective Tax Aote Lk

Source: FactSet &3 of B/ 7201 and Wall Street research.

(1} Praviged by management,

(2)  Assumed passive sctivity loos and tax on cecinary gain for IPO investor utilizes compary provided estimates bided on & per unit basis range of 519.00:522,00,
(3} Pasmive 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 7,
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After-Tax Distribution For Average Unitholder | &fpam o

Calculation Detail For AM Proposal

50 A After-Tax Datr Bution Caloulation FF AMGP After-Tax Dividend Caloulation

IHIOIEE  IDIE I020E HOTIE I

IHIMEE 20M5E 20HE ME 0R2E

ERITI 3 e b v} A1 3,2 EBTOA s 4039 s, 1413 8140
< nteretn Emarrle 5m) 1580} (5114) [ay) (5144) « Dlstriations from Unconsabdated Affiiites 37 {338} [} (596E} 1)
* Equity in Earnings of Unconselid sted Affiliates T @7 i b ¥
R DEstribasnion: [i= ] B3 [va tid] [Ged) 5%y - Eqieity Based Companiation (525 {548 {541} fr] (538)
» Dstributiens from Urc oreobdsted AMlista: [i+24] [¥1:-1} 5141y [GeE) [ALTY] ~Interest Eipense (#) {108) (13} (151} (118)
« Deprec istizn of Goodwill and Cument Assets 38 {742} {70} 33} (e
+ Equity n Eaming: of Urc onsolidpted Affiates 57 a7 kil SiH 5157 < Additien sl Dapme tisn fram Stap Up & Basia {7 {im) {267} () (0]
. T 1 Al
- Dgety Baed Congarniation 1533) (542) [541) (533) [53%) _::nmi‘mggmﬂ:!mut: Ao d 3:h N:-J . 7:] m? (fj
P 13 I a8 02 Taxable Income Before HOLs c'.izz? Eﬁ ﬁnna 5% Em
Taabisr brcoime Bafire Ta Depreciation . = TERE Wt Fam T Y
Crmrinbe igtion 1075% ET 1% 107 1% Tanabie ome BED_ 5s) G T570) 5]
- = ANCP Tl necme [FEF -] 13 ] i
Tavabls income Befare Tax Depreciatian 28 431 b (e i et _ _:' [ _} ﬁ';"ﬂ -
T Oaperee: lation [Feri] i) (1421 (k) (bl - Payment of Income Toos - - . W
#f- Chanpe in depreciation (MACKS v ADSSL) [ n 2] L] 3]
Bt e 1 a L] 121 3 +Twnphle Assst Capws 13 164 1% 57 2
Al Shiret Dutitaeding 158,1 1EE1 138.1 1631 18,1 Current Earnings & Prafits (30 358) s ) 3615
Tusable Inoome £ LUnIL (et of PALY 0.0 0.0 w0 e 004 Cument Digt, froem AMGP 10 Shamhoblers w &4 B3 1,0 1M
Cruaified Dividend? Fat Fol  CumEBF  CumBRP  {um EdF
Aerags Ta Mk per Unit 237 5087 bl R 89 Fatum af Cpial” e &4
Leisz Pt of Caplial par Lnlt™ [55.78) 152.99) [53.51) [53.80) (.05 Quaifigd ﬂmﬂ'?' T a7 [-iH]
al . .
Average EoT Basls per Unit Sa0AY .0 b1EA] s10a% % 'ﬂlﬂhlumﬂ(ﬂ‘ = »
Percentage Rol 100 T 2 T Lr:3
Incoms Tar Pereentage [ o b I i
Toabde Irvigeme / Unit {Hat of ALY ot ] 0,00 5 0 04 Shares Dutstanding 54 B4 Sk kA %4
» Tz Bk SSham ek Ees J0E JSM Sl
ani Tax Rate ot M. el 0 ek
ITeETH T , 4 L - Betum of Capital L) e (514} (B
Iersiin Tacowi [ Uit 0.80 3060 5008 .01 2081 [EoY Bark S1E6s ST 51592 Sl b 51319
Eafers Tux A0 Distibsticn Por LP Unia g0 d1m SnEE Bar S ;u:hf:m:d“‘::‘ :: 32 :x m’: g:
Taas § Linie 000 o) e e [on Before Tax PF AMGP Dividend Per Share $0.53 .30 el 5203 f244
Afver Tax &6 Hatfbutien Per UP Unii .9 e SLEE .41 pLR-L) TGHTE;:;&I i i “: sﬂ;; ﬁ’,}:
Abter Tax PP AWGP Dividend Per Share 053 .3 §163 S i
Exchange rovie L P | ey S Pl S Py
PP Aftor Tax A Drividersd 'R Acnbed Share wan st SLTE 513 ke

After-tox Césérbution Diluion fo AM Unithalder

Source; Nanagement projsctions and Fie Sot s of 22172018,

(1} Pebumn of capital per share / un®t calculated as the fotal distrbutions to helders when Curent Earmings & Profits are bess than i,

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

(3}  Parisl Retern of Capital & calculated as the diference betwesn o Shareholders and Current 'v. Profits HHMIEQMIM D ividends are applicable.

0.0% 0.t (2% (4 71 (9.1
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After-Tax Distribution Accretion / (Dilution|) Srmm s

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

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.710x Exchange Ratio
0.0% 0.6% 127.0%
———i
2H 1018E 201% 2000E 2MR1E 022E CoMoiE 0% MW mE
Satirs ol ikl = e o LYl 52.85 5341 54.09 Status Quo AMGP: 5023 50,68 $1.03 5133 51.70
g 218 SL70 43,15 $3.60 Pro Forma AMGP:  §0,55 51,34 $1.67 5194 5222
e N {50.03) (5015 (50.27) (50.48) Shce IO sp3 50.66 50.64 50.61 $0.52
| PF G Coverage 1,105 1,220 11520 1137 1 | | [ PR covenge 1103 1.20x 1.152¢ 1.13% 1,093
Accretion / (Dilution) Analysis at Various XRs amproposal | Accretion / (Dilution) Analysis at Yarious XRs
. implied
Cll‘fll'l Afar-Tax IH 2N BE 1M FE I020E I0Z1E I012E IH 201 8E 10M9E I020L OME 101IE
iR
£3.00 1620 [!.H.‘l {1.5%) 1{5.1E) (?.HJ [I|.9!G.'| 1.670x 134,65 97,78 Gl.TE 45,81 30.0%
$3.00 1.403x [165) 1.0%) (4,45} (7.1%) [11.3%) 1.643x 132,78 9,18 S1.TE 44,50 .88
£3.00 1.66% (1.0%) {045} 13.?{] (ﬁ.!!&] [IU.B!GJ 1,665 130,55 94,55 06T 43,51 18.8%
£3.00 JETE (0.5%) b.1% {3.1%) (5.9%) (10.5%) 1.68Bx 128,93 9195 59,54 4281 17.8%
§3.00 1710 0.0% 0.3 (2.4%) 535 Ll L] 1.710x 127,84 91,48 58,58 41,88 %.9%

TUDORPICKERING 7,
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After-Tax Distribution Accretion / (Dilution|) Srmm s

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

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.710x Exchange Ratio
136.7%
— —— B
2H 018E 201% 2000E 2021E 022E H 2018E 201% 20206 AE ME
status Quo AM: 6,86 5214 5258 $1.96 $3.41 Status Quo AMGP: §p.21 50.64 $0.88 $1.09 133
aro o WP sous $1.85 5244 267 5189 Pro Foma AMGP:  $0,50 §1.14 5151 5165 §1.78
e N (50.30) (50.14) (50.29) 50.52) Shce /Ol sp3p 50.50 50.63 50.56 5045
| PF G Coverage 1,105 1.220x 11520 1137 103 | | | PR covenge 1103 1.20x 1.152¢ 1.13% 1,093
Accretion / (Dilution) Analysis at Various XRs amMpPropasal | Accretion / (Dilution) Analysis at Yarious XRs
Eor implied
Cll‘fll'l Afar-Tax IH 2N BE 1M FE I020E I0Z1E I012E IH 20 8E 1019E I020E HOME 101IE
IR
£3.00 1.620x [1.3!6..‘1 ﬂlij {5.4%) ﬁ."l} [I1.5!6.'| 1,670 144,65 TR T1.d% 51,18 F34E%
$3.00 1643 [4.3%) {13.45%) 4,7%) (9.2%) [14.3%) 1.b43x 142,85 7880 70.2% 10.7% 33.3%
§.00 V6% (3.81) (12.94) 13.9%) (B4%) (13.43) 1.665x 140,83 ™AL 69,18 9,34 33,08
£3.00 1688 (3.2%) (12.45) {3.2%) (7.9%) (12.4%) 1.68Bx 130,63 I (TR 48,35 32.7%
§3.00 1.0 (2.7%) (12.00) {1.5%) (7.3%) (11.4%) 1,710x 136,73 3 6718 Frirs 3141

TUDORPICKERING 77
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PF AMGP After Tax Cash Flow S —

SUBJECT TO CHANGE
Terminal Yield Value | AM Proposal | Unadjusted Exchange Ratio

At 1.710x Exchange Ratio

IH 2018E 2019E 10M0E WE 2012E Tarminal
Tax Basis at vE 2017 513,07
Taxes Incurred in Merger (Assumed Paild in 2020) 0.00
Chsh Recelved from Offer 0.00
Stepped Up Basis Upon Close $3.11
¥R Adj. PF AMGP BT Dist, par Shara 50,91 .1 5,88 53,48 4,17
% RleC 100,0% 100.0% B5.7% 72,145 52.0%
oD 0.0% 0.06, 14.3% 17.9% 45.0%
Return of Capital 1. §2.11 4147 §2.50 5247
Qualified Dividends 40,00 40.00 £0.41 $0.97 52,00
Project Tax Liability 40,00 £0.00 (50,10} ($0.23) (50.48)
¥R Adj. PF AMGP AT Dist. per Share 5091 $2.22 4178 $3.13 5369
Terminal ¥ield &.00%
Salw at 12/31/22 » Tarminal FY par KR Adj. PF AMGF Share 568,41
Lass: Basts on Comvarsion (538,11}
Plus: Dividends Treated as Return of Capital 510,55
Gain g Sale Tax Rate S43.86
Tax on Gain 9,00 5117
Sale at 1231722 - Tarminal FY par NR Adj, PF AMGP Share 560,41
Less: Taxes on Gain {$12.72}
Pt Procesds 556,70
Total Net Cash Flow 5091 .21 41.68 $3.00 b N | 456,70
Tatal Cash Ini Flow 4081 .22 1.7 §3.13 £1.40 SEG.4T
Total Cash Out Flow - Tax on
Bividends 50,00 £0.00 (58,10} (50.23) (50,48) 512,72}
Total Cash Out Flow - Taxes in
Merger £0.00
Digeount Factor 0.976 0.909 0.526 0751 0.683 0.651
Implied Prasent Value per Share 50.89 §2.01 §1.11 §1.26 §2.10 §36.91
[¥R &dj. PF AMGP Implied Present Valie per Share §46.49 |

Saurge) Management projections and FactSet as of /11 /2018, TUDDRP[CKER].NG 8

Mate: Cash Congderation xsumed to be ised to pay transsction related taves.
(1} Inclistve of Federal & State capltal gaing taes, HOLT&CO' i=ah



After-Tax Dividend Distribution Analysis [ &eam s
XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield

S0 AM 2022E Distribution Yield

+ AM current price of
$30.86

$35.00 53841 Sal.50

PF AMGP J022E Distribution Yield

1,620 $40.79 445,28 5515
1.638x 41,01 445,53 551,84

a 1,656 241,15 545,77 55111

2

a8

&

5

&=

- 1674 .47 54601 452,38
1,698 4160 546,15 §52.64
1,710 4151 S5, 55191

s q‘\‘.I\:;.ﬂ\.r Lax rate for B accounts for Fodersl Grdingry income G rate ol 3T, isdiviizal MLP investor dedaction rate of 200 and 1K 404 tax rats, TUDDR-P[CK‘ER]-NG 79

ool ondinasy income tee rate et 378 and 380 ACA L rate, HOLT&CO' :



Certain TPH Relationships

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

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
solthwest 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 g
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CONFIDENTIAL DRAFT

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

Supplemental Calculation | AR Base Case

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

| T4 | e | 2019 | 10200 | 20H1E 0220
1R DCF [ 5206 sy 5430 £ [
() Serkes b Payment [H]] 7 12 2} (28} (34)
() GitA Expansas [H] i i 1] 1 ]
(=) Cash Taxes (L] (34} (E3] (E5) (UL {141}
{#) Tax Shietd from Series B Deprec @i " & & & & &
Fra-Series B HolCa DCF 102 £169 §im [0 39 [
Seres B Adjustment
A Bach (1 - Tax Rate) of Series B to HoliCo DCF H L] s 18 1 B
Tax Rote K LR mre HED HE LA
AMEP Con fributhen DCF 03 14 5181 M4 i3 BT
A MGP Shares Dutstanding facludes 18 Smm Teries B) .7 T 2.7 047 .7 M7
DICF 1 Share 50.50 085 $1.37 §1.88 §r02 5236
| 0CF FLpunn 51,61 5104 §2.4 .M $LT W |
Inpled XR 2193 1 800 1.9%4x 1928 1.858x 1. E20u
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
[ 01TA | Wi | 2019 | 02010 | 20HE W02L |
1R DCF an 06 s 5430 2 [
() GlA Expenses (] iz 1] i 2 ]
Taxabla Cash Flow 0 204 5335 sy L] 426
(=) Cazh Taxes {30} {52} [123] i1ng) {133 {158}
(%) Tax Shiet from Series B Deprec @iion “ & & & & &
Pait-Tax Tatsl IDR DCF 500 §158 §155 5126 aw 573
Tex Rite 8% 255 . pEs 5 m
ANGP Cantribution DCF 590 sist §1% §326 [ 473
4 6P Sharies Outstanding (includes 18.5mm Lecfes B) 4.7 4.7 047 4.7 047 047
DCF 1 Share 504 0T 5178 51.59 §1.94 5231
[t DEF i LE Unk 51,61 514 LM .24 $L7 W
implied Xk 3670 2640 2192 1005 1.931x [

TUDORPICKERING
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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)
| 174 | e | 2019 | 10200 | 20H1E 0220
ICRDLF A FE L S3E9 “a b
{-§ Series B Payment 12} o] (12 {17 2 (24}
(=) GitA Expaniad [H] ik K4} [H] (K] H]
(=) Cash Taves M} {34 (53 {73) {90} g
{#) Tax Shie'd from Series B Deprec @tin " & & & & &
Fre-Series B Hold(o DEF 02 $io8 s $304 140 b
Seres B Adjustment
Add Back (1 - Tax Bate) of Series B to HollCo DCF F L L] 12 % L]
Tax fote 25.0% 25.1% Fi 2515 Fi ¥ 8%
AMGP Can tributisn DCF $03 §173 s1 5H& 535 15
A MGP Shares Dutstanding facludes 18 Smm Teries B) N7 M7 4.7 T M7 M7
OCF 7 Share 50.50 085 S1.08 5155 §1.74 f2.03
|M DCF FLF Unit 3181 104 $i.40 w0l 533 5578 |
Inplled XK e Lo Lk 1200w 1,955 1.915x 1.853x
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
017TA | Wi | 2019 | 0200 | 20HE W02L
bR DLF sfn % an SiEY A bl
(-} Gt Expenses 2} k4] 21 (2 2} {2}
Tazablo Cash Flow Rk 3 s w7 His 57
(=) Cazh Taxes {30} L] (E] #8) {113 1133
(%) Tax Shiet from Series B Deprec @tion & & & & &
Poit-Tax Totsl DR DCF 50 5158 shR SH5 3% 589
Tax Rate HEE e 251 15,35 IEI% 253 5.3%
AMGP Canbributisn DCF 590 $i58 SHR S5 b §50
LA MGP Shares Outslanding facluder 18 Smm Leries B) 4T T 4.7 047 M7 T
DCF [ Share 50,44 077 51.02 5144 5168 51.9%
A0 DCF 7 LIP Unit 5141 5104 5140 5502 5533 55.76 |
tmplied X R 3. 670x 2 650 2050 L0 101 1,938

Saurce! Management projections. FactSet as of 8/21/2018,
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Contribution Analysis | Status Quo AM & AMGP | &fpama o

Supplemental Calculation | AR Base Case

AMGP Distribution per Share Calculation

[ 0174 | 018 | 1015 | 20206 | 0HE | W022E |
Tatal Distributioes from LP 570 G144 s137 5357 Sana 5892
Less: (A 12} 12} 12 L] ] i2)
Taxable Distributions 2] 141 234 3% 1 590
Less: Taxes on Total Distributions {17} (3] (9 3 m7 (130
() Tax Shiedd from 3aries B Deprecistion . & & & & &
Tax fate 25.0% 25.3% 1.3% ;3% 7535 535
Post Tax, Post- G Distributions 591 5112 5181 517 5351 S447
GP Shares Outstanding (+ 18.5 Series B Linits) 104.7 104.7 4.7 4.7 4.7 04.7
ANGF Distribution /Share £0.15 5055 50.69 §1.3 1.7 SL1B
AM Distribution per Unit Calculation
| 017A | 1016 | 1015 | 10206 | 0HE | 012E |
Tatal LP Distr utions 146 5313 5418 (RS 5643 5
LF Units 1854 188.1 188.1 1881 188.1 188.1
LP Dist. { Linit $1.33 $1.72 S0 5165 3.4 $4.10
[mptied xR 53640 1.13% 149 1.151x 1.993x 1678 |

TUDORPICKERING 44
HOLT&CO!-

Saurce! Management projections. FactSet as of 8/21/2018,



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

Supplemental Calculation | AR Downside Volumes Case

AMGP Distribution per Share Calculation

[ 0174 | W01 | 015 | 20206 | WHE | W22E |
Tatal Distributions fromLP 70 §144 §128 §308 $380 464
Less: (A i) {2} 12 Ll ] o]
Taxable Dirtributions 3] 142 m 104 i a8
Lest: Taxes on Total Distributions 07) (3] (25) () &) mn
[} Tax Shiedd from 3aries B Deprecistion . & & & & &
Tax fate 25.0% 25.3% 1.3% 3% 3% 5.3%
Fost Tax, Post- Gk Distributions 551 5112 5172 513 5198 5351
MGP Shares Outstanding (+ 18.5 Series B Linits) 104.7 104.7 4.7 847 47 104.7
ANGF Distribution /Share 50.15 5055 50.84 §1.14 §1.41 1.7

AM Distribution per Unit Calculation

| 0174 | 018 | 1015 | 10206 | 0HE | 01E |
TotalLP Distr butions 5146 (] 5404 5485 5559 2
LF Units 1854 188.1 188.1 1881 188.1 188.1
LP Dist. { Linit $1.31 §1.12 $1.15 5158 5157 $3.42
[omptied xR 53640 3.13% 154 1.263x 2.110x 1,993 |

TUDORPICKERING g5
HOLT&CO!-

Saurce! Management projections. FactSet as of 8/21/2018,




Supplemental Calculation Detail | AMGP Proposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

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

Discounted Distribution Analysis

Levered DCF Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
ZH 2018E  2019E 2020 2021E 2002 2H 2018E  2019E 2000 20ME  202E
PF AMGP DCF per Share 4061 Y 5200 S ST PF AMGP Dist. per Share W46 089 H35 0 LB 5013
Discount Facter 09% 0909 0B® 07N Discount Factor 09% 099 DB 07
PV of PF AMGP DCF per Share  $0.59 8149 §166  S1.7 PV of PF AMGP Dist.per Share  $0.45  S0.81  S1.11 §1.3
[oisc. P ame ocF Total 555 | | [oisc. PF AMGP Dist. Total 5.69 |
Terminal Multiple 12.0x Terminal Yield 6.0%
Terminal Disc. Factor 0.716 Terminal Disc. Factor 0.716
ll mplied Terminal Value per Share $23.65 | |!rrplied Terminal Value per Share 26,64 |
|Irrplied Equity Value per Share 436,18 | |Irr'pl5ed Equity Value per Share 0.3 |
|XR Adj. AM Equity Value per Share 1.7 | |><R Adj. AM Equity Value per Share w9.13 |
TUDORPICKERING &
HOLT&COI-

Source: Managament projections and FactSet as of B721 /2008,




After-Tax Distribution Supplemental Calculation

For AMGP Shareholder

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

50 AMGP After-Tax Distribution Calculation

2H 3018E 20M19E 2020E 2ME W

AMGP Taxable Income M 5216 5340 Sl 5561
{+) Less Income Taxes {519} 14560 1585) 1§11} 15141}
Current Esmings B Profits 459 170 £255 £330 S420
Current Dist, from AMGP ta Sharehalders 557 5166 5151 4316 4416
Qualified Diidend ao Qo ao ab ao
Full Return of Capital Amt Roc) " 50 50 9 50 5
Qualifiad Dividend e 557 5146 5151 4316 L4165
partial Roc ! 50 50 5 50 5
Accumulated EBP

Parcentage Ral 0.0 0.0% 0.0 0.0% D

Parcentage QD 100.0% 100.0% 100.0% 100.0% 100.0%
Shares Outstanding 186.2 1862 1862 1852 1852
Tax Basis f Share £0.00 000 5000 40,00 $0.00
i) Raturn of Capital 50.00 50.00 50,00 40,00 40,00
ECQY Basis 50.00 50.00 50,00 50,00 S0.00
R Taxes £0.00 50.00 5000 40,00 40,00
QD Taxes 007 40,21 S0.32 40,42 $0.53
BTAX AMGP Dist. Par Share 0.3 40.89 5135 4175 §233
Total Tax par Share £0.07 50.21 50,31 40,42 50,53
impiied Tax Rote 21.8% 27.8% B¥ 1.8% 18
ATAX AMGF Dist, Par Share 0.3 40.68 5103 .33 $1.70

Source: Management projections and Fac et aof B/21/2008,
Rt of eapiesl par sheme f usit cabeuluted 52 the total disrbutiong ta heldsrs whan :unnlmwﬁmnﬂnwmut.

{1}

(3} Gualified dividend < slculated asequal to the lesser of Current Earmings & Profits or Distrbutions from ANGP to Shareholders sssuming Current Eamings & Frofit is grester than 0.
Pantial Rebon of Capital & caleulpied 35 the differess betasn

3

pplicdle,

from ANGP i Shareheld

e Corvent Esrmings & Prefis szuming Qualified Dividends s

TUDORPICKERING

87

HOLT &COl s




AM Wall Street Consensus Research Detail

CONFIDENTIAL DRAFT
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EBITDA DCF
| Report | Date | 018E | 2019E | 2020E | 2021E | 022€ W18E | 2019E | 2020E | W2E | 022€
Janney Montgomery Scott Bf2NG T4 5953 81,197 5586 srar £1,009
Wells Fargs Securities /14718 5706 5936 1,174 51,382 51,564 5576 5756 5937 $1,112 51,176
Scotia Howard wWeil 8f2N18 5724 B 51,056
Ladenburg Thalmann & Co  8/2/18 5708 5931 -
Stifiel Micolaus 8fiNng Lrali] Ea = 4582 5768
MUFG Securities Americas  B/2/18 5733 4952 O §598 £792
Raymond James Bf2ME 5705 5925 s 5585 5770

31,564

Source: Thomsan One and FactSet a5 of 8/11/2018,

51,382 81,564

TUDORPICKERING g5
HOLT &COl::




AM Wall Street Consensus Research Detail

CONFIDENTIAL DRAFT
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Distributions per LP Unit

DCF per LP Unit

e i

2018E | 2019E | 2020E | 2021E | 2022E

2018E | 201%9E | 2020E | 0UE | 2022E

Janney Montgomery Scott  BF2018
wells Fargo Securities /24718
Scotia Howard Weil BI2NE
Ladenburg Thalmann & Co  8/2/18
Stifel Nicolaus BriNg

MUFG Securities Americas  B/2/18

Raymand James Bf2N1G

S

5170

51.70

SN

52.19

5118

5$3.79

$1.79

53,13

§3.51

$2.08

5161

Saurce! Thomsan One and FactSet a5 of 8/11/2018,

TUDORPICKERING g9
HOLT &COl::



Precedent Simplification Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Ff+2

Aocreban

BANG Energy Transfer Equity, LP. Energy Tramsler Pirtrers, LP 564,561 B.TE) 34 61 10008
S5MTHE Williarrs Cormpantes Wilkare Partrers, LP 457,793 BEL 12.56% 144 100.0%
ETECTE Tall Grass Energy GP, LP Tallprass Energy Partrars, LP 54,361 441 L Eh 100.0% -
128 Archrack, Inc Archrack Partners, LP 54 (1185} 0.5% 5.7% 100.0%
N7 QMEQK, Inc CHEDK Partners, LP L3658 2EL FA 1042 100.0%
1AM Suncea Logites Partners, LP Energy Transler Partmers, LP 554,455 %) 0.7k FAkS 100.0% =
10024718 American Midstream Partners LP JP Energy Partners LP Sl 5.0% 5.0 = 100.0%
b4 Enbridge, Inc. Spactra Energy S,50 {0.85) EE 4.1 100,
5130014 SamGraup Comp. Rote Rack Midstream S1,004 12.9% 0.1 T4 100.0%
1143115 Targa Resources Corp. Targa Resources Partnars LP e {7.35) 141 1.4 100.0% -
10426115 Westarn Refining. Inc. Harthern Tiar Enargy §h,188 245 10.0% 0. ELERS HEE ]
e MPLLP MarkWest Energy Partners, LP SIL360 (13.65) 110.9%) (10,02} 9T4% b ]
51815 Crastwood Equity Partners, LP Crestwood Midstream Partners 55,500 [rdiia) £ 6.9 10008
41615 Tesara Logtes LP (EP Midstre b Partners LP 41,045 (16.08) 121.8%5) {1528} 100.0%
1426015 Enargy Transfer Partners, LP Regency Enargy Partnars LP W2 (14.85) {15.1%) (8.1%) 851 W3
4115014 Williars Partnars LP &zcuss Midstream Partnars LP 358 148 FE LR 100.0% -
10413714 Targa Resources Partners LP Atlss Pipeline Partners LP 56,002 BA%) (14.2E) 15.9%) %I §1.26
ERIE] Kinder Morgan Inc, Kindar Morgan Enargy Partnars 451,56 135 #.TE) (4.48) o L.
8110014 Kinder Morgan Ins, El Paso Pipaline Partners - [:EEY) 5] LR a0 S48
T4 Breitburn Energy Partners GR Energy LP SLESE 1258 16.30 340 BT oW ]
1010113 Regency Energy Partners LF FVR Partners LP §5,659 0.55) 4.7E) 15.8%) oL W
BATNI Plaing All American LP Pk Hatursl Gue Storage LP §1,5H {5.9%) 458 1m 10008 -
FIENES Inergy Midstraam LP Crastwond Midstraam Partnars LP G143 558 0.7 (5.41) .21 91.03
1428013 Kinder Morgan Energy Partners LP Copano Energy LLC FoR- ] 3.8 (23.31) (20,31} 100.0% -
213 Enterprice Products Partners LP Duncan Energy Partners LP §31.182 {1 1.3 11.52) 100.0%
Median 56,461 (3.0%) 1.7% 2.4% 100.0% SL.T7
Mean 517,897 3.4%) (0.6%) 0.8% 95.2% 53.60
AMGP Proposal Antero Midstream GP LP Antaro Miditraam Partners LP 511,134 3.1%) 0.2% 2.9% 100,0% -
AM Broposa Antero Miditream GP LP Antero Miditresm Partners LP 511,440 {1.7%) 1.7% 4.5% A00.0% -

Saurce: Comparyy filings, Wall Strest Rasearch
Mote: Accretion Dilution repeeserts Target DCF pro forma for Acquirer Exzhange Ratle (grossed up for cash consideration whare apglicabie)

TUDORPICKERING

HOLT&CO!
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Selected Energy Precedent Transactions

(USD i millicns, except per unit (share) data)

il
[ Target Sequiror

Eiealel ] Babeock B Wik Entarprive I iaul Partroey Mcldings LP
AW SN g Cabifgrmiy Wate S vics g
1z Vet g CerniePiine Enrgy e
e ] i) Erengy Purtrars LP Capital Dyramics 4G
AT Fairmount S sl Hidings nt SER Sibico BV
e Loghitis Parner LP Tanvith Erar gy LG LP
LI Ll {opire Cop Ereegy Cogpdnl Parirwrs; Acowss Indusiries ; CPPB
AR Barting Corp Hysd et
e Distrs Hotar o Gt Ui v PG Comparie LLC
1752017 WL HaSrg e AT
et 5T Braeks i dirsernation [ouche Tardieg
08 Telar Erusegy (i Rivaritine Hokdings LLC
2B Empire Diverict Buctric Co ipenain Power & Utlities Corp
A Qe Covp Deesirdion Risturos b
W2 Padnont Maturel Gai Co lee Do Ererpy Corpr
Fairts Firanciel Hoiing; Marspement; ACON imesstments; Atright Capist
100262078 AP Ervrgy phe | b4 124E8) Maragemrt [ih ] 15
Lol TECD Ermsrgy b Erarn bc mam s k]
3 854, Fwsoarcus Ine Souttarn fn 12,401 b ] £
42018 Hiska G Shorage Pastnns LLET Brock b Drfrai o ture Partomnd P Ll ] 11i%
Macoun i Grougs Marul fe Fireecied; Brimsh Colmbis
WNDH tlecs Corp Maragemrt e L]
LTl e Ener gy bee ErCarn Corp i L
47542018 Papca Hekaings i Extlon Cop F] ]
wvEn e Erargy o Fartizing b =
Cosrtal [rargyCa Compants [ipanaiy e Peroes 54 - (PS8 b %
W Erargyirc Barkuhire Huthaway b 2 1%
Wi Indurtyies Ing fiwranl Dty o b =]
1T Dramgyahabone Ing Eramgy oo tn] Parirery LG i HE
1 MokicEan Explarationt o Fromport: Mchioktan Capper & dickd Ing ] =
wRvEn WEAWarte Cap Wi I it Partnars 1| e L
WA it Excpigention G ol A5 F 1%
w2z Ghobssl vy bk L Tk 54 5k 15K
1 1 Ve I Privats Irveisar [Tivathy M. Marges) ) 2%
v Ptk gy (o P i L1 Lt (=]
[ralrl] Citrel Wt Fubdhc Sae o oo G M o 5%
A0 L e MES Carp L L
4715201 Bronon Crif g Colre ot npir Eregy C o (L HE
14200 iz Erwrgy inc Chwmren Corp m ax
4N Tuperior Wl Sery o I [W0.8% Haber, iredritshes Lid 21 A
Nia Soutius L Wil O P oo Azt Mariagies it W 81 Gl Mans el Y HE
11712008 Ervenn Seqb (o Devibery B imiourian (5 b ) By
152000 Paraiet Petrdeum Cap ipola Gickal Mara genirs LLE 1% (]
1B Erangyicuthin Sarngen Ereegy m Hy

Source: Dealogic as of §/21/2018,
Mote: Excludes MLPs and tranzactions without publicly available premiums data, Based on deals imlving U5, targets with deal value greater than 5150MM,

target general industry group defined as oil & gas or utilities & energy. anncunce date since 2008, acquirer final stake » 903 and 100% cash consideration. TUDDR P[CKERING o
{1} Migha units ware trading at $1.21 / unit for a market capitalization of $500M at the time of the trarsaction, net debt of ST2EWN and LTM EBITDA of HOLT &COIx
{525.40). Aihci
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AR Historical and Projected Taxes

Assumptions AR Federal & State NOL Carryforwards

mmm N0l === Other C—=I0TL === et OTL
® ~53.0 billion of U.5. federal MOLs that expire at various dates from

2024 through 2037 5772
5540 5529 545

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 (5787)

151,234

($1,552)
151,911
20134 Wik 20154 284 2017
Historical AR Tax Assets & Liabilities NOL Valuation Sensitivity!"
“ 2018 2023 06 2033 2038
%" o sm8 §728 T8 78 30
o
g . g g "81 g . B 5728 §570 sa47 §350 §274
g2 88 23 o3
& e i 5 10 5728 5452 5280 5174 5108
= R s s 5180 89 s44
) ! y i ' 0% 5728 S22 517 547 519
W14 20148 0154 20164 20174

TUDORPICKERING 4

Saurce: Management Projectians, Campany Filings. )
{1} MOL carryforward allocated straight Bne over utilization period, HOLT&CO' s
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Financial Projections

TUDORPICKERING o
HOLT &COlszzes:



Management Projections: AR

AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

& in miltiong, wiless otherwize nated)

Preduction Volumes (MMcfe/d)

BGas @NGLs (el Ethane) OEthane SOOI

1,620

20164 20174 2018E 201%E 20206 2E 2002

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

51,140
5501

20164 20174 2018E 2015 2R0E 2021E WX

Capital Expenditures

a0riling BLeasehold Acquisition & Maintenance DACquisitions

42,216
51112

$105

10164 2017 IMEE 01% 20208 2021E INE

Saurce: Management projections, Campany Filings.
(1) & fully eonsolidated in SEC financial statement.
(2} Free cash flow net of lind masntenance capital.

Free Cash Flow!?

mm Free Cash Flow & Cumulative FCF

$1,615
Downside Pricing Case HET) &
Bovnide Com e
41,102
A
§519 A

20184 20194 20008 1021E 20226
TUDORPICKERING ¢4
HOLT&CO!-



Management Projections: AR CONFIDENTIAL RAFT

SUBJECT TO CHANGE
AR Downside Pricing at Base Volumes Case

% in miliiong, wiless otherwize nated)

Production Velumes (MMcfe/d) EBITDAX!M

BGas BNGLS el Ethane) OEthane G0IL 3 BEBITOAX (Extl. Hedges] B Income from Hedges OLF Distributions from AW

1,620

1064 2T 2018E 20M%E 20206 221E 2002 2064 20174 20M8E 2015€ 2020E 2021E ME

Capital Expenditures Free Cash Flow!?

.16 aDriling BLeasehold Acquisition & Maintenance ©ACquisitions mmmm Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF
: $3,111

Base Caso 51815
Downside Pricing Case 14
[owniide Crn e
317
$182
Pt A 5184
9 A I
4 §297
(520
10164 20174 I0MBE 2019E Z020E 2021E 10 20184 20194 20208 iMIE 20EIE
Saurce: Management projections, Campany Filings. TUDORPICKERING 95

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



Management Projections: AR

AR Downside Volumes Case

CONFIDENTIAL DRAFT
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% in miliions, wiless otherwize noted)

Preduction Volumes (MMcfe/d)

BGas BNGCLs (el Ethane) OEthane SOOI

20164 0174 2018E 201%E 20206 201E 2002

EBITDAX"

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

1,
M s 81,520 o
51,406 5201 - d 5326
o LS [ §244 @ :
(AT ] ol §153
6214 SRS 5128
§1,003 e
&4 440 - - 21,305
so02 7" 5905 [l "1

20164 20174 20M8E 2015 20E 2021E WX

Capital Expenditures

42,216 aDriling @Leasehold Acquisition & Maintenance DACquisitions

41,854

§1,179

10164 10174 IMEE 01% 2020E 2021E

Source: Management projestond, Campany Filings.
(1) & fully eonsolidated in SEC financial statement.
(2} Free cash flow net of lind maintenance capital.

INE

Free Cash Flow!?

mmmm Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF

Downside Pricing Case 124
Downgide Com fid
$769 L
5608 A
A A
4455
520
7
10184 0198 20208 2001 10226
TUDORPICKERING ¢
HOLT&COI-



Management Projections: AM COSDOMNAT

AR Base Volumes Case

% in miliions, wiless otherwize nated)
Operations & EBITDA Capital Expenditures
Low Pressure {Befid) | Water Handling (MBbls/d) WGathering & Compression BWater Handing DEwn-sut payment @Stonewall CMPLI N

v Présaire mmmm Water Delivery ——— Produced Water ssss=EBITOA

§1,642 5925
§1.413
5815

5§26 §719
Shdt S164

14 5125

5,02

§176

20164 20174 2018E 2015 20120E Z01E 2002 20164 20174 10MEE 2M9E pliri 3 1001E 20226
DCF and Distributions per Unit 20186 - Distribution Breakdown
s | P [ICF piar Uit ssges LP Dist ributions par Unit 2022E CAGR
Frg BAMLPS BAMGP (IORs) Deriest Urits
8429 1 gpe
375 | '

5324 | 24 ! &% 1% 1% % % % %

4149

LT

g1 B

20064 mia I0MBE ME 20206 WNE 2002E

BRUIBE  2Te2¥E J4EA09K  1BRA2%E  1ERS208 147200

Gl e S Sw3 e a6 sl S W6 M7 2018 200% 20 JE MK
5 W t Projectiars, Filings.

Mot Opertisnl cemes b o0 sl veage olmes. TUDORPICKERING
(1} Ya¥ growth of L& DCF par unit and LP distributions par unit respactivaly. HOLT&CO' ) .

(2} Cowerage rato caleulated a3 tatal DOF over tatal dstributians,

97



Management Projections: AM

AR Downside Volumes Case

CONFIDENTIAL DRAFT
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% in miliions, wiless otherwize natedh
Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

v Présaire mmmm Water Delivery ——— Produced Water ssss= ERBTDA

51,409

gags B

&9 5851

Capital Expenditures

O'Wasiewater  OMPLE JV

EGathering & (ompremion  EWater Manding O Eam-cutpayment @ Stonewall

3925

5166

5491 B 52

§506

§3.02

W64 0174 2018E 2009 2000E  Z0MIE 202 WisA  IMTA 20BE 2019 2026 2IE 2K
DCF and Distributions per Unit 2078E - Distribution Breakdown
s | P [ICF piar Uit g LP Dist ributions par Unit 2022E CAGR
I BAMLPs BAMGP (IDRs) DSenesB Units
i o
s i 163 !
= 1 19% ) * 1% 1% % % % %
1

£3.42

g4 $1.61 $2.97
$2.58
§2.15
§1.m

s1o3 o1

Mmea  MNA I0E 2% 2006 0ME 202
R BUBE MY VEGSE 6RA0L 105N 13R15E
(ol M 133 L2k LGk LHx LMx L
Total LPDCF  §353 £259 5384 4452 4548 4627 L708
Pl R VSR - SN " VIR S ¢ B 7'

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annuil average volumes,

(1) Yo growth of L DCF par unit and LP distributions par unit respactivaly.
(2} Cowerage ratho caleulated a5 total DOF over total dstributians,

20184 1M 74 2018E 2019 J0E 2021E IRE
TUDORPICKERING o5
HOLT&COl::




Management Projections: AMGP e

AR Base Volumes Case

% in miliiong, wiless otherwize nated)
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 g 5] AN, DiSEADUION Policy s 50 AM Fully Distributed -
ANGP owns 100% of the Series A units e |2
[ ih

369

Management owns 100% of the Series B units

B Series B unithelders 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 52 billlon in the event of a liquidation of IDR LLC

5416

B AMGF currently pays corporate taxes of 21% and 4% at the federal 452
and state taxes, respectively

§101

510 4l

20164 017A Z018E % 20206 2021E WrE

IDR LLC Cash Flow AMGP & Series B Unit Yaluation!"2.5

3592

BDistributions to AMGP  DTaws OGEA @5eres B Resarved CF

016 J0ITA I8 201RE 010 20XME  1033€

S464 A Digtribetiont 10108, LLG 57 1< B (PP FE N ¢ B 7T 1
Serkat B Taka - @ o () 4]
Cach Distributions to AMGP 7 47 g7 s Eabl] 5410 565%
T moomowmom om m @
Tanes 7l o] ) (£ {E5] [LRLY] (1)
CATD 1o MNP Sharsheldari 310 950 S0 Hies 281 81Be  Sans
Hlltsative Vil T T O E I T V- X
[ valuain wm s sen mon s ma s
Iiu'lll B Valuation™ L] L FIET 1 G E L LA 1 |

10164 iy 2018E 015 2020E HE 1RE
Senirc; Managament Projectisns, Company Filings,
(1) Implied AMGP and Series B valuation from 20184 through 2020F based on 2018E wield.
1 ied AMGP snd Series B valustion from 2021E forw, ] deriv slide 18.
E!; Ilrnuplm ual r::muclr;.n_ valu i ard based on yield vs growth regression analysis derived on slide 1 TUDORP[CK.ERING "
{4)  Serles B valsation calculsted s 6. of the valustion of AMGP less 52 billlen, HOLT&C0| SRa

(5)  Mustrative yield based on regression snalysis a3 presented on page 91,




Management Projections: AMGP

AR Downside Volumes Case
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% in miltiong, 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 &% 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 52 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  seees 50 A4 Fully Distributed

IDR LLC Cash Flow

BDistributions to AMGP  DTaws OGEA @5eres B Resrvied CF

2006 017 2MEE 201%E 2020E 2001E 2002E

snirca; Management Projections, Company Filings,

i
)
{3
)
5

Implied AMGP and Series B valustion from 20164 through 2020E based on Z016E vield.

Implied AMGP snd Series B valustion frem 2021E forward based on yield vs growth regression analysis derved on slide 18,

Eclusdes PO related Gl
Serteg B Vpluation ealeulated ks 65 of the valuaticn of AMGP leis 52 billon,
Iustrative yield based on regression analysis a3 presented on page 91,

HOLT&COI

‘18- 22
CAGR
31 o
135
1 I
127!
5326
5101
548
20&s 7s 20MBE 2015€ J020E 2MIE 2022E
AMGP & Series B Unit Valuation!':2%
ek I07Ta 0UE 20190 3000 2010 30t
] L4 25 1% S s
Soriat & Take - ] 1 {in 3 28]
Cash Distributions to AMGP 17 547 5137 5113 150 5189 sam
e TC i W] 4] 2 [} iz
Tasts 7 Bt TR F
CAF 0 10 ANGP Sharsheldars 318 154 L er 215 L1117 L3 HY
Feraeh Yheld bk L% 10 iw I &5 LI
[ valuatin 2 sm men M s man s
Isulu B valuation™ ik B, H3 | #ee  HTa En ::hl
TUDORPICKERING 199




AM Status Quo
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AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

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

=d=pgmt. Projections at AR Base Case

& Mgmt. Projections at AR Downside Production Case

2019E -
Cnmmentary EBITDA 2022;' CAGR
51,642 )18
B AMis covered by 14 analysts as compared to 22 for AR and 11 for J r 0% i
e $1413 1,564 1
$1,222 51,382 € P
|
B Median price target of $37.50 as of 8/21/2018 . 102 & 31409 o
§1,229
$730 5936 51,105
B Average price target range of $33.00 - $51.00 as of 8/21/2018 o
$529 714 sa51
O 5719
20174 2018E 2019E 2020E 2021E 2022
2019€ - ) 2019 -
Distributable Cash Flow / LP Unit 2022 CAGR Distributions per Unit 2022E CAGR

§2.69 " o
31%/ §3.02
$2.20 o
52.06 52.40

$1.61 §2.04
&

20174 2018E 2015 20206 20HE 2022

Source: Management Projections, Thomsan One, FactSet as of B/21/2018.

]

50.47
$
' 20178 I 2018E ‘ 2019€ ' 20208 I 2024E 1 2022 I
TUDORPICKERING 41
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AMGP Status Quo
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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 P
Commentary EBITDA PRty
5559 | 3
B AMGF is covered by 11 analysts as compared to 22 for AR and 14 : R
far AM sa38 :_ _“:
5438
&
8 Median price target of $23.00 as of 8/21/2018 §338 5359
$29. o
B Average price target range of $22.00 - $27.00 a5 of 8/21/2018
459
4]
wm e wee e e wE
2019E - 2099E -
Total Distributions to AMGP Shareholders Z022E AR Distributions per Share 2022E CAGR
N e
e i §2.23 i o
s o
$126 Lt
o
5151, (3113
% :
5166 &
s101 181
Y §100
‘- $157
$185
95 101 50.30
& ]
I M7 I e I 019 I 20206 I 0HE I 100 I 017 20M5E 2015 0206 2021E 1022E

Saurce: Management Projectians, Thamean One, FactSet as af B/21/2018.

Mote: WSC estimates avidlable for AMGP throwugh 20208, 20074 distributions / share represents 4% quarter deirbution annualized.

TUDORPICKERING 4,
HOLT &COl::



PF AMGP Projections at AMGP Proposal

CONFIDENTIAL DRAFT
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AR Base Volumes Case & AR Downside Volumes Case
% in miltions, 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 2019€
2022E CAGR 20226 CAGR
§1,642 i o SL440 1oy i
i I I
1 I | I
i L b
§1,021
&
$1.043 §1,103
§620
5568
H 2018 2019E 20208 WHE 2022 H 018 1% 2020 021E 20226
2019 -
Distributable Cash Flow / Share e Dividend / Share 2022 R
s L -
R 52.52 | !
] 1 1 i
i 16 ) Laad
Lind
$0.85
" aiad | D e S9E | SEE IS 21 020E W21E 2022

Saurce: Management Projectians, Thamean One, FactSet as af B/21/2018.
Hote: Analysis based on fully diluted share count,

TUDORPICKERING 4¢3
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PF AMGP Projections at AM Proposal

CONFIDENTIAL DRAFT
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AR Base Volumes Case & AR Downside Volumes Case
% in miltiong, wiless otherwize nated)
=d=jigmt. Projections at AR Base Case & Mgmt. Projections at AR Downside Production Case @ FY 2018E EBITDA
EBITDA 2019E - Distributable Cash Flow 2019
2022E CAGR

2H 2018 2019E 20206 WHE 2022€ H 018 W19 2020 021E 2022
Distributable Cash Flow / Share Dividend / Share 2019E -
2019E - 2022E CAGR
2022F CAGR
Saeb 17T | o
! S2.44 1 {
1
1

5107

H 1018 2019E 2020E 2011E 2022E

Source: Management Projections, Thomsan One, FactSet as of B/21/2018.

2H 2018 I 2019E 2020E 2021E 2022E
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Midstream Distribution Growth vs. Yield
MLPs vs. C-Corps
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oHon-Sponsored MLPs oMidstream C-Corps

Denates MLPs without IDRs

16.0% OE&P Sponsared o0ther High Growth
[ incuingavee | | excudingavae |
+ 4 of 7 E&P-sponsored MLPs (not including AM) are above -
the regression line that includes AMGP y = 0.0769e"-=2 ¥ = 0.0760 174
1400 4 + ANl C-Corps except TEGP are below the regression line that R? = 0.4466 Rll- 0.5969
@ suLp includes AMGP =
1205 A :
PFAMGP 2079E - 2022€ Distribution PF AMGP 2019E - 2027E Distribution
Growth CAGR (AR Dewnside Case) = -20% Growth CAGR (AR Base Case) = -23%
#
3 100 4
T
w
E EMLK
™~
]
' HEP a /0 p
800 SEMG
pCp O EQM
| \@0 WES
i WGk
o O CHXM
F
" e s ;“\m.%
Wi o pop FQGP
|
e 0 BPMP e, © O an]
mw/ ©0 O NBLX Qi e,
4.0 1 PAGIME
i, )
2.0 T T T T T !
0.0 100 20.00 30.00 40,08 50.0% &0.07
Distribution Growth (2018E-2022E) CAGR ()
TUDORPICKERING 105
Sources: Company filings, FactSet estimates as of 8/21 /2018 HOLT &CO) ==

Mote: Companies selectad represent dividend/distribution paying midstream C-Corps and MLPs (both with and withaut IDRs).
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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
|l - | . J o | & |
Expected Current - 2020€ Leng-Term Econamic
Company Dist rbutian CAGR. Grawth Estimate Expacted Growth' Current Yiald implied Totdl Ratum
CHX Midstream Partnars LP 14.9% 4.0% b G.6% 1L.2%
Philligs 66 Partrers L 10.3% 40% 4% 5.4% 10.3%
Hess Midstream Partnars LP 15,2 40% 5T 5.4% 1.3%
Moble Midstream Partners LP 1040 4.0% b 4.5% 10.9%
BP Midstream Partn ers LP 14,28 40% 55 5.1% 10.7%
Shell Midstraam Partnars LP 12,35 4% 5.2% 6.1% 11.5%
Valero Energy Partnars LP 15,5 a0 5.Th 5.6% 3%
Western Gas Partners, LP. 55 40% 424 7.5% 1.
EQT Midstream Partners LP 1485 40% S8 1o 1148

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

Spot Risk-Free Rate .9 1.9%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings a3 of 8421/2008,
(1) Weights Expected Current - 2010 dstribution grewth esimates 15% and long-term econamic growth estimate by 555 to arrive at 2 long-term distribution

wth estimate,
(;] E;m hl.:i ?u:]flgjl[ll'l& mmﬁ;fhﬁ l:hwarld high range reflects a -/+ 15% range around Barra beta. TU I H 'R_P[CKER_]_NG 107
rtr b mn
E‘i Du?;'; Phl‘::‘::‘ih:lrici{‘:l‘il:::ﬁc premium. HOLT&CO' -



SQ AMGP Peer Group Cost of Equity Analysis | coream o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
[ s o | ¢ | F
Expectad Current - 2020 Long Term Ecaromic
Company Distribution CAGR Grawth Estimate Expected Growth'! Current Yield implied Total Return
EQT GP Holdings LP 8.65% 408 4T% 5.5% 10.2%
Westarn Gae Eguity Partners, LP BI% 40 445 6.6% n%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.4 114
past ety Spot Risk-Free Rate 2% 2.9%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings a3 of 8421/2008,
(1) Weights Expected Current - 2010 dstribution grewth estimates 15% and long-term econamic growth estimate by 555 to arrive at 2 long-term distribution

wih estimate,
(2) E‘:u hl.:i :au:]fllﬂﬂ'la. Nlustrative low and high range reflects a -/+ 158 range around Barra beta. TUDDRP[CKERING 108
I tr bond yield asof BI21AE,
E‘JI Du?f";rh:l{:zsmrica{‘:ﬁl;::& premium. HOLT&CO' .
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PF AMGP Peer Group WACC Analysis —=

Expected Total Return
I T [ S S S T
N EE - 2020E LangTerm Esonamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield implied Total Return
HKindar Morgan Inc 25.00% 4,0 1% 2.8% 2.9%
DMEQK, Inc, 10.5% L 5.0% 4.4 94%
Plainz AL Amerizan Pipeline GP 29% 4.0% 49% +.5% 9.4%
SemGroup Corporatian 5.1% 4.0 4.2% 7.0% 1.1%
Targa Rescurces Corp. 0.8% 4. 0% 1.5% &.7% 10.2%
The Williams Companies, Inc. £.3% 404 435 395 B.3%
EQT GP Heldings LP BA% 4.0 4Tk 5.5% 10.2%
Wastarn Gas Equity Partnars, LP B2% 0% 446% 6.6% 1n3%
M Midstr earn Partrars LP 149 40 S4% &.6% 1.2%
EQT Midstr eamn Partners LP 14.8% 4.0 5.4% 8% 13.4%
Hess Midstraam Partners LP 152% 40 5.7% 5.6% 1.3
Hable Midstream Partners LP 20.0% 408 b4 4,56 10.9%
BP Midstream Partners LP 142% 0% 5.5% 5.2% 10.7%
Shiall Midstream Partners L 103% 4.0 5.2% 6.2% 11.5%
Valere Energy Partnars LP 15.5¢ 4.0 5.7% 5.6% 1.3%

Saurce: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 842142018, TUDDRPICKER].NG 109

{1} Waights Expacted Current - 2020F distribution growth estimates 15% and long-term economic growth estimate by §5% ta arriva at a long-term distribution
growth estimate. HOLT&CO' -
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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
; [E]
i Spot Risk-Free Rate .9% 1.9%
Cost of Equity 10,42 11.4%
)
Market Value of Equity 80 788 50,728 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
Coat of Equity 10.4% 1.4% Cont of Equity 10.4% 11.4%
Cost of Debt 148 4.9% Cost of Dept " .48 4.9%
Miarket Value of Equity 49,788 59,786 Miarket Value of Equity 9,788 49,788
Total Dbt §1,420 51,420 Tatal Debt 53,460 53,460

Cost of Equity Cost of Capital

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings a3 of 8421/2008,
(1) WMustrative kew and kigh range reflects 2 <+ 100 bps range around after Wi current 5.6% 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 0-year treasury band yield as of B/21/18. TUDORPICKERING 449
{4)  Duff & Phalps historical arithmatic pramium.

{5) Optimal c:;suj :v:;:r:nmm nﬂ"f'c:;':;:btnf 3.5 2M9E EBTDA HOLT &COI:
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Additional Market Detail
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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
— AM Water Dellvery Pipelines

4 Beaver '.-".

Al e
! Jefiersan

Hasrissn
Trocke
1
(hia
ernsesy
Belmant {
(i #@
il
Monroe
Warshington
- s, T
Ritchie © X s

Gl

Upshur

Roane’.

TPH Type Curve Areas(!)

O ~

Antero Type Curve Areas!!)

Saurce: Drillinginfo, IH5, Company data. Antero assumptions based on Antero publicly disclosed information.
Hete: Marcellus wells with first production e or after 1172015, IRRs for 12,0007 Laterals atstrip as of 3/29/2018, unless otherwise nated.

(1) TPH IRR assumes 400 athana recavery: Anters IRR assumes athane rejection,
(2} IRRatstripasef 12/3172M7,

Rich Gas )
SW Lean Wet Gas BTU Range: 1,100-1,200
IRR: 46% 2019 Wells: 4
L ) IRRC): 30% )
e~ A CEreririr—r i
1 @ Lo
@ D LBkl Rich Gas )
i | SWsSouthern RichWetGas |1 | [ BTURange: 1,200-1,275
i IRR: 447 ! : 2019 Wells: 101
A\ Ji b ke an )
I i i
3
E G B i IE}I-Iighh‘.- Rich Gas Condensate |
! SW Southern Gas Condensate | | : BTU Range: 1,275-1,350
1 IRR: 677 : I 2019 Wells: 30
1 I - o
A )i b ks )
AR Inventory Overviewl!)
2016 | 2019 | 20208 | 2021 | 2022¢ ':::“’1“"“
Highty-Rich Gas Cond. 14 1 £ SRS S 185
Highty-Fich Gas w101 % % &8 517
Rich Gas 3 13 s B 3 512
Condensate 19 2 17 8 8 152
Bry Gas 3 g 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 |
TUDORPICKERING 442
HOLT&CO!::
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Type Curve Summary B
TFHE Antero DEclosed
Type Curve Plot
i vow —TPH RWE TC Fit THECTCRL  —RTCA
EStoRay © TPH g Cas © TEH fug Cas © AR/TPH Bridge G
12,000
BUR, WH /1K (Befa) 154 134 15 134 1.9 10
BUR, Gross Welhaad (Micte) 10,80 413 18,008 14,137 FERT 23,8 Bridging TPH
ol k) L b 4 Ht # gy S ooom | unetoARby
G (Wed) 10,30 B0 1% 13,808 247 2479 i 4 changing well
BB, Sales 7 1H i) 2.00 174 200 174 FEY) b eritaria a
BUR, Geoss Sales (MMcle) 14,004 12,154 24,008 0,835 30,215 31,883 E
ol (Mebl) © i) e w [ M
Gt (Mzd) 881 b, 440 1518 11,083 21,548 041 3
ML (e 17 128 1,333 1,243 1,341 1,701 ®
& Liguidy it 1 T i1 9 4T FL K o
Condd Vel (5 MAeY) 154 1528 e Eres 193 1304 E
Cond iaid, Dechine Pariod (honthe) i 12 ] ] v b a
WL Vel (bbb M) I W 1S w0 0 ™
T Cures Paramessrs
g L tecl Ligth (1Y) 7,00 7,000 12,000 13,000 12,000 12,000
HIIP - Peak Rate, Gis Phel/d) 55008,000 4000 7,000 40013700 6,900 - 12,000 1AD 19,420 d 5
InfLiel Dacties DAy % & % e 1% %
BFater 1.3 1.3 130 130 1.9 1.3
Terming! Daclin (81yr] w L L " w " Selected Observations
DRC (54) 56,400 56,700 510,100 51,400 11,400 & TPH type well criteria
ORC 1 1 {50} 0,914 0957 50,542 50.5% 50.4% .
Tixad LOE 5 fwnlime) L 200 S0 ) 51,05 Operators: All
Varisble LOE, Cil (5/bbi) 5500 £3.00 300 . . \"ll"ltﬂge Cut-Off. 201-51_
Variabla LOE, NGL (5Mf) 480 56,80 %) - .
Tetal &4n G55 LOE= [5/Mel) 08 0.5 ) 5149 * WV anly reports data annually
varisile LOE, Water (5/bbl) 4.4 2R - . 3
LOff: +

Tital Opx / Mol (5/Mcle) 513 .04 5 52.0% P Pruppant Cut-0ff: 1,500+ Wb/t
Differenaial, Of {570} {57.20) [57.50) {57.20) {4.00) [56.00) Stagg Spacing Cut-Off: <200 ft
Diffecential, Gas (Srch) {50,801 (50,60} {50.88) 50.03 Y]
Didfsrential, NGL (% of Sirip) o~ 4% 4% o It Segregated by fluid window
P Factor= (Bl s 108 1,083 1483 1000 1000
- ! = e — o e B A type curve similar to Antero’s publicly disclosed curve
Royaity %) 150 150 3 [ 3 can be cbserved by filtering the data to observe:
Baulty Only AR operated wells
w0 at St (S 54,0 5.3 i 0.3 X S16.1
IR, at g ) % N 4an % an 158 2016+ vintage cut-off
F& O ffimde) 054 0.5 BT 049 0.8 Az All fluid wind

Saurce; Drillinglnfo, IHS, Company data, Antars sstumptions based on Anters publicly declosed nfermation.
Hote: TPH |B assumes 40% sthane recovery; dntero sssumes ethane rejection.

(1) Assumes 1008 AMwater & processing fess.

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

(3] BTU uplift b ineluded i the +50.03 pas differantisl .
(4)  Economics run at 5 year strip & of 3/ 9/2018,

TUDORPICKERING
HOLT &COl sz
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IRR Price Sensitivities
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Qil Price Sensitivity"

Gas Price Sensitivity?)

| I TPH SW Southern Rich Wet Gas [ TPH SW Southern Gas Condensate AR Highly Rich Gas [0 AR Highly Rich Gas Condensate

W 0%
560/ bbl m
% 46%
43%
| 78%
:
]
1
]
]
]
1
i
]
=
""" 29%
21%
540 /bbl [
17%
19%
..... s Indicates IRR price sensitivities

L=w===d ar AR Downside Pricing Case

Source: Antero asumptiors based on Antero publicly disclosed information.
Mote: TPH |8 assumes 407 ethane recavery; Antens BEsUmes ethane rejectsan,
{1} Heolds Gas price flat at S2.80 1 MVBRu.

(2} Holds O3 price flat at 550 / bbl.

{3} “AR Downgide Pricing Caze™ applies 52.50 natural gas f 550 cil pricing to “AR Base Volumes Case® production.

$2.90 / mmbty

$2.75 / mmbtu

$2.70 / mmbtu

$2.30/ mmbtu

| 63%
R - _-. 4T% .
7% 3%
3%
5%
. A
28%
poE
.............................. Don
7%

TUDORPICKERING 444
HOLT 8.COl ssmrasegzans
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EUR / D&C Benchmarking SUBJECT TO CHANGE

EUR (Bcfe / 1,000)

Fi
| I

Highty Rich Highly kich
Gat Gag Coedl

CNX 3SWn

AdAntero

D&C (5 .-‘f'c]

950

|_Med|.m M

447 5893

o e €T  CNX SWh
Alv/ntero

TUDORPICKERING 145

Source: Comparyy IR materials, Antero ssumptiors bised an Antero publicly declased information, HOLTISLCC” A
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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
Houston [Asset Management): 713-337-3999

Denver (Zales: 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

warw, TPHCo.com

Copyright 2018 = Tudgr, Pickering Halt & 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 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 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 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 circumstances 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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Project Alpine

Special Committee Materials - Series B Valuation

August 26, 2018
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Series B Valuation
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5SQ AMGP
(% & vatues in milfions, unless otherwise noted)
SQ AMGP & Series B Unit Valuation
2018E 2019E 2020E 2021E 2022E

AM Distributions to IDR LLC §144 s7 5357 5464 5592
Series B Take (7} (12) (20) {26) {34)
Cash Distributions to AMGP §137 $224 $338 $438 $559
GiA (2) (2) {2) (2) (2)
Taxes (34) (56) (85) (1) (141
CAFD to AMGP Shareholders 5101 5166 $251 $326 $416
S0 AMGP Shares 0/5 186.2 186.2 186.2 186.2 186.2
Dividend per Share 5$0.54 50.89 $1.35 $1.75 §2.23
lllustrative Yield 5.5% 5.5% 5.5% 5.5% 5.5%
[AMGP Valuation $1,831 43,019 $4,556 §5,924 §7,557 |
Htustrative 5Q AMGP Share Price $9.83 $16.21 §24,46 531,81 540.58
[series 8 Valuation N/A 561 $153 $235 §333 |

Series B Valuation Sensitivities

50 AMGP Valuation™ AMGP Shares Issued™

I018E  2019E  2020E  2021E 2022 2018 2019 2020E 2021E 2022 2018E 2019 2020 2021E 2022
§1,438 52,372 §3,579 54,655  §5,937 MfA 522 $95 5159 5236 NA 1.2 4.9 82 122
=
; §1,831 53,019 54,556 85924 57557 MfA 561 $153 5235 5333 NA 3.2 79 121 172
‘;'f. o |52,517 54,151 55,264 5B,146 510,390 31 5129 5256 5369 5503 1.6 67 132 19.0 260
e
% 153,605 55,945 SB9T1 511,666 514,880 596 5237 S48 SSB0 5773 50 122 216 300 399
Saufea: FactSaet ag of 3/21 72018, TUDDRPICKERING
(1) Reprezents public equity vilus before incorporation of Series B, HOLT&CO'

(2} AMGP shares issued at current AMGP share price of §19.35,




Series B Valuation
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PF AMGP at AMGP Proposal (1.775x All-in XR)
(3 & vaiues in miltions, untess otherwise nated)
PF AMGP & Series B Unit Yaluation
018 2019E 2020¢ 2021E 20226

Total Dividends to Shareholders 5472 5685 5887 51,067 §1,283
Dividends per Share §0.93 §1.35 51.74 52.10 §2.52
llustrative Yield 6.0% 6.0% 6.0% 6.0% 6.0%
PF AMGP Valuation 57,864 511,424 514,780 $17,790 $21,384 |
Itustrative PF AMGP Share Price $15.44 $22.42 $29.01 $34.92 $41.97
PF AMGP Shares 0/5 509.5 509.5 509.5 500.5 500.5
Series B Qwnership % 3.6% 3.6% 3.6% 3.6% 3.6%
[series B Valuation 285 5415 §537 $646 5777 |

Series B Valuation Sensitivities

PF AMGP Yaluation

Series B Yaluation

AMGP Shares lssued

in
06E 20196

] in
018E  2019E 2020 1011 20ZIE MBE 2019 20206 20216 2002 2020E 2021 2022E
G671 59,792 512,669 515,249 518,329 5245 5356 5460 5554 666 18.5 18.5 18.5 18.5 18.5
=
; §7.864 §11,424 $14,780 $17,790 511,384 S286 5415 5537 Seae 3777 18.5 18.5 185 185 18,5
32
[/
&
49,437 513,709 517,736 SI11,34B8 515,661 4343 5498 Shdd 4775 49312 18.5 18.5 185 18.5 18.5
Seurce: FactSat as of 3/21 /2018, TUDORPICKERING
Hote: MAGP propozil cons deration consiets af 1,620 XR and a cazh congideration of $3.00 / unit, HOLT&CO' )

(1) 2018E total cash fow avalable for dstribubon represents 14 1012 annualized,
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Series B Restructuring Alternatives

Potential structure to propose to Series B unitholders in exchange for the value negotiated above the
“contractually obligated™ level, currently estimated to be 4.96mm units {or ~$96mm)

B Allow optionholders to purchase shares at a B Earnouts more typical in private deals; contingent
strike price value rights {“CYRs") allow earnout proceeds to be
B Flexibility on terms. Illustrative terms such as allocated to a broad group of shareholders
| Type: call option to buy shares B Potential triggers include
E | Term: 5 years | Operational events
ption - Strike Price: at market upon issuance g Eg:;mat operating performance metrics (level of
| Style: American (exercisable at any point . .
from issuance until expiration) 0 Share price performance
B Can be settled in cash or shares W Can be settled in cash or shares
B Standard structure for compensating B Effective tool for aligning incentives
management | W Can structure with option for company to settle in
B Can incentivize management; alignment for = equity or cash, which may allow minimization of
price appreciation i equity dilution
Considerations ) . i o ] . )
B Value will largely depend on share price i W Will immediately and clearly crystalize potential value
performance i

TUDORPICKERING 4
HOLT&CO!-
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{8 & vatwres in miltions, untess otherwise noted)

Black-Scholes Valuation of AMGP Shares(!

Stock P
Tenor {Years) 5
Strike Price §19.36
Vesting Immediate
Volatility 6%
Risk-free Rate 1.86%
Calculated Price 54.43

Call Option Premiums at Various Strike Prices, (5/0ption)

Strike Price

$24.36 51186 51936 S16.86  §14.36

[*¥)

51,83 $2.56 §3.53 $4.78 56,34

5 $1.79 $3.52 54.43 $5.56 56.94

Tenor

7 $3.54 54,25 §5.11 $6.15 §7.40

Calculation of Options Required to Make Series B
Unitholders Whole fer 18.5mm Consideration

Series B Currently Negotiated AMGP Shares to be Issued 18.5

AMGP Share Price 519.36
|cUrrentIy HNegotiated Value of Series B $358.2
Current Contractual Value 5$96.3
Incremental Yalue Required 5261.9
Value of a 5-Year at the Market Option 54.43
Options Required at Current Strike & 5-Year Tenor 59.1

Saurce: FactSet as of /2171018,
{1) Bloomberg discrete Black-Schales aption valuation saftware used for Series B Options Valuatica.
(2} 101BE Total Distributiors to Sharebalders represents 2H 2008 annualized,

Options Required to Cover Valuation Premium

§24.36 2186 $1936 51686 514.36

[*]

142.8 1023 74.2 54.7 41.3

5 93.9 4.4 59.1 471 7T

Tenor

7 73.9 61.6 51.2 426 35.4

TUDORPICKERING 5
HOLT&CO!-



Series B Options Alternative Analysis (Cont.
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"

{5 in mitfions, uniess otherwise noted)

018E  N19% 0NE  W2E 202

Dividends per Share"! 5095 5138 L9 LIS §1.59
Total Dist ributions to Shareholders WMTL S6B5 SBE7 51,087 51,283
Hlustrative Yield 608 60%  60% 605 6.0%

PF AMGP Valuation §7,864 §11,424 $14,780 $17,790 §21,384 |

PF AMGP Shares O/5 (Inc. Series B) 4959 4959 4859 4959 4959
Series B Contractual Shares 4.97 497 4.97 4.97 4,97

FD Illustrative PF AMGP Share Price(®

FD Illustrative PF AMGP Share Price

2018E 2019E 2020E 2021E 2022E
3| S15.86 S2256 S84 512 NA
5 S15.86 522464 52860 S34127 M09

Tenor

7| S15.86 52269 51882  §34.33 M09

Shares Issued for Options Exercise Using TSM®)

2018E 2019E 2020E 2021E 2022E

3 0.0 10.5 237 3.6 MA
5| 00 86 12 BS W9
=

7 0.0 15 16.8 2.3 7o

Source: FactSet as of 8/21 72018,
{1) Represents dividends per share prior to optiors being extrcised,
(2} Imchodes the net dluticn of shares Bsued for cpdons exercised,

(3)  Mat dilution assumes options are exercised at the FD illustrative PF AMGP share price and proceeds from the 519,36 strike price wted to buy back thires,

Shares Issued for Contractual Value of Series B + Option

Exercise

2018E 2019E 2020E 20E 2022E
3 3.0 15.5 8.7 36.6 NA

3 5.0 135 4.2 30.5 359
7 3.0 12.3 1.8 7.3 3.9

Tenor

Total Series B Ownership % in PF AMGP

Total Series B % Ownership in PF AMGP

2018E 2019E 2020E 0NE 2072E
3 1.0% 3% 5.5% 6.9% NA

1.0% 1.7% 4.7% 5.9% 6.8%

Tenor
wn

7 1.0% 2.5% 4.3% 3.3% 6.1%

Value of Total Series B Consideration Over Time!)

Year
2018E 2019E 2020 2021E 2022
3 579 $350 816 51,244 NA
5 579 5307 5694 1,041 5145
7 S79 $284 5628 $937 51,306

Tenor

TUDORPICKERING

(4] Valua of Series B corsidaration is based on the FD illustrative PF AMGR future share price and total shares issued for contractual vale of Series B and options HOLT - CO
&COl:

wxarcise each year.
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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, Tuder, 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) i 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, 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): 713-333-71100
Houston [Asset Management): 713-337-3999

Denver (3alesj: 303-300-1900

Denver (Investment Bankingl: 303-300-1900

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

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

Londan: 011 44(0) 20 3008 6428

Calgary: 403-705-7830

warw, TPHCo.com

Copyright 2018 = Tudgr, Pickering Halt & 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 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 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 circurrstances 1t 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 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

VWAP Exchange Ratio Analysis

August 31, 2018
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VWAP Exchange Ratio Analysis

30-Day VWAP Analysis 20-Day YWAP Analysis

AMGP 5/0 186.209 AMGP 5/0 186,309
AMGP VWAP $18.76 AMGP VWAP 518.59
AMGP VWAP Equity Value 631,493 AMGP VWAP Equity Value 53,461
Series B Threshold $2,000 Serjes B Threshold $2,000
FRedemption Right 6.0% Redemption Right 6.0%
Series B Market Value 90 Series B Market Value 588
AMGP VWAP Based Equity Value $3,582 AMGP VWAP Based Equity Yalue $3,549
Series B Negotiated Shares 18.5 Series B Negotiated Shares 18.5
Fully Diluted AMGP VWAP §17.50 Fully Diluted AMGP VAP §17.33
AM VWAP §31.60 A VWAP 531.33
Fully Diluted VWAP XR 1.806x Fully Diluted VWAP XR 1.808x
Bremium 10.0% Premium 0.0
Fully Diluted VWAP XR @ 10% Premium  1.986x Fully Diluted VWAP XR @ 10% Premium  1.988x
AN, Share Price 539.74
BMGP Share Price 1.2

TUDORPICKERING 7
Saurce: Compary filngs, FactSet as of §/30/2008, e Pk HOLT &COI:




VWAP Calculation Detail - AMGP
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30-Day VWAP Calculation Detail

7/20/2018
7f23/2018
T24/2018
T/a5/2008
/263013
7f27/2008
7f30/2018
/312018

#1/2018

822018

832018

&/ef201a

#2018

&8f2018

&/5/2013
810/2018
#13/2008
&f14/2008
&f15/2018
&f16/2013
8172013
202018
82112018
Bfaxfana
Bf23a01a
£/24/2008
Ba7/208
Bf28/2018
Bfa6f2018
&f30/2018

Prica

$19.24
$1.n
519.06
519.40
414,50
$19.11
$19.26
sian
s1a.n2
S19.04
518.50
S18.89
1885
S19.01
519,19
FLEC)
§19.01
$14.10
S186L
s1am
si888
S19.09
519,36
519.47
51875
51235
518.05
51767
51726
5178

Velume

3585
170.7
arno
644
nnz
283.7
1885
420.2
8134
a1re

513

4031
6395
3319
048
3564
027
5417
11118
1.570.5
6870
764

618.5
12237
1,040.0

Total Traded

Value [$000's) Daily VWAP

45,863,319
6,910.08
53,2513
$17,014.67
45,156.50
$6,060,85
£5,078.40
53,6238
58,076,84
$15,486.22
SR
$7,184 16
54,756.44
§7,43.55
§7,735.35
$12.367.20
$,347.21
47,540.41
4,633, 26
£5,666,51
§10,227.35
$21.28.61
$30,404.47
§1337.719
$14,556.90
$10,828.37
$11,164.29
$21,622.46
$17,949.55
$11,939.22

519.35
519,18
5149.11
519.46
519,51
519.33
£19.18
519,26
519.24
519.20
51864
51243
S18.84
518493
519.38
519.08
518.04
419.10
51872
S18.72
s1aa
51847
519.24
519.36
SEED]
518.32
518,05
517.75
517.30
517.28

b Day VWAP 518.7

Sawrce! Compary filngs, FactSet as of 8/30/2018.

20-Day VWAP Calculation Detail

Volume

Total Traded

&/ 1002018
8/13/1018
314/2015
8152018
8/16/2018
817/ 2014
&0y 2018
/2170018
822/ 2018
8231018
824/ 2018
Elpafp it
828/ 018
B/29/ 2018
&30/ 2018

Price

S18.50
£18.89
18,35
$19.01
£10.19
£19.34
10,00
18,10
1861
51872
515,85
£19.09
£19.36
41947
£18.75
18,35
$18.05
1767
$17.26
417.28

{000's)

417.3
3
2523
4120
403.1
B35
EEed]
B
356.4
027
5417
L1118
1505
BE27.0
T4
580.1
6185
1137
1,040.0
B40.9

Value ($000's]

37,7271 51364
47,104 16 s1883
5475644 s13.84
$7,831.25 51893
$7,735.35 51938
$12,367.10 519.08
$6,147.21 £19.04
57.540.41 519,10
$6,623.26 s1a7
4566653 S1872
$10,227.35 518.82
$21,221 61 51847
£30,404.47 519.24
$13,37%.79 51935
£14,556.50 $18.89
51032837 s1an
£11,164.29 S18.08
52162245 512.75
517,944 55 517.30
511,939 32 51738

20 Day VWAP 518,59

TUDORPICKERING 4
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30-Day VWAP Calculation Detail

Prica

Velume

Total Traded

72002008
7f23/2018
Tf24/2018
7f25/2008
7f26/2018
7/27/2008
7302018
/312018

#1/2018

8272018

832018

&/ef201a

872018

&8/2018

&/6/2013
81072018
8132018
&f14/2008
£15/2018
#/16/2018
8172013
202018
82112018
Bfaxfaa
Bf23fa0na
Bf24/2018
B27/203
Bf28/2018
Bfa9f2018
&f30/2018

$3L.64
$312.07
53146
§31.92
§3174
3174
§12.16
53304
§32.65
53388
31
43143
310
S31.60
53242
53225
43124
1M
530,56
S8
SI0.80
3106
53086
§31.35
$30.95
1.7
$30.37
$161
S2.75
$2.74

5746
358
503.8
4905
43318
633.2
2616
4455
5531
588.0
814.7
6249
606.7
6517
7894
27427
217
617.7

4B0.0
a1
958.5
1,080.5
4766
3021
3416
i
8588
4496
4427

Value [$000's) Daily VWAPR

$18,17,30
£11, 730,05
$15,843.64
$15,668.13
§14,200.74
420,097,499
£27.740,77
$14.718.30
$18,060.28
$15927.7%6
$26,29.26
$21,213.40
$18,960.31
420,592.49
$25,553.00
$88,450.08
82257574
£10,2095.45
317741
$14,835.60
$12,660.65
$29,760.80
$33,345.59
$14,941.82

35005
$10,57.84
$11,263.47
$26,882.63
$13,374.50

$13, 165.69

53175
532,00
531.90
5317
53166
531495
3209
53288
53268
53363
53242
53164
53114
53150
53234
53238
53138
s3L47
530,57
s10.13
530,84
53111
531.06
53125
3118
530.88
530,42
53007
529.84
529.61

0 Day VWAP 23160

Saurce! Compary fillngs, FactSet as of 8/30/2018.

20-Day VWAP Calculation Detail

Velume

Total Traded

Prce {000's)  Value (5000') Daily VINAP

Bymis 53228 BT 52629926 53242
gfei1e 53143 69| $21,21340 53164
B/7j2018 53125 60B7|  $18980.31 53114
HAa0E 53060 6517 52056249 531.50
o g 53242 TAA| 52550100 53234
Bf1201E 53225 27427 5845108 51238
813/m018 53124 77| $22575.74 53138
14/ 3L 6177 515,265.45 53147
B/15/M018 53056 5800 5177471 53057
2018 53028 4500 51433565 53013
17/01E 53080 4131 512659165 53084
BfMyLE  S3L06 G585 529764980 53111
Bf1/018 53086 L0805 | 43334559 53106
gf2afa0s 53135 476.6| 51494182 53125
32318 53095 021 $8,351.08 53115
2408 53079 M1e|  Sl05TSE4 530,88
YI/me 53037 ma $11,268 57 53042
Y0 52991 e8| 52638163 530,07
1 Mg 52975 4486 51330450 52984
Afiyx01E SN 4437 513165.69 529,61
20 Day VWAR FEEE]
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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, Tuder, 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 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,
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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 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 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 circurrstances 1t 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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Exchange Ratio Analysis - All AM Unitholders
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XR Consideration
to Unaffiliateds

Exchange Ratio

XR Consideration

to AR

Yalue of XR
Consideration

Incremental Value
with XR Increase

Total Implied
Series B value

Shares lssued to

Series B

Unithelders

1.815x

1.825%

1.835x

1.845%

1.855x

$2,767

52,782

$2,798

52,813

52,828

52,844

$2,850

52,874

$2,889

£2,905

2,920

2,935

$3,019

53,00

$3.114

L RE|

£1,148

$3,165

$3,182

$3,200

§3.217

$3,234

£3,251

3,269

45,846

55,879

55,911

55,944

5,976

56,009

56,041

56,074

56,106

56,139

56,171

56,204

§33

533

$33

533

533

513

333

5§33

£33

5§33

5§33

§320

S287

5255

S22

5190

5157

4125

57

Nk

NiA

18.5

16.6

14.7

12.9

1.0

9.1

1.2

5.3

35

1.6

Nk

HiA

Source: Compary management, FactSet as of 8/30/2008.

Mote: Based on AMGP share price of 517,28,

TUDORPICKERING 4
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XR Consideration XR Consideration

Exchange Ratio

to Unaffiliateds

to AR

Yalue of XR

Consideration

Incremental Value

with XR Increase

Total Implied
Series B value

Shares lssued to
Series B
Unitholders

1,775

1.785%

1.795x

1.805%

1.815%

1.825x

1.835x

1.855x

1.865x

1.885x

s2,767

$2,782

52,798

$2,813

52,828

52,844

£2,859

52,874

£2,889

$2,905

£2,920

$2,935

$3,019

3,019

$3,079

$3,019

§3,079

$3,079

$3,079

$3,079

$3,079

53,079

£3,079

£3,079

95,846

55,862

55,877

55,802

55,907

55,923

$5.938

55,953

$5,969

55,984

$5,999

56,014

515

§15

515

515

§15

815

515

§15

515

815

15

5320

5304

5289

5274

5259

5243

5278

513

5197

5182

G167

5152

18.5

17.6

15.8

15.0

14.1

13.2

12.3

1.4

10.5

9.7

Source: Compary management, FactSet s of 8/30/2008.

Mote: Based om AMGP share price of 517,28,
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|. Antero Situation Overview
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Prior vs. Current prepimcali bl

Since August 14, 2018 Special Committee Meeting

B Updated materials to reflect most recent AMGP and AM Proposals

AMGP Proposal: 1.614x AMGP shares, $3.00 of cash consideration, and a special one-time distribution on the
unaffiliated AM units of 50.415 (All-in exchange ratio of 1.797x)

For post - unitholder tax analysis, cash used to pay taxes and remaining cash assumed to be used to purchase
additional secondary shares

AM Proposal: 1.710x AMGP shares and 53.00 of cash consideration for each AM Unit (All-in exchange ratio of
1.884x)

B Cash consideration financed by term loan at 5.5% interest rate per company guidance

B Special distribution taxed as ordinary income

B Updated materials for market prices at close 8/30/2018

TUDORPICKERING 4
HOLT&COI:



Summary of Proposal from AMGP

CONFIDENTIAL DRAFT
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Proposal Component  Description

Consideration

B Each AM Common Unit to receive:

o 1.614 AMGP units

o $3.00 Cash

Public unitholders to receive 50.415 special cash distribution at closing

Represents a 4% premium to current spot XR as of August 30, 2018
Based on prices as of February 23, 2018, offer implies a 18% premium to AM’s closing price and 6% premium to 30-
day YWAP
Based on prices as of August 30, 2018, implies a (1%) discount to AM's 30-day VWAP

Series B Valuation

Series B units will be exchanged for 18.5mm AMGP shares

Implies ~5320mm valuation at market close as of August 30, 2018

Hewly issued AMGP shares will vest on the same schedule as Serfes B units
1 Unvested new AMGP shares do not accrue dividends

Pro Forma Ownership

B Proforma for transaction equity ownership breakdown as follows:
o AM: Unitholders: -59.7%

Splits | AMGP Shareholders: -36.6%
Series B Unitholders: -3.6%
B Streamlined Transaction Structure
Single, publicly-traded midstream corporation
Alignment of management incentives between AM unitholders, AMGP shareholders and Series B unitholders
B Improved Financial Performance
e O gt o Elimination of IDR's will reduce PF AMGP's cost of capital relative to 50 entity
MPR:t?;EIT#j:a = 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
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 invester 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
B T B 9-member independent, Board of Directors with no more than 4 appointed by AR, the Sponsars or Management

B AR, the Sponsors, and Management agree to vote in support of independent directors nominated by the
Hominations & Governance Committee

TUDORPICKERING 5
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Antero Entities Ownership Overview
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{2)

vest upan the liguidation of DR LLC, Value based an 6% of AMGP equity value above 52,000mm.
AR net debt consalidates for AW,
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Antero Midstream Timeline
Relative Performance Since AM IPO (11/5/2014)1.2
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— (M — AN PoOrS  m—AMOP s AMGP Poors AR m=pMZ @ Motable Events D Primary lssuance D Secondary [ssuance
2642017
A prices public 962017 12/22/2017
offering of -6 A prices public offering of The Tax Cuts &
150% « COMMen units =10V commaon units Jobrs Act s signed
32472016 [~5198WM) (~53150M) from AR into law
AM, prices offering
of =8\ commen
units (~51790M)
from AR
125% 4 11452014
A PO
19%
408
T Sailingitone
Capital files 130
M disclosing 1%
1oo% i | stake in Antero
Resources
' L. (11%)
\ =
73% o 2
22312018 W)
Antero Midstream Partners
announces the formation
of Special Committee
(43%)
EE
5% r r T T T T T
Mew-14 May-15 Naw-15 May-16 Mew-16 May-17 Nov-17 May-18

Source: Company filings, FactSet s of 8/30/2016.

Mote: AM peers include BEMP, CHIM, EQM, HESW, NBLYX, 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 - 2022€ distribution grawth CAGR is greater than 103, | JDORPICKERING

(1) Inceed values reflect tatal return on imvestmant. Distributions and dividends reinvestad at current markat price on date paid.
{2} AMprice performance indexed to IPO price of $25.00 and AMGP price performance indexed to IPQ price of 523,50,
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Relative Performance Since Committee Announcement (2/23/2018)")

— B M Peors  s—tMGP s AMGP Peers s AM ERP Sponsored Peers AR s AMT

130%

1200 -

0% 4

100%

0% 1

80%
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Sawrce: Company filings, FactSet a3 of 8/30/2018

Note: AM paers nclude BRMP, CHXM, EQW, HES, NBLX, PIGP, SHLX, WES, and YLP, AMERP Sponsorad peers include CHXMW, EQM, HESW, and MBLX, AMGP peers

include EQGP and WGP, TUDORPICKERING 4
Hote: AM paer sulaction considerad ERP sporsorad MLPS and high-growth MLPs, catagorized as such if current - 2002E distribution grawth CAGR {5 greatar than 103, HOLT S

{1} Indeaed values reflect tatal return on investment. Distributions and dividends reinvested at current market price on date paid. &ml ALRCHART Basining



Antero Midstream Timeline

Relative Performance Since Committee Announcement (2/23/2018)(")
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TUDORPICKERING

Source: Company filings, FactSet as of 8/30/2018,
(1} Indesed values reflect tatal return on imvestment. Distributions and dividends reirvisted at current market price on date paid,
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Historical XR & Distribution Comparison CONFDENTIAL DRATT
Since AMGP IPO (5/4/17) | Based on Spot Prices
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Antero Midstream Historical Distribution Split by Entity®®
B OMMGP @ Series B

AM Distribution CAGR: 29% .
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i} .:di:sm;uri £ prog ries B comersion, with A price salcsl 2z ety value + [{ MES equity value 2 SR IAMES felly dilu e ot ing WEDRP[CKERING
# A CAGR B caleulated Fom Q11510 Q1" 18, AMGP CADE iscalculated from G217 to G118 based oa initial pest-1PS distrbution grossed up for il quarter. HOLT&CO' .
(4} AMGP sttrbutable distribution per A LP unit pre AP0, AMGP CAFD & declared distribution past:IPD. &
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AM Selected Comparable Company Analysis
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Source: FactSet o of 8/30/2018 and Wall Street ridearch.

i
(2)
(3)
(4)

(5)

Values GP and DR cash flew at LP yiald for MLPs with non-public GPs,

Defined as Wgh-grawth BLPf currant - 2020F dstribution growth CAGR fg greater than 105,

Based on Wall Street consensus estmates as compiled by Factbat,

Antero 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 committess at both Antero Resources and Antaro Midstraam CP, to evaluate potential measures and transactions that could involve
Antero Midstream,

Implied unit prices are caleulibed baged on Management prajections.
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Precedents | MLP Transactions Analysis
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AM DCF Analysis | AR Base Volumes Case [ &rmamion

Valuation Effective Date: 6/30/2018

Discounted Levered DCF Analysis Discounted Distribution Analysis
Levered DCF Attributable to AM LP Unitholders Distributions Attributable to LP Unitheolders
9.0 10,5 12.0% B.0% T.0% &.0%
5,08 $38.81 543,12 $48.44 £.0% $47.23 55282 540,28
8 2
] 2
1008 536,67 541,27 345,88  10.0% L4452 £8.7 356,78
i £
[=] (=]
12.0% £34.68 B3N 443,13 12.0% 42,01 4594 45350
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
IHIOEE  IOSE  MIE  MWME 202 IHIMEE 2001F  2ME  MME MR
LP DCF per Unit s1.08  5L74 A4 5ATS 54.29 LP Distribution Per Unit %091 san S8 Sh4l 5410
Discount Factor 0.976 0.90% 0.82% 0.751 Diccount Factor 0.7 0.909 0.82% 0.751
PV of LP DCF per Unit S1.05 5249 SL67  S.82 PV of LP Dist. per Unit %0.89 5201 5L3% 5257
||:is¢. LP DCF Total 9,03 | |Dm:. LP Dist. Total §7.82 |
Terminal Multiple 10,5 Terminal Yield 1.0%
Terrrinal Disc. Factor 0.716 Terminal Disc, Factor 0.7
|l'rpl.ied Terminal Value per Unit $32.04 | |In'piled Terminal Value per Unit $41.54 |
[wpued Value per Unit $41.27 | |In'piled Value per Unit $49.7 |

TUDORPICKERING 44

Saurce: Management projectiors and FactSet as of 81304218, HOLT&CO' .



AM Illustrative Discounted Future Value e

AR Base Volumes Case

I |
AM Status Quo I Yield | 1
I
| |
I |
| |
$59.16 e {
¢ | I
| |
Iorem |
35236 $51.83 I |
| |
I omow ]
I I
I |
o
| |
| |
| |
| |
5365.28 : I
I
| | Current | |
| Unit |
$29.74 | Price | |
______________________________________ | I
| I
| |
|
2019 20206 2021E
Assumptions
B Management projections
B Valuation date asof 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 receipt to &/30/18

TUDORPICKERING 15

Source: Management projectiors and FactSet as of 8/30/2M8, 8 .
Mote: Valuation based on ansual dstributions, HOLT&CO' ALRIRAHT Bans




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

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribaition Yield

9.0 10,5 12.0% 0% T1.0% 6.0%
.00 434,30 530,61 542,51 8.0 £40.04 4471 550.9
4 2
E ]
1008 432,41 53,45 340,49  10.0% L30T 541,14 47,97
§ g
& a
12.0% £30.68 £34.45 $38.25 12.0% LI585 £19.76 445,24
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MZ0IBE I9E 2020E  MZIE 202 ZHIDIBE 2009F  2020E  MRIE QX
LP DCF per Unit S1.01 540 SAm 533 53,76 LP Distribution Per Unit %0.86 5215 S8 S.97 342
Discount Factor 0.976 0.90% 0.82% 0.751 Discount Factor 0.7 0.909 0.82% 0.751
PV of LP DCF per Unit S0.98 519 .50 5L PY of LP Dist, per Unit 5084 5195 sa13 SLD
||:is¢. LP DCF Total 5817 |Dm:. LP Dist. Total §7.15 |
Terminal Multiple 10,5 Terminal Yield 1.0%
Terrrinal Disc. Factor 0.716 Terminal Disc, Factor 0.7
|l'rp|led Terminal Value per Unit $38.28 |I|'rpiled Terminal Value per Unit $34.59 |
[wpued Value per Unit $36.45 |Iﬁ'ptled Value per Unit $42.14 |

Saurce: Management projectiors and FactSet as of 8730428,

TUDORPICKERING 44
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AM Illustrative Discounted Future Value oA

AR Downside Volumes Case

i [
AM Status Quo | [ |
I
I 1
I |
i 1
| 6.0% I
549,95 : }
1
545.83 | T 1
° $43.86 I I
I 1
I [
I B0 |
T
| |
I |
I 1
I | current | 1
S3211 : Unit I
529,74 | | Priee | |
______________________________________ | |
| I
i I
I 1
| |
N
201% 20006 01E
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
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Source: Management projections and FactSet as of 8/30/2018, 5
Mote: Valuation based on ansual dstributions, HOLT &CO' ALRIHL
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7% Yield-Based Terminal Value

IH 2018E 219E 2020E 2021E 2022E
BT LP Distribution Per Lhit 4410
AT LF Distribution Far Unit 50,91 sLi §1.8% 5341 .09
Discount Facter 0.978 0908 0.826 0.751 0.683
M of LP Dist. per Unit 40.89 52.01 51.35% §2.56 L
[pise. LP Dist. Total §10.61 |
Terminal Yield T.0%
|impéied Terminal Future Value per Unit 558.57 |
Tax Caleulation:
Average Purchase Price G864
Existing Rol {53.37)
Beginning Tax Basis 511,37
2018E IM9E 1020E I021E 20L1E
Baeg. Avg. Tax Bazig F Unit $23.27 $20.49 517.50 $13.99 AR
Lass: Distributions / Unit {1.72) (2.11) {2.85) (3.42) 4.10)
Plus: Mat Income Allocated {1.67) (0.78) {0.64) LELT .05
Avg. EOY Basis f Unit 520,49 517,50 513.99 $10.19 56,14
Imiplied Terminal Value per Unit §58.57
Less: Basis at YE 20226 (56.14)
Less: PaL at YE 1022E {53.%6)
Galn Subject to Tax 48,47
Capital Gain 515,53
Qrdinary Gain 518,54
[Total Gain 548.47 |
Total Tax on Galn per Unit
Tax en Ordinary Gain - 33.4% 46.33
Tax on Capital Gain - 23.8% T.03
State Tax on Ordinary lncome - 5.1% 058
State Tax on Capital Gain - 5.2% 1.53
[rotal Tax en Gain $15.87 |
Todal Effective Tax Rote 3278
After-Tax Future Yalue per Unit L4170
Terminal fisc. Fackor 0,451
(Imphied Present Value per Unit at 6% Terminal Yield san.9 |
[implied Present Valus per Uit at 75 Tarminal Yield §38.41 |
[impad Prasant Valus par Linit at &5 Tarminal Yield 538,01 |
Source: Management projections and Factet as of 8/30/2018. RP[CKERING 18
Note: Assumes Unit sold en 12/31/2022, HOLT&CO!:
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Il. AMGP Financial Analysis
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AMGP Selected Comparable Company Analysis
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Company Br30/ 2018 Equity Valie TEV Ecpuity Vishoe TEW Current Fall: 3 H18E AN 201EE 2005 Dht. CAGR
EIJF GF Holdings L#*! a3 56,381 56,883 LR | 55341 5.5 5.0% 8. b 1.7 1B 13,8 n
Weitem Ga Equity Partners, LP B TAIZ 8,665 4,53 TAD (K. .08 LR LLE 4.5 13.2 11.1%

o a1 Wit 7. oan 31,191 31,19 3,195 FS L) L 155 0.0 1L 19.0m BE4%
[ AMOP 1 Mgt Eqlimates . 1,291 51.1n .19 33,285 19 L% 140w 14.7x T 198 BRA%
e

Bt it WL Lo Msdan High Law Madin High e AN a2 WL lew  Madin High L Madin High

ml. m Mg, Estimates
'With Tarhad i
=iid S W Vi Thai ST 1742 7. I W EET [ET 10,72 7

[y T— MIPE ERTOA it 53 L T £ b STz 5178 EiFD Sine 3.2 2 38 gz O @

| AP at | | |
e B Pt WL low  Medan  High Lo Madan Hgh

5 i
o Destrikation pid S i L5 5% oA 13 B
B Comanion i

Source; Factiet o of 813077018 and Wall Street research.

Hote: Implied GF walue calculated & the equity value of GF - equity value of the LP units held « net debt held by the P,

(1) Total entity dtribution yield caloulated a5 G distribution per unit / share over current GF unit J share price.

r] Tatal ality anterproe valis caleulated & the equity value af GP + met debit hald by the GP. GP EBITDA ealoulated as iotsl diiribuliors 1o the GF . Far AWGP,
EBITDA caleulsted a5 total distributions ta DR, LLC Less Senies B payments,

(3 Implied GF equity value calculated a5 GP share / wnit price times OP shares outatanding. Cath available for ditribution (CAFD) calculated as GP EBITDA less interast
Expanse and mAMEANCE CApEX.

[4)  Artero Midstream Parters LP announced on February 26, 1018 that its Board of Directors had formed a special committes, in conjunction with the formation of
special committees at both Antero Resources and Antero Midstream GF, to evaluste potentisl messures and transactions that could involve Antero Midstresm.

(%) Impliad thare prices are caleulsted bised on Minsjemant projee o,

g: EQGP Pro Furml_ﬁnrﬂ.m_' lrwlkilbnllwumldl?ri 08, o T—L]EDRP[CKERING 20

“Tetal HoldCo Datributicsn with Saries B Corrversion” calculated a2 HaldCa dutributions with post-tax Series B paymants sdded back in aver (AMGP FD 5/0 +

18.5mm Series B converted units). HOLT &CO' "



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

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
14.0x 16.0x 180 .08 5.5% 4,08
1.0% 1708 530,44 3.7 8.0% §17.84 434,07 545,50
&
:’:‘
1008 515,50 53064 3% 10,05 §15.92 43208 84176
§
[=]
12.0% £24.02 §6.98 £19.03 12,08 $24.41 £30.18 §40.24
Discounted Levered DCF!" Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
HIE  208E 2020E WE WNE HAE  W0BE 20ME HE H0zE
HoldCo DCF %1 178 §2m §352 4l Add. GP Dt Per Share'” 50.30 5087 5132 17 5.0
Discount Factor 1576 1508 0.826 0.751 Discaunt Factor 0.9% 050 082 0.751
B of GP FCF 60 62 63 5264 PV of GP Dist, per Share 0. .M .09 .19
[psz. 108 Distribution Total s | IEHM:. Adj. D, Total 347 |
Termina Miltiple 1.0 Tarminal Yield 5.5%
Termina Due. Factor .76 Terminal Due. Factor .76
||.rpu.u Terminal Value Enterprise Value §5,858 | ||npm Terminal Value per Share 428,58 |
Liess Mat Dabt f Cosp. Adjustiments {5} |Impb'¢d Equity Valus par Share $32.06 |
|i1'pl.ild Equity ¥alus 5,863 |
AMGP Shares 0/5 {Inclushe of 18.%mm Series B Conversion Shares) w47
|llrpliod Equity Valua par Share 5864 |
Source: Manapement projections and Fac Set as of BI30/ 2018 T—[.]I:DRP[CKERING 21

(1) AMGP dbscounted DOF dafieed s HeldOo DCF with Series B peyments added back in. Discounted cost of equity at 10.0%, HOLT o CO' :
{8 adi, OGP distrbution per share ¢ alc ulabed as (AMGP 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 Base Volumes Case

I |
AMGP Status Quo ' -m |
i |
I 4.0% |
£44.70 I }

I
o I I
| |
$7.69 | }
& | |
§33.45 | }
I i
| |
A
| |
| |
| | Current I
| Share |
I Price I
| |
| |
| |
§17.28 I }
I i
| |
| |
Lo

2015 2020 2021E
Assumptions

Management projections
Valuation dake 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

Saurca: Management projectiars and FactSat as of 8130/, TUDORPICKERING 2

Mote: Valuation based on ansual dstributons, Het of Senes B value. HOLT &CO' .



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 IDR, LLC | Before Series B Payments

202 2E CAFD Multiple

Discounted Distribution Analysis | Pre-Series B Payment

AMGP Distributions | 1.0x Coverage | SO AM Distribution Policy

2022E Distribution Yield

14.0x 16.0% 18.0x .08 5.5 4,08
2,0% 2180 524,13 526.7 8.0 521,86 526,87 53891
&
E’t‘
i 10.0% 520,25 522,71 525,18 10,05 510,58 52538 53377
§
[=]
12.0% §10.10 §21.41 3.7 12.0% $10.40 £21.90 §1.78
Discounted Levered DCF!" Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MHIBE 2019E 20206 W21 WE M 2019 0E HE W2E
HoldCo DCF 453 169 am 4287 §352 kdi. GP DEt. Per Share”’ 0.1 5083 §1.13 §1.40 sn
Discount Factar 097 0.909 0.826 0.754 Discount Factor 0.97% 0.509 0.8% 0.7
PV of GP FCF 131 5154 5191 5216 P of GP Dist, par Shara 5014 £0.75 0,63 5108
[psc. 108 Distribution Total % | IEHM:. Adj. D, Total £1.00
Termina Miltiple 6. Tarminal Yield 5.5%
Termina Due. Factor .76 Terminal Due. Factor .76
||.rpu.u Tarminal Value Enterprise Value $4,643 | ||.rpm Tarminal Value per Share $22.38
Liess Mat Dbt f Cosp. Adjustiments {5} |Impb'1d Equity Valus par Share 36,38
|i1'pl.i|d Equity Yalus 450 |
AMGP Shares 0/5 {Inclushe of 18.%mm Series B Conversion Shares) w47
[impliad Equity Valus par Share n |

Soume: Management projections and Fa thet 2z of B30/ 2008,

TUDORPICKERING

{1 AMGP discountsd |DR dimribution defimed as HeldCe DOF with Seres B payments sdded back in. Dizeanted codt of squity at 19,02, HOLT ~ CO'
{8 adi, OGP distrbution per share ¢ alc ulabed 3z (4GP DOF + Series B payment added back) / (ully diluted AMGP shares outstanding + 1 B.5mm comverted Serles B units). & a

23




AMGP I[llustrative Discounted Future Value [ corpam o

AR Downside Volumes Case

I I
AMGP Status Quo ' - |
| [
| |
! |
§35.28 : |
o : 4.0% I
$30.95 | I
o ! }
§16.71 526,48 I }
losw
| |
| |
| I
| 7.0% I
|
I
I Current | |
| Share |
| Price | |
| |
| |
| |
| |
| |
| |
| |
Lo——___|
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 receipt to &/30/18

Saurca: Management projectians and FactSat as of 8130/, TUDORPICKERING 4

Mote: Valuation based on ansual dstributons, Het of Seres B value. HOLT &CO' .



CONFIDENTIAL DRAFT
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IV. Analysis of Transaction

TUDORPICKERING 55
HOLT 8.COl 2



Analysis at Various Exchange Ratios

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in milliong, wiless othersize nated)
i ANGP o Current At AR
Proposal® Adjusted™ Praposal®
|Mw Fenti (At Currant AMGP Sh, Price of 517.28) 1. 700 1. 75l B 1,800 1. 850 1,850 1.884¢
|mmh|w A Unit Price {AMGP Share Price x Ad). Cament ¥R) (8.1%) (5.4%) LR (2.7#) (0.0%) 0.0% 1.6%
|Irrphd @4 Unit Price 5.3 503 8.5 51894 SI9.74 9,74 §30.78
Fully Diuted Al Linits Outstanding 188.1 188.1 1381 188.1 1881 1881 188.1
|Irrpid Fully-Diluted 4% Equity Yalue 55,141 5.8 55,438 55,441 5,995 45,598 55,69
A bt Debt 1,400 1,400 1,400 1,400 1,400 1,400 1,400
AMGP Entemrise Value (Inchiding Series By 3,265 3,285 3285 1,268 3,285 3,285 1.28%
|irpld A Emerprise Value 957 P $10,121 510,1% 510,280 510,28 510,382
Impkied AMGP Equity Vake 3, R ] LI 1,291 3, 3 13 Comparable Metrics
A Teading Trardaction
sultiples Statitc el s stedian (HTM)
I01BE EBITDA AT 135 137 138 138 14,1 140 T ix 137
e
THIVE EBITDA b 9 10,1 10,2 10,2 10,4¢ 10,4 10.5x 10,8x
@
‘g 2018E OCF2! §135 1340 13.3¢ 14.1x 14 2 14.5¢ 144 14.Bx 12.40
@ | 2000E 0oFe 516 1000 10.3¢ 10.5x 10.6x 10,8 0.8 "o M.
®
<
Current Tield §1.86 6.1% 5.9% 5.71 5.7% 5.6 5.6% 5.5% 6.0
TO1BE Yiekd 1.1 (%} (%13 5.91 5.9% 5.3% 5.8% 578 (%}
A Trading Trarsaction
1 Statistic ] Hedian
5 TOTEE EBITDA e (FEL 13T 138 (FR 14,1 140 T 3x 1.7
.3
E TOIVE EBITDA 5851 1.5 1.7 B (1K 12.1x 120 1.2 10.8x
3
> | zoese oo $134 13.4x 133 4.2 4.2% 14,6 14 14 Bx 12.4x
@
E TOPE DCFS $51 Mo 1.7 120 121 12.40 124 12.6x .3
& | cument vield 166 618 5.9% .78 575 5.0 5.6% 5.5% b0
=
= TOIEE Yield 04 T T.H EA 11 (3] 5.9% 6.7% L
ey

P )

v of (4B wopsty vabum  {|RIF ety wvtun - S0 1 48]

LP anithatdar

i § it it A (b e uoatotod wi AR ity
eh carcidurytion | unk

LAES cach cansidereion ¢ unk (st pridng)

wilum o (LB il vt » S350 o ]| RGPty e sares astitusdig o 1 Ve

TUDORPICKERING 5
HOLT &COl ez




CONFIDENTIAL DRAFT

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

[ U T

20174 DCF

2018E DCF

19.3%

2019 DCF

2020E DCF

Implied Exchange Ratio | Series B Adjusted(!.2)

AMGP Proposal:

1.797% AM Proposal: 1.884x

20174 DCF | 3.193x

2018E DCF i | 2.418x
2019 DCF i 1999
1

2020E DCF

L

3 N
2021E DEF 2 1E DCF 1188
4 1
1
2022E DCF 2023 DCF .l.u 823x
1
1 i
1
(N}
1 L1
20174 Distributiors 20174 Distributions i 5.36dx
1 i
(N}
[N}
2018E Distribut fors 2018E Distr but fores o | 3.158x
. L)
o ]
2019 Distributions 28 019E Distributions 1 1.503x

2020E Distribut fons
2021E Distribug bors 33.4%

2002E Distribut fons 34.7%

e TEETry—pTY

B RIS,

: b4

/1

shares cutstanding « 18.5mmconvered Serkd B units.
bbb KR and 5213 cashconghfaration T unit.

!

2020€ Distributions 11| 21sex

2021 Digtributions | 1,998

2022E Distributions I 1.881x

& lirtd b fiiL wnpeania, MAIHLINGNZE B, B L wiERh Sl FeimBurtinnt pakl 1o AR, AWGP DCF calcubitid it IDRDCF fvom &M ESIDR LLC last

WFEation: SEUTR LB 10 LP Unithil 6 i, WGP OSUATRNS defined aF dirbutions MUulsile m IR, LLC s Choss pakd on full 5 Uiy tons svalstle i DR,

TUDORPICKERING 5
HOLT&CO!:



Contribution Analysis | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

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

Contribution Analysis Implied Ownership

Ham [Oavce

20174 DCF 75.1%

2L DCF

1009E DCF

=

2000E DCF 33.8%
2021E DCF

2002E DCF

Kt
wn

= =) : =

20174 Distributiors 17.1%
2018E Distr bt fons
20M9E Distributions FERES

201206 Distributions

et

2021E Distributions

2022E Dhtributions

Implied Exchange Ratio | Series B Adjusted(i.2)

AMGP Proposal:
1.797x

AM Proposal: 1.884x

20174 DCF | 3.193x

2016 DCF I | L.4llx

2019 DCF 1| 223ax
2020€ DCF i i 1.959%

20ME DCF 1919

2022 DCF :I 1.856x

20174 Distributions

2016 Distributions ‘

(]
1
[]
1
1
]
1
1
q 5,364x
1
]
]
1
1
L
]

20198 Ditributlons 1 | 2.55%
2020 Distribut ions 1 | 5170

T T
2023 Dtributlons 1 || 1.996x
L

TUDORPICKERING 55
HOLT&CO!-




Contribution Analysis | AR Base Case SUBJECT TO CHANGE

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

SO M

M

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(!.2)
AMGP Proposal:
Bw  Oowce g AM Proposal: 1.884x

20174 OCF 20174 DXF i | 3.670%
H
it
(N

2018€ DCF 2018 DCF i | 2.659x

2% DCF 2019 DCF i Iz.19?>c

2020 DCF 2000€ DCF P s

20 1E DCF 2001E OCF .! 1.934x

2002E DCF 2023 BCF . E 1.857%
[l
i
[N}
[N}

20174 Distributions 20174 Distributions : 1 5.3k
LI}
[N}
(N ]
1
2018 Dist Abutiors 2018 Distributiors i | 3.158x
2019 Dist Abutiors 2019 Bistributiors i | 2508w
2020 Dist ributions 2020 Distributions : || 2sx
2021 Dist ibutiore 2021 Distributiors ] 1996
2002 Dist ributions 2022 Distributiors. : I 1,881%

TR IV T 1
; AR, MAITLONANTE CBp, Bl LA WIRNOIDING Feimburisments pakl b AR AWGP DCF calcubated o IDRDCF leas ke 00 tatal DR DCF
i 1! dirBation: avaiiatda 5 1DR, &,

PR TUDORPICKERING 3
peasbonin e HOLT&COl s



Contribution Analysis | AR Downside Volumes Case | Sonoqmucoer

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

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted(i.2)
Bw  Oue "”’3':‘;';2’,?“" AM Proposal: 1.884x
20174 DCF m 20174 DCF i |3.6?Ch¢
H
ii
[N ]
2018€ DCF 2018E DCF i 2.661%

2015 DCF

29.7% 3019 DCF i | 2.366%

020E DCF 33.3% 2020€ DCF e
[
021E DCF 33.28 2021E OCF 1 | 2.016%
012 DCF m 2002F BCF I ; 1.932x
[N
[N
[N
20174 Distributions 17.1% 20174 Distributions : ] 5.364x
LI
[N
i
[N
2018 Distributions m 2018 Distributiors i | 3.158x
[N
5o g B - (L]
2019 Distributions 71.9% 2019 Dist ributiors i 2,55
2020 Distributiors 69.4% 30.6% 2020 Distributions it I 2.270%
11
PR 2. [
2021 Distributiors 67.9% m 2021 Distributhors P | 2115
1022 Dtributions 65, 6% m 2022 Dist ributions | :| 1.996x
H B E5at 45 of 8¢ 30V 2018,
A DOF ol ;) AL I ERNTON lets IROENNGT e S, MAINLENSNCE BP0, BN LB wilhOldINg feimburiemsnts pakl 1o AR, AWGP DCF calcubated &t IDR DOF léss axes on tatsl IDR DCF
:;_ .:1' ::I.-:N B — c'. ;. i;::::::l‘l :cll.1.4# o 10K, L .l. 4 5t AERE pkd on full ditrutions svaiisdas o IDR, LLC L oA, I l ImRP[CKERING 30
[ it ho e s e . oy 4R e HOLT&CO



Implied Exchange Ratios!") |

AM & AMGP

AMGP Proposal: 1.797x

CONFIDENTIAL DRAFT
| SUBJECT TO CHANGE

AM Proposal: 1.884x

Discount Rate

Discount Rabte

Discounted Levered DCF Approach | Discounted Distribution Approach | | PV of Future Share Price
| Implied YR | implied XR | | PV of FSP at 10% Discount Rate
Low Med High Lew Mad High YE 3019 YE 020 YE 2021
8.0% 1.148x 1.436x 1795 BO% 1.038x 1.550x 1189 - — - .
10.0% 1454 1,447 1.8 E| 10.0% 1.041x 1853 1,18
E Mid 1, T43x 1,628« 1, 5
=]
12.0% 1,159 1,448 1,803 12.0% 1,044 1.556x 2.190x
High 1.483x 1,389 1.324x
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 201% YE 2020 YE 2021
B.0% 1.8 1600 1,995 B0% 1415 1.657x 2.330x Low .04k 1.90% 1.831x
2
&
10.0% 1,187 1,605 1590 ‘5 10.0% 1,918 1.b60x 1,331 Mid 1.8k 1.736x 1.686x
3
=]
12.0% 1.293x 1.609% 7003 12.0% 112 1663 L3
High 1.568¢ 1.481x 1,416

AR Base Volumes Case

Soure: Manapemant projecrisas, Fatar sof /202018,
Haote: A0 digributshle cash flow defined a5 distributadble cach flow attributable to 4M LP weitholders. AMGP distributable cash fow defired a5 Hobdo DCF with pre-tax Series B payments
added back in. AMGP share valoes based on Shanes Dutstanding inclading 13- Sem add itieaal shares from Seres B comverdan,

{10 Low A t high AMG2 and high A0 to low AMGP implied unit and share pricescompaned to amess fll range of potential exchange ratios,

TUDORPICKERING
HOLT &COl sz
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Premiums Paid Analysis | MLP Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

LT Erangy Traraler Parirary, LP Erargy Trareter Equity, L0, na Ho 1] im
B9 Crib Enargy Partea LP Haisng e Eniigy o Wit o L] hi]
S Willas Partrae, LP Willie 1. {cm panies Wil T 16.1% Lt
IR Taligrans Engrgy Partrary, LD Tol Eram Enargy 6P, LP 2 s 20.0% nm
Rk Tarrw Mo (o, LP Tirs Hitragan GF, I, Ha L Hik L%
(L Sechiosh Purtne, LI Asheach, Ine Ha Vai Ik Lix
B e Loghecs Partnen LP Tanis Eneegy US, LP T L P 1% My Yo Hik (%]
ST Pl o Wduiyeam Farinars, LP Erargy Trareter Parmans, LP %) n.m 7.8 W I s o4 1.4
W ST Ertigy Pastrnirs, LP VITL BV 1,867 0% (X} Ha Yas Wik 2.3y
(TR Woorkd Poirk, Terminal, LP Worki Point Terminal, inc. ] 3 LI A e Hik 9. )
2 CRICT Partrary, LF ORECK, Inc P o 250 Hh s 2510 .y
Llrefat) Wiacoarn Ere gy Py, LF Eriwringe Energy {ompany 1. T8 B g Ha Vs |1%.54 .
172016 Enargy Travafer Partrary, LP $unoco Loghetica Partraen, P 5,455 (F. 1] (oF. ] HA Ha (HE. ) (L]
WA P Eraiigy Parures LP Ao nn MLI B PRI L) 4.9 L%} Ha o o 7.
Ll al Trifewnes Colusaiyly Fpetea Pyimeans LP Tkl nmw L] Hibile L (L8 F.m
B/ Trarescaa Partren LLE Trnrscsme e 1,203 0.8 .88 Ha Ha 4.1 G
ke al Foe Bock Mikiream JamGroup Corp LM o0 ik Hi L 2o n.m™
[ 0EIgt] Tari Rt Fartied LP Targn Raricarois Corg. ,22% L . Ha L 7.7 {93,
WS Moy Thor Errigy Wit n Befining, bee. 5% M 11.7% Wa Yad Wik 0.
T warkW et [nargy Pertrans, LP WL LR F-R % T A B [FE
516/95 Crastwodd MidsLi Pas tady Ciiteted Equity Pastrs, LP (5] -} frfa s HA L] HiT (.79
e R Midtraar Priars P Tisioets Linghivies LP 1, 4y 2.4 (4.0 W Hey % (2.5
113813 Bagercy Energy Partrars L8 Erargy Trarater Partnen, LP 0,5 nx 135 WA Ha Hik [95.7%)
BIISIH Boes MR R Partrars LP willine § Parinars LP 7,591 1.0 11 WA Han R 2. 2%)
LT atian Patne Partnar s LP Targa Bmaroes Fartaery LP &, 003 Him 1508 iy ] Hih 0.5y
112014 itanking Partrar LP Ertsrpan Prodocts Parters LP 5,54 5 g L Ha ) [41.)
LI Kincke Morgan Erangy Partrars Kindar Morgan Ire 2,50k 1% 120 A e L] 1.7
B 8 Pue Figeting Far b Kipdar Mergan Ife 0,47 LK 1548 Ha Yas W [41.7%)
TIMIH R Enangy LP Brwittum Erargy Partnans 2,05 A WA Hn Hik 4,
18013 Pl FarinersLF Fugerscy Erergy Fariners LF 3,455 7% A Ha Hik 13.7%)
B PaA Hatursl Gas Sevge LP Pkt &1 AmerianLP FE] (e WA s e [
Ssn3 Craghamod Madrimm Par e 8 Irargy Msstramm LP 2,443 u WA i Ho Wik 1.7y
1] Copaen Erangy LLE K Morgan Erdeigy Parvers LP 4,58 2. 2058 WA ] o (2
FLralgl] D e Eve iy Pae s LP Erirpaivn Frodicts Parvas 1.8 2.0 5.5 Ha L] 155 2.5
s A 1

t:\ 1244 1095 I
Tasabl Tranistion bedisn LR LAY

le Tran pwtions lisn T 8.T7% I

Seuree: Company MlNgL, press reliates, prasentstions snd FaciSet forprizing dua. Rep
1.

sioce 1

by fitinted nd third party MAPs, Public GP3and €-Cems

Mate: Considers transac tions whens tarpet is s MLP, Implied tranmsction preavium i Al bamd on sdjumed offer WR of 1,714x sdjented o reflect propased Serkes Bcomarsion, with

AMER share price caliulated o (AMGP equity value + [(AMGP equity walug - Sln ) &)W [AMGE Rlly diluted shares cutstandisg + 18.%mm).

TUDORPICKERING

HOLT&CO
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V. Pro Forma Impact for AMGP Proposal

TUDORPICKERING 33
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Transaction Assumptions | Pre-Unitholder Tax

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Transaction Assumptions

B Transaction effective on 6/30/2018

B To acquire AM, AMGP will convert inte a C-Corp in a 100% stock trangaction

B Base caie assumes:
Ench outstanding AM commaon unit exchanged for 1,614 AMGP shares and
3415 cash per AM unit, for an all-equity equivalent exchange ratio of
1797
All wcisting Series B units exchanged for 18.5mm AMGP shares

B Assumes Company provided pf coverage ratio to drive pf dividend pelicy

B Step-up depreciation due to
Capex allscated on a 520 year MACRS schedule depending on capex category
Goodwill based on inzide tax basis and 704{c) and 743(b) extrapolation
provided by Pwl

B SE50mm refinancing of revolvar debt with 5,5% term lean issued on 9730/2018

B Hew capex financad by $500mm senior unsecured Esuance i 2019, 2019, 2020, and

2021 at a 5.000% interest rate

Sources & Uses At Propesed Transaction

MR Bauity 1 1) SO Puechine db Unit Quiieinding o248
G, Dot Rl v AMGP Buslanicn Shist 1400 Convardion of Saries BUsiy 120
Revoheer Draw & Cah Corsideration - Affibated Units F
ah Conzlderation - Non-affiltated Lnits a
Trargaction Fes 2 13
&M Ericting Debt 1,400
|Tutl Sources F,Sﬂl |'lu|lum §7.579

Series B Conversion

At Current w ::;::’"
AMGP 50 Units Ouznding (% .2
implied xR 1
AMEP Commen Usits sasad . w5
Pre-Saries B Fully Dilsted Post-Tranasction Share Count 18,2 .
20-Day AMGP VWP 35 of 0213071018 185 5185
Ipled Pre-Series Market Cap {3mm) 53,481 9,108
[P Shares lsued fer Series B Camversion 47 "5
Series B Viluation Threshald (Smm) $2,000 NA
Zeries 8 Converson Rote . 0 HA
201 Series B Cah Flaws HA m
Hlustredve vield WA A
|n-n-s-|u 8 Fully Dlluted Post-Transacon Share Count 1909 w013
lpled Post-Series Narket Cap (5mm) 51,58 0,47
|mpied series & vakation 50 5304
 Shares fued o AN - "y
 AMGD Ihares Bustavding 7.5 1664
% £fosz B thores Qutdanding b4 Lk

Saurce: FactSet as of 3/30/2018.
(1} Includes squity issued for Series B unit conversion into AMGR shares,
(2} Pravided by Management,

AMGP Ownership Comparison at 1.614x XR

o
v
Mg, 20.0% .74 i

3.6% Series B share under
| AMGP proposal

TUDORPICKERING 34
HOLT&COl sz



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Net Exchange Ratio Detail

) O T [T T T [

All-ln XR s RN Taxes Payable MaEChN XR Equity Component Sacanihey it Het After-Tax XR
Conslderation & Consideration Equity Compo; Purchasid
AMGP
Proposal 1.7 53415 .9 513 1674 0.065 147
1.821x 53415 S2.41 $.0 1.638x 0.058 1 G4
1.8 S3.41% 2.5 069 1,660 0.05 1.3
1870 £3.41% 5245 $0.76 1,608 0.044 1738
AM 1,684 $3.000 5261 .59 LA 0.0z 1738
Praposal

Caleulation of XE Equity Compondrnt

¥R Eduding Special Distribution) 1775
Caih Comidaration Extluding Spacial Datrbution) 43.00
AMGF 20:dary YWAR §18.59
Cah Component af XR (09895}
Equity Component of XR 1.614x

TUDORPICKERING 35

Source! Management projectiors and FactSet as of 8/30/2M3, HOLT&CG' Py




. . . ) . Ml-in XR 1.797%
Distributable Cash Flow Accretion / (Dilution) e
. Taxes Payable 5.0
Pre - Unitholder Tax("2) | AM & AMGP | AR Base Case ot || Mot cish ansideraton 51,3
¥R Equity Componant 1514
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - % [ Sesendary shares Purchased 0.06%
At 1.797x Exchange Ratio —— TR e TSR At 1.0x AM Coverage s LTS T
o 13.7% 40.0%
{0.5%) 2
lﬁ- T T .00 T T
.A:
(7.2%)
IH 018 2019% 20206 2021E 20028
Status Quo AM: 51,08 4174 4324 3175 4429 2H 2018E 2019E 20HE 2021E 2002E
PF AMGP at 1,679 $1.00 $L.70 $3.31 53.94 54,56 ;
PFANGP 3t 1.79%¢  ¢1.07 b b 411 s e S §1.26 41,60 51.9 5234
5 hce / (DiL): (50.08) (50.04) 20,07 50,20 40,27 & Acc / (Bil): . 30.60 el §1.97 3235 SLH
§ Acc / (Dil): {50.01) 50,15 $0.30 5047 $0.59 : 50.17 50.35 50.37 50.39 50.38
Accretion / (Dilution) Analysis at Various XRs am propesal | Accretion / (Dilution) Analysis at Various XRs
H 2018€ 019E 2020€ WUE W2E H 2018E H19E 0106 2021E 20226
1.9 (0.85) 5,45 9.4 12.6% 13.7% 1,797x .00 w5 .05 10.0% 16,2%
1821 0.25) 5.8% .51 13.1% 14.3% 1.821% .80 16.4% "3 1895 15.2%
8 2
E- 1,846 0.2 6.3% 10,4 13.6% 14.8% :1: 1,84 .64 .25 0,94 17,8 14.2%
1870 [, 6.7 10.9% .15 15.3% 1.870x .45 14.2% .5% 16.8% 1328
1804 0.5% 6.4% 10.7% 14,0% 15.1% 1,884y 1.2 R 8.4 15,86 12.2%
Soume: Management projections and Fa thet 2z of B30/ 2018, mmRP[CKERING 36
1) Pre - Unitholder Ta 1,797 mpnuntﬂmlhdﬂinmﬁuwxﬂmmmmmnfshis Fonit. Cosh assumned o be wsed to purches sdditional secondary shires HOLT&CO' . o
{1 Pos - Unithelder Tax 1,870 represeats impdbed KR 3t 1,604 equity XR; cath used to pay tams, with sy excescath asumed o be umed to purchiss sdditional secondary shares, AL




Distribution Accretion / (Dilution)

Pre - Unitholder Tax2) | AM & AMGP | AR Base Case

CONFIDENTIAL DRAFT

AM Accretion / (Dilution) - % .
At 1.797x Exchange Ratio  —am 1,978 —om 1 6790

AMGP Accretion / (Dilution) - %

Il-in XR. 1.797x
Gross Cash Consideration  53.415
Taves Payable 52.29)
SUBJECT TO CHANGE _| | Net Cish Consideration  §1.13
XR Equity Componant 1814

Secondary Shares Purchased 0,085

Net After-Tax XR

1.679x

10.!
. 9.:1'(, 1I]..-]$ ﬂf'ﬁ
0.0% 1.0% . H e
y o = id
f‘fﬁV’ - ; - .
IH HBE 2% IRE MRIE 202 E 2H 2016 s 2Mm0E 2021 2021
ﬁ'ﬂ:ﬁ:mp at Le7ocl $091 L. 52,85 5342 54,10 Status Quo AMGP:  50.31 $0.89 $1.35 $1.75 5223
Pro Fomma AMGE at 1. 757 o E-g %ﬂ Ei;'; gm Pro Farma AMGPR: 5051 5133 gm 5210 2152
LKL . : 0. 44 0.4 0.29
§ Acc / (DiL): go0g) 0 $0.07 $0.10 5013 Silcei /It el il i 30.35 i
§ Ace / (Dil): 5000 5018 .28 5035 §0.43 PF AMGP Coverage: 1. 20% 1. 2k 1,13 1,119 1.076x
PF AMGP Coverage: 1205 1.4 11531 1119 1,076
Accretion / (Dilution) Analysis at Various XRs N Fincni Accretion / (Dilution) Analysis at Various XRs
IH 2M8E IM9E 2020E WNE W22E 2H 201EE 2M9E 200E HME ORI
1.7 0,0% 8,1% 9.9% 10,3% 10.5% 1.77x B 6% H1% 9.5% 20,06 12.9%
1.8 0.4% B.6% 10.3% 10.8% 11.0% 1.8 £3.1% 47.8% 18.3% 18.9% 12.0%
8 8
E- 1,846 0.8% 9.1% 10,8 1.3% 11.5% ;- 1,84 81,75 .55 i 178 1.0
1.870x 12 9.5% 0.3 11.8% 12.0% 1870 60.2% 4525 16.1% 16.9% 10.0%
1,804 1.1% 9,4% 11,2% 11,6% 11.9% 1.884x ey 5% 25,0% 15,95 a.1%
Soume: Management profections and Fa et asof £/ 30/ 2018, T—L]mRP[CK.ERlNG 3?

1) Pre - Unitholder Tax 1,797« mnmﬂmlhﬂﬂinmﬁuwmmﬁmmmnfshi! T onin. Corch assumed o be wsed to purches sdditional secondery shares

{1 Pos - Unithelder Tasc 1,870 represats impdled KR 3t 1,604 equity XR; cath used to pay tams, with sy excescath asumed o be umed to purchiss sdditional sscondary thares,

HOLT&CO!




Distributable Cash Flow Accretion / (Dilution)
Pre - Unitholder Tax"? | AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AM Accretion / (Dilution) - %

At 1.797x Exchange Ratio

AMGP Accretion / (Dilution) - %

At 1.0x AM Coverage

.75

Il-in XR 1.797%
Grozs Cash Consideration £3.415
Taxas Payable 52.29)
Met Cash Consideration £1.13

¥R Equity Componant 1514

Sacondary Shares Purchased 0,085

Net After-Tax XR

1.679x

—*—1.39?)0.[”——1.6??3( ”EII
[5.1%)
7.1%)
(9.3%)
IH W1EE 2015 2020E 2021E 2022E
IH 2018 209 20206 201E 20RE
:t;m{:lﬂ e 5101 S140 §3.02 5333 53,76 =TS
at 1.6 20.91 §128 $3.03 5337 $3.49 LU0 AT 1 1. 1.67 1.
P AMGP at 1.792% pcp $244 §1.25 $3.61 $3.74 Pro Foma AVGR: 5004 HE 1o 01 os
§ Ace f (Dil): (50,09 (50.12) $0.01 50.04 {50.27) § Ace / (DiL): 80,17 404 £0,15 40,34 4012
5 e / (Dil): {50.03) 50.04 $0.22 50.28 ($0.02) —
Accretion / (Dilution) Analysis at Various XRs am propesal | Accretion / (Dilution) Analysis at Various XRs
IH 2MEE 2019E 2020E WUE M2 IH 201EE 2019E 2030E HHE HRE
1.8 (2.5%) 1.4% T.4% 845 10,85} 1.7%7x .75 388 M4,1% 20.6% 5.9%
1.8 {2.5%) 1.1% 1.9% 5.9% 0.4% 180 4345 3.6% 3.4% 19.5% 5.5%
2 $
E- 1,84 .15 1.5 8.4% 9,45 1o ;- 1.5 a1.14 H.4h 1 156 506
1870 1.7%) 3.0% 8.9% 9.9% 4% 1.870x 40.9% 19.3% 1.0% 17.5% 4.8%
1804y {1.8%) 1.8% 8.8% 8% 1.8 1.884x B0 8.2% 0.0% 16,55 4.5%
Source: Management projections and Fac Set as of B50/2018, TU[DRP[CKERING 318
1) Pre - Unitholder Tax 1,797 mpnum::imlhdﬂinmﬁmwxﬂmmmmmnfshis Fonit. Corsh assumed o be wsed to purches sdditional secondery shares HOLT&CO' . -
{1 Pos - Unithelder Tax 1,870 represeats impdbed KR 3t 1,604 equity XR; cath used to pay tams, with sy extescath asumed o be umd to purchiss additional secondary thares, ALirms




Distribution Accretion / (Dilution)

Pre - Unitholder Tax":2' | AM & AMGP | AR Downside Volumes Case

CONFIDENTIAL DRAFT )
SUBJECT TO CHANGE Net Cach Consideration

AM Accretion / (Dilution) - %

AMGP Accretion / (Dilution) - %

Il-In XR 1.797%
Grogs Cash Consideration £3.415
Tavws Payable 52.29)
4113
¥R Equity Componant 1514

Sacondary Shares Purchased 0,065

Net After-Tax XR

1.67%x

At 1.797x Exchangs Ratio  —am 1,978 —om 1 67000
11.1%
2H 2018E 2019 2M0E 02E 20E
IH W18 201%E IRE RE 222E
Status Quo A . 5027 S0.85 §1.15 51.43 S1LTS
1} $0.86 $.15 5258 5297 5342 Status Quo AMGP:
Pro Fama AMGP at 1,679 £y7g T i1 0z £325 Pro Fof,?’,, anGE: 5046 1,12 $1.60 $1.80 $1.93
Pro Forma AMGP at 1.797:¢™ $p.83 £2.02 §Le7 113 5347 § Ace / (DR): 50.19 §0.28 §0.44 5037 §0.18
§ Acc / {Dil): {50.08) i50.26) 50.10 §0.05 50.17)
G LR IS T 75 i 008 || | e amop coverage: 1.205¢ 1,224 1.131x 1119« 1.078x
PF AMGP Coverage: 1205 1.4 1131 1118 1.0
Accretion / (Dilution) Analysis at Various XRs e Accretion / (Dilution) Analysis at Various XRs
IH 2MEE 2019E 2020E WE M2 IH 201EE 2019E 2030E HHE R
1.9 (3.0%) 15.8%) 1.,2% 375 1.6% 1.7%7x T.% 33,06 .45 25.6% 10,5%
1.8 {1.6%) {5.4%) 11.8% 9.1% T80 1.8 69.6% 31.8% I 14.5% 10.1%
8
E- 1,846 (2.25) 5.0%) 12,3% .75 3.8 i: 1,84 6.0 44 3609 13,45 9.7%
1.870x (1.5%) 144%) 12.8% 10.2% 4.65% 1.870x 6. 5% 19.5% 9% 11.4% .3
1,804 2.0%) 4.75) 12.7% 10.1% 5.0 1,884 65,14 n ny HE 9.0%
Soure: Managemenk projections and Fa thet asof £/ 30/ 2018, T—[.]EDRP[CKER].NG 39
1) Pre - Unitholder Tax 1,797 mpnuntﬂmlhdﬂinmﬁuwxﬂwcmmmhnnfshis T onit. Cosh assumed o be wsed to purches sdditional scondary shires HOLT&CO' 2 -
{8 Pos - Unithelder Tas 1,870 represeats impdbed KR 3t 1,604 equity XR; cath used to pay tams, with sy extescath asumed o be umd to purchise additional secondary shares, .




Growth Comparison at AMGP Proposal NSO AT

Pre - Unitholder Tax | SQ AM, SQ AMGP, & PF AMGP

AR Bae Case A18E H19E HME H0ME HWIE
AM 5204 4274 $3.24 375 W19 8%
AMGP @ 1.0¢ AM Coverage £0.77 $1.26 $1.60 .96 5.3 i 3
PF AMGP .19 51,61 5197 52,35 5L 195

AR Downside Volumes Cse

A S2.04 $2.40 $3.02 133 3.7 165
AMGP @ 100 A4 Cowerage 0.7 .0 5146 51,67 5.9 4%
PF AMGP 51.07 $1.3 $1.81 5201 5208 15%
Distributions / Dividends per Unit / Share
AR Bate Case 2018E 2019E H020E 0NE 022
AN an S22 52,85 §3.42 .10 5%
AMGP 50,54 50,89 51,38 LT 52,13 36
PF AMGP s 5133 51,74 5L10 5252 245
AR Downslde Volumes Cse
AM L 5215 5256 5297 5342 7%
AMGP 50,54 50,85 51,15 51.43 51.75 m
PF AMGP 50,93 1.2 51,60 §1.80 §1.93 0%
S0 AM Mgmt Dist Coverage (Base Case) 1.2 1.3 106 101 1,05
S0 AM Mgmt Dist Cowerage (AR Downside Volumes Cass) 1265 1. 16 1.21% 1.14x 112
PF AMGP Management Dividend Coverage 1.20% 1.2 1.13x% 1.4k 1.08x¢

Source: Management projectiaes and FactSet as of 8/30/208,

Nate: Caverage assumptons as peovided by Management, PF RMGP caverage extrapelated based on fixed distributions provided for AR Base Case. 50 AM TUDORPICKERING 40
covaraga for AR Bage Case axtrapolated bused on fised distributions provided for AR Base Casa, 50 AM coverage for AR Dowrside Yolumes base extrapclated O T - )

bazad on ficed distributions provided for AR Downside Volumes Case. H L &CO' ALRCHAS



PF AMGP Selected Public Trading Comparables| &reamourr

Midstream C-Corps & High - Growth MLPs

L~ J =« J - § o J  J - N < § ¢ § - ¥y - § + ¥ . |

Distribtion /Uit /- Bt drowith [ [ [ Enbarpeiie Vs | ] [ cowrnge |
Unit Prite at Frice [1led) HHE w " ocrit 3 EBTDA

Compary Bi30idnig Equity Valug TEW Current . e l'.-'l'bs Fodlly 2019 J078E HE 18

Bion-I0R Miditream C-Corpr
irndier Morgea nc sirTe 51,15 a1 4.5% 5% 0% L [EH e LA T
CMEDK, I, A Far il Bl S 4,7 16% Thix LLF o3 15 14, 1,k
HMaint 4l imarican Pipaling GO »noh T 1283 4,00 44K 1% 1% L ) 21 4dx 14,7« 1,8x
Semiroup Corporation 200 2,028 4832 % TA% k. W% Bt 12.24 1050 1.5
Torigs Ruscurens Conp, .3 12,304 15,547 E4% (X2 L 14,42 1302 140 130w 1=
The 'Williams Companies, Ine. 2068 3082 57,102 4.6 5.9% [ 1812 7= 3.0 2.6 1.3x
| FHigh - Geawth MLFRT
CHY MEditream Partoer LF 51,90 BN b 15% W LK 1.7 Bk 1.2
EQT Miditraam Parthers LP 14,118 s T 1% ik LR 14.7x 0B 1
Heis Midstream Partners LP 1,385 3,013 568 b.0% 15% 4.7 133 3.2 10.6x i.ix
Hckdw Migh tream Pariners LF (8 3na 4.1 4.7% e, . 0.5 137 0 e T8
B Wik tream Partears LB 2 2807 5485 (1" 1% 1,0z 120 Wz M= 13
Ehell Miditream Partners LP 7,000 B93% £.5% LE 1% 137 Waix 145 0.5

Valera Enengy Partners LF 3,708 4,884 &A% b2% 4%

2.2

iditraam C-Corp Maan

Midsiream C-Corp Madian

High-Gr owih MLP Mian 54,110 55,018 A% % 15% 1278 1.9% 1415 103 L
High-Gir awih BLP Midisn 52,121 51,013 L) LR +d 18% 11.4x 11.0x 10.7% 108 1.0
PF AMGF at AMGP Prepsdal 1r.k8 8.7 210,121 L4 an i) 14,1 10,52 159 1022 .1z
FF AMGF al &M Preposal 2718 98,587 St 381 5.5% 5.7% 1% 4. Bx 1.0 id.2x 152 iz

Saurce! FactSat as of 3/30/2008 and Wall Street research.
Hote: Assumes AMGP share price of $17.78 for affer | AM Proposal metrics.

For Cgorps, CAGR caleulated using 04 2017 dvidend annualized and 1020E cividend,

Calculated 25 aquity value o LP OCF, TUDORPICKERING 4

DCF caleulated as EBITDA bss interest exparse and maintenance capital, . o
Dafinad as high-growth MLPif current - 2020E distribution growth CAGR is greater than 10, HOLT &CO' ATRCHANT BAMRR



Has / Gets Analysis | AR Base Case

AM Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price | 1.797x XR™

Discounted Levered DCF Analysis

2022E DCF Multiple

S0 10,5 1L0x

é a0 $38.81 .7 4464

10.0% 438,67 44127 $45.68

a 12.0% 53468 LH.M 543,33
Discounted Distribution Analysis

‘ 2022E Distribution Yield

B0 0% 133

5 .05 W $52.82 $60.28

E 10.0% 4.5 48,76 45675

a 12.0% S0 b 94 553,50

Saurce; Managemant projections and FactSet as of 87304208,
(1) Implied 38 at 1.614x equity XR and cash consideration of 53.415 / unit. Cash consideration added to implied share price at 1.614x< XR.
(2} Unlewvered free cash flow defined as PF AMGP EBITDA less cash taxes and capital expenditures. Implied equity value per share backs out implied AW Q2

2018 net dabt per share.

Discounted Levered DCF Analysis

I 2022E DCF Multiple
10.0% 12.0x 140
5 80K 45,93 552462 $59.30
10.0% 58,54 S8 45608
a 12,05 L3 fan 58311

Discounted Distribution Analysis

2022 Distribution Yield

.0 6.0% 50
5 B0% S5 555.49 46465
g .05 (7% 5042 46101
a8 12.0% 5435 L49.59 55768

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

I 2022 Terminal Multiple
1.0 130 15,00
5 0% 454 550,30 5711
B | em LR 54795 §54.53
2 0.0% 0.4 7151 452,00

TUDORPICKERING 4
HOLT&CO!



Has / Gets Analysis | AR Downside Volumes Case

AM Pre - Unitholder Tax | Valuation Effective Date: 6/30/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price | 1.797x XR™

Discounted Levered DCF Analysis

2022E DCF Multiple

.0 10,5 10

5 a0 4.3 $3.61 44191

10.0% .41 $3.45 $a0.

a 12.0% 5306 345 538,25
Discounted Distribution Analysis

‘ 2022E Distribution Yield

B0k 7.0% (33

5 .06 440,04 ST 450,92

E 10.0% 7.7 L. 4797

a8 12.0% 53L.66 LH.1% 545,24

Saurce; Management projectiors and FactSet as of 8/30/2M8,
(1) Implied 37 a1 1.694x equity ¥R and cash congderation af $3.415 / unit. Cash consideration added o frmplied share price at 1,614 XR.
(2} Unleverad frae cach flow defined a PF AMGP EBITDA less cash tases and capital ependitures, Implied aquity value per share backs cut implied AM 02

2018 net debt per share.

Discounted Levered DCF Analysis

I 2022E DCF Multiple
10.0¢ 124 140
é B 3 S5 447,28
0.0 $5.15 1% 4477
a 12,05 pE FERLT] Sl
Discounted Distribution Analysis
I 2023 Distribartion Yield
.0 8.0 505
5 B §.64 57T §51.96
g 0.0 754 40,35 Y
= 12.0% 535,60 £40.12 5,45

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

I 2022 Terminal Multiple
1.0 130 15,00
5 0% SHE7 4147 a7
B | em 5§34 0.0 5433
§ 0,05 mm [324] tan

TUDORPICKERING 4
HOLT&CO! :




Has / Gets Analysis | AR Base Case

AMGP Pre - Unitholder Tax | 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 Mudtiple

14,00 16,0% 18.0¢

é .0% an.m 4304 k]

10.0% 425.50 428,64 s

a 12.0% 54,03 L3698 559,93
Discounted Distribution Analysis

‘ 2022 Distribution Yield

7.0% 5.5% 40

5 .0% Q1.5 434,07 44550

E 10.0% 2591 43005 L4176

2 12.0% 524,43 53018 540,24

Saurce: Management projectiars and Factset as of 6130/ M8,
{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 sthare,

Discounted Levered DCF Analysis

I 2022 DCF Mul tiple
10.0x 120 10
é B.0% 26,35 30.49 43464
E 0.0 2447 ST §10.64
a 12.0% 58,49 LTFA LY 530,79

Discounted Distribution Analysis

2022 Distriburtion Yield

T.0% 6.0% 5.0%

5 B.0% sB.n nar 51795
10.0% 56,5 £30.37 §35.70

8 12.0% 515,04 S5 53362

Discounted Cash Flow | Unlevered FCF( | Discounted at WACC

I 20228 Terminal Multiple
1.0 130 150
5 T.0% 514,78 S29.06 53334
§ B.5% % L1740 53168
§ 0,05 [ 3T 10,19

TUDORPICKERING 4
HOLT&CO::



. ] CONFIDENTIAL DRAFT
Has / Gets Analysis | AR Downside Volumes Case | oy pema. orr
AMGP 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
‘ 2025E CAFD Multiple | I 2023E DCF Multiple
14,00 16.0x 18.0x 10,0 1202 14.0x
5 8.0% 1.5 S24.03 46,76 5 B.0% nam 2400 §17.18
10.0% 205 s 41518 E 0.0% 41967 2165 §15.63
a 12.0% 519,10 L2141 FrER ] a i 51860 L2140 504,00
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022 Distribution Yield | I 2022 Distribution Yield
.0 5,51 40 708 6.0% 508
5 .05 1.8 2697 §35.92 5 B0 nas 2567 §30.09
E 10.0% 0.5 425.38 s E 0.0 115 L2443 3R]
5 | o 9.4 2390 3178 & | e 510,95 ST 516,67
Discounted Cash Flow | Unlevered FCF( | Discounted at WACC
I 2022€ Terminal Multiple
11,0 130 15.0x
2 0% 501 52340 516,68
S
§ 8.5% 9.1 52123 515,36
§ 10.0% 1816 S0.14 §24,1
Sauren: Management proj sctiars and FactSet as of B/30/1018. TUDORPICKERING 45

{1} Unlevered free cash flow defined as PF AMGP EBITDA less cash tases and capital expanditures, Implind aguity valun per share backs cutimplied A (2

2018 nat debt per share, HOLT‘SLCO' .




Illustrative Discounted Future Value

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pre - Unitholder Tax | 5Q AM & PF AMGP | AR Base Case & AR Downside Yolumes Case

SQ AM | AR Base Case

PF AMGP | 1.797x XR Adjusted!" | AR Base Case

F ! i — ]
I
T | T
: I 56833 : !
I : He 55? 14 : | '
; ' |
$59.06 | : 55230 °549.29 Foam |
52,36 & L o H |
§51.83 | | 43,78 i I
e %dgﬂ I 0% | sa1a7 I 7.0% :
O .31 | g : 842463 1 I
50,5 l i 3770 : I
I
| | !
ﬁm-------------- ______ | l:l.lmﬂlml I :
529,74 I UnltPrice | I |
. . | |
msE 2020€ 2021E I | 2019€ 2020E 2021E : I
K e e e i e |
5Q AM | AR Downside Velumes Case PF AMGP | 1.797x XR Adjusted!") | AR Downside Yolumes Case
o= 1
A ——— 1 55035 $50.66 | m I
| | 54796 I - I
| | $42.3 $42.64 i I
[ | 1% I I
$9.98 | | |oem
S45.83 o I 5.0% | '_______,__._._-—. : |
54:;9 Qs i | TN : s3458 536,66 3.6 | T :
W | I I I
.40 by I i : | |
-

Tt et I currentam |l I ]
s 151974 I Unit Price Jl : :
M9E 2020€ 20LE ! I d . o

R | ek 20208 e

Assumptions
B Managemant projections | Waluation date as of &/30/18
B 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 reaceipt to 6/30M18

Seurce: Maragament projectisn and FactSet &2 of B/20/1ME,
Hista: Valuation bued an armusl datribulses,
(1} Implied ¥R at 1.614x equity MR and cash considerstion of 33415 / unit.
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Illustrative Discounted Future Value

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Pre - Unitholder Tax | 5Q AMGP & PF AMGP | AR Base Case & AR Downside Volumes Case

SQ AMGP | AR Base Case

§3769

109 20208 0E

SQ AMGP | AR Downside Volumes Case

53628
53095 < 10%
526,71 < 0648

51304

W%E 2020E T0L1E

PF AMGP | AR Base Case

f
' |
! I
' |
! I
4009 i |
o o
537,33 53878 : i
= @5 |
o | 1
417,59 R i
3.7 : i
7.4 i :
§1382 : |
i I
[A— I

29E T0M0E 2021E
. pr===== 1
PF AMGP | AR Downside Volumes Case I :
p—_— 53183 i |
53015 o & | s |
& 42718 51799 I I
L2601 | 6.0% ]
I I
.‘—’”.__-_’_-. | 7.0% |
§2145 48 I I
51185 1 |
I I
I I
I I
I I
]

2 9E T0HE 2021E
| I — I

Assumptions
B Managemant projections | Waluation date as of &/30/18
B Future thare price calculated at FY1 datributions divided by yield
B Discounted to 6/30/18 at 10% cost of equity
Intarim dstributions discounted upon raceipt to 673018

Source: Management projections and FactSet as of B/20/2018,
Mata: Yaluation baed on annual &5 tributicns,
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VI. Pro Forma Trading Analysis
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Pro Forma Trading

AM Share Price as of 8/30/2018: $29.74

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(+ § ¢ §J ¢ §J o § e § ¢ § = ‘§F & |

Exchange Ratie Adjusted Implied AM Unit Price

2H Annuslized 2018E Dividend Yield

Inaplied AM PF Mkt Cap Weighted AMGP
AM 2018E (51.82) Yield (50.95) 2OMBE (50.61)
Owmarship™ 6.00% 6 A2% 3.14% 5.00% 4.00% 3.54%
5
I ¢
£ & -4 TN S18.44 £27.90 £311.25 $34.13 54269 S4B
g -
E
&
-] .55 §18.50 S17.94 $13.30 S0 54175 548.28
H
e %
E -] 60, 1% 518,90 52833 §13.70 53408 543,34 548.9%
z -
&
L
'E E 5 0. 5% §19.19 42872 1422 £35.15 543.94 549,62
£ -
i¥]
k]
5§
§ L3
T s &1.0% $19.83 £29.24 $14.85 £15.7% 544.74 5§50.53
sz ' ' ' ' ‘ ' ‘

Sown:?ommwmnmmn!. Factset i3 of 8/30/7018,

Mote: 2018E Dividend / Distribution Yields based on Annualized 3H 2018E dvidends / distributions.
(1) Assumes eguity ownership based on exchange ratie net of cash cradit,
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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

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Average Tax Basis Calculation(?)

B jverage tax basis of 52327 per unit for public AW unitholders as of YE

w017

B The average public AW unit holder would need to receive cash
consideration of $2.29 per unit to avoid having to sell shares post-

transaction to pay transaction related taxes

Cash Consideration Required to Avoid Share Selling
T

Uifthol desr

Antera Resoure e 90,841,730 B
Antaro Resourc es - Water&ARC 8,058,805 mm
Pubic Unithalders 4,757,490 Ba
Tatal Active Units 193,627,736

Average EDY 2017 Basis for Public Unitholders 1307
Average EDY 1017 Basis for IPD Investors 520.51

B Shara Price ST AMGR Iranefrie SITEE AMGR Thare Frice ST
Exchigge Ratia 180x  Fxchings Retk 161 Exchings Ratls 1 At
Cash Conideration™ 5, Caah Conshsuration™ Sho0 Cath Corsldemtien 3,
Offat Prce S0 D Price SHL  Dffer Price S0
ownge EOY 1017 Tax Basht S10L27  Avetage EOY 2017 Tax Ban $20.51  vetage EDY 2017 Tax B 520,51
Dartal] of Garing par Linit) Dtall of Curlrs {par Unit) Dl of Cualrer (it Unvin)
Avarga Drdinasy Gain B Avangs Dredinaty Gain Bl Eiverage Didinary Gain %)
Ora-Tirms Dévkdend 7 Unkt [Driedary Gafnj QA O Tirma Divkdend Lt irindany (e DAl - Tieay: (habinad J Urih Ehrindary Soadr) DA
fiurnga Capiusl Gain 4.7 Asvarnge Capisl Gain 3.3 it Copitel Gamn 343
Total Gain b Tewidan FOA  Towtan EE
roarage Bisumed P oe Rethity Lo T 1081 Bvarags bijueed Panchve ety Lags ™ BLE] danumed Prihe ity L™ [ET]
T i Gl | o U] T o Gl (i Uit} Tiiod i Do (poief Wit
Fadieal Onfinary bncomy Tae Rate s Faceral Ondieary Incoma: Tax Pate s Fadaral Oudinary |rcoms Tax Bate wm
sl ML | Lot Dipiition Rt M | el WLP v drinae Duasbuction Rt it} Tesdvihanl MLP iesrined Dl v Rl i 4
et rmvged Qirdinaey Toce Bate ok Adjurited Qutirmny Toe Raty ThEx s v Orcinry T Fsta R
ACA Ta EE ] A4 Tax e BCA Taw 1B
Fadirnl Tax Pt .48 Fadorsl Toc Rats 1A% Foctaral Ta: Rt it
Fadersl Coprlind Gafr Tare Rl om Fackernl Capltal s Tawe Pt a2 Fasdaral Caplial Gain: T Pabe L
Effuctive Stato Tae Fate™ L% Effactive St TacFate®™ L Effacthey Siate Tas Rne™ ¥ |
Pal, Rt B Pl Bt i Pig Pate s
FAL Gain Duduc tion [E0.40) L Gadn Deduction ] PAL GainDeduction a0
T on Dedimary Galn ik Tax a0 Oedinary Gain s Tae on Ordinary Gak S15%
Effecitvr Ondingry G Fax Role L% Effectve Ondinory Sain Fax Bgte Lw Effective Qegiory Gaiy Tar Role MR
Tie: o gl Galsy S0 Tt & Cagehal Galn 51,31 Tiex 2 Cagital Gan i)
Effectivr Capdai Gt Fax Bt Fit- 3 Bt i Gain Far Aty 3. % it Cop il Gais Tax kol Fi¥-. 3
State T Dedingey Incoma™ .2 nta o Odingry hecome™ .27 Stte T Orcinary Incoms ™ ik
Effectiar Oriary Goin Tex Rt ix Effectiv Ovaiinary Gain Tax Rote EX- Effectie Qedinary Cain T R im
Trate Tae Ciplnat Galt? i) Suita Tiee Cagltal Gale! 0,2 Sate Tae Caplal Gain™ o]
Effectivr £ apland Gake Tax Rate X Effectin Capital Gaire Tax Rate % Efictia {opiral Cars Taw Rengy i
Totsl Taz an Gain $139  Tetal Taw on Guin $3.00  Totsl Tax om Cusin .04
Tt Pyt i EYfe A T et s TR Efette Tae Rt nn Taml Pyd Effectia: T St ok

o Factset 6 01 BERZOTE Ard Wl Soroet resmarsh,
Sotw Dividend of 50413 7 shave added Lo ordiary gain

Freivided by mra e L

v v 0t L0 el e 07 ey b o TPUD e e g g vl e i Do s 0 8 (o L D rnepe of 5 052200

Parshva activity Lo caleutatiod 1o b 520 for o IFD Wity

Stab i debirm g by cofng b weghtied avarage of 50 118 icoera S rated andmitian Tedienl Lueabln ircome brackity far married e dingle flar.

Ewth corabdantion meluden pacidl Srbation of §0.41%
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After-Tax Distribution For Average Unitholder | &fpama o
Calculation Detail for AMGP Proposal

50 A After-Tax Diatriby tion Caloulation PF AMGP After-Tax Calculation

IHINEE  2M%E WH0E HE nnr

IHIOIEE  EDIVE I030F HOTIE 02IE

ERITDA e MR HAR e EBITDA M PR M DA fem
= neeuts Bpante 1558) {530} 5114) (5933) {5144y « Distributions from Usconselidated Affikates (&7 [ i§841) {5188} {5198}
*+ Equity in Earmingz of UnconsoBdated Affitates 7 o g HLE] FiEn
DR Ditretions ) B GHN e W - Equity Based Campaniation [i~4] [H7) {541 50 535
; ' Attt o g " & - Interest Expemos {82} {12 (1) (17 {138
Db from U orw olidatied st 1, 58] 4 148} I
e s A Eno LA i - Depre lation of Goodvwil and Cument Aszets w3 em W s s
+ Equity 'n Eamings of Unc onsot kated Afiater 7 ar kL] Ak 5157 = Additiennl Depraciaticn fam Stap Up i Bal an (k] %7 [ 1204
. ® Expange for Tangble Azais (133} (2] 1178) (357} 4]
- qutty e Compmiation 553 {588} 541 (533} [F3%) R mr“‘?;-” wﬁh 0 0 1 o &
— e Mg w3 w6 | Tukboemsdwein v ome G} R e
Taabls Barkire Ta T = ~oLs mp T ] )
Crraube rigaion 10 0 103% 103% 103% Taxable Fcomne (5190) {5205 [545) [EE:] 71
P a3 AALGP Teabla Incaime HE) b 3]
Taratin income Bebire Tar apracation 4 o o m N pfemciy [ ; m [5651 [S?‘.IF] =
Tae Dagere ation [F o) (L} {42} {44k} [ty - Paymeat of Inco me Taoas - - - B L}
+ Change in depreciation (MACRS vs ADS SL) {8} n ] B (1]
Hat Income i 2 b 12 3 + Tangble Asset Capex 133 164 1% 352 57
a4 Shares Cutsanding e a1 80 WBEd 13 Curent Earnings B Frofits Gm @ 5 B wW
I, I F-1]
Taabie Inoaime © URIE (Net of RAL) 000 0.0 ) 002 90.04 e SR M b i) 14 13
Cualified Dividend? Rot Bof CumEBF CumEGP  Cem £GP
Aerags T Batls per Unit 2 o LA b} ulmgﬂw.i': D - B s
Lesvsz Pt of Capital par Lnlt™ (52.78) 152.5%) [F3.51) Cunlified Diviard™ . ] 73 b 59
& . "
#werage EoT Basis per Unit jds ST SR SN 4 PartalRaturn of Crpial a = i
Fereentape RoC 0 10 o 14 47
Imgome Tax Pareimtap O e e e in FLL
Taable Income / Uit (et of FL) TR TR T T Y] Shares Outstanding S0E3 MA3 @3 B 5D
\ Tax BaziiShiem §1728 slesl  SIBE BN e
an Tix Rate 084 M4 Mk M N
sl ‘ ! - etum of ¢apital .
Imesma Tasss £ Unit w00 s000  S008 %801 ®e1 Tov bk TIe61 51530 513 114 S5
Ratum of Cxpital Teas 0.00 S0 S wm bl
Bafirs Tax &0 Distibation Pee UP Unit S04 4330 SREE 4h4i %490 Qualified Dhvidend Tems 0.00 W0 5008 aK W
T § Linie Do [0 o0 os  Ere) s00n) Eafore Tax PF AWGE Dividend Por Shars $0.51 .13 174 L0 §L52
Tatal Tax per Shars 5 ¥ S0.08 0. ok ]
Adter Tax S8 Distibution Par LP Unit S0.91 $Lm SLEE SLA1 S4Es implied Tax Rute X .- o r 1%
After-Tax PF AMGP Dividerad Per Share 051 §1.13 e 1.4 FLu
Exzhasge ratie 16%x 1678 167 1478 14
PF After Tax AM Dividend ¥R Adjusted Share 5085 5123 5w 15 b1h]
Aftor-dg Citribu thon Dikedon fo 44 Urdtholder [310nit) {50 0a) X o) (50, 06} {5 1) (&m.a7)
After-daw Dirtribution Diledion o &M Unicholder (%) 1665 1.0% 215 [d.7%) 1%
Source: Management projections and Fac thet asof £/30/ 2018,
Bate; 1.8%4x implied aftar-tue M represents 8 1,614 equity ¥R and endh considerntisnaf 53415 f wsit, Cash assumed to b used 1o eliminte usithalder tee lisbility.
{1 Retemof capital per share [ unit calculated a5 the fotal disgtrbutions to Bolders whea Current Eamings & Profits are ke than . TUI:DRP[CKERING 52
{3 Quaslified dividend ¢ sleulsted a3 equal b the kmerof Current Esmmings & Profins or Distributions to Shareheldsr assaming €umeat Esmings & Profit i3 grester than D, HOLT &CO' - S

{3 Parttel Retam of Capital & calculated as the d#fere e betwesn Distributions to Sharebolders and Current Eamings & Profits assaming Qualified Dhidends are mpplicable.



After-Tax Distribution Accretion / (Dilution

CONFIDENTIAL DRAFT
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AM & AMGP | For Average AM Unit Holder at AMGP Proposal | AR Base Case

AM Accretion / (Dilution) - %

At 1.679x Exchange Ratio

AMGP Accretion / (Dilution) - %

A .
1.0%
{6.6%)
9.1%)
IH W18 201 20206 201E 1003 IH 20188 201% WmE e 2002
Status Quo M §0.91 S SLE5 5341 S4.09 Status Quo AMGP:  ¢0.73 4068 £1.03 £1.33 51,70
Pro Foma AMGP: 40 a5 223 179 53,25 5371 Pro Forma AMGP: 55 54 §1.33 51,66 51,94 52.21
Shcc /DI (50,08 50.02 50.08) i50.16) (50.37) Skee /(DU §po7 50,65 50,63 50,60 50,51
[ PF avp comnage 1208 1. 224 1131 1,119 1.076x | | | PFAMGP Coverage 1,20 1.24¢ 1,131 1,119 1,07
Accretion / (Dilution) Analysis at Various XRs am propasal | Accretion / (Dilution) Analysis at Various XRs
tmh  Impled 2H 2018E 2019E H0E 202E 2023E
Corzid, £ After-Tax IH 2018E I019E I0I0E I0T1E 1027E
Lnit il
1679 116.0% 9575 B1.9% 5.4 3018
S1.41% 1.6 {4 1.0% 2% .71 (5.5}
53415 1.6%x 6.5%) 1.2% 1.9%) {4.4%) (9.0} Tk B sk T W Bl
H
-
Bl 10 5.48) e ™ ) . & EEES 112,13 0n.u 0.6 a2 27.5%
€T
53,415 1,730 (6,35} 1.4% 1.3%) (4.0%) [#.78) 1.730x 110.3% 90.5% 5848 42.1% 1695
43,000 1.730% (6.5%) 0.8% {1.9%) {4.5%) .25} 1,730 108,71 89,15 7.3 4111 a0

Soume: Management projections and Fa thet asof B30/ 20018
Hate AMGP sccretion /! (diletion ) beed om 53 AM Masagement Coverape. After-tax distributions & disrbution fraim entity In::mrbumgunlﬂ-ddmru:ufgmuncm £ 19
Hate: 187 implied after-tax ¥R represnts a 1,614 equity XA and cash considerationaf 51,4158 J wsft. Cash assumed to be used to eliminste unitholder tax lidbility.
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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 1.67%x Exchange Ratio
{12.0%) r T T T T
2H 018 201%€ 2020E 201E 2002E IH M1 EE 2019 2020E I021E pLIr. 3
Status Quo de 40,86 S114 §158 5.9 S4i Status Quo AMGP: 50,21 S0.64 $0.88 §1.09 $1.33
Pro Forma AMGP: 59,78 $1.89 $151 52.7% 52.91 Pro Forma AMGP: &g 45 5112 5149 §1.64 N7
Shec /DI (5008 (50.28) 130.07) 150.22) {30.50) Shee FOUE  snze $0.48 40,61 30.55 50,40
| PF ANGP Covarage 1, 205x 1,224 1131 1119 1,076 | I PF AMGP Coverags 1,205« 1,224 1.531x 1,119 1.076x
Accretion / (Dilution) Analysis at Various XRs am propesal | Accretion / (Dilution) Analysis at Various XRs
Cash Im plied
Coraid, {  Afar-Tax  IH 201BE 015 20206 021E 0226 H 2018E 2019E 10208 102E 1022E
Unit i
23418 1678 [".4!6..‘1 HIJKJ {2.8%) (?.31) [Il.ﬁ!&.‘l 1,679 124,65 74,58 69,78 50,15 A%
S3415 1498x 9.58) (11,95 (2.5%) {7.1%) (14.0%) 1.4%8x 12280 7255 8.4% 4900 7.7
3% 1T [3.24) (1188} (2.2%) 6.8%) (13.4%) 1,73 120.5% RE 6741 48,04 i
3418 LT [3.1%) (11.75) (1.9%) 6.5%) (12.7%) 1.730x 118,63 §9.9% .38 .93 8.9%
EEE R e n.7%) %) (345} (7.0%) {13.1%) 1,732 116,5% 68,78 65,28 45,95 8,28
Soume: Management projections and P thet asof B30/ 20018 mmRP[CKERING 54
Hate: AMGP sccretion ! (diletion ) baced o 50 AM Masagemant Coverape. After-tax distributions b distrbaution from entity e sttrbutable qualified dividends sad gaias on caphial tess. HOLT &CO' § .
Hate: 147 implied after-tax ¥R represents a 1.6 14 equity XA and cash consideraticnaf 51418 J wsit. Cash assumed to be used to eliminste unitholder tax Hability. .



After-Tax Distribution Accretion / (Dilution) [ cvmamo
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 1.679x Exchange Ratio At 1.0x AM Coverage
16.0%)
H 0188 2015 2020€ 021E 2002 " OMMWE | MM wME MRE oW
Status Quo M 51,08 §173 $3.21 §3.71 54.23 Status Quo AMGP: & 37 0,96 §1.22 149 $1.78
Pro Foma AMGP: ~ §1.0 172 5315 53,65 53,08 Pro Forma AMGP:  gp $1.62 §1.88 5247 5237
Shec /DU (5005 (50.01) {50.06) (50.06) {50.25) Shee /(DU sg29 $0.66 50.66 5068 5059
[ P aweP comrae 1,000 1.000x 1.000¢ 1.000¢ 1.000¢ | | [ PFameP Commape  1,000¢ 1,000¢ 1.000¢ 1,000« 1,000«
Accretion / (Dilution) Analysis at Various XRs am propasal | Accretion / (Dilution) Analysis at Various XRs
Cash Implied
Cormid, § AftenTax  IHIOIBE  2019E 2020¢ 1021E 10226 MIIEE  I019E 10108 20HE 108E
Uit iR
£3.415 1679 [4.9%) (0.4%) (1.83) (1.7%) 16,00} 1,679 2815 68,71 5391 45,61 i
53,415 1606 {48%) .35} (1.5%) (1.4%) (5.8%) 1,696 B4 [HR 51.7% 5% R
&
u AT NE 4.7%) 1%} (1.2 {1.7%) {5.7%) 1,745 BEE §5.7% 51.4% 414 i
H
S48 1T 445 0.9 i) 0.5%) {5.51) 1 | s 61,28 50,5 2.5 1%
S0 1T | ) ©.6%) i1.6%) (1.5%) .1%) i | oo 5308 w4 am B8
Soure: Management projections and hﬁ::ul'tl‘?ﬂ.l‘ﬁl! T—[.]EDRP[CKER].NG 55

bate; Afterta disriations 3 d st th eitity b attributabl qualified divideads and paing on capitsl toss. HOLT o CO'
Hate: 167 implied after-tax ¥F represents a 1.614x equity ¥R and cash considerationaf 53415 J wsft. Cash assumed to be used to eliminste unitbolder tax lability. & a



After-Tax Distribution Accretion / (Dilution) | frame o

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

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.67%x Exchange Ratio At 1.0x AM Coverage

[ T T

(7.1%) 16.5%)

{15.2%)

2H 2018 2019 20206 M IE 200 " OMMWE | MM WME MR omE
Status Quo At 104 §240 $3.00 $1.30 $3.71 Status Quo AMGP: 50 59 $0.78 §1.11 §1.27 1,50
AP FORMAAMGY: 504 5230 $2.84 $3.08 §3.15 Pro Farma MAGE: kg ag $1.37 §1.69 $1.84 $1.67
Shec/ B spom {50,101 i50.16) (50.21) (50.56) Shce [0 5pa7 5059 50,58 5057 50.38
[ ¥ avsp covmrape .00 1.000¢ 1.000¢ 1.000¢ 1.000c | | | PFAMGP Coverage 1,000¢ 1.000¢ 1.000x 1,000 1,000
Accretion / (Dilution) Analysis at Various XRs am propesal | Accretion / (Dilution) Analysis at Various XRs
Cash Implied
Corsld, ! AfterTax  IH 201BE 2019€ 1010¢ 00E 2022€ 1 1018E 20198 10208 2004E 10026
Uit fi]
SI415 16T 7.1%) #01) i5.34) 854 15,25} e | sam 741 2.7 " ma
51415 1696 (T.0%) (3.9%) (5.0%) 675} {14.6%) 1.606x 9245 4.0% 51.4% 43,5 FERES
o2
= IR 1.7M13x B.9%) 3.5%) (4.72) 8.0%) (14,05} 1,73 0.0% 2.5% 50.6% 41.5% M5%
£
3418 1.730s .83} .78} [4.55%) .78} (1348} 1,730 . .08 .55 41,58 M%
EIT TR T (7.4%) #3%) {5.0%) i6.2%) (13,75} i | wm 8.7 5% 0.5 145
Soume: Managemenk projections and P et asof B30/ 20018 T—[.]]:DRP[CK.ER].NG 56

Hate: Altertax disrbations 13 distribu tion frem eatity ks stirbutsbbs qualified dhidesds and paing on captal tmes. HOLT - COI
Hate: 187 implied after-ta ¥R represents a 1,614 equity XAt and cash consderaticaaf 51415 J wsit. Cash assumed to be used to eliminste unitbolder tax lability. & .



PF AMGP After Tax Cash Flow o

SUBJECT TO CHANGE

6% Terminal Yield Value | AMGP Proposal | Unadjusted Exchange Ratio

At 1.679x Exchange Ratio
IH 2018E W19E 1000E WIE 2012E Tarminal
Tax Basis at vE 2017 53,07
Taxes Incurred in Merger (Assumed Fald in 2020) 0.00
Cash Received from Offer 0.00 * AM current price of
Stepped Up Bazis Upon Close 431,08 §29.74
i ) * Cash consideration

¥R Adj. PF AMGP BT Dist. per Share 50,85 42.13 19 §1.52 5413 used to pay all

% RleC 100,0% 100.0% 80.3% 7.7 48,65 taxes; any

50D 0.0% 0.0% 19.7% 3235 §1.4% additional cash
Return of Capital [IRF s 4235 s 52,06 available assumed
Qualified Dividends £0.00 40.00 40.58 1.4 $1.18 to purchase
Project Tax Liability 0000 40.00 (50.14) [$0.27) {50.52) secondary shares
JR Adj. PF AMGP AT Dist. per Share 50.85 £2.23 1.1 $1.25 511
Terminal Yield &.00%
Salw at 12/31/22 » Tarminal FY par KR Adj. PF AMGF Share 570,53
Lass: Basts on Comvarsion (531,08}
Plus: Dividends Treated as Return of Capital 510012
Gain g Sale Tax Rate 549,57
Tax on Gain 9 0% £14.37
Sale at 12731021 - Terminal FY per KR Adj, PF AMGP Shara 570,53
Less: Taxes on Gain (514,37}
Pt Procesds 556,16
Total Met Cash Flow 5085 42.23 42.65 §2.98 5310 456,16

Tatal Cash Ini Flow 40.8% £2.23 1.7 §3.15 21N §70.53

Total Cash Out Flow - Tax on

Dividends 50,00 £0.00 (58,14} {50.27) (50.52) (514,37}

Total Cash Out Flow - Taxes in

Meeger £0.00
Digcount Factor 0.976 0.30% 0.516 0751 0.683 0.651
Implied Prasent Yalue per Share 50.83 $2.03 §2.19 §1.24 52.18 53656
[ gi. PF 0GP Implied Presant Value par Share 546.03 |

TUDORPICKERING 57

Source: Management projections and Factsat s of 8130/ 218, -
(1} Inclsive of Federal & State capltal gains taes, HOLT&CO' ALRCH



After-Tax Dividend Distribution Analysis

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield| At Implied AMGP Proposal Coverage

*  Cash consideration used to pay

* AM current price of 529.74 50 AM 202ZE Distribution Yield
&% % 6%

all taxes; any additional cash
available assumed to purchase 35,00 538,41

291

secondary shares
PF AMGP 2022E Distribution Yield
7% 6% 5%

1.679x $41.30 §46.0
1.6%6x £41.51 S 17
0
-4
% 171 $41.64 §46.1
=
=
ki
1.730x L4177 G 45
173k $41.60 546,25

Ty gain b rate for Al accounts for Fadesal nrdingny income b rate of 375, indhvidusl MLP nvertior dedetion rate of 2006 and J8% 804 tex rate,
rdinasy income tex rate of 37% and 35K ACA uee rate.

£52.56

5L

£52.45

$53.00

450,75

TUDORPICKERING =
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 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 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 <
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)
| T4 | e | 2019 | 10200 | 201E 0220 |
IDROCF ! 5106 BT 5430 2 628
{-) Series B Payment {2} (7 (12 {20) () (34)
{-) GitA Expansas ) (e] i i) @ i+
{-) Cavh Taras 116} 4 151 (85 ny 14
{#) Tax Shiel from Series B Deprec @i " & & & & &
Fre-Series B Holdto BCF 102 169 $17 §119 9 457
Seres B Adjustment
A Back (1 - Tax Rate ) of Series 8 bo HollCo DEF 3 5 @ 18 19 ]
Tax Rote 80 1% 1% 885 HE S H ¥
AMGP Can tributisn DCF §03 §174 5181 M4 b2 L] b1 H
A MGP Shares Outstanding flacludes 18, Smm Teries B) N7 T 4.7 T M7 M7
DICF f Share 50.50 085 2.7 5162 §2.02 52,34
| DCF LF Unit §1.461 £1.04 §2.74 §3.24 §L.TE 4.9 |
Mnpled XE 29 PR 1.9%4x 1.9028x 1.858x 1. 30w
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
01TA | Wi | 2019 | 02010 | 20HE W02L |
IBROCF sin [ $197 5430 [ [
{+) Gla Expenses [} 2 53] i i iz
Taxsbla Cash Flow $m 104 115 §az8 By 42
{=) Cazh Taxes {30} {52} 11]] (1n3) {133 {158)
(%) Tax Shiet from Series B Deprec @tion & & & & &
Fost-Tax Total I0R DCF 00 §158 150 §32 §397 §473
Tax Rete 5.3% 535 s FIE FIE 5.7
AMGP Contribution DCF s 188 1 D 97 3473
4GP Shares Dutsianding jincludes 1.5mm Series B) .7 4.7 2047 047 10847 2047
DCF £ Share 50,44 077 51,28 51.59 1.4 5231
| beF s e unr 51.61 £1.04 §2.M 324 $3.78 54.29 |
implied X & 34708 2641 2192 163 1931 1.#55%

Sauree: Management projectiord. FactSet as of 3/30/2018,

TUDORPICKERING
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Contribution Analysis | Status Quo AM & AMGP | cfpama bt

Supplemental Calculation | AR Downside Volumes Case

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

| T4 | e | 2019 | 10200 | 20H1E 0220
DR DCF U Frt] b1 G380 b o
{-) Series B Payment {2} i7p (12 7 {21) (28}
(=) Gt Expainand [H] ik K4} [¥] 2 H]
{-) Cazh Tams (L] (34} E4] ) [ [ALLY)
{#)Tax Shiet from Series B Deprec @i " & [ & & &
Pra-Series B Hald (o DCF S0z S8 14 5304 140 b1
Seres B Adjustment
Add Back (1 - Tax Rste) of Series B to Myl Co DCF .3 5 L] 12 1 19
Tas Aote H.0% ki il 2518 Fi ¥ 25.5%
KMGP Contributien DCF $103 §173 521 §3Hb 5356 §415
4GP Shares Dubstanding (ineludes 18 Smm Leries 8) 4.7 .7 2047 047 047 04.7
DCF 7 Share 50.50 035 §1.08 155 §1.74 5203
| DCF LF Un 51,461 £1.04 $2.40 §3.02 §1.13 §2.7 |
Implled XR ERT FRTE 2287 19550 1.915x 1.853x
AMGP DCF Contribution Based On Theoretical Taxes On All Distributable Cash Flow
[ 01TA | Wi | 2019 | 02010 | 20HE W02L |
IR DCF sin Sms 74 SIE9 Ha b
(=) Gl Expenses 2} b 21 (2 2h {2
Taxabla Cash Flow 0 03 L2 §aa7 b 57
{+) Cash Tes {30} 51} 189 (98] {113} 133
(%) Tax Shiet from Series B Depre @iion " & & & & &
Fost-Tax Total I0R DCF 00 §138 SR S195 am §39
Tax Rate i 51 150 FEE 250% 50%
ANGP Con ribution DCF 590 £ise v ] 5295 am b1
A MGP Shares Outstanding facluder 18 Smm Lerles B) T 7 4.7 4T b i
OCF [ Share 0 wnn .0 A4 .66 .93
|M OCF /LPF Unit 5141 5104 G240 an2 $5.3 S5 |
brplied X R 3.6 2 650w 2380 L0 100k 1,928

TUDORPICKERING ¢,
HOLT&CO!:
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Contribution Analysis | Status Quo AM & AMGP | e orart

Supplemental Calculation | AR Base Case

AMGP Distribution per Share Calculation

[ 017A | 1018 | 1019 | 20106 | WHE | 012E |
Total Distritat ions fromLP §T0 §144 s $387 464 $a92
Less: GRA 12} 2 ] ) 12) o]
Taxsble Distribution: 3] 142 ] L] 46 590
Less: Taxes an TotalDistributions (17) (3] (%) 90 b ]
(#) Tax Skvield from Series B Deprecistion . ] & & & &
Tax Rate 28.3% 4.3% 535 505 25.3% 25.3%
Post Tax, Post-Gia D tributions §51 nz S8 M 5391 G447
BNGP Shares Qutstanding (+ 18,5 Saries B Units) 104.7 4.7 W4T W47 4.7 4.7
AMGP Distribution J Share $0.15 40,55 50.89 §1.33 §1.72 5118

AM Distribution per Unit Calculation

| W17A | 1016 | 1019 | 010 | WHE | W0HE |
TotalLF Distributions 14 313 5416 58536 Ghd3 1M
LF Units 1854 188.1 1881 1881 188.1 158.1
LP Dist. f Unit §1.33 §1.72 5.1 5185 §3.42 $4.10
[mptied xR 5364 103% 149 1.151x 1992 1.7 |

TUDORPICKERING ¢
HOLT&COI:

Saurce! Management projectiors. FactSet as of $/30/2018.




Contribution Analysis | Status Quo AM & AMGP | fpama o

Supplemental Calculation | AR Downside Volumes Case

AMGP Distribution per Share Calculation

[ 017A | 1018 | 2019 | 20106 | WHE | 012E |
Tatal Distrisut s from LB §T §144 S8 S0 5380 Sded
Less: GAA 2l i2) ] L] 1G] [c]
Taxsble Divtributions 4] 142 mn 304 78 Fe)
Less: Taces an Total Distribistions [1b] (35) (%) g} %) 17
(#) Tax Sield from Series B Deprecistion . L] & & & &
Tax Rate 25.1% 25.1% Fe %2 I5.3% 5.3% Fi 85
Post Tax, Post-GiA Ditributions 51 §112 £k §133 288 $391
BNGP Shares Qutstanding (+ 18,5 Series B Units) 4.7 4.7 4.7 4.7 4.7 .7
AMGP Mstribution / Share $0.15 40,55 $0.84 $1.14 $1.41 $1.71

AM Distribution per Unit Calculation

| 0174 | 1016 | 1019 | 010 | WHE | W0HE |
TatalLP Distributions 514 5333 5404 S48 sas9 Shd3
LF Units 1854 188.1 1881 1881 188.1 188.1
LP Dist. f Unit §1.33 §1.72 §1.15 s158 5157 §3.41
[mptied xR 5364 113% 1549 1263x 2.110¢ 1.99x |

TUDORPICKERING ¢4
HOLT&COI

Saurce: Management projectiora. FactSet as of 8/30/2018,



Supplemental Calculation Detail | AMGP Proposal

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

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

Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
ZH 2018E  2019E 2020 2021E 2002 2H 2018E  2019E 2000 20ME  20E
PF AMGP DCF per Share 4061 Y 5200 S ST BF AMGP Dist. per Share 46 089 H35 0 LB 5013
Discount Facter 09% 0909 08K 07N Discount Factor 09% 099 DB 07
PV of PF AMGP DCF per Share 9059 5149 S1e6 S1LT9 BV of PF AMGP Dist.per Share 045 5081 a1 LM
[oisc. P ame pcF Total 555 | | [oisc. pF AMGP Dist. Total 5.6 |
Terminal Multiple 12.0x Terminal Yield 6.0%
Terminal Disc. Factor 0.716 Terminal Disc, Facter Q.76
|Irrplied Terminal Value per Share $23.65 | |!rrplied Terminal Value per Share $26.64 |
||mplseu Equity Value per Share 536,18 | |Irr'pl5ed Equity Value per Share 0.3 |
|XR Adj. A Equity Value per Share S47.27 | |><R Adj. AM Equity Value per Share 9.3 |
TUDORPICKERING ¢
HOLT&COI-

;uuﬂ:l: Management projections and FactSet as of 87304208,




After-Tax Distribution Supplemental Calculation

For AMGP Shareholder

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

50 AMGP After-Tax stribution Calculation

I I018E 2019E 2020 WHE WHE

AMGF Taxable incoma 5 526 $340 544 5561
{-} Less Income Taxes (519} (556) 1585) {3111) 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
Qualified Dividend 557 $166 5251 3 w6
Partial Rac'? 50 5 50 50 50
Accumulated EGF

Percentage Ral 0.0% 0.0% 0.0% 0.0% 0.0%

Percantage QD 100.0% 100,055 100.0% 100.0% 100.0%
$hares Qutstanding 186.2 1862 188, 188.2 1#4.2
Tax Basis f Share 0,00 0.0 50.00 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. Par Share 0.3 0.8 $1.35 .75 §121
Total Tax par Share 50.07 50,21 0.3 50,42 50,53
Implied Tax Rate 7.8% 7m.8% 8% 72.8% 7.8%
ATAX AMGP Dist, Par Share 0.3 50,65 $1.03 §1,93 51,70

Source: Management projections and Fac thet as.of £/30/ 2018,
Rt al eapltal par share [ unit cabeulated 55 the total dimrbutions b holders whea Curent 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 Retum of Capital b calculsted as the differe nce betwesn Distributions freen AVGP to Sharshelders and Curment Esmings & Profits azuming Qualified Dhidends s

wppticable.

TUDORPICKERING 4
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AM Wall Street Consensus Research Detail

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

EBITDA DCF
| Report | Date | 2018E | 2019E | 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 B812NE 5714 G891 £1,056 B
Ladenburg Thalmann & Co  8/2/18 5708 5931 " . .
Stifel Nicolaus BriNE ERali] 6 - - 4582 G760l B
MUFG Securities Americas  B/2/18 5733 5952 §598 &792
Raymond James BIANE 5705 3925 - - 3585 3770 B

Median

Mean

;oum: Themsen One and FactSet a5 of 813072018,

1,112

TUDORPICKERING ¢
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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 | 021E | 2022E
Janney Montgomery Scott  B/2/18 LA 52,19 5579
wells Fargo Securities 5724718 1,70 52,18 £.79 §3.13 43,51
Scotia Howard Weil BIIME =
Ladenburg Thalmann & Co 872418 -
Stifel Nicolaws 812118 .72 52,1 -
MUFG Securities Americas BI271E $1.70 52,18 - $2.08 S2.61
Raymaond James 812118 N 52,19 .

Median

Mean

Saurce: Thomsan One and FactSet as of 8/30 /2014,

TUDORPICKERING ¢
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Precedent Simplification Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

“

BANG Energy Transfer Equity, LP. Energy Transler Pirtrers, LP 564,581 B.TE) 34 (X3 10008
S51THE Williarrs Cormpanies Wilkare Partrers, LP 457,793 L 12.46% 144 10008
I8 Tall Grass Energy GP, LP Tallgrass Energy Partrars, P 54,361 441 L L 100.0% -
1218 Archrack, Inc Archrack Partners, LP LA (1188} 0.5% 5.7% 100.0%
N7 QMEQK, Inc CHEDK Partners, LP L3658 2EL FA 1042 100.0%
MM Suneea Logites Partners, LP Energy Transler Partmers, LP 554,455 WAL 0.7k L 100.0% =
10024018 American Midstream Partners LP JP Energy Partners LP Sl 5.0% 5.0 = 100.0%
LN Enbridge, Inc. Spactra Energy S, 50 {0.85) EE 4.1 100,
5130014 SemiGroup Com. Rote Rack Midstream S1.034 12.9% 0. T4 100.0%
1143115 Targa Resources Corp. Targa Resources Partnars LP e {735 1481 1.4 100.0% -
10426115 Westarn Refining. Inc. Harthern Tiar Enargy §h,186 245 10.0% 0. ELEE HEE ]
TIN5 MPLXLP MarkWest Energy Partners, LP SIL30 (13.65) 110.9%) (10.0E) 9rAL b i
5615 Crestwood Equity Partners, LP Crestwood Midstream Partners 56,520 [rdiia} KN 6.9 100.0% =
41615 Tesara Logtes LP (EP Midstre b Partners LP §1,045 (1605 121.88) {1628} 100.0%
1426015 Enargy Transfer Partners, LP Regency Enargy Partnars LP W (14.8%) {15.1%) (8.1%) 9881 w0
4115014 Williars Partnars LP Azcuss Midstream Partrars LP L35 4L FE LR 100.0% -
10013714 Targa Resources Partners LP Atlss Pipeline Partners LP 56,002 BA%) (14.2E) 15.9%) W7 .26
8004 Kinder Morgan Ing, Kindar Morgan Enargy Partners 451,56 1134 .7k (4.4} o 0.7
810014 Kinder Morgan Ine, ElL Paso Pipaline Partners B ALY 480 £ a0 S48
e Breitburn Energy Partners GR Energy LP SLE56 1258 1638 340 T P,
1010113 Regency Energy Partners LF FYR Partners LP §5,659 0.55) . TE) 15.8%) w.oE W
BATN3 Plxing All American LP Pk Hatursl Gue Storage LP §3,5H {5.9%) 458 18 100.0% =
HIETE] Inergy Midstream LP Crastwond Midstraam Partrars LP SL643 551 0.7 (5.41) . 9.8
1428013 Kinder Morgan Energy Partners LP  Copano Energy LLC 558 fiEE- 23.31) (20,31} 100.0% -
213 Enterprize Products Partners LP Duncan Enargy Partners LP §3.182 LI 1.3 i1.52) 100.0%
Median 56,461 (3.0%) 1.07% 2.4% 100.0% SL.T7
Memn $17,897 4%} (0.6%) 0.8% 5.1 §1.80
AMGP Proposal Anters Midstream GP LP Anters Midstream Partners LP 10,121 [5.4%) (1.8%) 1.1% 100,0% -
AM Propozal Antero Midstream GP LP Antero Midstresm Partners LP 510,382 0.9%) 2.5% 5.1% 100,0% -

Source: Company filings, Wall Swreat Research
Mote: Accration Dilutian represents Target DCF pro forma for Acguirer Excharge Ratio (grosmed up for cash consideration where applizable)

TUDORPICKERING
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Selected Energy Precedent Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(USD i millions, except per unit (shave) data)
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Source; Dealogic as of 8/30/2018,
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wcludes MLPs and transactions without publicly available premiums data, Based on duats imvolving U5, targets with deal value greatar than 5250WM,
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 0 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

CONFIDENTIAL DRAFT
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Assumptions

® ~53.0 billion of L5, 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
reform
®m =32.3 billion of state NOLs 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 C—DTL s=te=Net OTL

5540 5529

545

(5787)

151,234)

151,911}
20134 244 20154 20184 20174

Historical AR Tax Assets & Liabilities
BFederal pState

53,000
$2,300

8 §¢ 2§
g 28§ &3 25
S > 3 =
lnl T T
20134 20144 20154 20164 20174

Source: Management Projectiars, Company Fitings,
(1) MNOL carryforward allocated straight line over utilization periad,

NOL Valuation Sensitivity(!)

Utilization Period

2018 W23 2028 2033 238
13 byl 5728 STH ST STIR
. 5% 5728 5570 Sa47 5350 4274
;"‘ 105 5728 5452 5280 5174 4108
5 .- 578 §32 $180 89 S44
2% 5728 L2 17 547 519

TUDORPICKERING 34
HOLT&CO!:
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Financial Projections

TUDORPICKERING 7
HOLT &COl sz



Management Projections: AR
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AR Base Volumes Case
% in millions, wiless othersize nated)
Production Volumes (MMcfe/d)

EBITDAX™M

mGas @NGLs (el Bthane) oEthane oOil

mEBITOAX (Esel. Hedges] @ ncome from Hedges o LP i ributions from AM

20164 20174 2018E

WM 2QE MRIE IME WeL 27 2018 201 MR0E 2RIE MRE
Capital Expenditures Free Cash Flow!?
42216 B Drilling B Leasehold Acquisition & Maintenance DAcquisitians = Free Cash Flow & Cumulative FCF
' $3,111
£105 Bass Cas 51,415 51,615
Downside Pric g Case SiBd A
Dewnaide Com wim
$1,102
A

3519 A

10164 2007 IMEE

01% 2020E 2021E

IME 2018 10194 20208 1021E 2022E
T TUDORPICKERING
(1} &M fully consalidated in SEC financial statemant,

(2} Free cash flow net of lind maintanance 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)

mGas @NGLs (el Bthane) oEthane oOil

20164 20174 2018E 201%E 20206 2E

Capital Expenditures

2002

EBITDAX("

mEBITOAX (Exel. Hedges] @ ncome from Hedges o LP Digributions from AM

. §1,140
5501

20164 20174 2018E

2015 2R0E 2021E WX

42,216 alriling @Leasehold Acquisition & Maintenance ©Acquisitians

52,112

10164 2007 IMEE

01% 2020E 2021E INE

iwn:?hnmmntmmuam. Company Filings.
(1} &M fully consalidated in SEC financial statemant,
{2) Free cash flew net of land maintenance capital,

Free Cash Flow(

mmm Free Cash Flow (Net of Land Maintenance Capex) - & Cumulative FCF

B Ca38 1815
Dewnside Pricing Case S
Dewmaide Com wim
317
— " $182 §184
\ m 5297 4 .
I—q T T T m—l—_—l
(520
20184 10194 1020¢ 1021E 20226
TUDORPICKERING

HOLT&CO e




Management Projections:

AR

CONFIDENTIAL DRAFT
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AR Downside Volumes Case
% in milliong, wiless othersize nated)
Production Volumes (MMcfe/d)

mGas @NGCLs (el Bthane) oEthane oOil

20164 0174 20188 201%E 20206 21E 2002

Capital Expenditures

EBITDAX("

mEBITOAX (Esel. Hedges] mncome from Hedges o LP Digributions from AM

1,
s §1,520 o
51,406 5201 - :
Fop 51,252 5464 5244 m =
| 5135 | $388 = 3155
5214 SB51 5128
51,003 e
51,140 &1 107 I 31302
3802 5905 e

20174

20M8E 2015 2020E 2021E WX

42,216 aDrilling BLeasehold Acquisition & Maintenance O Acquisitions

10164

2007 IMEE 01% 2020E 2021E INE

Soum:Thnmmentwjmuam. Carnpany Filing.
{1} &M fully consalidated in SEC financial statemant,
{2) Free cash flew net of land maintenance capital,

Free Cash Flow(

mmm Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF

B Cash 1815
Dewnsice Pricing Case S
Dewniide Com kg
$769 wR
$608 " A
A
655
520
7
20184 2019 20208 W 20226
TUDORPICKERING

HOLT &COI- "



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)

v Pregsure Emmm Water Dalivery T Produced Water ssess ERITOA
51,642

§1,413
5,02

Capital Expenditures
W athering & Dompresion BWater Handing DEam-cut payment BStonewall DMPLY N

§915
5815

$266 5719
Shdt G164

5124 §125 5176

Wieh 0174 208 1€ 20208 2MIE 20 WieA 2017 20186 2019 20E 20ME 200
DCF and Distributions per Unit 2078 - Distribution Breakdown
s L OCF per Unit o LP Distibutions per Unit 20226 CAGR
|==%| B LPS BAMGP (IORs) Derest Urits
U g !
375 P
43,24 | 248
§.74 410 | i

.49
£1.03 §1.33
WeA 204 20E 200 J0E 20ME 200K
et BUNL AT ML VBT 1600 1480208
(s A 13 LIk 13k ek L0k 10
lbocr  §83 S99 M eSS  Sms s
m'f.,ﬁ'., $269 S246 5313 46 §536 5643 s

Saurce: Management Projections, Company Fillngs,

Hote: Qperational velumes based on annual average volumes,

(1) Yo growth of LP DCF per unit and LP distributicns per unit respectively,
{2} Coverage ratio calculated as total DCF over total distributicons,

06 074 & 209 006 02 20K
TUDORPICKERING
HOLT &CO sz

76




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=EBTDA

51,105 51,29 S48

&9 1)

20164 20174 2018E 2015 20206 Z01E 20228

Capital Expenditures

EGathering & {ompremion  DWaterHanding  DEamrewipayment OSwnewd] OWedewater DONPLL IV

3925

5266

T L B

sps 5506

5178
568

5260

FLL-Y 20174 20MBE 25 2020E HRZIE 201IE

DCF and Distributions per Unit
i P DCF par Unit s P 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

iy 61,13 fLr

20164 mia I0MBE ME 20206 WNE 2002
ﬂmﬁ“ BRI AMAAGE  (BRSE DERA0E 10BN 13%A5K
m 1.76x 1.3 1.26x 1.6 1.21x 104 112

Saurce: Management Projections, Company Fillngs,

Mote: Operatiansl velumes based on annual averige 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 (DR OSeresE Units

& 1% 1% % % 5] %

0164 10174 2018 01%E 1020€ 2021E INE

TUDORPICKERING
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

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 1% and 4% at the federal

and state taxes, respectively
S48

101

5440 I;r-:

369

5416

0164 20074 2018 201%  M20E 201 QX
IDR LLC Cash Flow - AMGP & Series B Unit Valuation!!2:%
BDistributions o AWMGP @Taxes OGEA @5eres B Reservied CF

Wieh 074 OME 30190 oMK sonE som

R P T P

Gerlet & Take (H] ] (4] {0 26} ]

Cath Distributions to AMGE 517 547 137 5114 18 5418 5559

caam mom z @m @ 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 w0 sm men mon sam ma s
Isum B valuation™ i Bl $61  Bm: g6 siez s |

10164 07k 2018E 01% 2020E HE 0LE

Implied AMGP and Series B valustion from 20164 through 2020E based on 2018E vield.

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 valuation ealeulated as 68 of the valusten of AMGP les 51 billlen,

IListrative yield bazed om regresion snalysis 8 presented o page 91,

TUDORPICKERING 7
HOLT&COl e




Management Projections: AMGP

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in millions, wiless othersize noted)

IDR LLC, Series B Cash Flow, and Tax Observations

|DR LLC owns the 100% of the IDRs 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

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

2006 2017 2018 2015 2020€ 2021E 2002E

Implied AMGP and Series B valustion from 20164 through 2020 based on 2018E vield.
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 Valuation ealeulnted a3 63 of the valiatien of AMGP lasz $2 billien,
I trathan yield bazed om regresion snalysi 53 presented o page 91,

AMGP Total Distributions
50 A Distribution Pelicy  s—ses5Q AW Fully Distributed
‘18- 22
CAGR
371 .
134%)
1
127%)
5326
5101
548
20064 ANTA O 20IBE Z0ISE 200E ZRE 202
AMGP & Series B Unit Valuation(!:2:5
0164 10174 BOGHE 30M9C  2010F  01sE  toxit
4] L1 o8 e bA1 ] 444
Gorlet & Take - (F] ] (4] {i7) 21} (28}
Cavh Cilstribations 1o AMEE 7 57 117 51 s1%0 5169 5408
G moomo®m @ @ @
Taigs 7] it} () r3) ) ) 111)
CAF D 1o ANGP Tharsheldars 318 154 Sia Eer 3315 L1119 5528
s eraeh Theld bk L% 1L im I i LI
s valution 2w sm men M s manz s
Iswmnviwm“' i B, H3 | IO -2 B -1 1 ::hl
TUDORPICKERING 5

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
Si642 1 18]
B AMis covered by 14 analysts as compared to 22 for AR and 11 for y ; 0% ;
AMGP $1,413 $564 1
1
§1,222 §1,382 © P
B Nedian price target of $38.00 as of 8/30/2018 989 5, ”'}, ] 1,409 (.
1,229
5130 5931 51,105
®  jAverage price target range of 535.00 - $41.00 a5 of 8/30/2018
$529 $714 ges1
o §729
20174 2018E 2019E 20206 2021E 20228
. ) 20196 - o ) 2019 -
Distributable Cash Flow / LP Unit 2022F CAGR Distributions per Unit 2022E CAGR
TRU N
1231 |
8351 | n !
| I
?3.42 Hi
| Sp——"
S
1,720
1.7
50.47
$1.61 §2.04 o
20174 I018E 2015 20206 02E 0 20178 2018 2019E 20206 2021E 2022E
TUDORPICKERING g
Source; Management Proj ectiors, Thomsan One, FactSet as of 8/30/2018, HOLT#&LCO' AREIANT B4R



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)
& Wall Street Consensus =d=jdgmt. Projections at AR Base Case & Mgmt. Projections at AR Downside Production Case 29E
Cnmmentary EBITDA WP fA-GR
5559 ,'-35;-1'
B ANGF is covered by 11 analysts as compared to 22 for AR and 14 : :
for AM sa38 :.. o
\ 438
&
B Median price target of $26.00 as of 8/30/2018 5338 4359
s ,
®  jAverage price target range of 523.00 - $27.00 as of 8/30/2018 <
459
&
20178 08 2019 10208 2021E 02E
o 20196 - o 2019 -
Total Distributions to AMGP Shareholders 2021;_(5:1:'1 Distributions per Share 2022F CAGR
1364 ===
B k) 2.3 1l
el ==
e ) 27 |
653!6 .S1.?'5 bl
5151~ 8366
‘11 o
ses o o 089
- \ 5251 i \ R
SM Y §0.54 -
4157 / 50,85
o 4165 o $0.89
55 £101 5§0.30 80,54
& &
C o e wowe e wmE mE wim o e e e wE o

Source: Management Projections, Thomson One, FactSat as of 8/30/2018,

Mote: WSC estimates avadlable for AMGP thrawugh 20208, 20074 dstributions / share represents 47 quarter distrbution ansualized,

TUDORPICKERING &
HOLT&COl



PF AMGP Projections at AMGP Proposal

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
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 2019E -
2022E CAGR 20226 CAGR
A2 | gy | 105 |20

4]
51,058
IH 2018 2019E 20206 0ME 022E IH 2018 019E 20208 ME 20722E
Distributable Cash Flow / Share Dividend / Share 2019E -
2019 - 2022E CAGR
= 2022E CAGR ===
3 ] : $2'52 : 19% 1

1 4
| M

Ll o =

51,07

H 1018 2019 2020E W021E 20228

Source: Management Projections, Thomson One, FactSat as of 8/30/2018,
Hote: Analyss based on fully diluted share count,

$0.93

H 28 , 2019E 20206 021E 2022
TUDORPICKERING g
HOLT &CO sz



PF AMGP Projections at AM Proposal

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case & AR Downside Volumes Case
% in millions, wiless othernize nated)
=d=pgmt. Projections at AR Base Case < Wgmt, Projections at AR Downside Production Case  § FY 2018E EBITDA
EBITDA 2019 - Distributable Cash Flow 2079E -
2022E CAGR 2022 CAGR
SO 1y, 1 §1430 ) g !

IH 2018 2019E 2020E 20HME 022E IH 2018 2018E 20208 MN2E 022E
Distributable Cash Flow / Share Dividend / Share 2019E -
2019 - 2022E CAGR
2022E CAGR ===
w2 | 1%
’ : 2441
]

L]
) M
]
1
]

-

2H 2018 2019E 2020E 20HE 2022E

Saurce! Management Projectiors, Thomsan One, FactSet as of B/30/2018,

L o

M0 201 2020 2021 02E
TUDORPICKERING g3
HOLT&COl sz
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Cost of Capital
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SQ AM Peer Group Cost of Equity Analysis [ coroama o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

O 1R GERSRUS | NSRS D | I | FP SO VSR | OSSO E SO | SN A

Expected Current - 2020€ Long-Term Econamic
Company Distribution CAGR Growth Estimate Expacted Grawth Current Yiald implied Total Ratum
CHX Midstream Partnars LP 14.9% 4.0% 5b% 6.8% 1240
Phillips 66 Partrers LP 10,56 40% 50% 5.5% 10.5%
Hess Midstream Partners LP 15.2% 40% T 545 1".5%
Moble Midstream Partners LP 0. 1% 4.0 b 481 1.5
BP Midstream Partners LP e 40 585 5.4% 11,05
Shell Midstraam Partners LP 12.3% 4% L2 6.5% 1.7%
Valaro Energy Partnars LP 13.7% 4% ik 6.0% 1.5%
‘Western Gas Partners, LIP. 5.5% 4.0 4.1% 1.7 1%
EQT Midstrearn Partners LP 14.7% 4l 5% T 13.3%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta"” 0.7 1.02
@

Spot Risk-Free Rate .9 1.9%
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloombarg, Dulf & Phalps, FactSet, Faderal Resarve, Company filings as of 8/30/2018,
(1) Weights Expected Current - 2020F distribution growth estimates 15% and long-term ecanemic grawth estimate by 355 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—leR P[CK[R] NG 85

{1} 20-year trassury bond yield a5 of §/21/18. :
{4} Duff & Phelps historical arithmetic premium. HOLT&CO!:



SQ AMGP Peer Group Cost of Equity Analysis | coroama o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
[ | (I o ] ¢ | _F |
Expected Current - 20206 Long Term Econamic
Company Distribaution CAGR Grovwth Estimate Expected Growth'! Current Yield Ireplied Tatal Returm
EQT GP Holdings LP .06 0% A8 5.8% 10.5%
Western Gas Equity Partners, LP B.6% 405 4.7% 635 1.5%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 034 114
festotbmity Spot Risk-Free Rate 2% 2.9
Exquity Risk Premium'" 6.0% 6.0%

Cost of Equity

Source: Bloombarg, Dulf & Phalps, Factsat, Faderal Resarve, Company filings as of B/30/201,
(1) ‘“Weights Expected Current - 2020E distribution growth estimates 153 and long-term economic grawth estimate by 853 to arrive at a long-term distribution

wih estimate,
(2} E‘:u hl.:l ::anf 312312018, Nlustrative low and high range reflects a -+ 155 range around Barra beta. me P[CK[R[NG 86

{1} 20-year trassury bond yield a5 of §/21 /13 : :
{4} Duff & Phelps historical arithmetic premium. HOLT&CO!:



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis ———

Expected Total Return

RN | S TN | NGASAERIEN SR | SN WEARE | PN G | o e |

HNEE - 2020E Lang Term Econamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield impliad Total Return
Kindar Morgan Inc 2505 4.0% 7% .86 16.0%
DMNEQK, Inc, 10.5% 4.0% 5.0% 4.5% 9.5%
Plains All American Pipeline GP 29% 4.0% 49% 465 9.5%
SemGroup Corporation 5.1% 4.0 4,2% 7.0% 1.1%
Targa Resources Coep. 0.8% 4.0 3.5% 845 10.1%
The Williams Companies, Inc. b4 404 448 4.0% BA%
EQT GP Holdings LP 9.0% 4.0 48% 5.8% 1045
Wastarn Gas Equity Partnars, LP B4% A0 47 6.9% 11.6%
O Midstr earn Partnars LP 149 0% S4% 8.5% 12.4%
EQT Midstraam Partners LP 14.7% 0% S.4% 1.1% 11.3%
Huss Midstraam Partrars LP 15.2% 40 5.7% 5.6% 1.5%
Hable Midstream Partners LP W% 408 b4t 4,80 1.2%
BP Midstraam Partnars LP 1485 a0 5.4% 5.4% 11.0%
Shall Midstream Partnars LP 1% 408 5.2% .58 1.7
Valers Energy Partners LP 137 4.0% 5.5% 605 1.5

Madim

Mean

Saurce: Bloomberg. Duff & Phalps, FactSet, Federal Reserve, Company filings as of 873072018, I [ ]mRP[CK[RlNG &7
(1) Weights Expectad Currént - 2020E dstribution growth estimates 15% and lang-term acanomic grawth estimate by 85% to arrive at 3 lang-term distribution OLT n
growth stimate. H &.col -



CONFIDENTIAL DRAFT

PF AMGP Peer Group WACC Analysis (cont.)———==

Cost of Equity
Comparable Company Yield-Based

Lowr
Cost of Equity 10.6%
Market Value of Equity 58,737

Cost of Capital

High

11.6%

58,737

Cost of Equity
Barra Beta

Raw I!etam

]
Spot Risk-Free Rate

Equity Risk Prenmium'"

Cost of Equity

Low Hih
0,84 114
2.5% 7.9%
6.0% 6.0%

Cost of Capital
PF Capital Structure
Lowr
Cost of Equity 10.6%
Cost of Debt 34k
Market Value of Equity $8,737
Total Detst $1,420

Cost of Equity

High

11.6%
4.9%

58,737
51,420

Sowrce: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of 8/30/2014,

)
2}
{3
)
5}

IUustrative low and high range reflects a -f+ 100 bps range around after tax current 5,67 cost of debt at AW,
Barra buta as of 20232018, Wustrative low and high range reflects a -4+ 155 range around Barra bata,

20-year treasury band vield as of 8721118,
Duff & Phelps Metorical arithmetic 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

Low High
10.6% 11.6%
3.4% 4.9%

58,737 58,737

53,460 53,460

TUDORPICKERING g
HOLT&COI:
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Additional Market Detail
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CONFIDENTIAL DRAFT

Wet Gas Type Curve Area Overview s S

| L}
Type Curve Map with AR BTU Lines and TPH TC Areas  TPH Type Curve Areas(" Antero Type Curve Areas!!)
= AM Gathering Pipelines aver ~\ .
— AM Water De%iv:; Pipelines 4 s “ Rich Gas h
A SW Lean Wet Gas BTU Range: 1,100-1,200
seferson { | N IRR: 46 2019 Well: 4
e ) S A L —
- i G i | i
‘ ! 2 T Dmgnw Rich Gas il
i ! | SWsouthernRichWetGas || ! [ BTURange: 1,200-1,275 H
ey Ohic 1| IRR: 44 |1 | 2019 Wells: 101 :
Belmont 4 : \ J : : \ IRR: 47% :
13 I 1 [ 1
e W/ ' © s : [Ej Highly Rich Gas Condensate |
N ! uthern Gas nsate ! ange: 1,275-1,
C SW Southern Gas Conde : : BTU R 1,275-1,350 H
1 | IRR: 67% | 1| 2019 Wells: 30 -
1 1 - o
'L Ji 1 R 115 )i
| S ————_ - Lacccccascscssssssas==s -

AR Inventory Overview!!)

Remaini
2018E | 2019€ | 2030 | 2011E | 2022E = e
Highly-Rich Gas Cond, 14 10 3 57 55 285
Highly-Rich Gas 06 101 % 59 64 527
Rich Gas 3 i 5 33 3 512
Condensate 19 2 17 8 3 152
Dry Gas 3 9 9 8 3 155
il L e ITotlI 145 155 160 145 ms] | Lm‘
. Cathaun ™
{ 3 | S [mg. Lateral Length 9,800 10,500 11,850 12,600 12,750 l
Hrm it gl
Poane A
Saurge! Drllingnte, IHS, Company data, Anters Msumptont bated on Antens publicly disclosed informatian,
Hote: Marcellus wells with first productian oa or after 1142015, IRRS for 12,000° Laterals at strip as of 3/20/2013, unless athervise noted. TUDORPICKERING 90

(1) TEH IRR assumas 400 athane recavery: Antero IRR assumes ethane rejection, B
(2} IRRatstripasof 1273172017, HOLT&LCO' -




CONFIDENTIAL DRAFT

Iype Curve Sumn 1ary R
TPHIB Anterno Diclosed
Type Curve Plot
L s e —TPH RWE TC Fit THECTCRL  —RTCA
St © TPH g Cas & TEH fug Cas © AR/TPH Bridge G
12,000
Tepe Cures
BB, WH £ 1K' (Bele] 1 1.4 LF 134 1.4 b
ELR, Gross Welhead (MMcle) 10,830 5413 15,668 18137 FERL -] 23,9 ur‘i@ng'rp"
ol (Hebl) # s 148 Hr [ i £ 9 curve to AR by
Gt et 10,10 LI 17,745 13808 14M B i ' changing well
ELR, Sales 1k (Bode) 2.00 1.74 00 1.74 .52 I.th criteria as
B, Grost Salas (MMcia) 14,004 12,054 4,008 e 0,118 1,883 E
Ol (k) -t e (119 =ur a4 M1 F
Gur (M) L8} LELL] V312 11003 21.H8 20418 [
MGL (M) m T 1,35% 1,143 1341 1,701 ;
% Liguids % % % % =% £ |
Cend vigld fblli Mt ) 154 2 LES 5-2% 143 TS 2
Conted Thei, Deching Perlad (Mot | 3 (¥} 3 12 & & o
WAL el (belimel) ™ ® 7 % 0 ™
g Latersl Lusgth IFY) 7,000 7,000 11,50 13,000 12,000 11,00
B4Hr 1P - Peak Rate, Ga [(Welfd) 5,500 - 8,000 40007000 FA00- 13,700 6,500 - 12,000 9,420 19,430 g
Initial Daclies PRryr) L % EE e 1% %
BFactie 13 130 L3 1.3 1.3 13
Tesmingl Decline (73] " o " " “® " Selected Observations
DR {54) 54,400 5,700 500,100 510,500 SH0,400 511,400 ®  TPH type well criteria
DRC ¢ ft {3M) 0.9 20957 S0.847 S0LETS 50590 50,950 0 . All
Fecad LOE (5 vallime) 1D 2,800 SLED 0 HES) EED) perators:
Varisble LOE, Cil (5/bb) 5500 £5.00 300 £5.00 . . o ‘ﬂ‘lm;age Cut-ﬂff. 201-5+
variskle LOE, MGL (3iMcf) 080 56,80 S S0.80 o =
Tetal A4n G55 LOE= [5/Mel) 0 0.8 0.8 s $1.49 * WV only reports data annually
Varisble LOE, Waber [5/bbi) 5448 2R fa.80 " - r | . *
R e R i e 0 Proppant Cut-Off: 1,500+ Ib/ft
Difrerential, O {570} {57.20) [57.50) 156.00] [56.00) o Stage Spacing Cut-Off: <200 ft
Diffarensial, Gas (5/ed) {35.80) {50,641 .03 W3
Difierensisl, MEL (X of Strig) aw s o . Segregated by fluid window
ETU Factor= {Bowrs of 108 1083 100 1000
- ! g e o o B Atype curve similar to Antero's publicly disclosed curve
Royaity %) 150 150 15.0% 15.0% can be cbserved by filtering the data to observe:
Rssults Only AR operated wells
w0 a Strip®™ (S 4.0 3.3 590 0.3 HE 162
IR st Striph! %) % % a % a 1% 2016+ vintage cut-off
FB D (5 5 X1} AF 549 L84 A7
il ? e ? ? . . Al fluid windows

Seaurea: Drillinginfo, IKG, Campiany data, Antars assumptions bated on Antera publicly ditclosed information,
Hote: TPH [B assumes 40% sthane recovery; dntero sssumes ethane rejection.
(1) Assumes 100% MM water & processing fees.

{2)  Antero Varisble LOE & 51.99 / Mcfe (spplied om totsl equivalent production ] and includes midstream and transportation epenses.

(3] BT wplift is ineluded i the +50.03 gas differantial .

(4] Ecenomics run st § year strip a5 of /29200,

TUDORPICKERING o
HOLT&CO



IRR Price Sensitivities

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

0il Price Sensitivity!

Gas Price Sensitivity!?!

| O TPH SW Southern Rich Wet Gas [ TPH SW Southern Gas Condensate AR Highly Rich Gas [J AR Highly Rich Gas Condensate

SLLSLIS AL IS AL .:'m
560 7 bbl o4
7 7/ a6
43%
1
]
:
I
I
i
1
]
L
4%
..... 9%
1%
$407bbl | |
17%
19%
m———— Indicates IRR price sensitivities
----- ' at AR Downside Pricing Case

Source: Antero amumptions based on Antero publicly disclosed information.
Mote: TPH |8 assumes 40F ethane recaveey; Antens assumes ethane rejectice.
(1} Holds Cas price flat at 5280 / WBtu.

(1) 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,

$2.90 / mmbty

$2.75 / mmbtu

§2.70 / mmbty

$2.30/ mmbtu

6%

- aw
7/ 3%

33%

5%

- e
e
................................... »

2

TUDORPICKERING o
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EUR / D&C Benchmarking SUBJECT TO CHANGE

EUR (Bcfe / 1,000)

7
| .

o o €Qr CNX SwWn
AlAntero

D&C (§ / ft)

5950
o QT CNX SWn

AdAntero

5950

Madian = 5893

47 5893

TUDORPICKERING o3

Saurce: Company IR materials, Antira sssumptions based an Antars publicly diselosed informatian, HOLT &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, 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

waw, 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 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 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 Exchange Ratio Analysis
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% in millions, wiless othersize noted)
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20-Day VWAP Exchange Ratio Analysis
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Source: Company lisgs, FactSet asof 9/14/2018,

bigte: Series B market value based on ANGH share price <alculated a3 {AMOP equity value + [[AMGSR equity value - SHbn) <651 (ANOS fully dituted thares

20-Day VWAP Analysis

AN YWAP S0.n
AMGP VAP 517.88
Market Implied xR 1.690x
AMGP 570 (&) 186.2
AMGP WWAP Equity Value 53329
Series B Threshold 52,000
Redemption Right &.00%

Series B Market Value 580

AMGP VWAP Based Equity Value §3,409
Series B Negotiated Shares (B) 185

Fully Ciluted AMGP Shares Outstanding (4 « B = €} 04.7
Fully Clluted AMGP VWAP S16.65
A VWAR 530.22
Fully Diluted VWAP XR 1.815¢

wutstanding # 15.5mm ) based on AMGP 20-Day VAP on the day prior 1o Erasssction.
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After-Tax Discounted Dividend / Distribution Analysis SUBJECT TO CHANGE

XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield | 10% Equity Discount Rate

+ AM current price of $30.08
+  Cash consideration used to pay all taxes; any additional cash available assumed to purchase secondary shares

AR Base Case
B Fi] 6%
£35.02 £318.41 (4191
PF AMGP 2022 Dividend Yield
Tae-Adjissted
All-ln XR ™ % 5%
Equity Only XR
2
E] AMGP Proposal 1.7%8x 1674 41,32 5,58 G580
ﬁ AM Proposal 1. 850 1. M1x LAt 48,08 £51.81

AR Downside Volumes Case

S0 AM 2022E Distribution Yield

% ] 6%

530,13 533,06 §36.81

PF AMGP 2022E Dividend Yield

Tax-Adjusted
Allin XR [ % 5%
Equity Only XR
2
EB  AMGP Proposal 1.798x 1.674x 361 3717 .17
+ AM Proposal 1.850% 1741 301 $Lm §d2.78
i

BOUPTG! MABNENTRAL B0 HIC N \JI'-\'IFJ.L‘JL-\I: af #1181 2018, TU mRPiCKERlNG 4

e Cash (PR Rl ST Tid CBCUBONS Bovited by Manaqeewnl. DUOmary gam Lax FCH 107 AM SCEOunts 10r Federsl 0NNy oo Las rate ol 37, Indhadul MLF s HOLT&(D
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VWAP Calcul Detail

AM 20-Day VWAP Calculation Detail AMGP 20-Day VWAP Calculation Detail

Volume Total Traded Valume Total Traded
Unit Price [000's) Yalue (5000's)  Daily VWAP Share Price [000's) Value (5000's)  Daily VWAP
BH7/2018 $30.80 4121 $12,692.65 S30.4 BH7/2018 $18.88 541.7 $10,227.35 s18.82
B/20/2018 3106 G585 529, 765.80 S 82072018 $19.09 1,111.8 21,2861 1897
Bf2172018 §30.86 1,080.5 §33,345.59 531.06 B2172018 §19.36 1.570.5 §30,404.47 515,24
Bl22I2018 53138 476.6 14, 941,82 $31.25 Bl2212018 §19.47 BET.0 §13,378.79 519,36
B/2372018 §30.95 3021 $9,351.05 S3.15 B/2372018 $18.75 764 $14,556.90 $18.89
B/2472018 $30.79 436 $10,579.84 530.88 B/2472018 $18.35 39001 $10,828.37 518,32
8/27/2018 $30.37 A $11,268.97 fi0.42 8/27/2008 $18.05 6185 $11,164.29 $18.05
B/2872018 S99 B9B.B $26,882.63 $30.07 BI2872018 $17.67 1,223.7 $21,622.46 ST
812972008 $8.75 4496 $13,314.50 53984 812972018 $17.26 1,040.0 $17,949,55 S1%30
Br30/2018 529.74 4427 $13,165.69 5161 B/3072018 517.28 6909 §11,939.22 S17.28
B/3172018 $29.27 5911 $17,302.02 519.24 8/3172018 S16.89 BO0.O $13,512.76 516,89
91472018 $29.57 &1 $19,934.17 $19.49 91472018 $17.05 4824 58,344,386 S17.06
S5 2018 £9.77 4901 14,588 79 529.59 S5 2018 $16.88 6705 411,5318.51 Sem
9/6/2018 $19.52 507.8 $14,989.08 519.58 9/6/1018 $16.52 3460 §5,715.47 5165
QTINE §29.51 G822 $17,19.90 529.49 TINE $16.73 386.7 56,869.74 $16.58
9M10/2018 529.94 404.4 $12,106.57 $19.93 9M10/2018 $16.75 380.2 56, 368.05 S16.63
1172018 $29.99 3892 $11,671.03 519.99 172018 51714 670.2 §11,487.02 17,05
A2r208 $30.18 1,261.3 $38,067.39 530,14 922008 $17.58 8082 $14,207.35 $17.49
3018 $30.71 066 $15,55%.27 530,38 3018 $17.61 Sdb4 59,612.40 .57
S/14f2018 $30.08 550.8 $16,57.25 53004 91472018 7.2 8Me $15,008.40 51736
20 Day vwar $30.22 |20 Day vwar §17.84 |

TUDORPICKERING
Source: Company filings, FactSet as of 9/14/2018. HOLT&(D : T BANK



Exchange Ratio Calculation Detail
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Cah Graves Cash
Propossl WD I, Caih ] i Teeendar
Campanini Egslty Contidaration Ealty Lk L Eaalty L T
Special WD Tpmelal C orrgaeani W Speeclal Companani Campanant adi-tn XE Cash Corgonen Shar s Tt 3R
ol b
Didend Blvidead) Xk o] Chkdand) o] - Congideration R Purchaped™
BMGE Propecal 1775 LRIE 1407 415 1,4647x [RL1® 1M 51,1 1,407 T 1474
aM Bropoial - . - $3.41% 1,65 1 1,80 W 1.6 ¥ 1711

Source: Company liags, FactSet asof 9/14/2018,
(1} Basedon AMGE 20-day VWaARprice,
{2}  Basedun AMGP share price of $17.22as0f 3/1473018
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About The Firm

Tudor, Pickering, Holt & Co. Is 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 LP (TPHAM) is an SEC registered
investment adviser that delivers a sulte 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, Colorado; and
Mew York, Mew York. Its affiliate, Tudor, Pickering Holt & Co.
International, LLP, is lecated in Lendon, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Lontact Us

Houston {Research, Sales and Tradingi: 713-333-2960
Houston {Investment Bankingi: 713-333-7100
Houston (Asset Management): 713-337-3999

Denver (Sales: 303-300-1900

Denver (Investment Banking: 303-300-1900

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

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

London: +011 44(0) 20 3008 6428

Calgary: 403-705-7830

warw', TPHCo.com

Copyright 2018 = Tudar, Pickering, Holt & 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.S. federal income tax benefits, and all materials
of any kind (including tax epinions 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 te 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 petential cost savings and synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or abtained from public sources, we have
ascumed 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 persons famillar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no circumstances 1t this pretentation 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,
aor 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.
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Analysis of Potential Transactions —
& In miffans, anleds othenslie neted)
As of 9/12/18 As of 9/19/18
AMGP Cit AM AMGP Citi AM
Proposal Alternative Propasal Propesal Alternative Proposal
AMGP 20-Day VWAP S18.01 $18.01 S18.01  AMGP 20-Day vwap!" §17.50 517.50 517.50
AMIGP Market Price §17.58 §17.58 S17.58  AMGP Market Price 516,98 516.98 516,98
A Warket Price 530,18 £30.18 £30.18  AM Market Price 530,32 230,32 £30.32
| Net / Grass Xk Calculations | Net / Gross Xk Calculations |
A - Public Unitholders &M - Public Unitholders
Equity XR 1.6084x 1.6474x 1.6604¢  Equity XR 1.6028x 16418 1.6548x
Cash (Excl. Special Distribution) - §3.00 06654 065l 01665k Cash (Excl. Special Distribution) - $3.00 0.1715:¢] pamsdl  pansd!
Equity + Cash (Exel. Special Distribution) XR 1.7750% 1.8140x 1.8270%  Equity + Cash (Excl. Special Distribution) XRt 1.7743% 1.8133x 1.3263x
Special Distribution (%) - 50,415 0,023 002306 0.0230 Special Distribution (5) - 50.415 0.0237¢ o023 oozl
All-In ¥R 179847 1.8370x 1.8500¢  Al-InXR 1.7980%] 1.8370x 1.8500%
Market Exchange Ratio 1.7167% 1.7167x 17167 Market Exchange Ratio 1,785 1. 7856 1.7856x
Premium J{Discount) 4TE 7.0% 7.8%  Premium J{Discount) 0.7% 2% 16%
Market Exchange Ratio - Series B Adjusted 1.3442x 1.8339x 1.8442«  Market Exchange Ratio - Series B Adjusted 1.9207% 1.5099x 1.9207%
Premium [{Discount) (2. 5%) 0.2 0.3%  Premium f{Dizcount) (6. 4%) (3.8%) (3.7%)
implied Market Value $31.61 $32.29 $32.52 | |implied Market Value §30.53 $31.19 $31.41
Premium to Current AM Unit Price 4.7% 7.0% 7.8% | [Premium to Current AM Unit Price 0.7% 2.9% 3.6%
A - AR Units A - AR Units
All-In ¥R 1.7750x 1.7866x 17750 Albln XR 1.7750¢ 17866 1.7750%
Implied Market Value 53120 53141 531,20 Implied Market Value 530,14 530,34 230,14
Premium to Current AM Unit Price 3.4% 4.1% 345 Premium to Current AW Unit Price (0.65) 0.1% (0.6%)
© KeyNon-ARAMComparison Statistics(vs. CitiAkernative) || KeyNon-ARAM Comparison Statstics (vs. Cti Alternative) |
All-In %R (0,035} 00130 | |All-In ¥R {0.0350x) 0.0130x |
Premium to Market (2.3%} 0.8% | [Premium te Market [2.2%) 0.7% |
Source: Company filings, and Factlet & of 911972018, TUDORP]CKERI NG 2
[1) VW2 calcuatad 35 fallows (S of Dally WHATSum of Dally Tradad Vakol] / (5 of Bally Traded Value) HOLT&CO!

2} Mlcehadjstnets to )R caloulations wilize 20-day WA BRGP pridng




CONFIDENTIAL DRAFT

A l . f P t t' l T t' t SUBJECT TO CHANGE
natysis Of Fotentiat 1ransactions (cont.
& In milfans, anfeds othenslie neted)
Asof 9/12/18 As of 9/19/18
AMGP Citi AM AMGP Citi AM
Propasal Alternative Propasal Propesal Alternative Proposal
Total Enterprise Value 510,423 510,423 $10,423  Total Enterprise Value 510,330 $10,330 510,330
Existing AMGR Net Debt (5) {5} (5) Existing AMGP Met Debt (5} (5) (5]
Existing AM Met Debt 1,400 1,400 1,400 Existing AM Met Debt 1,400 1,400 1,400
Mew Debt w Fund Cash Consideratian 601 642 601 Mew Debt to Fund Cash Cansideration &01 642 a0
Total Het Debt’| 1,997 2,038 1,997 Total et Debt " 197 2,038 1,997
Total Equity Value $8,426 48,385 58,426  Total Equity Value $8,334 $8,293 §8,334
S0 AMGP Shares 18.2 186.2 186.2 50 AMGP Shares 186.2 186.2 186.2
Shares Issued to AW Public 143.5 147.0 148.2  Shares Issued to AM Public 143.0 1465 4.7
Shares Issued to AR 158.0 157.9 159.0  Shares Issued to AR 158.5 157.3 158.5
Shares lssued to Seres B 185 17.4 18.5  Shares Issued to Series B 185 174 18.5
Total Shares 507.3 508.5 511.9  TotalShares 506.3 507.4 510.9
[implied share Price $16.61 §16.49 §16.46 | [Implied share Price §16.46 $16.34 $16.31]
Implied Equity Value Implied Equity Value
50 AMGP Sharehoiders 53,093 53,0M 53,065 50 AMGP Shareholders 53,045 53,043 53037
AN Public Unitholders 1,384 1424 2,49  AM Public Unitholders 2,355 2,395 1409
AR 2,641 2,604 2,618 AR 2,610 2,57 2,586
Serles B Unitholders 307 286 304  Serles B Unitholders 305 284 302
Implied PF Market Value Implied PF Market Value
A Public Unitholders $30.13 $30.58 53074 AM Public Unitholders 529,80 530,25 S341
AR 525,72 52975 5247 AR £29.39 51942 529.16
Asof 811318 & of 719118
BWGP Market Valug 3,214 S5 062
gl led Seried B Vslua tion 7h 70
A Ecuity Ve 5677 T
Tetal Equity Yalue W.DZ_T 58,935
S0 AMGP Nt Debt 5 151
SO} A Nt Dbt 1,400 1,400
[Tetal Enterprise value $10,423 10,330 |

Sources Cospany 19ings, and Factiet & of 911971018
1) Cashand Debt balancs & of 6/ 3052018
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About The Firm

Tudor, Pickering, Holt & Co. is 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, Halt & Co. Securities, Inc. (TPHCH) 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 strategies.
TPH Partners Group LP is a relying advisor of TPHAM. Certain employees
of TPHAM are also employees of TPHCS.

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.
Internaticnal, LLP, is located in London, England. Its Canadian affiliate,
Tudor Pickering Holt & Co Securities - Canada LP, is located in Calgary,
Alberta.

Contact Us

Houston (Research, Sales and Trading): 713-333-1960
Houston (Investrment Banking): 713-333-T100
Houston (Asset Management): 713-337-3999

Denver (Sales): 303-300-1900

Denver (Investment Banking): 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

ww, TPHco.com

Copyright 2018 = Tudor, Pickaring, Holt & 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 employees, represantatives 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 Tudar, Pickering, Holt & Cao.

The information contained herein is confidential {except for information
relating to United 5tates 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 synergies) prepared by,
reviewed or discussed with the managements of your company and/ or other
potential transaction participants or abtained 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 estimatas and forecasts obtained
from public sources, represent reasonable estimates). These materials wera
designed for use by specific persons familiar with the business and the
affairs of your company and Tudor, Pickering, Holt & Co. materials.

Under no circumstances is this presentation to be used or considered as an
offer to zell 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 Kingdom affiliate of
Tudor, Fickering, Holt & Co.
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Prior vs. Current R Tt

Since September 2, 2018 Special Committee Meeting

B Updated materials to reflect most recent AMGP Proposal, Citi Alternative and AM Proposal

AMGP Proposal: 1.6350x AMGP shares, 53.00 cash consideration, and a special one-time distribution on AM units of
50.415 (All-in exchange ratio of 1.8328x)

Citi Alternative: 1.6392x AMGP shares, 53.00 of cash consideration, and a special one-time distribution on AM units
of 50.415 (All-in exchange ratio of 1.8370x)

AM Proposal: 1.6522x AMGP shares and 53.00 of cash consideration, and a special one-time distribution on AM units
of 50.415 (All-in exchange ratio of 1.8500x)

Series B units exchanged for 17.354mm AMGP shares

For post - unitholder tax analysis, cash used to pay taxes and remaining cash assumed to be used to purchase
additional secondary shares

Updated materials for market prices at close 9/21/2018
B Change in effective date to 12/31/2018 from 6/30/2018

B Non-AR AM unitholders to receive @ Non-AR AM unitholders to B Mon-AR AM unitholders to

1.6350x AMGP shares receive all-in XR of receive all-in XR of 1.8500x
Non-AR AM B 53.00 cash consideration 1.8370% B Inclusive of $3.00 cash
Unitholders B 50,415 special distribution B Inclusive of $3.00 cash consideration and $0.415
B Implied all-in ¥R of 1.8328x!") consideration and 50.415 special dividend
special dividend
B AR to receive 1.6023x AMGP B AR to receive all-in XR of B AR to receive 1 -5023)( AMGP
shares 1.7866x shares
AR ¥ 53,00 cash consideration B Inclusive of $3.00 cash B 53.00 cash consideration
B All-in XR of 1.7760x(" consideration and $0.415 B All-in XR of 1.7760x"
specm! dmdend
B 17.354mm AMGP Shares l 17.354mm Shares B 18.5mm AMGP shares;
Series B analysis run at 17.354mm

TUDORPICKERING
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Historical Exchange Ratio Analysis eyl
Since AMGP IPO (5/4/17) | Based on Spot Prices

% in miliiong, wiless otherwize nated)

Historical AM/AMGP Exchange Ratio
T T T — ANGP Propmal’ M Frapossl

Coatatiud  Vilddiied aTnansthe L Spal XR  Adj 1 e Pramium §
Gntracnal . &
Vimaton Wi a2 uan )
Vibsatios !
AP Thanws Butsni g F i z= 192 %2 58 Brepocsl - 140
AP UBE liabd M L] 7y M Propeial - 1850 - -
! ] 5 ar
L] ki H S bl ). Curvent 1851 1881 (1.0%) 0.5%]
2,20 5 [psie mearkatvain saan | EE ES et 133 1 {1.0%) 0.1%)
TOME Serien b OF 1 ] 7 L h ; lJJ'? I ]
R : “: e o T-Moseh Avarigs [Current) (TS 1.7 1.1% 4.1
tirkés A Dol ! s} W4 0 10-Day Averaga (Curtent] 1.0 104 0-3% L
= =GP Proposal P ——— 1 ey e an eSS 1 BATOx % .
gl S B Viition H s} o L] i-Month vernge (3t 21222018) 1480 1,580 0% 7.
s ipot ¥R | T T e Fifi] 0-Day Average (st ZI0N)  1Adx 1530 19.4% 0.8
TR Lo Al i) (] TE } -
Inoe: MG IR0 & 1577 1.481x .0% 116
2.00x 4 = i) MR | T P ETH T [ L= Ll —
a4, Ak Tt brie ',-m: fitis B ]
Curtatt Al Shire Price BT o )
I [rdpanto e | 183 | V.Tid . IT 2 b
I ’l 3 )
i {
I' o W 1.851x
- e - - -fh‘- - EE - N E S S S S S S S S +|l1_533;¢
- A
I At H23/2018
1.732x

1,20 T T T T T T T T T T T T T T T
May17  JunA T JulAT AugdT SepdT OctA7 Mow17 Dec-i7 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18  Aug18 Sep-18

Surca; Company Bings, Fac Esatural 1/ 1/ 201,

It Befyathaed U et rogeoneed Seriat b coriver o, swith SN thise price coulited B8 [BVGR sty wiue = [ VG Bauity valis - $20) w NTUTENGE Sy Juaed Shares et « 17, ] Baced on ANGP ) TUDDRP[CKER]_NG 3
Dy VEP 0 ha iy B 10 RSRILON

7] ﬁc(ﬂll\.?!wn’:”n’ Vo] ol alain ug pomiam J [dincourd] b b Surrent SWGP peopeeial [1 IR based on ANGP 30 vy "WAP wned sdunted IR banesd on AAAGP cloming price on 12170018, HOLT&CCH " ¢

K] Froposs K Frewium ¢ [[count] cobuisted 05 premium / (BsCour] b teeen curment S progossl |1.5%0) basedon SWGP 35 day YWAP and adjured KR baned on SMGP closing price on 92 01E



Analysis of Proposals / Alternatives
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& in miliions, wiless otherwize nated)

As of 9/21/18

AMGP Proposal

Cidl

Alternative

AM Proposal -

Updated Serles B

AM Propaosal -
Prior Series B

AMGP 20-Day YWAP 17,27 §17.27 §17.27 g7
AMGP Market Price §17.35 §17.35 41738 417,35
AM Market Price §30.05 §30.05 $30.05 §30.05

| et / Gross XR Calculations |
AM - Public Unithalders

Equity ¥R m 1.6350x 1.6392x 1.6822x 14512
Cash (Exd, Special Distribution) - 53.00 01737 01737 01737 0.1737x
Equity  Cath {Excl. Special Distribution) ¥R 1.8087% 1.8130x 1.8260x 1.8260x
Spacial Distribution {5) - 50.415 00240 0.0240x 0.0240x 0.0240x
All-In KR 1.8328x 1.8370x 1.8500x 1.8500x
Markat Exchange Ratio 1.7320x 1.7320x 1.7320x 1.7320x
Premium {(Biscount) 5.8% £1% 8% 6.8%
Markat Exchange Ratio - Series B Adjusted 1.8511= 1.85811x 1.8511x 1.8615x
Premium {{Biscount) {1.0%) 10.8%) 10.1%) 10.6%)
Implied Market Value $31.80 531.87 53110 §32.10
Premium (o Current AM Unit Price 5.5% 6.1% 6.8% 6.8%
AM - AR Units

Equity R 1,402 3x 15888 16023 14023
Cash (Bxdl, Special Distribution) 53.00 43.00 £3.00 $3.00
Equity + Cash {Exel, Special Distribution) XRt 1.7760x 1. 7616 1.7 600 1.7760x
Special Distribution {3) . FLEH : .
Allln ¥R 1.7760x 1.7856x 1.7 P0n 1.7760x
Implied Market Vale $30.01 §31.00 530.81 §30.81
Premium to Current AM Unit Price 1.5% 3.2% 1.5% 1.5%
[ KeyNonARAMComparison Statistics (vs. Gt Alternatve) |
ndt-1s R {0.0042¢) 0.0130x 0.0130x |
| Premium to Market [0.2%) 0% 0.8% |

Sourcs: Company Mings, and FactSet asel 3212018,

(1}
2}

WP cakculated as follows ([Bum of Daily VWP T'iSum of Dally Traded Walue)) / (Sum of Daty Traded Vales ),
Al cach adjustments b MR calculations utilize 20-day YWAP AMGP pricing,

TUDORPICKERING
HOLT &COl sz
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Analysis of Proposals / Alternatives (cont.)

& in miltions, wiless otherwize noted)

As of 9/21/18

Citl A Proposal - AM Proposal -
AMGP Proposal

Mternative  Updated Serfes B Prior Serbes B

Total Enterprise Value 510,353 510,353 510,353 $10,353
Existing AMGP Met Debt 5) {5} {5) {s}
Existing AM Net Debt 1,400 1,400 1,400 1,400
Maw d Cash Consideration 601 2] 501 601

Tal 1,997 1,038 1,997 1,97
Total Equity Value 58,35 48,315 48,356 46,356
5Q AMGP Shares 186.2 186.2 186.2 186.2
Shares lisued to &M Public 145.9 146.3 147.5 147.5
Shares lsued to AR 158.4 157.1 158.4 158.4
Shares lssued to Series B 17.4 17.4 174 18.5
Total Shares 507.9 506.9 509.4 510.6
[1mptied Share Price 516,45 516.40 516,40 516,37 |
2
implied Equity Value'
SQ AMGP Shareholders 53,064 3,054 43,054 £3,047
A Public Unitholders 2,401 2,400 2,419 2,413
AR 2,606 1,577 1,598 2,593
Series B Unitholders 186 185 285 3
bmplied PF Market Value
AW Public Unitholdars 53031 S350 53052 530,45
AR 5536 51948 52928 529.22
Stiturd Cua Entierprise Value Detal

AMGP Market Yol $3.231

Implied Series B Valuation 74

AMGP Equity Valus 3,305

A0 Egquity Wslue 5653

[Total Equity value 53,958 |

S0 AMGP Nt Dbt (5]

4 AN Het bt 1,400

Source: Campany fings, and FactSet asel S/21Z0IE, [Tetal Entarprise Vol 510,353 | TUDORPICKERING 5
B Deescah contiurion, HOLT&COl:



20-Day VWAP Exchange Ratio Analysis
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Source: Company ilisgs, FactSet asof 9721 /2018

gt Series B markat value baed on AMGP Shire price calculated a5 (AMOP equity value + [LaMGF equity value -

20-Day VWAP Analysls

B VWAR 51955
AMGP VAP s
Market Implied XR 1,735
AMGP 570 (&) 184.2
AMGP VWAP Equity Value 53,215
Serfes B Threshold 52,000
Redemption Right 6.0
Series B Market Value 51
AMGP VWAP Based Equity Value 43,288
Series B Negotiated Shares (B) 17.4
Fully Diluted AMGP Shares Outstanding (4 « B = €} 203.6
Fully Diluted AMGR VWAP 516,15
M VWAR 519.95
Fully Diluted VWAP XR 1.854x

wutsandisg + 17.354mm| based on ANGP 20-Day VAP on the day prior to transaction,

Fin) x4 ) AMGR Fully dituted shares

TUDORPICKERING "
HOLT&COl::



CONFIDENTIAL DRAFT

After-Tax Discounted Dividend / Distribution Analysis SUBJECT TO CHANGE

XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield | 10% Equity Discount Rate

+  AM current price of §30.05
Cash consideration used te pay all taxes; any additional cash available assumed to purchase secondary shares
+  For comparison purposes, AM Proposal assumes issuance of 17, 254mm AMGP shares for Series B Unitholders

AR e e

o ™ &%
sm.0 §5.% 5410
Tax-Adjusted
Allin XR Eepity Only 18 ™ «s e
= .I.“.SPPMPGMI‘ n 18328 16675 £43.04 G48.20 5514
2
L Ci Abernative”  1.8370x 1.4705x 4537 54835 555,31
z
& :
A Proposal™ 1,850 16797 43,43 48,41 555,38
AR Downside Yolumes Case S0 AM T022E Bistribution Yield
" ™ m
30,84 533,80 san7s
PF AMGP 2022E Dividend Yield
Tax-Adjusted
Alkin XR s ad ™ " %
i1
AMGP Propossl  1,3lBx 16675 435,08 538,58 .20
2
Citi Aernative . 1.8370x 1.6705x B2 502 .36
i3
A Proposal 1. 8500 1.6797x e N} sw.07 SAl

g W 20/ 2018,
0 USROG (TR by ManaRerTan 1. DU Ty gUin LI FR0E TOT AW S0Ciun
Tor FF AWGF Bocounts far Fade y u i IR

s T WPy T DM Ui T OF 27, Individhinl MLP I S LOT QR tiony

TUDORPICKERING 7
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Appendix
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VWAP Calculation Detail E—
AM 20-Day VWAP Calculation Detail AMGP 20-Day VWAP Calculation Detail
Yolume Total Traded Volume Total Traded

Unit Price (000’s) Value (5000's)  Daily VWAP c 's) Value (5000%)  Daily VWAP

BI2472018 430.79 436 $10,579.84 $30.88 B/ 2472018 518.35 590.1 $10,828.37 518,32
BTG 430,37 A $11,260.97 830,42 B2 2018 §18,05 6185 $11,164,29 1808
812872018 9.9 8988 $26,882.63 530,07 B/28/2018 S1767 1,23.7 $21,622.46 ST
B9/218 9.7 4436 $13,374.50 §19.84 B2 2018 §17.28 1,040.0 $17,49.55 $17.30
B130/2018 $9.74 4427 $13,165.49 §15.61 BI30/2018 §17.28 £50.9 $11,939.22 $17.28
83112018 $29.27 591.1 $17,300.02 519,24 B/31/2018 51689 800.0 $13,510.76 $16.89
914/118 $29.57 &74,1 £19,934,17 519,49 9/4/2018 §17.05 4594 8,3144.36 $17.06
9/5/2018 9.7 4901 $14,568,79 519,59 9512018 $16.88 670.5 $11,318.51 $16.79
68 $89.52 507.8 $14,989.08 539.58 9fel2018 §16.52 346,0 45, 715,47 51656
917/2018 529.51 562.2 $7.179.50 515.49 9172018 §16.73 366.7 $6,469.74 516,58
SHO/2018 $29.94 4044 $12,10657 52553 91072018 §16.75 380.2 $6,368.05 $16.63
9/11/2018 $19.9 389.2 $11,671.03 515,99 91172018 §17.14 670.2 $11,487.02 $17.08
SHZII018 $30.18 1,261.3 $38,067,39 530,14 911272018 §17.58 808.2 $14,307.35 $17.49
9372018 $30.71 506.6 $15,556,27 $30.38 971372018 S1161 546.4 $9,622.40 $17.57
91472018 430,08 5508 $16,567.25 S30.04 91472018 §17.22 EH $15,008.40 $17.36
SHTIIE $29.85 0.5 %6,202.77 §15.95 91772018 §16.64 4424 §7,360.75 $16.92
S/B/2018 $30.52 367.5 $11,216,62 530,35 9/18/2018 §17.08 14393 $24,562.44 $17.05
SH9/2018 3032 3225 $9,778.50 §30.33 9/15/2018 §16.98 209.2 $3,950.83 $17.04
9/20/2018 $30.41 189 56,658,15 S30.43 9/ 202018 §17.12 19,9 W $17.05
91211218 430,05 8765 $20,337.90 830,12 92112018 §17.35 1,176, $20,418,40 $7.29
20 Day vwap 1.9 |20 Day vwiap §17.27 |

TUDORPICKERING 9
Sourge: Compary filings, FactSet as of 9/21/2018, HOLT&CO' ATRCRANT B4




Exchange Ratio Calculation Detail
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NN BN BN BN BN BN BN BEEE BEEE BEEE BEE B

Cash Gross Cash

Prapa ssl Wi0 Equity Exquity Cath Het Exzess Equity Secondary
Special (‘f’:;z;:::[ Companant tnrl‘:?::::n Companant Companent All-ln XR T Payabla Cath Componant % hares m_r‘:';h
] L]
Irhvide nd Dvbdend) ¥R R Dvidend XK b Consideration R Purchased’
MG Propatal 1.67350x 0,174 16072 53413 1.6350x 01978 1.8378x 52,85} 50.5 16350 0.032x 1.6675x
Citi Alternative 16387 0.174 1,385 53413 1.6392x 0157 1.8370x {5287} £0.54 16350 0.031x 1.6705x
M Proposal . . . 53415 168200 01578 1.8500x {5194 5048 16570 0027 1677

Source: Company ilisgs, FactSet asof 9721 /2018
(1} Based on AMGP M-day Wil price.
{2}  Basedaon AMGP dare price of $17.35 asof 3/21/2013

TUDORPICKERING 44
HOLT &COl:: -
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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, Tuder, 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): 713-333-71100
Houston [Asset Management): 713-337-3999

Denver (3alesi: 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

warw, TPHCo.com

Copyright 2018 = Tudgr, Pickering Halt & 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 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 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 circurrstances 1t 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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Project Alpine

Transaction Consideration Characteristics

September 28, 2018
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Situation Overview

B M Special Committee evaluating potential mechanics to protect AM unitholders from potential downward trading
of AMGP share price after executing a merger agreement

B Detailed overview of current proposed and alternative exchange ratio mechanics including:
Fixed exchange ratio (floating value)
Fixed value (floating exchange ratio)
Collared bounds {on either value or exchange ratio, depending on base transaction structure)
B Other mechanics for potential consideration

Contingent value rights / warrants. Precedent examples include:

* Kinder / El Paso 2011 - consideration options for El Pase shareholders included warrants

= Energy Transfer / Williams - CVR for decrease in value of ETC shares vs. ETE reference value as measured
over -2 year period following close

Standalone termination / walk-away rights (i.e., effectively a 1-sided collar)

TUDORPICKERING
HOLT&COI:
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|. Transaction Characteristic Details
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Stock Consideration Mechanics SARRENTAL AT

Fixed Exchange Ratio | Current Proposed Structure

Overview AMGP Shares to be Issued to AM Unitholders!!)
B AMunitholders receive a fixed number of AWGP shares in exchange for each AM unit Hon-AR1
®  Example: : AMKR :

Assume AMGP's shares are trading at $16.87 per share and AM has equity

1. 8534¢ ! 345
value of 55.3 BN or 528.39 per unit with 188 MM units cutstanding I I
Ilustrative all equity transaction: each unit of Hon-AR held AM equity will be : i
converted into 1.6350 shares of AMGP; each unit of AR held AM equity will be (17997 335
converted inta 1.6023 shares of AMGE : :
11,7460 1 325
5 Total § Value of ! 1
e Lopfzi it AMGP Shares Exchange Ratio : . Curment AMGP
Stock Price Shares lssued il :1.5|;23,;: 315 / Oiffer X8: 1.6350
I ]
515,18 (108) 04,3 M S4,620 M 1.6350x :1.6385;(: 105
$16.87 (at markat) 304.3 MM 56,134 M 1,638 : H
1158481 395
5185 (+10%) 304.3 MW F0,548 M 14350 : :
1.5311x) 285 . . . . : . . : .
s ) Lo__d $10.00 $12.50 $15.00 $17.50 $20.00 §2.50 $25.00 $27.50 §30.00
Mechanic Risks/Benefits

WGP Share Price

B Value to &% unitholders moves with AMGP stock price
B Proforma accretion set at signing

Value of Shares to be Issued to AM Unitholders

49,500
Considerations (Pros/Cons)
500
B Most common mechanic *
B Focused on the intrinsic value split between two businesses instead of abselute 47500
price paid '
B Does not protect AW from depreciation of AMGP stock price after anncuncement of
a deal, but does provide exposure to potential upside in AMGP price between $6,300
transaction announcement and close (alleviation of market unce rtainty around
process, positive reception to transaction, ete.) $5,500
W Cash component of currently contemplated transaction already provides AV
unitholders a degree of fixed value structure $4,500
B Currently negotiated structure, which has been heavily negotiated
Deviation from this mechankc potentially opens up valuation terms of the §3,500
transaction (exchange ratio, cash consideration, etc.)
5$2,500 T v T
$10.00 $12.50 §15.00 $17.%0 S20.00 S$Z2.50 315.00 527.%0 $30.00
AMGP Share Price
oy W TUDORPICKERING
te; Asames ofl equity transstion at effer based on Equity ¥R o Non-AR snithelders of 16350« and 4 of 16000 : -
iy mm;n:::hm-m.w unitholders. i ’ ! HOLT&CG' &



Stock Consideration Mechanics FARRGHTUL IRAET

Floating Exchange Ratio / Fixed Value

Overview AMGP Shares to be Issued to AM Unithalders(!
B Aunitholders receive a number of AMGP's shares at close equal to a fixed value :_"*_3“_“;{:
based upon a reference / average AMGP price i BAXR
B Example: 13,2234 500
[ Assume AMGP's chares are trading at $16.87 per share and AM has equity I ]
value of 55.3 BN or 528.39 per unit with 1385 units cutstanding :2 st : o
Merger Agreenent: Each outstanding unit of AM equity will be converted into ey
the number of shares of AVMGP stock determined by dividing 55.3 BN by the : :
closing AMGP stock price 12. 14891 400
I ]
I ]
:1,511?s<: 300
Closing AMGP Stack Na. of AMGP Total § Value of -
Price Shares lssued AMGP Sharas Exchange Retia(l : :
11.0745x1 300
$15.18 {108} 338.2 MM 5,134 MM 1.8170x : i
I I
516,67 (at market) 3043 MR 35,134 M. 1.6350x 10.5372%1 100
I ]
18,56 (+103) 76,6 MM, 5,134 MM 1.4861x ! :
————— 0

510,00 $12.50 515.00 517.30 520.00 52230 525.00 $27.50 530.00

Mechanic Risks/Benefits

B AN unitholders recelve fied value at closing
B Accretion and number of AMGP shares fssued uncertain until closing

Value of Shares to be Issued to AM Unitholders

9,500
Considerations (Pros/Cons) 58,500
B Pro Forma &MGP has theoretically unlimited potential for dilution if its’ share price 75
falls '
B Introduces uncertainty into transaction - impossible to pinpoint accretion / dilution 46,500
or proforma dividend per share impact of transaction until the considaration i
fixed (after signing, either close to or at the time of closing) ¢5,500
Without a collar, there is no cap to define the potential range of outcomes 5
when analyzing tranzaction
B Unusual structure without collar or other protection mechanisms given these risks §4,500
and unprecedented for similar transactions in the MLP sector
$3,500
$2,500
§10.00 $12.50 $15.00 S17.50 $20.00 $22.50 525.00 S27.%0 $30.00
AMGR Share Price
Source: Fac et asof 3026 /008, T—LIDOR-P[CKER-]-NG 5
e ol equi tian at offer based on Equity X8 AR wnithelders of 16350 and 4 of 16000 -
i mm,nz::h;’m:.w ;:Imun iR ’ ? HOLT&CG' 0



Floating Consideration Overview gy s

Fixed Exchange Ratio / Floating Consideration with Collar

| m— Cyrrent AMGP Share Price Collar Boundaries === AMGP Opticn to Increase XR. AM Right to Close o Terminate
Structure Overview Exchange Ratio
B Reflects 1,6350¢ exchange ratio that becomes subject to adjustment at +/- 108 of 316.87
current AMGP share price 1,800
B Additional features to potentially be negotiated would include:
Walk-away right for AM below the minimum collar price of §15.18
Top-up provision for AMGP to have the right to increase the exchange ratio to 1.7000 Current AMGP
maintain the minimum value consideration to AW unitholders Tl \ / Offer ¥Rz 1.6350x
. . 2
Mechanic Risks/Benefits a \
E 1.6000:
B Value to AW unitholders fluctuates within band, and become: fixed outside band, z
subject towalk away ,5
B Accretion is fixed at minimum level unless AMGP elects toincrease ¥R at lower 1.5000:
AWGP pricing lewvels
3 . 140005 T T T T T T T T 1
Considerations (Pros/Cons) SM.68 $15.18 $15.75 $16,31 $16.87 S17.43 SI7.9 $18.% 519.06
B Frequently implemented as a two-sided collar (vs. just a floor on AMGP share price) M Share Mion
B Would be introduced to protect AW unithclders from receiving shares with § .
significantly lower market value than at the time of transaction announcement, but i Value per Unit to AM Unitholders
would also cap the value upside from AMGP share price appreciation S $16.87
B (Oftenimplemented with walkaway / top rights, which introduce transaction 5 $3L.00
uncertainty into the market E
i i ]
Illustrative Share |ssuance E: 0.0
Shares ksued to Non-AR
AMGP Share Price Exchange Ratio
AM Unitholders
514,00 17732 158,3 s28.00
§15.18 1.6350% 145.9
516,00 1.6350:x 145,9 $16.00
517.00 1.6350% 145.9
5185 1.6350x 1459
519.00 1. 5968 2.5 §24.00
30,00 1.5170: 135.4 S14.68 $15.18 $15.79 51631 516,87 S17.43 S17.99 H18.% 519.06
AMGP Share Price

TUDORPICKERING

Source: Fax Bt asof $06/D00E,
[I}K.A;milmzm |su:r.ln:m-|n preisics below the battem bound of the collar HOLT&CO' o
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Fixed Consideration / Floating Exchange Ratio with Collar

| m—— Currient AMGP Share Price

Collar Baundaries == AMGP Optien to Increase XR

AM Right to Close o Terminate

Structure Overview

Reflects 527,58 fixed consideration subject to adjustment at +/- 10% of current

AMGP share price

Additional features to patentially be negotiated would include:
Walk-away right for AM below the maxdmum cellar exchange ratio of 1.8167x
Top-up provision for AMGP ta have the right to continue to increase the
exchange ratio to maintain the minimum value consideration to AM
unithelders

Mechanic Risks/Benefits

Risks to AMGP, Potential Benefits to AV unithelders:
Fixed value within band to AM unitholders, then floats with AWGP share price,
subject to termination

Risks to AM unitholders, Potential Benefits to AMGP:
Uncertain pro forma accretion within band

Considerations (Pros/Cons)

Fotential to test either end of a collar change in current AM / AMGP situation
Frequent for acquiror to experience price degradation given dilution risk
introguced by the fived value aspect of structure
Given AMGP is currently trading on the low end of the range over the past few
manths, potential for AMGP price to rally, which would have a dilutive impact
to AM unitholders as they would receive fewer shares as a result

Illustrative Share lssuance(?

Shares ksued to Non-AR

AMGP Share Price
AM Unitholders

Exchange Ratio

§14.00 1.9702¢ 175.8
51518 1.8167x 162.1
516,00 17230 153.9
517.00 16225« 144.8
§18.5 1,486 1327
$19.00 1. 4864 1327
430,00 1486 1327

Source: Fac et asof 92672008,
(1) Acumes all equity trnsaction, Does not include 53,415 of cash consideration for each unafflllated A unis,
(2} Amumes that AMGP exercies bop-up provisics belw the bottem baund of the collar.

Exchange Ratio

Exchange Ratio

1.9000x

1. 8000

1,7000x%

1.6000x%

1,500

1.4000

516,87

14,62 515,18 $15.75 $16.31 516,87 517.43 $17.99 518.% $18.%
AHGP Share Price

AM Unit Consideration

Value per Unit to AM Unitholders

$30.00

$29.00

$28.00

$26.00

$16.87

AL Currant AMGP
Offer of 1.63 50x
equity XR;
527,581

.62 §15.18 $15.79 51631 S16.87 51743 1799 518.%6 $18.%
AMGP Share Price

TUDORPICKERING 7
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Incidence of Deal Protection SUBECTTO CHAGE
Select Deals!! (Fixed Value versus Fixed Exchange Deals) B rieovase [B Ficed xchange Summary

Fixed Value, 16 (8%}

Fized Exchange, 192 (92%)

2004 2005 2006 2007 2008 009 010 2011 012 013 4 2013

Deals by Consideration Typel?) B [ stee [ combe

Comba, 383 (18%)

Stock, 305
{14%)

2006 2007 2008 009 010 201 012 w1 2014 015 2016 Cash, 1,488 (68%)

Sowrce: Smpmon Thacher, Deloge. TUDORPICKERING 4

(1} Select public deals. Tp—
(2)  Based on public deals sver S500 MM of deal value with AW natienality in U.S, HOLT&CG' ALRCIANT B3



Fixed Exchange Ratio / Floating Consideration CONFDENTIAL DRAFT

. . SUBJECT TO CHANGE
within Collar Precedents

(e s Ecunn| s [ o (el 0 [conesiio] oRason s ARty Dl ot bt i e [ e |

Fioed
Diaral W alug Linkt ws, Elaction, Exchange
(% milly Date Ann. Consideration Alloc ation Procedure Ratia Fboed Value  Caplf Collar  Walk- away
Siron Pra Croup, | Chekea Pray Group, | S4B61 6/11004 Gosron stecksprakiTad Un ¥ Ha ¥ Ha
mon L) cup, Inc. ehea L) oup, Inc. & ik [+ L]
R "Fp' stick, andeash
Yerizon Communications Inc. MEIIne. 4% 1714005 Common stock andcash Unit. Yes Ha Yes Ha
Pulte Hormes Inc. Centex Corporation 3,106 974409 Common stock - \H
Southwest Krknes Co. KirTran Heldings, Inc. 1042 972710 Common stock andcash Unit Yes Ha Yo Ha
Inca Ltd. Falconbridge Ltd. 10,969 117500 Common stock or cash Election, prarata Yos Ho Yes Ma
ATRT Time 'Warner 85,715  10/12/16 Common stack andcash - Ha Yes Yes Ma

TUDORPICKERING 44
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Fixed Consideration / Floating Exchange Ratio wit

NS N (NN T S A TN T NI

Flued

Unkt vs. Elec ton, Ex

Acquirer

Fived Valoe Capl/Colle  Wa

Johnson & Johinson

MatLile Ing,

HRGEnergy, Inc.

Hens Carp.

Barkshire Hathaway Inc.

Tyco International

ATBTIne.

Jknzzn & Jobinzon

The PHC Financ lal Services
Graug, Ing,

pricelisg com | acorparated

WP, Carey lnc,

Fidebty Matnal Financ ial

ATT Inc.

Dolar Tree, Inc.

GTECHS.p.A

Guldsst Corporation

Travekers Life &

Texas Gt LLC

Devwe Janes & Co. Ine.

Burlirgten Morthern Santa Fe

Brink s Heme Security

Telbablle LBA, Inc.

Synthes, Inc.

RBC Bank (U6A)

KB 4 Sefuvrare Comporation

Giebal Ineorparated

Lender Processing Services

Direc TV Inc.

Family Dolar Stores, Inc.

I nternatisnal Gams

11,695

5010

T4

1,947

0,000

1 Teb

3450

3m7

48,031

B8N

6,25

12715404 Common stec k and cash
1431105 Common steck and cash
WI30405 Common ek and cazh
115407 Common steck or cath
319011 Common steck or cash
Cemman Dk andior
IHEnn
cash
10N Ceamon meck s cazh
A1B11 Common steck and cash
Common stack sadior
/20417 cash, at the election of

tha acauirer

Lo Mok sl or
anzm
cash

TITSNG Ceanmon Meck

5128113 Common Sock and cash
5118114 Common stock and cash
7128114 Common stock and cash

TIGI14 Cemmen seck sad cash

Electioa, pro rata

Elec thea, pro rata

Elecilon, pro rata

Unit

unit

Electica, pro rata

Unit

Unit

Unit

Unit

Uni

Yes

Yes

ez

ez

Yaz

ez

hL

Tes

Tes

s

Tes

s

Tes

s

hL

Tes

Tes

Tes

il

Tes

L

He

TUDORPICKERING 4,
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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, 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

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

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

Londan: 011 44(0) 20 3008 6428

Calgary: 403-705-7830

warw, TPHCo.com

Copyright 2018 = Tudgr, 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 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 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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Breakeven Coverage Detail

AM 50 Distribution f Unit
AM 50 Coverage

Non-AR AM Breakeven

Exchange Ratio Calculation

1.80B7x XR (all-in XR excluding $0.415 special dividend)

PF Distribution / Share to Non-AR &M Unitholders
Coverage

1.6350x Equity XR
PF Distributien / Share to Mon-AR M Unitholders

Coverage

Based on AR Breakeven Analysis

1.7760x All-in AR XR
PF Distribution f Share to Hon-AR A Unitholders
Coverage

1.6023x AR Equity XR
PF Ditribution / Share to Non-AR AM Unitholdars

Coverage

Source: Company Nlings, FactSet as of 972071018,

s
(AMGP Prapasal to NereAR AM Equity MR 1.63%0%
.1 Cash Consideration [Ex. Specisl Distribution) 53,000
1.3068¢ AMGP 20-Day VWAP (9/21/2018) §7.27
Cash Consideration Implied XR 0173
(AMGP Proposal to NoreAR AM All-ln XR (Ex. Specid Div)  1,8087x
$2.21
13312
§2.21
123 (AMGP Proposal to AR Equity XR 1.6023x
Cash Consideration 53.000
AMGP 20-Day VWAP (9711 2018) 7.7
Cash Consideration Implied XR 01737
(AMGP Proposal to AR All-in ¥R 1,77l
52.15
1.3074x
52.26
1.1794x
TUDORPICKERING ~ ,

HOLT&cCo!
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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
Houston [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

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 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 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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Prior vs. Current Kbyt

Since September 2, 2018 Special Committee Meeting

B Updated materials to reflect most recent AMGP Proposal:

Non-AR AM Unitholders - 1.6350x AMGP shares, 53.00 cash consideration, and a special ane-time distribution on AM
units of 50,415 to the non-AR AM unitholders {All-in exchange ratio of 1.8333x)("

AR AM Unitholders - 1.6023x AMGP shares, 53.00 cash consideration (All-in exchange ratio of 1.7765x)!"
B Series B units exchanged for 17.354mm AMGP shares
B Addition of Tallgrass Energy, LP to pro forma comparable peer set
B Comparables multiples updated to 2019 and 2020 from 2018 and 2019
B Adjusted status quo AMGP terminal multiple and yield ranges based on market changes
B Change in effective date to 12/31/2018 from 6/30/2018
B AM tax basis rolled forward to YE 2018 from YE 2017
B Hypothetical Trading Analysis based on 2019E dividends rather ZH 2018E Annualized dividends
B Updated equity in unconsolidated affiliates to exclude the book depreciation on the underlying JY's
B Has/gets analysis
Prior DDM analysis driven by 5Q distributions which has been corrected to reference PF dividends

Corrected Unlevered FCF calculation

Updated materials for market prices at close 10/3/2018

TUDORPICKERING 4

Source: FactSet as of 10/3/2018, "
(1} Az of 10/3/2018 based on a 20-VWAP pricing HO]..T&CO
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Summary of Transaction

Proposal Component  Description

o oA oo v
a shares
5300 Cash Implied Pramiums
£0.415 special cash distrbution a closing 21232018 10/30018 | offer | 272302018 1073018
B Far each camman unit held, AR to receive: mﬂm " :i";;'; f?ﬂ? 1‘:‘;;; :;':: :::
; : a 14 p - : TR |1 \ X
Consideration S;ggsc:’f e TWDwy Average AR 15068« LESILe 183 | 17 (L0
Spot AMGP Price R A - . .
Spot KR 13804 L6MEx |13 | ;e 9
Spot Adj KR LATOB LTSk |18333 | T 18

Series B units will be exchanged for 17.354mm AMGP shares

Implies -§301mm valuation at market close as of September 21, 2018

B Newly issued AMGP shares will vest on the same schedule as Series B units
Unvested new AMGP shares do not accrue dividends

Series B Valuation

‘ B Pro forma for transaction equity ownership breakdown at follows:
Pro Forma Ownership o AM Unitholders: ~59.5%

o AMGP Shareholders: -36.6%
Splits 1 Serles B Unitholders: -3.4%

B Streamlined Transaction Structure
1 Single, publicly-traded midstream corporation
Alignment of management incentives between AM unitholders, AMGP shareholders and Series B unitholders
B Improved Financial Performance
AMGP’s Urigfna{ Stated o Eliminationof IDR's will reduce PF AMGP’s cost of capital relative to 50 entity
Rationale f Eliminationof Series B will increase cash available for distribution to PF equity owners
ationale Tor 1 Expected elimination of cash taxes payable by PF AMGP through S5-year forecast as a result of the tax backs “step-up™
Transaction attributable to the Transaction and additional depreciation generated from capital investment
B Enhanced Trading Metrics
1 PF ANGP will have larger float and greater liquidity
o Larger patential investor base given institutional investor preference for traditional C-comp structure
New shares should, over time, be eligible for inclusion in major indices further expanding investor universe

B PFAMGP will be reestablished as a Delaware C.comp
G 9-member independent, Board of Directors with mo more than 4 appointed by AR, the Sponsors or Management

overnance B AR, the Sporsors, and Management agree to vote in support of independent directors nominated by the Neminations & Governance
Committee or in proportion to the votes cast by public stockholders

TUDORPICKERING 5
HOLT&CO!
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Antero Entities Ownership Overview

(% in mitficns, uniess otherwise noted)

e L
[Price (a3 of §0¢3/2018] 1 U R
Fulky [flyted ares (VE a 1L VB

Organizational Structure Overview ket Equly Vb sas M 3
GP Equity Ve - 33 :
Tatal Equity Vilus 508 a1 3,71
Het Debt™ SN 140 (5
Series B Vakie " * &
Totel Enterprise Value 2™ 50212 33,
Vs &ff A LIRS iy LR
100 Series
Publie Unitheddars
a8 I WAL . Larien A SMGE - Lorige BT foeal
B hor 002} Voue | LA & Oaistarding B Cinits 0] Vel 20Uy & futitandieg B fheren Vv {0l % Oubibnding  Jiinity B05) Valee (LUM) % Outrizeding f-:’d'dlrr\'m!r
s b
[ Weiurg Pincus LLC A0 ] W 5 w00 aA T . HAX
¥ariLivwrt ParLrves LLE TAs s (R . . . A “em B e . . s
Toksl Spensee 1,574 o B . - - T 1042 e - - - 2.5
Pl Ry LN - 0 1% i " L= R sm % a boi] & 2l
4 Wairen [T ) S0 145 ar % 0 e BN [T z 7] 2% 4w
(Y ] Er 0 n 0 0 FA L 7] 155 1% n LA Eol
Tokal M anagemant T o Ak By o (K] T8 bk Rk L1 w el b1 F
Em 101 51,690 % ET) = 0 108,50 51,98 [T " ] o [T
Source: Compary filings, FactSat as of 10/3/2018,
{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 83 of AMGP equity value above 52,000mm, HOLT&CO'
(2) AR et debt consolidates for AM.




Antero Midstream Timeline
Relative Performance Since AM IPO (11/5/2014)1.2)
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— (N —pM Poers  s—pAMOP e AMGP Peers AR s pAMZ @ Notable Events D Primary lstuance D Secondary lssuance
| wsnowr
A prices public W27 12/22/2017
offering of -6t A prices public offering of The Tasx Cuts &
150% « COmmon units ~10MM common units Jobs Act is signed
3/24/2016 (<5 198MM) [~5315WM) from AR into law
A prices offering
of =BV commen
units (<5179}
from AR
125% 4 11452014
AW PO
18%
1412018
SailingStone
" Capital files 130
iy disclosing 11%
1oo% R stake in Antero
| Resources
\ . {12%)
L 25%
242312018 @s%)
AnteroMidstream Partners
announces the formation
of Special Committes
43%)
50% 4
5% T T T T T T
Mew-14 May-15 Hew-15 May-16 Now-16 May-17 May-18

Source: Company filings, FactSet s of 10/3/2018.

Mote: AM peers include BRMP, CHOW, EQM, HESMW, NBLY, FXSP, SHLX, WES, and VLP, AMGP pears include EQGP and WGP,

Mote: &Mt peer salec ton corsidered ERP sporaared MLPs and high-growth NLPs, catagorized as such If current - 2022F distribution grawth Cacitis greater han 102, | U DORPICKERING

(1) Inceord values reflect tatal return on investmant, 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&CO!
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Antero Midstream Timeline

Relative Performance Since Committee Announcement (2/23/2018)"
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— M AN Popry  m—UMGP s AMGP Pogre s AM EGP Sponcored Peers

130%

1200

1o

100%

%0%

AR s AT

{8%)
(10%)

80% T . . T r
Feb-18 Mar-18 Apr-18 May-18 May-18 Jun-18

Source: Company filings, FactSet as of 10/3/2018.

Mote: AM plers include BRMP, CHGW, EQM, HESW, NBLY, FXSP, SHLX, WES, and VLP, AM E4P Sponsored pears include CHXM, EQM, HESM, and MBLYX, AMGP phers

include EQGP and WGP,

Mota: AM prer sulection corsidared ERP sporsored MLPS and high-growth MUPs, catagorized as such if current - 2002E distribution grawth CAGR is greater than 101,

Jul-18

(1) Indexed values reflect tatal return on investment. Distributions and dividends reinvested at current market price on date paid.

Aug-18

Aug-18

TUDORPICKERING
HOLT &COl sz
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Antero Midstream Timeline CONFIDENTIAL DRAFT
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Relative Performance Since Committee Announcement (2/23/2018)"

i s— M EOM HESM, s NELX
1405 5
130% 1
120% -

" WA

100% 4

0% o

{15%)
B0% 4
(243%)

0% A

60% . . ' : . : ; ' ‘
73-Feb-18  18-Mar-18  10-Apr18  3-May-18  26-May-18  18-Jwn-18  11-Jul18 3-Aug18  Z6-Aug18  18-Sep-18

TUDORPICKERING

Saurce: Company filings, FactSet a2 of 10/3/2018. HOLT ]
(1) Indecoed values reflect tabal returs on investment, Distributiors and dividends reinvested at current market price on date paid. &CO' .
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Since AMGP IPO (5/4/17) | Based on Spot Prices

% in miliions, wiless otherwize nated)

Historical AM/AMGP Exchange Ratio

% Prsnium [ % Pramium [

Comtriehusl V'l L iad
Valsatos Vs abion Market XR  Adj. LR (Maesunt) to Market  [Déscount) ta Adj. XR
NP arws vt e o e XR at Transaction at Tranzaction
ARG UnRE ] A M Ha®
AP Fiw {17 85 pALE] Sres  fAe Tramsaction =
2.20% 4 (B i Vi ) TR 5] |ourant 14T
it - o o |-Marth Average (Cumrent) 167 1T 9.3 241
sevipsd Thepthadd SHa0 Wi poe | 30-Day Aversge (Curment) 1.7 1.840x b5% 0AR)
Ll 1L ——— i s i i 1,300
gt Savies B Makiskian w e L
— Spat MR [0 Bty Vot iethedi Sermi B ) [T 8| ook Average (L2T3/2010) 14D
carms B Canveion Uil T4 WA T2 |30-Day Aversge (st 2/23/2018) 14 15382 b9% 1945
2.00x - == idj 0R [ T g wetedng eres 8 Ly 2 53] [since AMGP IPD Averaga 1500 148k 16.0% 8.9
A, KGR Thare Price s T T
Gt ki Share Brice 34 Al i
[ [ [ |

1,20 T T T T T T T T T T T T T T T T 1
May-17  JunA7 Jul17 Augd? Sep-A7 Oct17 Mow-17 Dec17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep18

Saurce: Company filings, FactSet as of 104/3/2018. TIJ]:DRPICKER' NG 10

{1 Adjustad to reflect proposed Saries B corvarsion, with AMGP share price calculated as (AMGP aquity valus + [(AMGP aquity value - SIbn) x 82] ) Flamce HOLT&CO
fully diluted shares outstanding + 17.354mm) based on AWGP 20-Day VWAP on the day priar to transacBon. !



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Il. AM Financial Analysis

TUDORPICKERING 44
HOLT&CO



AM Selected Comparable Company Analysis
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- | - J <} - J ¢ § r J ¢ J « § ' § - § < J - B+ |

Other High
Groowth MLP -

Uedt Friceat  TotalEauity  Ecterpriie e e % D Price [Tiehd) BEF ¢ LP it Ef T et
ATy 13 0ME  Market Vake™ Wakie TIME CAGR i GRYIDR CLreniL H1BE H19E HME 1EE THNE i
Witern Gz Parsers, LP, pELEE] $LE0 e84 N N &A% 4% Rl L% 1.4 1,3 (R
LN Wichiream Partoars LP war 14804 1.8 % % 4% ¥ i Bdx Talx Bix LR It
et Miditroam Partners (P 3aor 1,088 LHe 1% b &% &, 1% 13tx 11,5 10,5 Tl 1. 0%
ey MicHitraae P e L 1,843 3811 i} w 14N LN Wb Tk Wl (%7 200
o 11,804 o wm 4% £ 1 . -_o-.;\-_- Wl T o B.Tx -.I;;H

. £.804 843 (k. pu. 4 &% &, 6% 114 108 fiéx B.% 190

B Midkwream Partners LP 1935 3,087 7% (k1 % 0% 5.7% T 1ot 10 B 1.3k
Wl Energy Pariners LP 0.4z 4,119 29 % % A% % 119 1.5 10 B Tt L
Fhilips &4 Partners LP a9 10,675 14,300 % E- FAN SEw 133 126 1.8 T b 133

Mean

Midian

Haw i 805

8481 0% B85
s A WEE (24] 25,44 2,008 $10,28 W o B% B.O% 05 20x 1.0 5.9% 1.24n
AN 1 Mg Estimates §19.44 §3.088 $10,281 19 s 514 5.8% IR Tx 5 1x 10.4x (X1 1.20%

T T e [ o |

s

%]

s

Wi

Xl
Drtrkadion fi R n By
Tk

ER

L1

ety

S8

Saurge: FactSet as of 10/3/2018 and Wall Street redearch,

i
i)
13}
()

Antern Midstream.

5

Walues GP and DR cath flaw at LP yiald far MLPs with non-public GPs.

Dafinedd as bigh-grawth MLP |1 current - 2020F datribution grewth CAGR i greater than 10%.
Basad an Wall Street consensus estimates 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

Implied unit prices are calculated based on Managemant prajections,

BEF 1 Unit

WXL LF
BEF 1 Uit

Fi L PAIT- ]

o

TUDORPICKERING

12

HOLT&CO!




Precedents | MLP Transactions Analysis
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AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 12/31/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

202 2E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

B022E Distribution Yield

9.0 10,5 12.0% B.0% A .08
8.0 $39.27 544,38 $49.49 8.0% 548,17 553,99 561,71
5 ]
g 2
I 10.0x 3% sa2.12 £47.06 E IRIT T 551,28 §58.42
a a
12.0% £35.63 40,11 £34.79 12.0% £43.55 448,76 £55.7
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
0WE  HR0E  HE 02K W19 MROE MRIE 202
LP DCF per Unit 527 53 5L MWD LP Distribution Per Unit .21 5185 34 A0
Discount Factor 0.554 0857 0.788 Discount Factor 0.954 0.857 0.788
PV of LP DCF per Unit Su61 SBB1 1% PV of LP Dist. per Unit S S247 SAm
[oisc. Lp ocr Tota 83 | [pisc. 1p pis. Total 5.8 |
Terminal Multiple 105 Terminal Yield T.0%
Terrrinal (s, Factor 0.7 Terminal Disc. Factor 0.7
||rrpliea Terminal Value per Unit $33.84 | |I'rp|bed Terminal Yalue per Unit $a401 |
||rrptiea Value per Unit . ‘ Ih‘plled Value per Unit §51.28 |

Saurce! Management projections and FactSet as of 10/3/2008,

TUDORPICKERING 4,
HOLT &CO.




AM Illustrative Discounted Future Value N

AR Base Volumes Case

|
AM Status Quo || Yield I
! I
! |
| |
S61.14 i
| 6.0%
& 1 I
: |
|
|
3401 $53.45 i T :
! |
! |
X
. l
] |
! |
! |
] |
! |
! I
! |
| |
| | Current I
: Unit |
$29.44 | | Price :
-------------------------------------- | |
! |
! |
I 4
2019€ 10206 20E
Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon recelpt to 12/31/18

| TUDORPICKERING 5
s e o wacma HOLT&CO



AM DCF Analysis | AR Downside Volumes Case iy lned)
Valuation Effective Date: 12/31/2018

SUBJECT TO CHANGE

Discounted Levered DCF Analysis

Levered DCF Attributable to AM LP Unithelders

202 2E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribartion Yield

9.0 10,5 12.0% 805 T.0% &5.0%
.08 434,63 53,11 5435 £.0% 40,75 54540 552,08
4 2
El 2
i 10.0% 531,97 537,21 541,45 i 10.0% 438,74 £43.33 549,45
8 8
[=] =]
12.0% £31.43 £35.44 £19.45 1.0% 36,87 4.2 L4702
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
00196 2020E  AE 2022 019 WHME  NME 200
LP DCF per Unit §3.00 33 SAm LP Distribution Per Unit .15 238 S8 S
Discount Factor 0857 0.788 Discount Factor 0.954 0.857 0.788
PV of LP DCF per Unit Suer 5163 PV of LP Dst, per Unit .05 sS4 S
[oisc. Lp ocr Tota 5754 | [oisc. 1P pist. Toral s662 |
Terminal Multiple 105 Terminal Yield 708
Terminal Dsc, Factor 0.7 Terminal Disc. Factor 0.7
||rrpliea Terminal Value per Unit $29.67 | |I'rp'|led Terminal Yalue per Unit §36.71 |
||mptiea Value per Unit $37.21 ‘ |h'p1led Walue per Unit §43.33 |

Saurce! Management projections and FactSet as of 10/3/2008,

TUDORPICKERING 4
HOLT&CO.



AM Illustrative Discounted Future Value

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Downside Yolumes Case
[r—— ]
AM Status Quo || ed |
|
| i
! i
|
£51,56 | e I
4] | i
I |
|
54;21 [ - :
545,14 : I
! |
| |
[ |
i B.0% :
: |
|
| |
! I
$32.81 || Current | |
| e !
529,44 : U |
______________________________________ : |
|
| |
| |
|
I 4
2019 20206 202E
Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18

TUDORPICKERING 4

Source: Management projections and FactSet as of 10/3/2018. HOLT&C0|

Hote: Valuation based on annual @stributions,




SQ AM After TaX D]Str]butlon D]Scount MOdelCONFIDENﬂAL DRAFT

SUBJECT TO CHANGE
7% Yield-Based Terminal Value | AR Base Volumes Case

INMSE 2020E 1021E MW1E
BT LP Distribution Per Unit 4.10
AT LP Distribution Par Unit SLI 5285 §3.01 54.09
Disceunt Factor 0.954 0.867 0,788 0.717
PY of LP Dist. par Unit 5111 §1.47 160 5193
[pise. LP Dt Tatal §10.20 |
Terminal Yield 7.0%
[implied Terminal Future Value per Unit §58.57 |
Tax Calculation:
Average Purchase Price S16.64
Existing RoC (56,15
Baeginning Tax Basls §20.49
I019E 2010E 1021E WLIE

Bag. Avg. Tax Bazis F Unit 520.49 $17.50 §13.99 §10.19
Lass: Distributions / Unit . (2.85) {3.42) 14,10}
Plus: Mat Incoma Allecated 10.78) (0.64) {0.38) 0.05
A, EOY Basis £ Unit $17.50 513,99 $10.19 §6.14
Implied Tarminal Value per Unit £58.57
Less: Basiz at YE 2021E {56.14)
Less: PAL at YE 2022E 53,96}
Gain Subject to Tax 543,47

Capital Gain 529,53

Qrdinary Gain 518,94
[Total Gain 548.47 |
Total Tax on Galn par Unit

Tace on Ordinary Gain - 33.4% 5633

Tax on Capital Gain - 23.8% 7.03

State Tax on Ordinary Income - 5.1% 098

State Tax on Capital Gain - 5.2% 1.53
[Total Tax on Gain 515.87 |
Total Effective Tax Rate 312.7%
After-Tax Future Value per Unit 441,70
Termine! Disc, Factor 0,683
|implied Presant Value per Unit at 6% Terminal Yisld 544,10 |
[implied Present Value per Unit at 7% Terminal Yield §39.35 |
[impliad Prasant Valus per Unit at &5 Tarminal Yield 535,81 |

TUDORPICKERING 45

Source: Man jections and Factiet as of 10/3200,
ot s o N, HOLT&CO!



SQ AM After TaX D]Str]butlon D]Scount MOdelCONFIDENﬂAL DRAFT

SUBJECT TO CHANGE
7% Yield-Based Terminal Value | AR Downside Volumes Case

1019E 2020E E W22E
BT LP Distribution Per Unit $1.41
AT LP Distribution Par Unit 51,14 52,50 51.96 5341
Discount Factor 0.9%4 0.887 0,748 0.7
FY of LP Dist. par Unit 52,05 5114 §1.34 SL44
[pise. LP Dt Tatal $9.06 |
Terminal Yield T.0%
[implied Terminal Future Vakie per Unit §48.86 |
Tax Calculation:
Average Purchase Price S16.64
Exigting Rol (56,18}
Beginning Tax Basls §20.49
I015E 2010E 1021E WLIE

Bag. Avg. Tax Bazis F Unit $20.49 17,57 §14.31 §10.97
Less: Distributions / Unit 2,18 (2.58) 2.87) (3.42)
Plus: Mat Incoma Allecatad {0.78) (0.64) 10,38 0.05
A, EOY Basls £ Unit S17.57 514.32 51097 57.61
Implied Terminal Value per Unit 48,86
Less: Basis at YE 2021E {67.61)
Less: PAL at YE 2022€ 53,96}
Gain Subject to Tax §37.19

Capital Gain §18.35

Qrdinary Gain 518,94
[Total Gain 537.19 |
Total Tax on Galn par Unit

Tacc on Ordinary Gain - 33.4% 5633

Tax on Capital Gain - 23.8% 4.37

State Tax on Ordinary Income - 5.2% 098

State Tax on Capital Gain - 5.2% 095
[Total Tax on Gain 512.63 |
Total Effective Tax Rate 13.9%
After-Tax Future Value per Unit 416,23
Termine! Dise, Factor 0,683
|implied Presant Value par Unit at 6% Terminal Yisld 83775 |
[implied Present Value per Unit at 7% Terminal Yield §33.80 |
[impliad Present Valus per Unit at &5 Tarminal Yield 530,84 |

TUDORPICKERING 4

Source: Man jections and Factiet as of 10/3200,
ot s i o N, HOLT&CO!
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lIl. AMGP Financial Analysis
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AMGP Selected Comparable Company Analysis

4 3 ¢ b c 3 o J ¢ § f J ¢ § v ¥  §J J ¥ x J v § _H ]
Total Ent iy DHEmSuiEs ./ UniL 7 Toatal En cRy Enpenprice Vishas /
. 0 o E

Uni Prics o Tetl Entity Tetal Estiy Iegiad GP iplied GF' P ERThA® AT 2018E - H0RIE
COMpaTy 10/3/2018 Equity Vakie TEV Egulty Valoe TEV HIE 1% HIE 201 E 20IE Dhr. CAGR
EIJF GF Holdings . SH.08 ShITh S4,57E 5 e | 55,378 50 5.7 4.7 LER T 137 1.8 F=
‘WesLem Gas Equity Partners, LP Har 7,00 8,242 4,72 £,59 7.5 4% 14,75 128 1. 180

e ot e e 0% HRE K .48 s L% 0. 3x 4.7 FLe LER L e

AMEP a1 Mgl Edtimates $7.58 81,150 5118 33,180 1,15 e Lix (LR 9.9 0.2x Thdx 5B2%

bihed GF Dhasa Frize 1

Source; FactSet o of 10/3/2018 and Wall Street research.

Mate: Implied GF value caloulated & the equity value of &P » equity value 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 GF unit / share price.

2] Totsl sntity enterproe value caleulnted & the squity value of GP + st debt held by the GP_ GP EBITDA caleulsted 8 total dutributioes (o the GP. For AMGR,
EBITDA calsulated as botsl distributicns 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 G EBITDA less interest
axpense and maintenanoe capex,

) Amtero Midstream Partners LP announced on February 36, 1018 that its Board of Directors had formed a special committes, in conjunction with the formation of
fpaciil commiltens a1 both Anters Resources and Antena Midiiream GP, 1o evaluste potertial masure: and trandactions that could insalve Antere Miditraum,

G iy e o bt et TUDORPICKERING
7 "Total Holélo Distributions with Series B Comversion™ calculated as MoldCo distributions with post-tax Series B payments sdded back in over (AMGP D 570 + i
17.5mm Series B converted wnits). HOLT&CO



AMGP DCF Analysis | AR Base Volumes Case

AMGP with Series B Value Conversion | Valuation Effective Date: 12/31/2018

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discounted Levered DCF(" Analysis

Distributions Attributable to IDR, LLC | Before Series B Payments

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

12.0x 14,00 16.0% 7.0% 6.0 5,08
8.0% 52450 S28.01 531,81 8.0% 518,48 53166 538,50
2 &
¢ 2
10,05 57329 52659 528,91 Rl 10,0 $27.04 530,99 536,52
8 3
(=] [=]
12.0% §22.13 $25.27 §28.41 12.0% 525,49 §19.44 §34.67
Discounted Levered DCF!") Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
WHE 20206 021E W0E 20196 2020E MIE MRE
HaldCo DCF (14 s 5382 2] &dj. GP Dist, Per Shae' 50,88 9.3 5173 2.
Discount Factor 0954 0.B&7 0788 Dcount Factor 08% 0,887 0,788
PV of 6P FCF k] 5334 st PV of GP Dist, par Shara 50,84 4115 1.3
[D‘nc. IDR Distributien Total 482 |us:. Adj. Dist. Total $1.35 I
Tarminal Multiple .0 Tareminal Yield a.0%
Tarminal Dise, Factor 0.751 Tareninal D . Factor 0.751
|h'rpli|d Terminal Yalue Enterprise Yalue 45,408 |I'rpl1|d Terminal Value per Share L1764 ]
Liss Mt Dbt ¢ Corp. Adjustments {5} ||'Tlll"¢¢ Equity Valus per Share ) |
[h'rpliid Equity Yalue 85,413
AMGR Shares 015 (Inclusive of 17.354mm Series B Comversion Shares) 2036

||rrplnd Equity Yaluw par Share

5.5

TUDORPICKERING 5,
HOLT&CO'

Sourcs: Management projections and Fac et asof 10/3/2018,
(1} AMG# discownted DCF dafined a6 HoldCo DOF with Series B paymests added back in. Dixounted cast of equity at 1983,
(2} Adj. OP distrbutien per share ¢ abculabed as (AMGP DCF + Series B payment sdded back) Fifully diluted e shares outstanding + 17, 354mm converted Series B units).



AMGP [llustrative Discounted Future Value

AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

AMGP Status Quo

| |
| |
| |
| |
| |
I |
| I
538,15 | B I
|
d I |
]
$31.95 33235 I e I
| |
| 7% |
| |
I |
I |
| |
I Current :
| Share I
I Price :
| |
§17.58 : |
| |
| |
I |
| |
| |
I |
o o e o
201%€ 2020E 2021E

Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18

TUDORPICKERING 53

Source: Management projections and FactSet as of 10/3/20418. HOLT&CO'

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: 12/31/2018
Discounted Levered DCF(") Analysis Discounted Distribution Analysis | Pre-Series B Payment
Distributions Attributable to |DR, LLC | Before Series B Payments AMGP Distributions | 1.0x Coverage | S0 AM Distribution Policy
12.0x 14,00 16,0 T.0% 6,00 5.0%
519,47 121 §24.9 8.0 52058 §35.8 §30.42
8 [
g 2
£ 18,50 21410 513,70 F 10.0% 511,44 524,53 516,86
8 3
(=] [=]
£17.80 £20.06 41252 12.0% 420,38 L3 X3 | L1741
Discounted Levered DCF(") Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
201E 0206 WE 2002E 2015 2020 WMIE ME
HaldCo DCF 5169 5231 5287 5382 Adj. GP Dist, Par Share” 50,83 1.1 11 5173
[Discount Factar 0.954 0867 0,78 Dmcount Factor 0,95 0,867 0,788
PV of GP FEF 5161 $301 s PV of 6P Dist. par Share W W 411
[D‘nc. IDR Distribution Total 35 | |us=. Adj. Dist. Total 1.0 I
Tarminal Multiple .0 Tarminal Yiald &.0%
Tarminal Dise, Facter oS Tarrinal Dec. Fastar 0.751
|h'rplild Terminal Value Enterprise Value 44,289 | |I'rpl'i|d Terminal Valie per Share 164 ]
Lis Mt Dbt ¢ Corp. Adjustments {5} |l'ml1ﬂl Equlty Valus per Share 24,63 |
[h-rplitd Equity Yalus §4.205 |
AMGP Shares 015 {Inclusha of 17.254mm Series B Conversion Shares] 2036
|impliad Equity Value per Share i |
Soures: Nanagement projections and Fac Set asof 107372018, T—LIEDRPICKERJ NG 24
(1) AMGR discowsted |DR dtitrbetion defised a5 HeldCo DCF with Sarles B payments added back in. Dixcented cost of equity at 18.0%. HOLT&CO'

{2} Ady, GP distrbution per share ¢ slculated a3 (AWMGP DCF + Series B payment added back) 7 (fully diluted AWGP shares outstanding + 17, 354mm comrted 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
530.14 | 5% I
& I I
| I
516,26
525.60 I e :
| |
| |
I 7% |
| |
I |
I |
| |
I I
| |
I Current I
|| share | ]
| Price |
| |
| |
| |
| |
| |
I |
| |
I |
o o e o
2015 2020E 201E
Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18

TUDORPICKERING 55

Saurce: Management projections and FactSet as of 10/3/2018. HOLT&CO

Mote: Valuation based on annual distributions, Met of Seres B value,
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IV. Analysis of Transaction
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Analysis of Transaction

& in miliions, wiless otherwize nated)

roposal - XR Calculations

AMGP 20-Day VWAP 172
AMGP Market Price 17,58
AM Market Price 529,44
44 - Public Unitholders

Equity XR 1635
Cash (Excl. Special Distributian) - su™ 0174
Equity + Cash {Excl. Special Distribution] ¥R 1.809x
Special Distribution (5) - $0.415 % 0,024
All-In XR 1.833x
Market Exchangs Ratlo 1,675
Premium f{Discount) §.5%
Market Exchanga Ratio - Series B Adjusted 1.78%
Fremium /{Disecunt) 1.5%
Implied Markit Value §32.16
Fremium to Current A Unit Price 5.1%
A - AR Units

Equity KRt 1602
Cash (Excl. Spacial Distribution) 53.00
Equity + Cash (Excl. Special Distribution} ¥R 1,770
Special Distribution (5} :
Alldn XR 1,777
Implind Markat Value $3.47
Preeniizim 1o Curent AM Unit Price 594

Sourcs: Company (ings, and FactSet asel 100312018, T—leRP[CKERl NG 2:.'

(1) Wi calculated a5 follows (fSum of Daily VWP TSum of Dally Traded Yalue]) / (um of Dadly Traded Valee),
(v} H|r£|mm:::hmzlklﬂllbﬂlilm?wmﬂh ANGP pricig. e HOLT&CO'
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Analysis of Transaction ———
% in miltiong, wiless otherwize nated)
.+ ¢+ y ¢ B o J £
At AMGP Proposal™
P}In&dumcﬂﬂinmﬂ (At Current AMGP Sh. Price of 517.58) 17785
[Fremiuen o impti vt it Priea te 4R (RGP Share Priea x Allin %) 615
[impied A it Price ta AR I
Fully Diluzed AM Units Ouistanding Cwned by AR we
[impied Py Diuted Atk ity Vol Gvmed by AR 53,088
[ Exeharge Ratie to Publie (At Current AMGR Sh. Price of §17.58) 18333
[Premiuen t mpied A it Peice 5 Pl (AMGP Share Price x Al 1) 950
[iepiied At L Price o Pebiic s3.33
Fuly Dilaed AM Units Outstarding Owned by Public ®.2
it Pty Disteat A Equity Ve O by Puie 32,87
|'reu| Impied Fully-Diisted AM Equity Yalue 55,964
A et Debt / (Cah) 1,628
MIAGP Hat Debt / {Cath) (55)
Imptied AMGP Equity Value"' §387 Comnparable Metrics
[impiiea ast Entarprive vasse 511,165
A Trading Transsction
_ Huttiples: Statistic Mhedian Medisn (HTH)
o | 2019E EBTOA 508 .3 10,6 it
ﬂ 10206 EBNTOA nan 2.1x 8.7
& | amse e 5515 b .
5 2020 DF? 5609 9.8x 10,6
= | Cument ield to Public 5166 S35 0
Al Trading Transaction
— Statistic Median Madian (NTM)
e E 2019E EBITDA 5851 13.0x 10.6x -y
% | 2020E ENTOA £1.10% 10.1x 8.7
g E e e 5451 133 Mo
23 20208 0CF7 4568 10,5 10.6x
|| current Tied 1o Pusi 516 525 [
Tl Sk et s R TUDORPICKERING 54

| utable to the LF wnEholders. O0F multiples besed on total dl-in implied equity consideration for &M putd ik and &R, HOLT&CO
Each Publiz i Common Lnlt 1o recel: |,8350 AMWGP thares, 5300 Cath, and 50,415 special cash durribution. For aach corrmen unit held, AR 1o recelve: 18003 WGP theres and 51.00 Cach, !



Contribution Analysis | AR Base Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Contribution Analysis Implied Ownership

B O amee

20174 DCF

2018E DCF

1019 DCF

2020E DCF

2021E DCF

2022E DCF

20174 Distributions

201 8E Distribut jors.

2009E Dstribut bors

20206 Distribut iors

2021E Distribut fors

2002E Distribut fors 65, 2%

5 BCLPRULB0NG 10 LF urieiol oa i, AMGP JEUmation defned o dHrbutions subutsls m 108, LW

S pae yuar

Ire aedjusite f 2
Traveactbon: | A250 ¥R and 53413 cash congbdaration 7 unit.

i AP urd, of Tully diluted AMGF shares outnanding « §7.334mm converted Series B unil.

Implied Exchange Ratio | Series B Adjusted!"?

20174 DCF

L

2018E DCF

1015 DCF

2020E DCF

&

I021E DCF

i

L

023 DCF

20174 Distributions

&

N

2018 Distributions
2019E Distributions

20208 Distributions

At Transaction:

1.8333x

|3.li"5:-:

1 2.380x

1,592

1920

1.851x

1.813x

5.334x

} 34T

. 1.493%

U

1| 2146

H021E Distributions

2022E Distributions

LasE LEORs pasd on Rl B Lrutons

H

1| 1987

I

: 1.872x

At Axpafin, MAKIHNBNTE SR, B L witHal AN FRRTRUPITALE pAK L AR, ANGP DCF cllcubalid is IDRDCF from &M ES0DR LLC Less

Fial able 10 IR,

TUDORPICKERING
HOLT&CO



Contribution Analysis | AR Downside Volumes 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 awee

20174 DCF 76.0%

2018E DCF 19.5%

1009E DCF

2000E DCF 33.9%
IE DCF
2002E DCF 35.1%

20174 Distributlors 17.1%
2018E Distr bt fons
20M9E Distributions %
2020€ Distr ikt fons 30.7%

2021E Distributions

2022E Distributions 66, 5%

Implied Exchange Ratio | Series B Adjusted!"?

At Transaction:
1,8333x
I

20174 DCF | 3.179%

|

|

|

I
2018 0CF b |23
2019E DCF : 1.11%%
2020E DCF | | 1,949

2021E DCF | 1.909x
1
I
I
|
I
T
|
|
]
|
I
i

2022 DCF

074 Destributions 5. 354

2018E Distribut ions

2019 Ditributfons : l 2,545
2030E Distributions [ | 2,260

2021E Distributions ! |1.+osx
2022E Distribut ons | | 1.987x

i 1L dnpearicn, MAKSLINGNCE 8P, B L wiEhal G FRImBUrtimsn s pakl 1o AR, AWGP DCF caleubitid o IDRDCF friem &M ESIDR LLC Lass

baition CHCULACE] &5 dHIFDUORT SCLTRIULE0NS 10 LP urimiolde i, AMGP JSUation defined & dirbations sUrbutsdls wm I0F, LLC last thoss paed on full i Ubutions S/l stie oo DR,

TUDORPICKERING 5
HOLT&CO

Puted AWGF shares outstanding « 17 358mm converted Series B onis.




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!"?
At Transaction:
B [ amee 1.8333x
: H
20174 DCF 20174 DCF l | 3.6
|
]
I
2018E DCF 2018€ DCF i 2,627
2015 DCF 2015 DCF l I 2.189x
020E DCF 20006 DCF ! | 2.029x
021E DCF 2021 DCF ! | 1.924x
10 DCF 30 DCF 1| 1848
I
I
:
20174 Distributions 20174 D tributions : 5.334x
1
|
|
2016 Dist Abutiors 2018 Distributiors : | 3. 147
2019 Dist ributiors 2019 Distributions ! | 2.493x
2020 Dist ributiors 2020 Distributions [ l 2.146x
2021 Dist ributions 2021 Distributiors : | 1.987x
2022 Dist ributiors 2022 Distributiors i 1.872%

e, ITRYLOTABNNC o a0, B L il O I il PRama 15 Pk 00 AR, SWGF DCF cablcutatd &% IDR DOF lags Ui On tatsl IDRDCF

i 0 100, LLE b st bt parkd o U destributions svaiiatde to B8, LLC lats Giba,

, TUDORPICKERING 5
o '._-.‘ '::h:".'.-.«l SMGE shares outstanding ¢ 17 358mm converted Series B unil. HOLT&CO




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 [ amee

20174 DCF

201EE DCF
015 DCF 29.8%
2020E DCF 32.4%
2021E DCF 33.3%
102% DCF 34.2%

20174 Distributions 17.1%
2018 Distributiors
1019 Distributions 28.2%
2020 Distributions
2021 Distributions

1002 Distributions

= w 5

!

Implied Exchange Ratio | Series B Adjusted!"?

At Transaction:
1.8333x

10174 DCF | 3,645

H

2018E DCF 2,631x

2019 DCF ; 2.350%

!

20206 DCF ! | 2.089x

I

2021E DCF 2.007x

2002E DCF 1,92 2%

20174 Ditributions 5.334x

i

2018 Bistributiors | 3.047x

2019 Distributiors ! 1545

I

2020 Distributiors ! 2.260%

]

I
2021 Distributiors 1| 2.105x

|

2022 Distributiors 1| 1987

CF cacubitad a5 IDR DOF leas aes on Latsl IDR DCF

TUDORPICKERING 55

HOLT&CO



Implied Exchange Ratios")

AM & AMGP

At Transactlon: 1.8333x

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Discount Fate

Discount Rate

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% 1,246 1,584 2019 BO% 1.251x 1653 1167« . - - .
10.0% 1.250x 1. 588 .00 E 10.0% 1,254 1.655x 1. 168x
i Mid 1,867 1. 741 1,652«
=]
12.0% 1.254x 1.591x 1024 12.0% 1.286x 1657 2.168x
High 1.813x 1,650 1,603
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
Lawe Maed High Lawe Mz High YE 2019 YE 2000 YE 2021
B.0% 1.387% 1. 780 bk B0% 1.340x 1764 2. 306 Low 2014 1853 1,804
1
&
10.0% 1.3t 1. T 3240 10.0% 1,34 1.7 2,306
* 5., 8 * Mid 197 1852 1763
3
=]
12.0% 1,396 1.767% 1241 12.0% 1.345¢ 1.768x 2.306x
High 1915 1,798 1.710x

Soume: Management profecticns. Factlet asof 10372018,
Haite: AW ditributebls cash fow defined & distrbutsble cash e sttrbutsble to AM LP waithelders. AMGP distributabls cash flov de fined a5 HoldCo DCF with pre-ta Series B payments

added back in, MGP share val

1 on Shams O

ding inclading 17 Famm addtonal anes from Seres Bcomersion,

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

TUDORPICKERING
HOLT&CO!
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Premiums Paid Analysis | MLP Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(ot §

HIEE nbeidge Erngy Farvars Erbaiegn we. FEE ] 1% 1. T T 448
B Spactr Dy P s, LP Erbridgn e T L 1145 I T T
Biiik gy Tearsder Batmars, LF Erargy Tranar Eauity, 1P, R LIk 3 i My L] LRl
1R Chesbers Loy Fir ke LF Holdigs Cheniere Enargy o 5431 FE 12.7% 4 4%
LT i B T, P Wil L L 44 14,55 TH 3 8%
WL Talgraw Grergy Partrary, LP Tall e Enargy OF, 19 LM [T 145 ] 08 nm
LT Toirh Kitisges £, L9 Tirsa Mg 26, e, 147 i 1 ue TH 108
Ty AreosE Partmars, U Arstrack, Ing 240 T 2.8 m ™" it
[ ATt Laghitics Partsw L Tatlth Coagy 15, LP ™ {LF- 3 1523 L] [x
ikl T i v Parvebis, L Erarigy Framier barves, LP L) Hix LR T L (LR
NI WTTH Enegy Far e, LP VITL BN 17 A0 [ Hi L] Wik 11235
HH el B9 Tuim i, LH W Pl T P, I L (L. L ua TH Wik L]
LT DREDE Fartne, L GO, ey Tt He bl Ha TH e (1155
vy Vidcaiak Loy Pas o, LP Lrbridgn Lonriy Compaiy 107 (] ) s Yol e ]
Ik ey Teatater P mars, LF Ha00 LIS P e, L e wam R u u ] 1193
WM F Drargy Pariurt L Armaark an Miditream Fartrry 6 2115 L% ua ua i 7 7.5
WA Tracacansds Colmbiis BipHia Fusurri P Lé (TS (X Wi o e (LA
e Trasssons Parnsey LLG Trimoonn v 120 miam 0.0 s s I 4%
B o Pastk MR Femireg Cup i han LE] HL L] lahmg (LEe]
N Tirg Raicurca Pirtrsiri L9 Tirgh Bagurc Oy, 122 1845 18.45% ua L] s [12.0%)
WS e e Erargy s B g, B [ Y 1% s " s [#8.5%
Markiest Errgy Parbwry, L WRLLL M0 B B uL 3 g |45
Ewabarbd ML P i Criteid Dty Paithr, L (5] LEF ] LF] L] g 1.
P icrasm Barivars P Tosore Lagirice LP i e e i e 118
Eaguncy Crergy Furtnan LP Crargy Tramfar Farts, L9 1850 LFF- 3 1.2 e 8 ik L]
Ak Midfirem armar W bty L k) [LE] (R N ¥ {73 03]
A Bpaing Parinari 19 Tirgs Fasmrces Partsani LP (1) {173 5.0 ui us Wk L]
laek g Rty LB Ernerpeise Feadherts Farviwes U abh 17 (R LT 5 [91.9%)
K inder borgan gy Partrany Kider korgan Inc. (-1 1248 12,08 u " |75
LA 0 P ol e Kidar Lo g |6 13471 (LT 1245 e TH L]
N AP Frvitben Erdegy Parssery 3 i i m s (4.5
L] R L Ry e g s L [ nm % " ™ s |1
WMy A Matursl Gag Seorage P Platnt ANl A rican L 250 (T L ue s Wz |H.2%
13 et Mt B o L Vb TR L 2ee) AR 18,8 e s i L]
TR Copans EnerpriS Einder dorgan Fegy Parinery LF A T3 Er i # Wik (]
wam Bureien K gy Pt LP Lrbarirtin Peadacts Partiir L % R X ua 83 B 2]
Mty LTE ikie
shé it 11,58 LR |
Tomabe Tossnas fiom dla dlan. [ [Ty
|lm Toasiactin Mean L 0.1 |
Pl b Coive il R e
Proudiam: b Saeries 1) Adjwnsed 1% M
Sourcs: Company Mings, press relases, pressntations and FaciSet for pricing data. Repsemntsprecedant MLP treamsctionsby affilisted and thind party MLPs, Public GP3and € -{amps meP[CKER[NG 34

soce BoN1,

Haite: Considers tranme tions whens target 15 sn MLP. Unaflected 1-Day premium for transsction asef 272372013, prior o Special Committes formation announcement.

HOLT&Co!




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

V. Pro Forma Impact for Transaction

TUDORPICKERING 55
HOLT&CO'



Transaction Assumptions

| Pre-Unitholder Tax

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Transaction Assumptions

8 Tranzactien effective cn 12/31/1N8
B Toacquire &M, AWGP will convertingo a C-Corpin a 1003 stock transaction
B Base case assumes:
Each autstanding Public AM commen uit sxxhanged for 1,6350 AMGE shares and
§3.415 cash par AMiunit, for an all-squity squivalent exchange ratio of 18333
Each autstanding 4% common unit held at AR will be exchanged for 1.6023 AMGP
shares and 53,00 cash per AM unit, for an all-equity equivalant sxchange ratia of
1.6
Al exdieting Series B units eschanged far 17.354mm AMGP shares
Aszsurnes Company provided pf coverage ratio to drive pf dividend pelicy
§  Step-up depreciation dus o
Capae: allocatad on a %20 year MACRS schadule depending on capi categery
Goodwill based on inside tax basis and Mdic) and 743(b) extrapolation provided by
Pwl
ShE0mm refinancing of revclver debt with 5.5 term loan issued on 12/31/728
B Hew capex financed by $500mm serdor unsecured issuarce in 2018, 2019, 2020, and 2072
ata 5.000% interest rate

Sources & Uses At Proposed Transaction

MGe Mwlg 5695

L1

Furthase Hon-Affitiated A%, Units 0 /5 52,545
A4 Debt Rolled to AMGP Balance Sheet 1618 Purchase Affillated &4 Units 0J% 52,785
Fevlver Drnw 826 Conversin of Series B Units 308
Cush Conzideration - Affillated Uiz 7
Cash Conzidaration - Non-Affillated Units i3
Tramaction Foasls! u
A4 Existing Debt 1,628
|w Sources §7.908 | |Maum 7,400

Series B Conversion

A1 Travasct
Bt Curent Ih::ﬁm

AMGP 50 Units Quiarding 1852 185.2
iR Implied AR 16025
o implied 1.6358¢
AMGP Cammon Units lzied 143
Pra-Safied B Fully Dilkited Poil- Trandae tan Shaee Count 1351 495
0-Day AMGP VWAP azof 100037 M1E s ann
Impled Pre-Series Market Cap (Smam) S3.207 54T
|mslmm sused for Serles B Conversion 4204 17354
Seried B valvation Threthold (fmm) 32,000 Nt
deries B Converdon Rale 6005 WA
IM-SI’II!.M“II‘MTHMH:'H Share Count 04 5079
impled Pa st Series Market Cap (Smm) 1,1m 52,74
[npled Sertes & vatiation B8 5299
% Shares kwed to AN o 9%
5§ AMGR Shares Qustending 7 .7
% flezs B theres Ouisbanding 25 La¥

Seurce: FaetSet o of 107372018,

i
[ed]

Includes equity isswed for Series B unit corversion into AMGP shares,
Provided by Managemant.

AMGP Ownership Comparison

v

-

.2k

3.4% Series B share under
Transaction

TUDORPICKERING 5
HOLT&CO!



CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Exchange Ratio Calculation Detail

3 e 3 0 o 3 b - ] < J - ] ' |

c:r;m:-fa::n Equity Cazh Met Excess Equity Secondary Nt At
W Spectal Component Component All-In ¥R Taxes Payable Cash Component Shares Tax ¥R
el ::n i R KR Consideration R Purehased®
At
Tramsaction || 3415 1.6350 0.1983x 18333 52.96) 5045 1.6350x 0.0259% 1.6609
Source: Company lisgs, FactSet asof 107372018 TIJEDRPICKER'NG 3:.'

Based on AMGF WP price,
E;: llﬂ:lﬂ Al mm nfpgr?'..'il asof 10/3/2018 HOLT&CO



Accretion / (Dilution)

Pre - Unitholder Tax":2) | AM & AMGP | AR Base Case

All-in XR [NFFETS

Gross Cash Consideration HEH

Tasns Payable (525

Hiet Cash Consileration 0.8

CONFIDENTIAL DRAFT AR Eguity Companant 163500
SUBJECT TO CHANGE Sacondary Shared Purchasmd 0,075
Wet After-Tax XE 16609

AM Distributable Cash Flow Aceretion / (Dilution) - %

AMGP Distributable Cash Flow Accretion / (Dilution) - %

(1} Pre - Usitbolder Tao: 1. 8300 represents implied (08 1 1.8350c equity ¥R and cash consideration of $3.495 /entt. Cash ssumed to be used o purcham additionsl mceadary thares.

At 1.8333x Exchange Ratie s 1 2L BN At 1.0x AM Coverage
b i o 29.8%
12.4%
9.5%
o ’ ¥ ; £ Ju 535
10.8%) -
20M9E 20206 0HE 2022E
Status Quo At $3.74 §3.24 53.75 54.29 2015€ 20206 2021E 2021
PF AMGP at 16600 52.71 $3.30 $3.96 54.56
PF AMGP at 1.8333 $3.00 §3.64 $437 £5.04 Status Quo AMGP: §1.26 51,60 4196 4133
§ hec / (Cil): {50.02) 006 50,21 50.27 Pro Forma AMGR: $1.63 $1.98 5238 5274
§ Ace / (Dil: $0.26 $0.40 $0.62 .75 Shee /(B $037 $0.36 50.42 $0.40
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.8333x Exchange Ratio
0.2% 0.3% 0.2% 0.3%
. N N " 35.4%
! £ ; o ; tod 7 &
[9.3%) [9.2%) (9.2%) [9.1%)
M J020E 00E 200
Status Quo AM: p S22 £2.85 8342 $4.10 2019E 20206 021E 202
Pra Fama AVGP at'-bwgt,, $2.01 §1.59 $3.10 $5.73
Pro Forma AVGP at 18333 2.7 5186 5343 sS4
5 Acc / (Dil): 150.200 150.26) (50.32) 150,37 Status Que AMGP: 50.89 §1.35 §1.75 5223
§ Acc / (Dil): 50.00 $0.01 50.01 $0.01 Pra Farma AMGP: $1.21 $1.56 §1.87 5224
— § Acc / (Dil): 40,32
5Q MM Coverage: 1,300 1. 164 1113 1,052«
PF AMGP Coverage: 1.356¢ 1.275¢ 1,276 1225 PF AMGP Coverage: 1,355« 1275 1,276 1,228
Soure: Nanagement projectizas and Fu Set mof 107372008, mmRP[CKERlNG 33

{2} Post- Unitholder Tax; 1.660%: reprezents implisd MR st 16350 equity XR; cadh used b pay taes, with any excesscash assumed to be usd o purchas additionsl secondary shares,

HOLT&CO!




CONFIDENTIAL DRAFT

PV Distribution Analysis | AR Base Case —
2019E 2020E 2021E 2022E
5Q AM Distribution/Unit 52.21 52.85 $3.42 54.10
PF AMGP Dividend/Share at Mgrt. Coverage . 51.56 §1.87 52.24
PF AMGP Dividend at 1.6350x XR 50.42 $1.97 52.55 $3.06 83.67
Net PF/SQ Distribution Cash Flows 5042 ($0.24)  (50.30)  (50.36)  (S0.43)
PY Factor 1.00 0.95 0.87 0.79 0.72
Implied PF AMGP Present Value per Share 50.42 (50.22) (50.26) (50.29) (50.31)
Cumulative PF AMGP Present Yalue per Share 50.42 50.19 {50.07) (50.36) (50.67)
2019E 2020E 2021E 2022E
5Q AM Distribution/Unit s2.21 52.85 $3.42 54.10
PF AMGP Dividend/Share at Mgmt. Coverage S1.1 §1.56 51.87 52.24
PF AMGP Dividend at 1.6464x XR 50.42 §1.99 $2.56 $3.08 $3.69
Met PF/5Q Distribution Cash Flows 50.42 (50.22) (50.29) (50.34) (50.41)
PV Factor 1.00 0.95 0.87 0.79 0.72
Implied PF AMGP Present Value per Share 50.42 (50.21) (50.25) (50.27) (50.29)
Cumulative PF AMGP Present Yalue per Share 50.42 50.20 (50.04) (50.31) (50.61)
Saurca; Management, FactSet 23 of 10/3/2010, TI_%DL?EE%:KEM NG 5
Mote: Discount Factor based on 105 Cost of Equity. !



All-in XR [LEEET

Accretion / (Dilution) e

Hiet Cash Consideration 0.8
= - CONFIDENTIAL DRAFT uity Ca i
Pre - Unitholder Tax"2' | AM & AMGP | AR Downside Volumes Case | Sl | sl O e
Het Tan IR 1. bb0Aw
AM Distributable Cash Flow Aceretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.8333x Exchange Ratie L | TP | At 1.0x AM Coverage
38,3%
14.2% 14.7%
10,82
Eﬁ-/*/a__-.
L ——t
‘____...'-—-*" Y y A% " EA3
0.4%
(4.2%)
2M9E 2020E J0HE I02IE
gtram: le.mAi'-Lm 52.40 §3.02 §3.33 43.76 20198 20206 2021 2021
t1. T 5230 3.03 145 3.91
PF AMCP at 183350 2154 gms Emu ‘24.31 Status Qua AMGP: $1.02 $1.45 $1.66 $1.96
5 Ace /(GiLY: 150.10) $0.01 011 50,15 Pro Forma AMGP: §1.38 51.82 $207 £134
§ Ace / (DHL): 40.14 $0.33 3047 £0.55 Shee /(D 5036 $0.37 50.40 50.38
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.8333x Exchange Ratio
2.3 1.9% 1.9%

I e
T gy gm m

I

2015 1020€ 2021E 102
Status Quo AW N 52,15 £2.58 £2.97 §3.42 2019E 20206 2021E ME
Pro Forma AVGP a“'“”ﬁn $1.91 5239 $2.74 $3.16
Pro Foma AMGP at 183330 §2.11 5164 §3.02 §3.48
5 Acc / (Dil): {50.24) 150.19) {50.23) 150.26) Status Quo AMGP: 50.85 $1.15 5143 51.75
§ Ace / (Dil): (50.04) $0.06 50.05 0% Pro Forma AMGP: $1.15 $1.44 51,65 $1.90
5 Acc / (Dil): 50.30 50.29 012 5015
50 MM Coverage: 1,183 1.2 1,14%¢ 1. M
PF AMGP Coverage: 1.200% 1. 269 1.258< 1.8 PF AMGP Coverage: 1,203 1,265 1,258 1. 238
Source: Management projections and Fac et asof 10732018, meP[CKER[NG 40

(1) Pre - Unitholder Tao: 1. 8300 represents implied (08 31 1.8350c equity ¥R and cash consideration of 3495 /fentt. Cagh ssumed to be used o purcham additionsl mcoadary thares. HOLT&C()'
{2} Post- Unitholder Tax; 1.660% represents implisd MR st 16350 equity XR; cadh used b pay taes, with any excess cash assumed 1o be usd o purchas additionsl secondary shares, !



Growth Comparison at Transaction
Pre - Unitholder Tax | SQ AM, SQ AMGP, & PF AMGP

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

DCF per Unit / Share

AR Base Case 019E HME 0HE 0iE
A LM .M 8.7 .19
AMGP @ 1.0x AW Coverage §1.26 $1.60 §1.9 .33
PF AMGP .64 9.9 2.3 .75
AR Downside Valumes Case
A §L.40 3.0z 3.3 T
BMGP @ 1.0 A Coverage §1.02 §1.45 §1.66 .96
FF AMGP §1.38 1.3 5104 L35

2019E - 2022E CAGR

16%
3%

4%
%%

Distributions £ Dividends per Unit / Share 2019E - 2022E CAGR

AR e Case 19E WAE 021E 2022E
M 2. 2,85 §3.42 5410
AMGP 50.89 §1.38 §1.75 SLI3
PF AMGP S 4.5 §1.87 124

AR Downside Volumes Cae

A 51,15 2.5% §2.97
BMGP $0.85 £1.15 §1.43
FF AMGP §1.15 §1.44 51,65
50 4ph Mgmt Dist Corerage (Base Case) 1308 1. 164 1112
50 AM Mgmt Dist Coverage (AR Downside Wolumes Case) 1,152 120 1,145
PF AMGP Mgmt. Divdend Cowerage (Base Case) 1355 1.27% 1.2 M
PF AMGP Mgmt. Dividend Cowerage (4R Downside Volumes Case) 1,203 1. 265 1258«

Source: Management projections and Factset as of 10/3/208.

Hote: Coverage asumptions &5 provided by Management. PP AMOP 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 Dowerside Volumas Case,

§3.42
.78
.90

1,055
1.116x
1.225x
1.238x

3%
3%
3%

TUDORPICKERING
HOLT&CO'




PF AMGP Selected Public Trading Comparables| reamour

Midstream C-Corps & High - Growth MLPs

3§ ¢ J ¢ J 0o § ¢ § r § o § v § ' § J F ¢t § t |
Distribution / Leit [ Dist. Growth | Equity Value | | Entesprise Vake | I@
EBITDA

Unit Price at Price {Yield) INMEE DEFLE
SO o VIR, Ry TRV UL DAIBE . MOWECAGRY. MW MGR . WNE L ME DMt
Kinder Margan Inc $18.24 0, 753 576, BT 448 448 Fiid LAY 8.7 10.1x .7 2.6%
DHEQK, o, 68 4% 28130 36 468 4.8 4.7 11% 15,0 4. 1x 4, 3 175 1.3
Flains A1 American Fipeline GF 5.8 701 b, 0 488 488 0% 3.8 8.0x 9, 9.3 1.8«
Semenup Comoration nw I,747 4,574 858 B.AE 5% T 851 0. 5x 10.0x 1.5¢
Targa Resources Com, .33 13,348 19,561 [N 6% 15 [CRES 0.3 12,52 0.3 1.0
The Wilksms (ompanies, e, e 3T 55,037 4.9% 495 12 {iR: i0.5x 2.5 12.5x 1.3
Talgrazs Energy, LP T 806 4,506 8o B 3 = T T T [
| High - Growth MLPs™ |
CHX Midstream Partners LP S19.47 51,404 51,877 b8 To 15% 1.3 B 1.5 B.x 1.3
EQT Midstream Pariners LP 515 11,601 14,371 5.1 B3E 145 LR .2 14, 3 10.5x 1.0
Hess Midstream Pariners LP nar 1,288 3,246 .02 612 15% Tk 12.6x 12.Ex 10.5x 1.2
Hoble Midstream Partuers LP i 1,643 BN 5.4% 565 amE 0.4 .hx 12.72 L ¥ 2.0
B Midsiresm Partners LP 19.35 2,082 2,1 5.4% 578 15% 13.7x .7 18, 7x 10.8x 1.3x
Shell Midstream Partners LP PR ]| s, B04 8,741 BT B.3E 12k 13.4x LK 4 1. 10 (8 -3
Welere Energy Partners LP &0 .47 4119 581 5.4% 5.4% 14 12.8x 1.9 13,4 10.8x 1.

High-Growsh MLP Mesn 54,134 55,545 6.3% 6.5% 15% 12 10.7x 137 10.1x 1.3x
High-Ge oweh MLP Median 52,082 53,340 &.0% &.1% 5% 12.8x 11.4x 134 10.5¢ 1.3
PF G ot NG Proposal 1758 35,5964 $11, 165 5.1% 5.0% Ik 11.6x w8 1.3 .1 1.4x

Source: FactSet as of 10/372018 and Wall Street research.
Mate: Assumis AMGP share price of $17.35 for offer § AM Proposal metrics,
(1} For Ccorps, CAGR caleulated wsing 04 1017 dividend annualized and 1020E dvidend.

(2} Caleulsted 3 equity valise to LP DCF, T—UMRP[CKER[NG 42

(3} DCF caleulated a5 EBITDA lss intarest expense and maintenance capital,
(4) Defined as high-growth MLP if current - 2020E distribution growth CAGR iz greater than 103, HOLT&CO'




Has / Gets Analysis | AR Base Case CASENTUL thirT

AM Pre - Unitholder Tax | Valuation Effective Date:; 12/31/2018

| Stand Alone AM Implied Unit Price | | XRAdjusted PF AMGP Implied Share Price |1.8333x XR("
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
| 2022 DCF Multiple | I 2022 DCF Multiple |
8.0 10.5% 110% 10.0x 120 1402
5 8.0% g E2R L] 5 B.0% 44175 45488 $62.1
10.0% arm 4n L4708 0.0 45,60 85035 45000
a8 12.0% 53063 L4021 544,70 a 15.0% 5% RL 556,37
Discounted Distribution Analysis Discounted Distribution Analysis
| 2022 Distribution Yield | I 022E Distribution Yield
8.0% 7.0% £.0% 7.0% 8.0% 505
5 8.0% 87 45399 $61.73 5 B.0% 51T 450.63 $68.13
E 10.0% 5T 451,28 £55.62 10.0% (2.5 £55.84 84502
2 12.0% 543,55 L48.7% 5551 2 15.0% 54103 453,24 56154
— Discounted Cash Flow | Unlevered FCF® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
I 2022 Termind Multiple
| MIE  JE 2021 WuE |
1.0 130 15,00
S0 AM Coverage 1,305 1. 1 1112 1052 5 701 50 55853 $67.16
[PF aMGP Coverage 1.388x 1275 1.276x 1.225% | Bl oo e —_ o
g 10.0% L8 53.03 861,78
Source; Management projections and FactSet asof 107312018,
(1) Implied MR at 1.6350x equity X and cash consideration of 53,415 / urit, Cish consideration added to implied share price at 1.6350: )R, TUDDRPICKERlNG 43
{2)  Unlevered free cash flow defined as PF AMGP EBITDA less cash taxes and capital expenditures. Implied equity value per share backs outimplied AW 04
1018 net debt per share. HOLT&CO!



Has / Gets Analysis | AR Downside Volumes Case | Qe ora
AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018

SUBJECT TO CHANGE

| Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.8333x XR"

Discounted Levered DCF Analysis

2022E DCF Multiple

9.0m 10,5 120
5 8.0% 434,63 imn §43.59
10.0% 3297 1 L4145
& | nm 1.4 L 594
Discounted Distribution Analysis
| 2022E Distribution Yield
0% 0% 6.0%
5 B.0% 0TS 44560 45106
E 10.0¢ 1874 3.3 Lo
| 1o 5387 i san0
| $Q vs PF Distribution Coverage
| MIE  0JE 2021 W |
5Q AM Coverage LISX 120 LS LI
[PF aMGP Coverage 1.200x 1,268 1.258x 1.238x |

Source: Management projections and Factset as of 10/3/20M8.
(1) Imptied 3 at 1.6350x ecuity ¥R and cash consderation of 53,415 / urit, Cash consideration added to implied share price at 1.6350x )R,
(2} Unlewered frie cash fow defined as PF AMGP EBITDA less cash tases and capital wxpanditures, Implied aquity value per share backs cutimplied AW 04

2018 mat debt per shase,

Discounted Levered DCF Analysis

I 2022E DCF Multiple
10.0% 12.0x 140
é 80K $41.59 470 §53.81
1008 §m.74 84551 45130
a 12.0% 5230 L4345 548,54

Discounted Distribution Analysis

2022 Distribution Yield

T 6.0% 50
5 B0% 4478 450,65 $58.7
g 10.0% sam £48.26 456,06
a8 12.0% 540,50 Laa.07 55384

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

2022E Temnina Multiple

1.0 1300 15,00
5 0% 40 $51.50 55390
B | 8 .30 £9.40 §56.50
2 10.0% 40,60 1.4 §5423

TUDORPICKERING 44
HOLT&CO!



[Ilustrative Discounted Future Value
Pre - Unitholder Tax | 5Q AM & PF AMGP | AR Base Case & AR Downside Yolumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

SQ AM | AR Base Case

PF AMGP | 1.8333x XR Adjusted" | AR Base Case

________

|
I i
| |
| : 65,21
|
I ! 558.92 ¢
1 | o 55557
554,01 ° ! : s 450,09
o 553.45 I s 3 ;
54741 $46.94 | 8.0% : L4505
o = |
§40.84 Wi | I a4
— 54145 I : 843,78
- I H 5327
T I[curenan
1529.4, [T
T . . |
1M9E 20206 0HE I : 019€ T0T0E WHE
SQ AM | AR Downside Volumes Case PF AMGP | 1.8333x XR Adjusted!? | AR Downside Volumes
_______ Case
| 1 §56.04
|
I : e ¢ 547,88
$51.5% Do | ¢ §4475
S4T.H o | ' : 4194
54306 Q«.ur 5,14 I 7.0% H
W I oses | w18 o
r/“ﬁﬁs—"a. L i SH5 '
. |
E+ 7| | e Current AM
152944 I Unit Price
|
| |
W15 W2E WUE L P e S

Assumptions
B Management projections | Valuation date as of 12/31/18
®  Future share price calculated at FY1 distributions divided by yield
®  Discounted to 12/31/18 at 10% cost of equity
Interim dstributions dzzoumted upen receipt to 12731718

Seurce: Managemant projectiong and FactSet o of 1073708,
Hote: Yakuation based on annual d% tributions.
(1) Implied XR at .6350x equity ¥R and cash cons ideration of 33,415 / unit,

TUDORPICKERING 4

HOLT&Co!
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VI. Pro Forma Trading Analysis

TUDORPICKERING 4
HOLT &CO!



CONFIDENTIAL DRAFT

Pro Forma Trading COFBOTAL BT
AM Unit Price as of 10/3/2018: $29.44

Exchange Ratio Adjusted lmplied AM Unit Price

2019E Dividend Yiekd
Implied I FF Mii Cip Waighted AMGP
AN 2019 (52.21) Yisld (§1.21) 2019E (50,89
Owinership!"! 8.00% 7.51% £.55% 6.00% 5.07% 5.00%
59,05 $27.67 §19.49 $33.81 $36.90 §43.65 4417

185 k=

Cash Adj.
AMGP Proposal

TUDORPICKERING

Source: Company Managerment, FactSet i of 10/3/2018,
Hote: Imglied AM wnit price based on tpat AMGP share price. HOLT&CO

(1) Assumes equity swnership based o exchange rabe net of cash eredit,




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

VII. After-Tax Pro Forma Impact Supplemental Materials

TUDORPICKERING 45
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Transaction Tax Implications

At Transaction

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Average Tax Basis Calculation("

B Average Lax basis of 520,49 per unit for public AM, unitholders as of YE

201EE YE Basls

Unitholder

Active Units

EOY 2018 Basks

7 VE B €337 Antero Resources 50,840,720 £1.08
018 (4 10ME g, Netlncome  (107)  ATRAID RESOUTCES - WaterARC 8,028,605 50
() I10E Ditributors w; Pubbc Unitholdars 54,757,400 .
B The average public Ad unit holder would nesd to receive cash et e ot Active Units 193,627,716
consideration of $2.96 per unit to avaid having to sell shares post- Average EOY 2018 Basks for Public Unitholders 520,49
transacton to pay transaction related taxes Averags EOY 2078 Basks for IFO Investors T
Cash Consideration Required to Avoid Share Selling
BMGP Shara Price ST AMGP Imanafrice SITME AMGP Thate Price S
Exchrarggs Rt 1470 Fochage Ratis 168s  Exchings Ratle 1
Cash Comideration™ 0 Cah Conchdemtion™ ShO0 Cath Corlderanies 300
Offae Frice F3LTE  Odier Frice LM Oifer Frica 331,74
At ape EOY 1018 Tax Baske S0L40  Aveiage KOV 2018 Tax Buk $I7.98  Average EOY 2018 Tax Bt 176
Dertail of Garies (o Linit) Doetcail of Curire fpeer U] Dwtadl of Ciaine (e Unitp
Avarga Drdinasy Gain ik Avangs Drdinaty Gain B Eivirage Didinaly Gain ot
Cr-T rmwe Dtwidand 1 Unit. fordfinany Gaie QA Qina-Tima Covidend 1 LRiE fordinary Galr] nAl% Orsy-Tiemay (ks J Lk foedinary Galn [ 1]
oo CagiLal Cainy 1.8 Avarags Capenl Cain 843 Svernge Capital Galn 4,
Total Gisin 1167 TewsiGan $iLT8  TeasiGain
dnvarags Aaiumed Peihe Koty Low .12 Bararage il Pathve Sty Loss ™ [F2H] Eatumad Peihe Sctivity Lo ™
Tax oo Cain |par Urin) Tax on Gain [pee Unit) T on D (pae Unit)
Fasrpl OndErary Incoma Ta Pate nm Fadurnl Ordiary Incoma: Tax Fate ris Fastarl Ovfiraey |rcoms Ta Bate i
Inedbabcianl MLP I Lot Dicuction Rata . It MLP Irvv gt Deshuction Roae il Teatiidusl MLP ewrwines [ude tin Rati i
el jrttied Dediruiey Tioe Rai Mk Aefferited Oty Tioe Pits HosK deduri e ity Tiee Flita B
LA T ER ) ACA Tax e BCA Ta 2B
Fahernl Taee P 4K Feiernl Tae Rata A Fisbaral T it na
Faderal Capltal Gars. T Rt ne Fadernl Capltal Gaing Ta Rate on Fradaral Copdial Gains Taw Pabe Pl
Effacthva State Tax Pats™ 55 Effective Stats Tac Pats®™ 5.2 Effacths State Tax Rate™ LI
Pal Fiiti ik PaL Rate i P Rate i
PAL Galn Deduction 3075 PAL Galn Dedaction 5050 PAL Gain Dedation B0y
Tie o Dedivaty Gain 248 Tt e Decliraary Gain 5084 Tawe 2n Ordinary Gain 3148
Effective Grdingry Gain Tov Rote X% Effective Ondinony Goin Tox Bate n% Effectie Qegtinory Gain Tor Rote Frl i
Tac on Capital Gy L T on Capiind Gain 3513 e on Capliad Gain n
s e Cepdaa Gt Fax Bt Fit- 3 Effecti Caplisd Gan Tar Aate 3. % it Cop it Gais Tax Ratg L
Stats Tae Dedirary Income™ 0.3 Sata Ta Ondinary rcome™ ) Siate Ta Ordinary Ircoma™ ik
Effoe i Ordfivary Cotn Tae R L Effecria Ovdinary Can Tax Rate LR Effeetie Oedinary Caw Tan Roe iX
Srane Tae Copinnt Gain™ HAl Saete T Copinal Gain™ S Tunte Tax Coplenl i M
st Ceplag Gank T Rt iX Eifecti Copi Gaing T Rate 5% it it Gavs Tax Rate il
Totsl Tax on fain S198  Tetsl Taw on Guin $3.77  Totsd Tax on Cuin $1.18
Toded! Payod e Effect e Tax Rone 154 Toml Effecte Tax Roe nm Towl Payabe Effective Tax Roie B
20HE aeed Wil St i
A5 F st i o o ey g
[l FProskidty musigminl.
Bl ammedpa bt i e o Sy gain For 1) invawion o ompany perovided antima e based cn & par unf Bk rangs of §T00.532 0, I l ” H '
M Pa e by Maragaeenl ho b 5200 fir i 1P bt RP[CKER[NG 49

. Maragorrs
Gt coms Keration meludes specil divrtion of §4 13

i Sraction, slate tae rate determingd by uiing o waightsd srange of 30 tale Fome b it and medies fedira| table ntome brathat for marrbed oo dingle Man.

HOLT&CO:



After-Tax Distribution For Average Unitholder

Calculation Detail for Transaction

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Si AW After -Tax Divbribation Caleulation

PF AMGP After-Tax Calculstion

2019E  OZ0E  BOZIE  2022E WM9E M0WE  W021E IORE
A ¥ s A D EBITOA 8 NI B S
-Intarert Expante 592} 5114y (137 (5143) - Distributions fram Uneamsalidated Affillates (588) 3141} ($168) (519
. + Equity in Esmings of Unconsobidated Affilistes N L104 10 G146
- IR Diitribution: (5237} 153570 [ 2 5%92) + Equity Based Compersation (348) 34 533) [335)
- Dtrbutions om Unconobidated Affilates (538) 541} (5163 (5198) - Intarel Exparrn ) (145} 1152) [135)
- Depracistion of Goodwil and Current Asjets (761} (753} L] (321
+ Equity n Earniegs of Unconsolidated affilates 5T S04 S 14 « Additlensl Depreclation from Step Up in Bk (0] M) ) {160}
. - Capex Exparan for Tangible Asiats e (Mm@ [352)
Equlty Resed Compensation 543} (541) [£334] {535) - ibartt Expirits Add-back " 1 a2
Tucabls Wngoms Bafers Tax Depracition 597 (] 738 m Taxable Ircome Before HOLs (GROB)  (151) (393 53
- ks applind from previaus yeas 50 50 {5166
Overiubeription 105 103% 103% 1035 Taxable Income G08)  (151)_ (390) $ht
Tacable Weorms Bafers Tux Dupracition 814 L e Lol mr:::::::m csm?n t“'“_' M:_!] %
T Degreciation {533} (BdZ) (84Eh [12%1] - Pagment of Income Taxes . - - 17
#/- Change in deprecistion (MACRS vz ADS 51) 5 m ] (1]
ki) 2 i s i + Tangibl Asset Capex 164 17 1 152
44 Share s Quistanding 1521 188.1 188.1 1221 Current Earnings & Profits HIT [H 3370 561
Taxable Income / Unit (bt of PAL} G .01 S fam Curment Blt. from AWGP Lo Shirsholdin e m woow
Gualified Dividend? CumERP CumEAP CumEGP  Cum EGP
Forage Tax Bazls per Unit bl 1750 G1se AR Retum of Capital’’
Less: Batum of Capital par Leit”! ($2.99) (5381 RRE0h  (3408) Qualified Dividend”' 1 T ¥ 561
Auerage Eo¥ Basis per Unit 1750 S8 51009 fhae Partial Return of Capital” “ b i i
Aceumulated Earnings and Prafits
Income Tax % ReC (Arnusl Averdge) 2% % 15% 13%
Taxable Income f Unit (Nt of PAL} £0.00 0.01 0.0 50.04 % Quotlfied Dividend (Annul Averoge) ™ = L 1%
X . Percentope Ral 7% b LHE HEY
Income Tax Rate X X o .4 Percuntoge O ” o o v
Incwmn Tuwa fUnlE ot Sl LR Shares Qutstanding Wil W13 W8 s
Eefora Tax Al Cistibution Per LP Unit SLU SLES R4l 40 Ta Bagis fShare d7a8 5668 SR SH4E
- Return of Capital S089) 17} LM LM
Tax f Unit (e e oo on o'l Basdls §16.46% 515461 S144B 51304
Foatumn of Capital Taxes 0.0 5000 50,00 50.00
After Tax AM Distibution Per LP Lnkt 5221 5285 $341 5409 Guaified Dhidand Teses b a2 b 0
Before Tax PF AMGP Dividend Per Share .1 .56 .87 §1.24
Tatal Tax per Share 008 042 EL8 ] 502
Implied Tax Rate [ ™ e 125
After-Tax PF AMGP Dividerd Par §hare $1.13 144 §1.70 §1.98
Exehange ratic A0 1680 146 18609
FF Aftar Tax AM Dividard XR Adjusted Share .88 52.40 5281 §3.29
Aftar-bar Diglrbution Dllutian ba AN Usibhalder 15/ Unit) 50530 (50.45) (50,68 (50,401
After-tax Distribution Dlution to AM Unitholder (%) (1505 (15.9%)  (IT.FE) (TREW)
Source: Management projections and Fac et aof 107372008,
Hate! 15509 mepresents implied ¥R ot 16350x equity MR, cuch used 1 pay toms, with oy eceeds o mh smomed 1o be wed & purchis sdditional ssceadary shares
PFebum of capital per share ! usit calculated as the total distributions ta holders whea Curent Eamnings & Profits are bess than &, mmRP[CKERlNG 50

(n
2}
i3}

ualified dhvidend ¢ leulated a3 equsl to the leser of Curent Eamings & Profits or Distributions te Sharsheldsr amaming Current Eamings & Profit &5 grester than 0,
Partial Retern of Capital & calculated as the differesce beteeen Distrbutions to Shanebolders and Current Eamings & Profits assaming Qualified O hidends are pplicable.

HOLT&Col




After-Tax Distribution Accretion / (Dilution|) Srmem s

SUBJECT TO CHANGE
AM & AMGP | For Average AM Unit Holder at Transaction

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1,660%x Exchange Ratio & AR Base Case At AR Base Case
i T 6,55
11'5@ 115.9%) {17.5%) (19.5%) 40,7
¢ & ’ 17.2%
¢ — 16.5%
2019 20006 201E WRE - + .
2015 H020E 20HE 200
Status Quo Av: s2.21 585 5341 S4.09
;ro Fn:rm; AMGP: 51,88 £2.40 5282 3.2 Entgstm ;'-ﬁlﬁ: 50.68 51.03 $1.33 §1.70
Ace /(Dil): 0.3 0.4 it 8 o Fomna E Bk 144 $1.70 51.98
033) (043 (500 (050 5 Acc / (Dil): 50.45 G042 50.36 50.28
50 AW Coverage: 1,305 116 1.1 1.052¢
PF AMGP Coverage: 1.355¢ 1,275 1276 1.0% | 77w coverage: 1,355 1.27% .27« 1.2
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.6609x Exchange Ratio & AR Downside Case At AR Downside Case
74.9%
53.0%
(12.7%) (13.3%) {14.9%) 39.3%
& & P (17.4%) 17.2%
" -
200% 200E 2021E WWE r - T
201 2020E 20HE 202
Status Quo MM 5214 558 5196 $3.41
Fro Foma AMGP: 51,87 5213 §2.52 §L.82 Status Quo AMGP: 5,54 50.88 51.09 §1.33
5 Acc / (Dil): (50.27) (50.34) (50,44 (50.59) Pro Forma AMGR: 51,13 §1.35 §1.52 51.70
5 Ace / {DiL): 50.48 50.47 50,43 50.36
50 AWM Coverage:  1.152¢ .21 0 1. 145 1116
PF AMIGP Coverage: 1,20%¢ 1.26%¢ 1. 258 1.238¢ [ o7 e conerage:  1.20% 1.269 1.258¢ 1.238x
Soure: Nanagement projectizas and Fuc Set maf 107372018 TUDDRP'CKER' NG 51
bate; AMGE xcretion / [dietion) bimed on 3G AW Mesagement Coverage. After-tax distrbutiens Gditrbution frem entity less sttrbetable qual#ied dividends and gales on capital toas, HOLT&CO.
Hote: 16609 epresents implied ¥R at 16350 equity XR; cash used to pay toes, with any expesscah azsamed to be wied o purcham addfitional secendary shares, !



After-Tax Distribution Accretion / (Dilution) @Fame o

For Average AM Unit Holder at Transaction at 1.0x Coverage for AM & PF AM

SUBJECT TO CHANGE

AM Accretion / (Dilution) - %
At 1.660%x Exchange Ratio & AR Base Case

AMGP Accretion / (Dilution) - %
At AR Base Case

. . oy i 51.8% .
201 2E 2021E MmE : . :
2015 2000 021 2003
Status Quo AM: 71 321 3.70 ]
Pro Forma AMGP: 32_53 23_0? 2152 Sstm Status Quo AMGP: 50,96 51.22 51,49 §1.78
Shee O o) (50.13) (50.08 (50.20 il e sl 2o
SO AW Coverage: 1,000« 1,000 1.000¢ 1.000¢
PF AMGP Coverage: 1,000 1000 1.000¢ 1.000¢ | 77w coverage:  1.000¢ 1,000 1000« 1.000x

AM Accretion / (Dilution) - %

At 1.6609x Exchange Ratio & AR Downside Case

AMGF Accretion / (Dilution) - %
At AR Downside Case

74.5%
' . ————s EE 51.4%
15.9%) %] (5.9%) i
200% 2020E 202E WWE r T r
201 2020E 2011E WE
Status Quo AM: 5239 53.00 5329 $3.1
Fro Foma AMGF:  §2.25 5285 §3.19 $3.49 Status Quo AMGP: 50,77 LIRT] §1.27 §1.49
5 Ace / (Dil): (50.14) (5015 (50,10 150.22) Pro Forma AVGR: ¢35 1.7 §1.92 52.10
5 Ace / (DiL): 50.58 5061 50.69 50.61
50 AW Coverage: 1,000« 1,000 1,000 1.000¢
PF AMIGP Coverage: 1,000 1.000x¢ 1,000 1.000 [ o7 e conerage: 1.000x 1.000¢ 1.000¢ 1.000
Source: Nanagement projectizas and Fu Set mof 100372008 TU]:DRPICKER' NG 52
Mate: AVGE accretion f (diletion) bumed on 5 AM Macagement Coverage, After-tax distrbuthns Bdtrbution fram entity less attrbutable qualied dividends and g on capital tmas, HOLT&CO
Heite: 16509 mepresents implied ¥R at 16350 squity XR; cash used to pay tees, with any excess cash azsamed to be wied o purchas addftional secondary shares, !



PF AMGP After Tax Cash Flow P

SUBJECT TO CHANGE
6% Terminal Yield Value | Unadjusted Exchange Ratio | AR Base Case

At 1.6609x Exchange Ratio

219E 1020 1021E 2022E Terminal
Tax Basis at ¥E 2018 $20.49
Taxes Incurred in Merger (Assumed Fald in 2020) 0.00
Cash Received from Offer 0.0 N
Stepped Up Basis Upon Close $30.16 * AM current price of
$29.44
+  Cash consideration
AR Adj. PF AMGP BT Dist. per Share 5201 51,59 §3.10 $3.73 resli pay all
% Ral 73.5% BE.E% $1.0% 50.6% taxes; any
%QD 26.5% .2 39.0% 49.2% additional cash
Return of Capital .47 51,80 §1.92 1.9 available assumed
Qualified Dividends 50,53 50,82 HH $1.85 to purchase
Project Tax Liability (60.13) {50.19) 160.29) [50.44) secondary shares
JR Adj. PF AMGP AT Dist. par Share $1.88 51,40 §2.82 $3.29
Terminal Yield 6.00%
Sale at 12£31/22 - Terminal FV per 3R Adj. PF AMGP Share $62.09
Less: Basis on Conversion 1532.16)
Plus: Dividends Treated as Return of Capital 5710
Gain on Sale Tax Rate~ S3T.04
Tax on Gain 29.0% $10.74
Sale at 12/31422 - Terminal FV per ¥R Adj, PF AMGP Share %209
Less: Taxes on Gain 1§10, 74}
Het Procesds $51.35
Tatal Net Cash Flew £1.75 2,20 §2,53 52,85 51,35
Total Cash In Flow $1.88 52,40 §2.82 53,09 1,09
Total Cash Qut Fiow - Tax on
Dividends (50.13) {50.19) {50.29) [$0.44) (510,74}
Total Cash Out Flow - T i
[+] a5 il W= [axesn SU.M
Merger
Discount Factor 0.954 0.867 0.788 om7 0.683
Imphied Present Value per Share £1.67 §1.% 4199 5104 £35.08
|2 adi. PF AMGP Imptied Present Value per Share §42.69 |
Mllmmﬂmnt h‘ﬂj&ﬁdl\! and FactSat 5% af 107372048, HOLTRPICKER'NG 53
(1} Imclstve of Federal & State capltal gains taoes, &CO



PF AMGP After Tax Cash Flow e

SUBJECT TO CHANGE

6% Terminal Yield Value | Unadjusted Exchange Ratio | Downside Case

At 1.6609x Exchange Ratio

219E 1020 1021E 2022E Terminal
Tax Basis at ¥E 2018 $20.49
Taxes Incurred in Merger (Assumed Fald in 2020) 0.00
Cash Received from Offer 0.0 )
Stepped Up Basis Upon Close 532,16 . -2;'-9‘2 rent price of
+  Cash consideration
AR Adj. PF AMGP BT Dist. per Share $1.91 §1.39 §2.74 53,6 el pay all
% RoC §1.6% 72.45% B6.6% 54.7% taxes; any
%00 8.4% 27.6% 313.4% 45.3% additional cash
Return of Capital $1.75 51.75 §1.85 $1.75 available assumed
Qualified Dividends 50,16 0,67 0.9 §1.44 to purchase
Project Tax Liability (50.04} (50.16) 160.22) (50,34} secondary shares
XR Adj. PF AMGP AT Dist. par Share $1.87 §1.13 42,52 52,82
Terminal Yield 6.00%
Sale at 12/31/22 - Terminal FV per xR Adj. PF AMGP Share §52.59
Less: Basis on Conversion 1532.16)
Plug: Dividends Treated as Return of Capital 5710
Gain on Sale Tax Rate~ §27.53
Tax on Gain 29.0% §1.98
Sale at 12/31/22 - Terminal FV per ¥R Adj. PF AMGP Share 52,59
Less: Taxes on Gain 157,98}
Het Procesds §44.61
Total Net Cash Flow $1.83 52,08 §2,30 $2.48 44,61
Total Cash In Fiow $1.87 §2.13 §2.52 52,82 §52,59
Total Cash Out Flow - Tax on
Dividends (50,04} (50.16] {50.22) {50.34) [57.98)
Total Cash Out Flow - T i
L] a5 il W= [axesn SU.M
Merger
Discount Factor 0.954 0.867 0.788 omn7 0.683
Imphied Present Value per Share .75 §1.80 4152 5177 £30.47
[® adi. PF AMGP Implied Present Value per Share §37.61 |
Sourfce: Marnpmmt p‘ﬂj&ﬁdﬂ! and FactSet 5% af 107372048, HOLTRPICK ERl NG 54
(1} Imclstve of Federal & State capltal gains s, &CO



After-Tax Discounted Dividend / Distribution Analysis SUBJECT TO CHANGE

SUBJECT TO CHANGE
XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield | 10% Equity Discount Rate

+ AM current price of $29.44

Cash consideration used to pay all taxes; any additional cash available assumed o purchase secondary shares
AR Base Case +  For comparison purposes, AM Proposal assumes issuance of 17.354mm AMGP shares for Serfes B Unitholders

50 AW Coverage 1305 106 11020 1052

[PFAMGP Cowrage 1355 1.275¢ 1.2 .25

3.8 $39.3 L4

PF AMGP T01IE Dividerd Yield

Tax-Adjuted
Allin ¥Rt Equity Onty XR ™ [ Eo
H !.MG-PPmanIm 18330 1obbl%e | B A LAY L

AR Downside Volumes Case

S0 AW Coverage 1052 1210 1945 1108

[PFamGP Coverage  1.203 1269 1.258¢ 1.2«

S30.B4 533.80 §37.75

PF AMGP 202 2E Dividerd Yield

Alln XR TorAtjicins ™ o i
Equity Gnly ¥R
1
H AMGP Propesal | 18333 1,660 ' 53597 §37.41 1.7

: s provked by *‘-"’W"W Gedinacy gan e rate for B accounts far F n-‘owmﬂrlr.lncw s 1o o 37K, Indivicual ML investor decuction TU]:DRPICKERJNG 55
e e e HOLT&CO
3415 e ratien, '.h-\.w 18005 e S"Il:'.‘--\.:lu.u Merntion, and Tarkes & recadve 17, 3mm WGP chane !



Certain TPH Relationships

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

TPH Investment Banking & Antero Midstream Partners, Antero Midstream

Relationship Disclosure

Partners GP and Antero Resources

B InMay 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

® |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 s
HOLT&CO




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Appendix
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Supplemental Calculation Detail | At Transaction

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

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

Levered DCF Analysis
Supplemental Calculation Detail

2019E 2000E  NME  ANE
PF AMGP DCF per Share Sled 5199 5239 LTS
Discount Factor 0.9 087 0.788
PV of PF AMGP DCF per Share  51.56 5172 $1.88
[Disc. PF AMGP DCF Total 5.6 |
Terminal Multiple 12.0x
Terminal Disc. Factor 0.751
[implied Terminal Value per Share .7 |
|In'plied Equity Value per Share £26.63 |
|KR Adj. aM Equity Value per Share 893 |

Source: Managament projections and FactSet as of 10/3/2008,

Discounted Distribution Analysis
Supplemental Calculation Detail

pink 3 0M0E 0ME 2023
PF AMGP Dist. per Share .21 4156 G187 S04
Discount Factor 0954 0867 0788
PV of PF AMGP Dist.per Share S5 5135 Y147
[oisc. pF amce Dit. Total 5.5 |
Terminal Yield 6.0%
Terminal Disc. Factor 0.751
[imptied Terrinal Value per share 8.0 |
|Irr'p!ied Equity Value per Share 432,06 |
|XR Adj. AM Equity Value per Share §52.41 |
TUDORPICKERING
HOLT &Col

58




CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

Precedent Simplification Transactions

) [T (| (ST (I (A ) T S

Fi +2 Fre+3
Aocreban retan

BANG Energy Transfer Equity, LP. Energy Transler Pirtrers, LP $64,981 B.TE) 34 (X 10008
S51THE Williarrs Cormpanies Wilkiare Partrers, LP 457,793 BT 12.56% 144 100.0%
KT Tall Grass Energy GP, LP Tallgrass Energy Partrars, LP 54,361 441 L LR 100.0% -
1218 Archrack, Inc Archrack Partners, LP LA (11.8E) 0.5% 5.7% 100.0%
N7 QMEQK, Inc CHEDK Partners, LP 3,65 2EL EA 1042 100.0%
1AM Suneea Logites Partners, LP Energy Transfer Partmees, LP 554,455 WAL 0.7k pAL 100.0% B
10024718 American Midstream Partners LP JP Energy Partners LP 2] 5.0% 5.0 = 100.0%
LN Enbridge, Inc. Spactra Energy S, 50 {0.85) 4 4.1 100.0%
5130014 SemiGroup Com. Rote Rack Midstream S1,034 1295 0. T4 100.0%
14315 Targa Resources Corp. Targa Resourc s Partners P qnny 735 {1.55) 1,4 100,5% -
10426015 Westarn Refining. Inc. Hartharn Tiar Enargy §h.188 248 10.0% 0.5 ELERS HEE ]
e MPLLP MarkWest Energy Partners, LP SIL360 (13.65) 110.9%) {10.0E) 94T b i
5615 Crestwood Equity Partners, LP Crestwood Midstream Partners 56,520 i3} KA 6.9 10008 =
41615 Tesard Logtes LP (EP Midstre b Partners LP §1,145 (16.05) 121.8%8) {1628} 10008
1426015 Enargy Transfer Partners, LP Regency Enargy Partnars LP W2 (14.88) {15.1%) (8.1%) 9881 W
4115014 Williars Partnars LP Azcass Midstream Partnars LP 358 148 FE LR 100.0% -
10413714 Targa Resources Partners LP Atlss Pipeline Partners LP $6,002 BA%) (14.2E) 15.9%) %7 1.2
B0 Kinder Morgan Inc, Kindar Morgan Enargy Partnars 451,56 135 .7k (4.4) o 0.7
811004 Kinder Morgan Ine, El Paso Pipeline Partners - [:EEY] (5] . a0 S48
T4 Breitburn Energy Partners GR Energy LP SLE 1258 1638 340 BT W
1010113 Regency Energy Partners LF FYR Partrers LP §5,659 0.55) 4.7E) 15.85) w0k W
BATN3 Plxing All American LP Pk Hatursl Gue Storage LP §1,5H {5.9%) 458 18 100.0% =
RIENES Inergy Midstraam LP Crastword Midstraam Partnars LP G143 558 0.7 (5.42) . .03
1428013 Kinder Morgan Energy Partners LP Copano Energy LLC 58 3.8 23.31) {20,31) 100.0% -
23 Enterprize Products Partners LP Duncan Enargy Partners LP §3.182 [IF:3 1.3 11.52) 100.0%
Median 56,461 (3.0%) 1.3% 2.4% 100.0% SL.T7
Mean 517,897 3.4%) (0.6%) 0.8% 95.2% 53.60
[ 4t Trensaction Antero Midstream GP LP Antero Midstream Partners LP 10,751 5.5 1245 16.6% 445 - |

TUDORPICKERING s
HOLT&CO'

Source: Company ilisgs, Wall Strest Resmarch
gt Accmiion Detion represnts Target DEF pro farma for soguiner Bxchange Batlo (grosed wp for cach consideration whene mplicable).
(1} Accretion ! (dilution) ot AR Base Case ssuming grossed up by 1.333500R.



Selected Energy Precedent Transactions

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

(USD i millions, except per unit (share) data)

il
o Target Sequiror

Rire ] Babeock B Wik Enterpeive I il Partrasry Waldings L P
A7ThiT0N SN G Cabormiy Waier Sarvics g
11z Vet Corp CernerPine Enrgy e
Bpainiy) Erergy Purtrars LP Capital Dyramics 4G
wmT Fairmount S sl Hodings n: SER Siblco BV
s lrain) Az Loghitis Pyrnen LP Tavith Err gy LS LP
vuaau {pire Cop Eraegy Copdtnl Parirwes; Sccess Indusiries ; CPPB
AR it o Hydra Grak ui
Pl Distre Histoar o Gt o PG Comparie LLC
1752017 WiL Hasrg e AT
et 5T Braks I deirmarnation ouche Tardieg
018 Tt Erustgy (i Rivaritine Hekdings LLC
2NN Empire Diverict Buctric Co iipenaain Power & Utiities Corp
b2l iy Qe Covp Deesirdion Risturoes b
W2 TS Padmont Maturel Gai Co bee Do Ererpy Corpr
Fairts Firaechl Motang; Marsgement; ACON Imesstments; Atright Capii
L] P Ervrgy pic (b8 12468) Maragemrt
S400S TECD Erergy b Enars bc
3 554 Fesoarces I Souttern {o
140201 Hiska G Shorage Pactnen LLLT Brisch ikl i e furs P LP
Macoun i Grougs: Marull fe Fineeciel; Brmsh Colmbls immemment
W DW tiacs Corp Maragemrt
Ll i, Enariy e ErCisa Corp
A0 Pagca Hokaings i Esien Carp
wWiEn W By S Ferbisin
Courtal [rergyCa Compants [ipanaiy e PRToes 54 - (PS8
W Erargyirc Barkuhire Huthasay b
Wi Induetyies Inc Giwranl Bty Co
1T e gyahabone Ing Eramgy o tn] Parirary LT
1 MokicEan Explarationt Fromport: Mchiokian Capper & diokd Ing
wREn WOAWarts Cap Mo I it Partneey 1|
WA it Excpioention G Suwtod A5
w2z Globsl I hes L T 54
s Ve I Privats rvwisar [Tiwathy M. Margues]
FaEm Payota ak Eniegy [omp P B L1
[ lril] Cirtrl Wit Fubilh: Sar ko oo G M
A0 L e MES Carp
411502001 Brorn Drilieg Doyl Ui gt Eree C o
14200 b Ermegyine Cwmren Corp
4N Tuperior Wl Sery o I 4080 Haber iredritshes Lid
NWaE Soasans LW et O P e st Maraduin W 160 Ad bl Man pieanL
1101/2008 Ervein Acqui s s Dandery Risiurcan
152008 Paraiet Petrcoum Cap goloGictal Maraganir LLE

/2008 ErangySouthin: Sarmpen Eraegy

72
L
i
e
51,95

544

1
Sham

£e, 402
b
55,045
2m
R
365

5]

1

™
oim

Sourge; Dealogc as of 1073206,

Mote: Excludes MLPs and transections without publicly available premiums dats, Based on deals imolving U5, targets with deal value greater than S150MM,

target genaral industry group defined as ofl B gas or utilities & energy, announce date since 2008, acquirer final stake = 90% and 1007 cash consideration.
(1) Hiska umits were trading at 51,21 J unit for 2 market capitalization of 5500 at the Bme of the trarsaction, net debt of ST2EMM and LTM EBITDA of
(525,40,

TUDORPICKERING ¢
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Financial Projections
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Management Projections: AR CONFIDENTIAL RAFT

SUBJECT TO CHANGE
AR Base Volumes Case

% in miltiong, wiless otherwize nated)

Production Volumes (MMcfe/d)

BGas BNGLs (el Ethane) DEthane SOH

1,620

20164 0174 2018E 201%E 20206 201E 2002

EBITDAX"

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

20164 20174 2018E 2015€ 2020E 2021E WX

Capital Expenditures

42,216 a0riling BLeasehold Acquisition & Maintenance OAcquisitions
: 52,112

5105

10164 2007 IMEBE 01%E 2020E 2021E INE

Saurce: Management projections, Campany Filings.
(1) A fully eonzolidated in SEC financial statement.
(2} Free cash flow net of lend maintenance capital.

Free Cash Flow!?
mm Free Cash Flow & Cumulative FCF

Downside Pricing Case 5134 &
Bovnside Com e

2018 20194 2020¢ 20216 20028
TUDORPICKERING 4,
HOLT&Co!



Management Projections: AR

AR Downside Pricing at Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in miliions, wiless otherwize nated)

Production Volumes (MMcfe/d)

BGas BNGLs (el Bthane) OEthane OOH 5194

EBITDAX("

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

20164 0174 20188 201%E 20206 21E 2002

20164 20174 2018E 2015 2020E 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

52,112
5105
1,660  §1,684 Dawnside Pric g Case 184
Downaide Crm b
3317
$182
- A 184
9 A 4
" 5297
(520
10164 1M7A IMBE 2019E 20208 201E IME 1018 10194 20208 101E 2022E
Source: Management projections, Company Filings. TUDORPICKERING 63
(1) A fully eonzolidated in SEC financial statement. i
(2} Free cash flow net of lind masntenance capital. HO].T&CO



Management Projections: AR CONFIDENTIAL RAFT

SUBJECT TO CHANGE
AR Downside Volumes Case

% in miltions, wiless otherwize nated)

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

: 7%
20174 - 2022E CAGR
81,774 6166 - 51,786
oo B A s
coy S5 R S244 | |55 | BB
[E755] 88 = §155
6214 SB51 5128
£1,003 -
» 51,140 i §1,107 51,305
5902 : 5905
616

06, A7 201 2% 20006 2PE 2 0064 0174 IMBE Z0IE NME  IMIE %
Capital Expenditures Free Cash Flow!?
2716 BDriling BLeasehold Acquisition & Maintenance DACquisitions mmm Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF
Bxss Cash 1815
Downside Pricing Case 5124
[owniide Crn b
$769 R
$608 " A
&
5455
520
7
0168 2017A 2018E 2015 006 ZOIE 1NE e 20194 20208 1021E 20218
Saufea: H-‘If\lﬂlﬂﬂ[ MMHW. Cﬂfﬂpll‘lﬁl Fll'il'lﬂ. TIJ]:DRPICK.ER' NG 64

(1) A fully eonsolidated in SEC financial statement. i
(2} Freecash flow net of lind masntenance capital. HOLT&CO



Management Projections: AM

AR Base Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in miltions, wiless otherwize nated)

Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

v Précaire mmmm Water Delivery T Produced Water s ERITDA
51,642

§1,413
3,02

Capital Expenditures
BGathering & Compresion BWater Handing DEan-sut payment BSwaewall DML N

5925
5815

§266 §719
Shdb G164

S124 aas| | 517

20164 20174 2018E Z015E 2020E I0L1E 1022E 20164 20174 1MEE 2019E 0206 2001E 20026
DCF and Distributions per Unit 20186 - Distribution Breakdown
s OCF per Unit s LP Distributions per Unit 20226 CAGR
B LPs BAMGP (DR OSenesE Units
$429 1 950

375

$3.24

52.74

.49
n

LT

.08 §1.33

WieA A M M% IRE MME 20
R B9 DEUR9C 3IA9E WG9 16EA0C 1467200
(ool Ll 13 Lk 13 LIk Lix L
el 63 699 SME S5 S@s  SmS s
o SMI SM6 W3 M6 @6 3 S

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annuil average volumes,

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

% %

% 1% 1% % %

06 074 W& 20 006 202 20K
TUDORPICKERING
HOLT&COl
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Management Projections: AM

AR Downside Volumes Case

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

% in miliiong, wiless otherwize noted)

Operations & EBITDA
Low Pressure (Befid) | Water Handling (MBbls/d)

v Précaire mmmm Water Delivery —— Produced Water ssss=ERBTOA

i1 140

1,105

9 5851

Capital Expenditures

Iﬁlhﬂng!lcumsm Owater Hending  OEam-outpaymest @5wonewsll OWeviewater OMPLIIV

3925

5166

5124 a2

§506

20164 20174 2018E Z015E 2020E I0IE 1022E 20164 20174 20MBE 209 2020E 2021E 202
DCF and Distributions per Unit 2048 - Distribution Breakdown
s | ! [ICF pir UL s LP Dt ributions par Unit 2022E CAGR
[ BAMLPs BAMGP (DRs) OSenesB Units
I yza
g7 | 16% :

£3.33 1

.

1 197
1

I 1

51.06 3.4

g4 $1.61 $2.97
$2.58
§2.15
§1.72

.03 §1.33

W006A 20174 IONEE QM9 2OR0E MME 2003
it BRINE  MERA9E  16NR5 26N 10NA5  13RA15%
foeee L 13 Lk L% LHx LI Lx
ToslLPBCF 5353 $199 4308 451 §548 627 S78
Gl SW9 SM6 SW3 3 485 §B9 468

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annuil average volumes,

(1) Yo growth of L DCF per unit and LP distributions par unit respectivaly.
(2} Cowerage rato caleulated a5 total DOF over tatal detributions,

10164 Pl 2018 1015E 1000E 2021E Fiiid
TUDORPICKERING ¢
HOLT&CO'




Management Projections: AMGP

CONFIDENTIAL DRAFT

SUBJECT TO CHANGE
AR Base Volumes Case
% in miliions, wiless otherwize noted)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions 18- 722
B DR LLC owns the 100% of the IDRs In AM and has two share classes e 5 A% Distribution Pelicy s 50 AN Fully Distributed ?_GRI
Sl g

i
i)
i3
)
5

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

B Series B unithelders 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 452

and state taxes, respectively

510 S48

10

5369

5416

20164 2074 2018E 2015E 2020 201E HIE
IDR LLC Cash Flow 5592 AMGP & Series B Unit Valuation(':2:%
EDistributions to AMGP OTaes OGEA @5eres B Ressrved CF

L, otek  101TA  TOBE  2019E  20i0f  2OME  podi

54ﬁ4 A Driptribetiond o100 (LE a7 o] L1 2 AL a4 20y

Goriat & Taka (H] ] {13} {0 126) )

Cach Disbributions to AMGP 17 547 E1h k8 5114 118 5418 5555

GRa® i i i) 2} 2] 2} {2

Tases [} Py (W ) ) ()

CAF 0 1o ANGP Sharsheldars 318 154 i 1311 2 L3HY LT

Meraeh Yield bk I 1L iw I 5.5 LI
|w Walyation 190 S1TER S104%  SRomm STET SREN SRaA) |

Iiu'lll B valustion™

L §61 ez jn wez Bpn |

10164 W0k 2018E 01% 2020E HE 10RE
Source; Marugament Projections, Company Filings,

Implied AMGP and Series B valustion from 20164 through 2020E based on Z016E vield.

Implied AMGP snd Series B valustion from 2021E forward based on yield vs growth regression analysis derved on slide 18,
Ewcludes PO related Gl

Series B valuatien ealculated as 60 ef the valusten of AMGP less 51 billlen,

Iustrative yield based on regression analysis a3 presented on page 91,

TUDORPICKERING ¢
HOLT &COl e




Management Projections: AMGP L T

AR Downside Volumes Case

& in miltions, wnless otherwise noted)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions
B DR LLC owns the 100% of the IDRs in AM and has two share classes e 50) A0 Distribution Policy s 50 AM Fully Distributed
ANGP owns 100% of the Series A units 18- "2z
Management owns 100% of the Series B units 5371 &GRI
B Seriet B unithelders are entitled to receive up to 6% of the i l'JI:‘vi

distributions from AM in excess of $7.5MM per quarter

Remaining profits pass through AMGP via Series A shares 228

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 s101

548

20184 W17 201BE 2015€ 2020E 2021E 2022E

IDR LLC Cash Flow AMGP & Series B Unit Yaluation!"2.5

Blistributions to AMGP  DTaws OGEA @5eres B Resrvied CF
016k 10174 I0NBE  01SE 20I0E  20ME  02iC

] S8 25 1% S fard
Sorlet B Taka - (F] 4] i¥ {1 3 [26)
Cash Distributions to AMGP 7 547 57 51 250 5159 541
Gaa 0] i ) 2 @ 2 Fi]
Taies ] e S T S+ CEVI L I L
CATD 1o AMAF Sharshaldars 310 FCURE T TIRE 1T B PP TR 11
ikdtrathg THeld FE RS I T T Y N §
(s vluain w0 s7m men M s e s
lwm B Valuatin™ L L $03 Bee kM0 1 ED |

2006 017 208 201%E 2020E 2001E 2002E

Source: Management Projections, Company Filings,

1) Implied AMGP and Series B valustion from 20184 through 20208 based on 2018E yield.

() Implind AMGP snd Saries B valustion frem T0T1E forward Baed on yield v growlh regrezion analyis derived on dlide 18, TUDDRHCKE}UNG 68
(3] Esclisges IPO ralated GEA, HOLT&CO

(4] Series B Valuation caleulated as 6% of the valuation of AMGP less 52 bilion, L




AM Status Quo
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AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in miliiong, wiless otherwize nated)
& Wall Street Consensus

=d=pgmt. Projections at AR Base Case

& Mgmt. Projections at AR Downside Production Case

Commentary EBITDA <L, o
41,642 118t
B AMis covered by 14 analysts as compared to 22 for AR and 12 for ' . 9% i
ANGE §1,54 ' |
. L]
i
1 1
B Median price target of $37.50 s of 10/3/2018 o $1,409 .
§730 931 §1,105
B Average price target range of $33.00 - $51.00 a5 of 10/3/2018
6579 5709 4851
o 5719
20174 2018E  201%  2020E  2021E 2022
2019E - . 2019E -
Distributable Cash Flow / LP Unit 2022F CAGR Distributions per Unit 2022E CAGR
54.10 ===t
| 1% )
$3.42 $351 i
ERER- b
4 i 1%
$2.21 85297 ML
52.71 i 5282
2.7 s 0 g
/ $.720 $2.58
§2.20 o §1.74
$2.06 §2.40 $0.47
§1.61 $2.06 ¢
<

20174 20188 2% 20206 2021E 202E

Saurce! Management Projections, Themsan One, FactSet as of 1073/2018.

20174 2018 2019 20206 2021E 2022
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AMGP Status Quo
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AR Base Volumes Case, AR Downside Volumes Case, and Wall Street Consensus

% in miliiong, wiless otherwize natedh
& Wall Street Consensus =d=gmt. Projections at AR Base Case & Mgmt. Projections at AR Downside Production Case P
Commentary EBITDA 2022E CAGR
§549 el
B AMGP is covered by 12 analysts as compared to 22 for AR and 14 I
far AM Ikl
[P
$438
8 Median price target of $23.00 as of 10/3/2018 "
B Average price target range of $19.00 - $27.00 a5 of 10/3/2018
§59
<&
wm e wwe e e E
2019€ - 2019 -
Total Distributions to AMGP Shareholders 20225 CAGR Distributions per Share 2022E CAGR
LS -
6 1 i an i 8k E
4328 oo Loy !
65315 T
5251, 8366
% o
166 ¢ 50.89 P!
101 e e $1.34
\ 5100 L sose 9
- §157 NS * $0.88
$165 ‘d 0,89
EE $101 $0.30 0,54
o &
I A I E I 2019 I 2010E I 0LE I INE I 1T I0M5E %€ 20006 2021E 022E

Saurce: Management Projections, Themeon One, FactSet as of 10/3/2018.

Mote: WSE estimates avadlable for AMGP throwugh 20208, 20074 distributions / share represents 4% quarter deirbution annualized.

TUDORPICKERING
HOLT&CO'



PF AMGP Projections at Tran
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saction

AR Base Volumes Case & AR Downside Volumes Case

% in miliiong, wiless otherwize nated)
=d=iigmt. Projections at AR Base Case

2019 -
2022E CAGR
1
i
51,642 : 18 :
: I
i

EBITDA

< Wgmt. Projections at AR Downside Production Case
Distributable Cash Flow

W01 20208 WHE 2023 019E 00E 021E N2
2019 -
Distributable Cash Flow / Share e Dividend / Share S el
2022E CAGR F==2
S2.75 (=== 2 1oy H
Y P
ol P
: 1 I |
Gl
51.15

2019E 20206 021 2022E o R e e

Source: Ma Project Thesnzan One, Factie F 1032018, TIJ RP[CKER[NG n
( h i g Frae nt ectons, &, Facthet &2 ol 3 HOLT&CO' s

Hote: Analysis based on fully diluted share count,
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Cost of Capital

TUDORPICKERING 7,
HOLT&CO'



SQ AM Peer Group Cost of Equity Analysis [ creama o

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
[0 T - SO o I |
Expected Current - 2020€ Leng-Terem Econamic
Company Distribution CAGR Growth Estimate Expacted Grawth Current Yiald implied Total Ratum
(WX Midstream Partners LP 14.9% 4.0% 5.6% 6.9% 12.5%
Phillips 66 Partrers LP 10,56 4.0% 500 5.4% 10.45%
Hess Midstraam Partrars LP 15,28 40 576 6.0% 1.7%
Moble Midstream Partners LP 10.1% 4.0 bt 5.4% 195
BP Midstream Partners LP 14.7% 4% 585 5.4 11.3%
Shell Midstraam Partnars LP 185 4% L% 6.T% 11.8%
Valaro Energy Partnars LP 13.7% 40 556 5.4 0%
‘Western Gas Partners, LP. 6.1% 4.0 4.3% 841 1.7%
EQT Midstream Partners LP 14.3% 4 5% L4 13.8%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.8 116
@
Spot Risk-Free Rate 3.1% 1%
Equity Risk premium™ b.0% 6.0%

Source: Bloomberg, Dulf & Phelps, FactSet, Faderal Reserve, Company filings as of 10/3/2008,
(1) Weights Expected Current - 2020E dtribution growth estimates 15% and long-term econamic grawth estimate by §5% to arrive at a leng-verm distribution
growth estimate,

{2) Barra beta as of 3/23/2018. Nlustrative low and high range reflects a -/+ 15% range around Barra beta. TU]:DRPICKER' NG 73

{3} year treasury bond yield asof 9121018,
(4)  Duff & Phelps historical arithmetic premium. HO].T&CO



SQ AMGP Peer Group Cost of Equity Analysis | Supom e

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 9.0% 0% 48% 5.8% 10.6%
Western Gag Equity Partners, LP 2.1% 40 48 738 12.1%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
11
Raw Bieta 0.7 0.95
fatotbmly Spot Risk-Free Rate 315 L1

Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSaet, Faderal Reserve, Company filings as of 10/3/2008,

(1) Weights Expected Current - 2020E dtribution growth estimates 15% and long-term econamic grawth estimate by §5% to arrive at a 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. TU]:DRPICKER' NG 74

(3} 20-year treasury bond yield asof 912118,
(4)  Duff & Phelps historical arithmetic premium. HO].T&CO
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Expected Total Return
IS | e | ]
N EE - 2020E LangTerm Econamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield impliad Total Return
Kindar Morgan Inc 25.0% 4,0% 1% 2.7 2.9%
QMEQK, Inc, 10.55% 00 5.0 4.4 9.3%
Plainz Al Amerizan Pipeline GP L3 4.0% 49% 4.5% 4%
SemGroup Corporatian 49 &0 4.1% 8.1% 12.2%
Targa Rasources Corp. 1.4% L0 1A% &% 90%
The Williams Companies, Inc. 1L0% 404 5.1% 4.3 9.5%
EQT GP Heldings LP 9.0 0% 48% 5.8% 10.4%
Wastarn Gas Equity Partnars, LP 9.1% .05 Af 1.3 121%
M Midsts earn Partrars LP 149 40 $4% &.9% 1.5%
EQT Midstr eam Partners LP 143 4.0 S.4% B.2% 13.8%
Hess Midstraam Partners LP 182% 40 5.7% .0 1.7%
Hable Midstream Partners LP 01% 408 b.4% 541 1.9%
BP Midetream Partners LP 1475 0% 5.4k 5.4% 1.3%
Shiall Midstream Partners L 11.6% 4.0 5.0% 6.T% 11.8%
Valare Energy Partnars LP 13.7% 4.0 5.5% 548 10.9%

Saurce: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 10/3/2018. TUEDRPICKER' NG 75

(1} Weights Expacted Current - 2020E distribution growth astimates 153 and long-tarm econamic growth estimate by $5% to arrive at a long-term distribution
growth estimate. HO].T&CO
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Cost of Equity Cost of Equity
Comparable Company Yield-Based Barra Beta
Low High Low High
RawBeta 0.84 1.14
s 3
i Spot Risk-Free Rate 3% 11%
Cost of Equity 10.7% 1.7%
Equity Risk Prerium' 6.0% 6.0%
Market Value of Equity §8,888 58,888 bt

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 10.73% 1.7 Cont of Equity 10.7% 1.7
Cost of Debt 3.4 49% Cost of Debt " 1.4 4.9%
Market Value of Equity $8,888 58,888 Market Value of Equity 56,888 58,888
Tatal Debst 53,450 53,460 Total Debt $1,420 51,420

Cost of Capltal Cost of Equity

Sowrce: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of 10/3/2008,
(1) Mustrative kew and kigh range reflects 4 -+ 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 -f+ 153 range around Barra bata,

(3] 0-year treasury band yield as of 9/21/18. TUDORPICKERING 76
{4)  Duff & Pholps historical arithmatic premium.

{5) Optimal Capital Structure based on Tatal Debt of 3.5 2019E ERITDA HO].T&CO
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About The Firm

NVESTMENT &
AN T BANKING

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,
together with affiliates in the United Kingdom and Canada, the company
offers securities and investment banking services to the energy
community. Perella Weinberg Partners Capital Management LP fs an SEC
registered investment adviser that delivers a suite of energy investment

strategies.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; Mew
fark, New York; and Londan, England.

Contact Us

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

Denver (Salesj: 303-300-1900

Denver (Investrnent Bankingi: 303-300-1900

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

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

Landen: «011 44(0) 20 7268 2800

Calgary: 403-705-7830

wwiw. TPHED. com

Copyright 2018 = Tudar, Pickering Holt & Co,

CONFIDENTIAL DRAFT
SUBJECT TO CHANGE

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
employees, representatives and other agents) may disclose any aspects of any
potential transaction or structure described herein that are pecessary o 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 Tuder, Plckering, Holt & Co.

The information contained herein is confidential (except for information relating
10 United States tax issues) and may not be reproduced in whole of in part.

Tuder, Pickering, Holt & Co. amumes no resporsibility for independent
verification of third-party Infermation and has relled on such information being
complete and accurate in all material respects. To the extent such information
includes estimates and forecasts of future financlal performance (including
estimates of potential cost savings and synergies) prepared by, reviewed or
discutsed 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 use by specific persons
familiar with the biginess and the affairs of your company for use in a pecific
context and were not prepared with a view to public disclosure or to confarm
with amy disclosure standards under any state, federal or international securities
laws or other (aws, rules or regulations.

Under no circumstances is this presentation to be used or corsidered 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. operates in the United Kingdom under the trading
name Perella Weinberg Partners UK LLP [authorized and regulated by the
Financial Conmduct Authority), and in Canada through its affiliate, Tudor,
Plckering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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CONFIDENTIAL

Summary of Project Alpine Transaction

Proposal Component  Description

Transactien Premiums

B Each Mom-AR AM Commaon Unit to receive: Implied | Pramiums |
A8 10502018 | Offer | 20232018 10/5/2018
1.6350 AMGP shares Spat AM Price SiAy G974 | SR04 21.0% 1.7%
8 Can Spot AMGP Price S19.08 4171 - C
; . 0§34 AR 13804 16985« | 1.8326x 3181 7.9%
Consideration = A
B For each commaon unit held, AR to receive:
11,6023 AMGP shares
1 §3.00 Cash

B Series B units will be exchanged for 17.354mm AMGP shares (total pro forma AMGP shares. of 508.1mm Lm

. : e s B Implies -5304mm valuation at market close as of October 5, 2018
Series B Elimination
B Newly issued AMGP shares will vest on the same schedule as Series B units

Unvested new AMGP shares do not accrue dividends

Pro Forma Ownership | = amunithelders: -59.92

B PF AMGP will be reestablished as a Delaware C.comp

B 9-member independent, Board of Directors with no more than 4 appointed by AR, the Sponsars or Management
Governance

B AR, the Sponsors, and Management agree to vote in support of independent directors nominated by the Nominations & Governance

Committee or in proportion to the votes cast by public stockholders

Source: Company ilisgs, FactSet asof 10/5/2018 TU]:DRPICKER' NG 4

(1} Presmium t unaffected date of 130 E prior bo Special {ommittes formation sanouncemest on 2A8/ M1
{2} Fully dibwted MCMIHIMMMISIMH'\!!“&' 7. 354mem shares. HOLT&CO




Antero Entities Ownership Overview

CONFIDENTIAL

(% in mificns, uniess otherwise noted)

Price fas of 10/W2018) 5185 EIE]
. . . Fully Dfluted Shares (V5 EF ) L} B
Organizational Structure Overview arkat By Vb A M 3
GP Equity Vet - 324 .
ot Expty Vilug sA81  88% 3,01
Het Debt™ 52 140 &)
Series B Valie v . Té
Totsl Enterprise vaive 511,29 510,2%  $3,330
st of At Linies ot L
cHErEsm
100 teies
B Uity
& m WALE - Larien & BMEP - Soriap 1Y Terd
B2 haren J3000) Value | LA & Oalrfarding P nibs S0 Vv Lay & Oubbanding ¥ Dherer 005 Valua | Lol W Oubbondieg  Qunits BO05) Vialwe [LUM) ¥ Oubrianding RM‘:"ME
LT
whrburg Piocus LLC 0% o Wik i ] T HE
[P r—T) ) o4 it A m [T Be
Tatal Spanser A 1,0 [T} T 120 EL) 23400
Pt Rty o ] 1% n W [E] naw ™ 107% [ :45 - )
e wnrven [T o 144 ar % 0.1 HAN EX [ ] m zW EE
e ] x o0 m " [ =g 1 154 " n B s
ot Managemant EEG [ [ 1 [ [ ] a4 nn " ) T 9287
riaTaL 0,11 1,611 EE] 81 [ (] 150 1800 [T 0 i T AT
Source: Company filings, Factiet azof 10572018
(1) 243 reenain unvested, with 507 of thase {1/3of total] vesting 12/31718 and the sl 507 of these (1/3 of tatal) vesting 12431119, Valus baed on 67 of ANGP equity valus sheve meP[CKER[NG 5

51.0%8nm,

(2} AR net debt consalidates 4,

HOLT&Co!



Antero Midstream Timeline p—

Relative Performance Since Committee Announcement (2/23/2018)"

— M AN Popry  —tMGP s AMGP Pogre s AM EGP Sponcored Peers AR — AMZ

130%

1207

12%
10%

100%

(%)
(10%)

50%

80% - - . . r r - 1 :
Feb-18 Mar-18 Apr-18 May-18 May-18 Jun-18 Jul-18 Aug-18 fug-18 Sep-18

ﬂhmwmﬁﬂrw&ﬁeaﬂmm ISP, SHLY, WS, and WLP. AW EAP Sponmred peers include CH0M, EQM, HESM, and MBLX. AMGP pbers include EQGP and WGP, WIDRP[CKERING
Mate: A pear shes tian considered B sponmmd ML and high-growith MLPs, categortoed as such if current - J0HE distrdution gramth CAGR f greater than 105, HOLT&CO' S
(1) Indeswd values reflect total retum an investment. Distrbutions and dividends reireested 31 cument market price on date pald . w



Historical Exchange Ratio Analysis conFDENTIAL

Since AMGP IPO (5/4/17) | Based on Spot Prices

% in miltions, wiless otherwize nated)

Historical AM/AMGP Exchange Ratio

% Premium / {Dscount) to

Market XR
Market XR at Transaction

1.8326x -
1.6985 T.8%
3-Month Average (Current) 16816 9.0%
30-Day Avarage {Currant) 1. 7254x &35
220x 1 11132018 1.3804x 32.8%
1-Month Average (at 2/23/2018) 14842 13.5%
- AUGP Propossl 10:Day Avarage (at 2/2372018) 13 8.5%
ince AMGP PO Average 1.5804x 16,05

2,001 1 — Spat R

I - T O O T S S S S S S S S T S S S O T O S = W] i

AL 2/23/2018

1. 608 5x

1.20% T T T T T T T T T T T T T T T T T
May-17 Jund7 Jul-17  AugAT Sep-17 Oct-17 MWev-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18

TUDORPICKERING
Source; Company filisgs, Factien ascf 10772018 HOLT&CO
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AM Selected Comparable Company Analysis

CONFIDENTIAL

Lie® Price at Tatal Equity Erfierpriie Foll 25 & (st Price [Tiskd) DCF ¢ LP Uiy EHTDA ] 3

ATy 18008 Market Vakie™ Wakie ZOME CAGR i GRYIDR: CLfFefi H1BE H19E HME A1FE THNE i
- Witern Gag Parers, L P, GALB0 iAW FlEb08 N N &% B.a% Rl L& 1.5 18,3 (K
CHI Wichiream Partoars LP wa 1408 1,909 % % L 7% Bix Talx B ix L8 Vol
Mt Miitroam Partners (P .88 1,407 Y 1% b &0 [ 135 11.4x i0,4x T 1.0
Hiskda Michirsaes Paf Lnerd LP 4034 1,448 I,EE i L. 5.0 54N L T.h B LR 20
/ T Miduresn Pareeers LP l“l-i-_bli 14,403 % I 3 o-d.\ (AL T IO‘.:-“ BB 102
i; Shell Midtrearn Partais LP . & 801 874D (k. pu-. &% & B ik 10LBx fiéx B 180
E B Midwream Partners LP 1932 b 7 (1 % px- 5. e L 108 B 1.3k
é § Wl Energy Pariners LP 0.0z 4,078 W3 % % - e 11 1ok 103 10T 1.3
Fhilips &4 Parners LP .88 0,648 % = FAN £ ) 133 125 11.8e T b .33

$e.9%

[l 3 WEE (14
&8 41 Mgma. Extimales

f25.74
§29.74

8,910
2,910

$10,028
$10,325

Fl
B

1.2du
1.28x

_ st

Lew  edian

igh

Q0.8 ek

e

Source: Factiet asof 107572018 and Wall Strest research.

Waluas G ad I0R cash flow 1 LP yisld dor MLPs with rea-public GPe

Defined 2= high-groewth MLP # coment - 20208 distrbution growth CAGR is preater thas 105,

Bamd on 'Wall Sures! ¢ ofmnoad stimates st compited by FaciSer,

Anbern Midstream Pariners LP asnounced on Pebruary 36, 2008 that its Boand of Directors had formed 2 spectal commities, in conjunc tion with the formation of spec ial
comimitiess 5t bath Antero Remurces md Anter Miduresm GP, 1o eveluste potentisl measeres and tranmctions that could imvelve Antem Widaresm,

Impdbed enit prices am ¢ slculabed based n Managemest prajes Hans.

Lo achin High ddaodin High
. Ny [ %] ;{nf‘:cu: 2 Hx i F=iL ] s (5%
g ] i ;:xcu‘: kA i T i 128 1 = 0] EE ]

TUDORPICKERING
HOLT&Co!
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Precedents | MLP Transactions Analysis

Ll B b Triiage ey Farvoans L Fkn e L L]
[y tomtan gy bwen, thdn Y i 15 L o T oy ity
(O] gy Toreber Ky, P Traegy Trarafes Patrnsy i L b T 1] L] t -y arsay
[-ESy—— [ S e e Lis s [T e ] - [, ariany
LU ) e, 1 v 14 o Wi Ay s = - = s
ki Uiy Patres, (P an 1 a Mg 1 LT L] i G arvany
Wi Bars g . 1 L T () ik ar iR s e o ardany
17 Aok Farmer, A 2 T 2 i T - i ol arvgts
(T A Loguc Puvain i i 14 T (1 1L T s e Py
Eresgy uates Fastmasr, LF B T Wi Famesn, 1 L] e L] Fidv E] i i ™ i s
T Y T rmagy Farivaes, LF AT LES i s & als £ o 2 A
e e Tem T, g T v, L ™ i ] ™ " i i T [ s
Wi DN, e K Partars, Tt i nm Hods a0 n - L (2= [
L L it Ly Pyt 8 [ Wit . W L] [ L i ol arvy
1T e Logenol P, LF traigy Tranalss P, 18 [ e e e e pm o ™ e s
4 e i U ey W o o bt n i L " i e Py
(LT Tormmas erkmba Ppsina Fasan L it e ik e i £ i i aiaty
Arden nmong Co e e [ e rry ™ ey ' ™ am ariy
NI Targa Bmmuroes (o Vo P e Pt L LI M 1108 (1 47 W L L oo ity
wus Tewiueat, i T raromines et L kR LR b m e o by Colae Artiate
e by, e sorraen Tur Crargy [T i ™ i (T LT W o g e Py
L wnwen fnay Purtras, 1F T 0 e T B o ™ s e bty
ot Loty Partrme, P Cretesl Wi Pyrivan (r] " S L o 1 L] t wr artaapy
Tams tngoms U P e Feven P [ i 2,8 L e ™ Y " i vy
Erengy T Lt gy Bty ] L] i gy M " 1 L] o e Aty
Wl P o i BT Hiw B it Bk Fr™ B o ™ = iy
Targa Simmos: Pusarnih atiat s b (F e 4 e L ™ s " ™ - o Py
Entigens Fredicts Femen L oy Fame 19 L e L0 2 192 L - ™ e s
M e s Erder i Lraegy Perard L2 e LR D b o nm 1 i 3 arsagty
ariben s g B B P B T i 1, e B iLal i e o ardany
e ervetn CrasgyFarren gy 1 iy T 28 v 8% 1 ' = wpaty
i e e il Fress |F [ 1 [ Bk 2,40 i w ™ = e bay
(L Fiais a1 dmarcan o Pk sk Vg L L i 2] Hds b ] s L o £l ity
i gy S 1 Cresbecod Wi Farien L T s T ks 1048 Wi a5 o s v Fary
i) Kl Wi ey P U G By LG Lo lm L LRl i L] i -y 4 ey
W Ertipens bt hemen Turcan Eniegy Pasras L s L bia 1,080 niN L ™ T [
e = T =
- ey s et o
vl Farty e T L (]
e 5,443 (il s
= Hras T T "
fem 12,9 12,544 3504 i
I At Transaction | Fremam. ba Curren P ———— ok v isbiresm e rem LF A4 e = = P i ) o tdap s

Carrpary Ming, SUALALISF B Fa 1541 10r Brising dBTa. Rigidents bRttt
Conar ranie Lind whete Targel |2 a8 MLP.

Bleed o Wl SUrawt e
N Juitid tranpaction T [-' el uat arfiigted aned noo-afTRIated unite «!LG"II

P Ereactions by AMTHISTEd o Thind pamy WUPS, Public GP Bt (0o fiews 211,

o TUDORP[CKER[NG 10

Bdrited tranpction TOV valus 350 rits 98 markat price snd non-atf
WuiLswtive ransa: ton walue for BF S0P 8 Transactizn ircludes comriion .'S-.:m B usiLy, BMartiting debt, and the purchite of &M unit cutitanding. Excludes tnarcestion T &8 HOLT&CO'
public inithelder premium to Series & implied curnent ¥R of 180147,




AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 12/31/2018

CONFIDENTIAL

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

B022E Distribution Yield

9.0 10,5 12.0% B.0% A 608
L.0% 439,03 5,11 549,18 8.0% 548,17 553,99 561,73
! &
E 2
 10.0% 536 541,87 545,77 E R 5478 551,28 458,82
& a
12.0% £35.42 $3.97 £44.52 12.0% £43.55 448,76 £55.7
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
0019 2020E  HVE 2022 09E NE HNE K
LP DCF per Unit LT Al SATML M LP Distribution Per Unit SL1 518 Sa4r M40
Discount Factor 0.554 0857 0.788 Discount Factor 0.954 0.857 0.788
PV of LP DCF per Unit Su61 S2B0D 5293 PV of LP Dist. per Unit S S247 SAm
|oisc. Lp ocr Tota 834 | [pisc. 1p pist. Total 5.8 |
Terminal Multiple 105 Terminal Yield T.0%
Terrrinal (s, Factor 0.7 Terminal Disc. Factor 0.7
||rrpliea Terminal Value per Unit $33.63 | Ih'plbed Terminal Value per Unit $44.01 |
||mptiea Value per Unit 4197 ‘ ]rrplbeu Value per Unit §51.28 |
TUDORPICKERING
Source: Nanagement projctions and Fac et asof 107572018, HOLT&CO'
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AM Illustrative Discounted Future Value ———

AR Base Volumes Case

AM Status Quo

561,14

3401 $53.45

Current
Unit
Price

% 10206 0E

Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon recelpt to 12/31/18

TUDORPICKERING 1,

Vet Vnton o sk detters. HOLT&CO!:



AM DCF Analysis | AR Downside Volumes Case CONFIDENTIAL

Valuation Effective Date: 12/31/2018

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unithelders

202 2E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unithelders

2022E Distribartion Yield

9.0 10,5 12.0% 0% T.0% &.0%
L.0% 534, 539,03 543,50 £.0% $40.75 £45.40 452,06
g 2
& 2
l 10.0% 532,90 §37.13 5413 10,04 43874 43,33 $49.48
i %
[=] (=]
12.0% £33 $35.37 £19.38 1.0% 36,87 4112 L4702
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
0019 2020E  AVE 2022 019 WHE  0ME  200E
LP DCF per Unit T T L I T LP Distribution Per Unit .15 258 S8 S
Discount Factor 0.554 0857 0.788 Discount Factor 0.954 0.857 0.788
PV of LP DCF per Unit Suze Snel S22 PY of LP Dist, per Unit .05 sS4 S
[osc. Lp ocr Tota 5752 | [oisc. 1P pist. Toral 662 |
Terminal Multiple 105 Terminal Yield 708
Terrrinal (e, Factor 0.7 Terminal Disc, Factor 0.751
||rrpliea Terminal Value per Unit $29.62 | |I'rp'|led Terminal Yalue per Unit §36.71 |
||mptiea Value per Unit $37.13 ‘ |h'rp1led Value per Unit §43.33 |

Sourcs: Nanagement projctions and Fac et asof 107572018,

TUDORPICKERING 43
HOLT&CO!



MM Illustrative Discounted Future Value CONFIDENTAL
AR Downside Yolumes Case
F— ]
AM Status Quo : Yield :
: I
! i
£51.56 : i I
< | I
! i
$47.21 | |
[ 7.0% |
¢ 545,14 : I
: I
I |
i I
| B0 :
| i
i |
| |
! I
§32.81 : |
|
l Current :
-------------------------------------- 529,74 i :f:: I
|
| i
[ I
|
| p— J
' 2019 ' 20206 ' M1E '
Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at Fy1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18
TUDORPICKERING 44
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CONFIDENTIAL

lIl. AMGP Financial Analysis

TUDORPICKERING

HOLT&CO
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CONFIDENTIAL

AMGP Selected Comparable Company Analysis

.+ J ¢ 5 c 4y o J ¢ J r §J o §J + § i § J § k& § v ¥ M|
Total Ent iy DTSt Ui Tl En ERy £ Gerpo toe Vo | Wi P Eqiy Ve |

Uni Price & Tetsl Entity Tetal Extiy Iegiad GP rigpligd GF Price (Thald} P ERThA® AT 2018E - H0RIE
COMpaTy 10/ 5/2018 TEV Ecpulty Vakat TEW Current Z01BE 1% HIE 2015 2E Dhr. CAGR
EQV GF Holdings L?.'! tn.a 56,431 56,538 5,788 54T 558 5% R 125 13,8 1.3 2%
Weatein Gat Eguity Parners, LP oA T, 07 8,350 4,810 108 7.5 1.3% (R 2.5 128 . 1.5
5045
35,045
408
7,105
Ll 'ﬁ:m s .00 R .00 aan .78 L% 0. 14.7x I ix 140 BRIE
AMOP a1 Mgt E3Timates 7.5 1,106 51,136 33,138 3,1, 7 Lis 4.9 9.9 b8 T LhE SB.I%
RuOPat ABOP at
Ngak AuGE an WL ” Low wedian High lLew tedhan Igh ‘ o - AuOF anWIL ” Low edian High Law adan High
Wit Sarian s . . e re 5 3 IWE &1 e 2 39 A3 3 L
" il 201%E ERTDA =i & % % WA s ] §I7. 0 o e ™Y § 2k 13 1k wg §HL 7N 11,4

£ T T T
AUGY st
Mpmk B |Mhl'l“ || Low Bedian High ” Lew odhan gk |

13- | L i (3] in

e 0

B Cammprnion ikl

Source: Factbet asef 107572018 and Wall Street research.

Maite; lmplisd GP value calculsied as the edquity value of GP « egquity valus of the LP wnits held + net debt held by the GP.

(1} Totsl entity dutrbuton vield cabculated a2 G2 distrbution per unit £ sham aver current GF ust { ham price,

(2} Total entity enterpriz value caloslated a5 the equity value of GP + netdebt held by the GP. GP EBITDA calculated as total distributhons to the G For AMGP, EBITDA calculaied as
sl distrbutiont 1o IR, LLC los Series B payments.

(3} implied G equity value caliculsted as &F share / unit price times &P shares cutstanding. Cash avail sble for distrbution (CAFD) caloulated & GP EBITDA kess inberest expense and
MASBAINE £ Ipas

(@)  Anbern Midstream Partners LP asnounced on February 24, 3018 that its Board of Directors had formed a spec al commities, i conjunc tion with the formation of special
eommithesd 5t bath Ao Remuroes md Aterm Midoram GF, 16 avaluate potentisl messrs snd Irarisetiong tht could inelv Atem Miditresm,

) EG e P A i oo B TUDORPICKERING 4
(7} *Total Hobdio Distrbutions with Seres B {omersion” caltulated & HoldCo distributions with post-tax Series B payments added back in cver (AMGE FO S0 + 17 3mm Series B HOLT&CO
canverted unig), !



L]
AMGP DCF Analysis | AR Base Volumes Case| cowwama
AMGP with Series B Value Conversion | Valuation Effective Date: 12/31/2018
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 | S0 AM Distribution Policy
1021E CAFD Multiple 1071 2E Distribution Yield
12.0x 4.0 16.0x T.0% 6.0% 5.0%
805 | 1448 2759 531,98 8.0% 528,48 §32.66 §38.50
g ]
: g
il 0.0s|  srnas 52857 52988 T BRI Y §30.89 §36.52
i i
(=] =]
12.0% $22.10 £25.25 $18.39 12.0% 415,60 §19.44 L1467
Discounted Levered DCF(") Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
WRE  WME WE W0E 20158 20008 WMIE HRZE
HoldCo DECF 517 5 39 548 Adi. 6P Dist, Par Shive'”' 5.8 HE HEE 2.1
Discount Factaor 0954 0B&7 0788 Dcount Factor 08% 0887 0.788
PV of GP FEF §17 §134 7 PV of G5 Dit. par Shara 5084 HED 1.3
[D‘uc. IDR Distribution Tatal 482 | |us=. Adj. Dist. Total 4135 I
Tarminal Multiple a0 Tarminal Yiald 6.0%
Terminal Dise. Factor s Terrninal Do . Factar 0.751
[lmpti-u Equity Yalue $5,408 | |I'rpl'i|d Terminal Valie per Share 2754 ]
AMGP Shares 015 {Inclusia of 17.354mm Series B Conwersion Shares) 2036 ||'|ll'~1|ﬂ Equity Valua per Shara £30.59 |
[impied Equiy Valus por Share 657 |
Sourcs: Nanagement projections and Fac et asof 107572018, TIJ]:DRPICKERJ NG 17
(1} AMGF discownied DCF dafined a6 Holdn DOF with Series B paymests added back in. Diounted cost of equity at 19.8%, HOLT&CO

{2} Ady, GP distrbution per share ¢ slculated a3 (AMGP DCF + Series B payment added back) 7 (fully diluted AWGP shares outstanding + 17, 354mm convrted Series B units).




AMGP Illustrative Discounted Future Value

AR Base Volumes Case

CONFIDENTIAL

| |
AMGP Status Quo | - i
| e ]
| |
I I
I |
| I
§38.15 I s I
|
¢ I |
I I
31.96 §32.35 — }
| |
| |
| 7% |
| |
I |
I I
| |
I I
| |
| | Current | |
I Share | |
I Price :
I I
I |
| |
| |
I |
I I
| |
I I
o o o o
201%€E 20208 2021E
Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon recelpt to 12/31/18

TUDORPICKERING

et Vit e . s ertens. i f S B . HOLT&Col
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AMGP DCF Analysis | AR Downside Volumes Case CONFIDENTIAL

AMGP with Series B Value Conversion | Valuation Effective Date: 12/31/2018

Discounted Levered DCF(") Analysis

Distributions Attributable to |DR, LLC | Before Series B Payments

2022E CAFD Multiple

12.0% 14.0x 16.0x
2.0% 15,44 £11.19 514.93
&
]
-5' 10.0% $18.47 £21.07 513.67
(=]
1L.0% §17.57 £20.03 tn.a@

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

2022E Distribution Yield

T.0% 6,00 5.0%
8.0% 520,58 525,85 £30.42
8
2
I 10.0% 521,44 514,53 516,86
g
12.0% 520,38 L33 | L1741

Discounted Levered DCF(") Analysis

Discounted Distribution Analysis

Supplemental Calculation Detail Supplemental Calculation Detail
WIHE 20206 02E HRE 2015 020 ME HE
HaldCo DLF 189 5231 5287 5352 &dj. GP Dist, Per Shave'” 0.8 .14 5141 5173
Discount Factor 0954 0.B&7 0788 Dcount Factor 09% 0887 0.788
PV of GP FCF 5161 201 ST PV of 63 Dist. per Shara wm 0.8 HR1
[D‘uc. IDR Distribution Tatal 5 | |us=. Adj. Dist. Total 2. I
Terminal Multinle 140 Tarminal Yield B.0%
Terminal Dise, Factor 0751 Tetrninal Die . Factor 0751
[nmpm Equity Value 44,289 | |I'rpl'i|d Terminal Value per Share $H84 ]
AMGP Shares 05 (Inclusive of 17.354mm Series B Canversion Shares)  203.6 |WM Exuity Value por Share P |
[implied Equiy Valus por Share a7 |
Soure: Nanagement projectizas and Fu Set msof 107572008, TIJ]:DRPICKER' NG
(1} WGP disounted IDR dbtrbution defioed a3 HoldCa DCF with Series B payments added back in. Dixoansed cost of equity at 10.0%, HOLT&COE

{2} Ady, GP distrbution per share ¢ slculated a3 (AWGP DCF + Series B payment added back) 7 (fully diluted AWGP shares outstanding + 17, 354mm convverted Series B units).

19




AMGP Illustrative Discounted Future Value

AR Downside Volumes Case

CONFIDENTIAL

| |
AMGP Status Quo | - i
| e ] !
| |
I I
L
|
530,14 | o I
4] | |
| I
§26.26
525,60 I - :
| |
| |
I 7% |
| |
| I
| I
Current
) . I i :
: Price I
| |
I |
| |
| |
| |
| |
I |
I |
| |
I |
o o o o
201%E 2020€ 2021E
Assumptions
B Management projections
B Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon recelpt to 12/31/18
TUDORPICKERING

et Vit e . s Sertens. i o e B . HOLT&CO!
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CONFIDENTIAL

IV. Analysis of Transaction

TUDORPICKERING

HOLT&CO
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CONFIDENTIAL

Analysis at Transaction Value

% in miltions, wiless otherwdze noted)

.. J -y - J o J ¢

At Transaction'™

[Atin Exchange Ratio to Public (At Current AMGR Sh. Price of $17.51) 18306 |

rPrI'rli.l.lm to Implied AM Unit Price to Public [AMGP Share Price x All-in XR) 1.9% |

[Impﬂdmmi[ﬁﬂmﬁ]b{t $32.09 |
Fully Difuted AM Units Outs tanding Owaed by Public 8.2

|IMD{IH Fully-Dilutad AM Equity Value Owned by Publie $2,829 ]

[Total Implied Fully-Dilited AM Eguity Valus 55938 |
AM Mt Debit [ (Cash) 1,642

AMGP Nat Debt / (Cash]

Impliad AMGP Equity Vale'" 43,564 Comparable Metrics
[imelied A Enterprise value 811,144
AN Trading Transac tion
Multiples: Statlstic Median Median (HTA)
1015E EBITOA ] 1.3x 10.6x 1M.2x
E 2020E EBITDA 81,122 8.0 8.5
ﬁ 1019E DCFF! §514 1.6% 11.3x
& | 20me oer® 5408 9.6 9.3
<
Current held t Public 5165 5% 6.0%
A Trading Transac Hon
Statlstic Madian Madian (HTM)

I019E ERITDA 051 13.1x 10,6 11.3x
020E EBITDA 51,108 10.1x LEH

1019E DCF 5450 13,2« 1.3
2020€ DCF ™! 4567 10.5% 9.3

Current Yield to Public 5166 5.2% 6.0%

T e Tl e SO TUDORPICKERING

D<F attributable to the LP unitholders. BCF multiples based on stal all-in implied equity cansideration for A public and A HOLT&CO
(3} Eah Public AW Commeon Usit bo recebe: 16350 ANGP shares, 53.41% Cash. For each common unit held, AR bo receto: 16003 AMGP sharesand 53.00 Cash. !

22




Contribution Analysis | AR Base Case

CONFIDENTIAL

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

Contribution Analysis Implied Ownership

B O amee

20174 DCF

2018E DCF

1019 DCF

2020E DCF

2021E DCF

2022E DCF

20174 Distributions

201 8E Distribut jons.

2009E Distribut bors:

20206 Distribut iors.

2021E Distribut fors

2002E Distributlons

5 BEUPRULB0NG 10 LF unienioloa i, AMGP dEUation defned & dHrbutions sUbutsls m 108, WL

uted AW share: ounstanding o 17 358mm convented Series B onil,

Implied Exchange Ratio | Series B Adjusted!"?

At Transaction:

1.8326x

20174 DCF | 3175

L

2018E DCF 1 2.381x

n

|

T 1.996x

2019 DCF ]

2020E DCF 1] 1.926x

102 1E DCF 1.860x

&

2023E DCF 1.821x

2174 Distributions

&

[ 1] 1L

2018 Distributions \ 3148

2019€ Distributions | 1.493%

J

:

20208 Distributions

2021 Digtributions 1| 1987

1| Zoi4bx

U

2022E Distributions

I

: 1.872x

A1 Anpafin, MAKTHNGNZE SR, B0l Lt wi Il AN FRRTRUPITALE pAK L AR, ANGP DCF cabeubalid is IDRDCF from &M ES0DR LLC Léss

LasE LEoRs pasd on il B U UUDTS SvalBble o 10N,

TUDORPICKERING
HOLT&CO

5.334x
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Contribution Analysis | AR Downside Volumes Case

CONFIDENTIAL

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

Contribution Analysis Implied Ownership

20174 DCF

I0M8E DCF

20M9E DOF

2000E DCF

2021E DCF

2002E DCF

20174 Chstributlors

2018E Distributions

2019€ Distributions

2020E Distributions

2021E Distributions

2022E Distributions

B [ amee

76.0%

66, 5%

Implied Exchange Ratio | Series B Adjusted!"?!

20174 DCF

2016 DCF

2019 DCF

Z02CE DCF

I021E DCF

2022 DCF

101 74 Distrdbuthons

2018E Distribut ions

2019E Distribut lons

2020E Distribut ions

2021E Distribut ions

2023E DELributions

HOHS pasd on Ul o L

At Transaction:
1.8326x
I

| 3.175%

1.3B6x

|

| 2235

!

1| 1.954x

!

| 1.913x

1,849

il

-

l 3 148x

2,549

|

I 1,160x

1 A05x

I

: 1.987x

|

it dnpearicn, MAKSLINBNZE 8P, B Ui wi ISPl I PR TBUTImn e pak) 1o AR, AWGP DCF caleubibiod s IDRDICF fvoem &M ESIDR LLC Lass

5 BB O IR,

TUDORPICKERING
HOLT&CO

5. 354
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Implied Exchange Ratios!")

AM & AMGP

CONFIDENTIAL

‘ At Transactlon: 1.8326x

Discounted Levered DCF Approach |

Discount Fate

Discounted Levered DCF Approach |

AR Base Volumes Case

| Implied XR: |
Low Mad High
B.0% 1.240x 1.57x 1009
10.0% 1. Jad 1,580 012
12.0% 1.248= 1.583x FAGE

Discounted Distribution Approach | | PV of Future Share Price
implied XR | | PVol Fsp at 10% Discount Rate
Low Med High YE 2019 YE 2020 YE 2021
B 1.251x 1.653x 2. 167x o 1,907 1,780 1,690
E| 10.0% 1,254 1,658 2.168x
g Mid 1,867 1.M41x 1,652
(=]
12.0% 1,255 1.657% 2.168x
High 1813 1.6%0 1,600

AR Downside Volumes Case

Discounted Distribution Approach

PV of Future Share Price

Soume: Management profecticns Factlet asof 100572018,
Hate: AW diztributebls cash flow defined & distrbutsble cash Ao sttrbutsble to AM LP wnithelders. AGP distributabbs cash flov de fined a5 HoldCo DCF with pre-ta Series B payments

added back in, ANGP share values based on Shame: Outstanding incladng 17 Fiamm addtonal Shanes from Seres Bcomension,

| implied XR |

Low Med High

B.O% 1386 1,759 L0
H
é

g | 100% 1390 1762 1139
o
2
=

o | 1.786x 241

Discount Rate

BO%

10.0%

implied XR |
Law Med High
1,340 176k 2,306 -
{340 1,766 2.306x
Mid
1,345 1,768 2.306x
High

| P of FSP at 10% Discount Rate

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

YE 2019 YE 2020 YE 2021
L0n4x 1.893x 1.804x
1978 1.852% 1. 763
1.915x 1. 798 1.0

TUDORPICKERING
HOLT&CO!

25




Premiums Paid Analysis | MLP Transactions

CONFIDENTIAL

nkekipe Erargy Farves Erbridgn i LT 1% 1A% HITE e 475 245
Spcirs Enangy Fartey, LB Erbridge i A 1% 1 WiTHE ] R 0
Dt Trarster Basrtmars, L Erarps Tramfer Euwity, L i UE-} s w (KT a4
Cheslers Camgy Pir toers LF Holdings Checiiere Erargy 243 X 10.TE W ™ r %
ARG ikl P, LP wiliares Corvgpain LR ham " Wik T 14,15 L
TR Talgya: Erargy Partmary, LF Tl Gra [rargy G, 19 L LT e 1 ] 0.5 nm
e Toira Hitriges Ca. L9 Tarss Mgt S5, . 1414 17 175 u i HiK 108
1t Aok Py, 8 Arshoack, g FYT] T 24 m ] o 548
(T A Laghitics Partasn LP Tebith Doaegy 175, LP H 152 LF. L L] Wik (T
LT PP siiimess Pavais, P Erarge Fraceifer Purv's, LF 1) i it I L L L]
MR Wi Enargy Fariwrs, LF VITL Y 1T % A0 M L Hik 2.
Lt wrl] Bt Tormine, LP il el Tarmm ik, 17 L) il (L u T Wik 9.5
ML ORICH Fartas, LP e, A nE Ha HL LU bt (B
wmne Mo Kivirgy P i, LF Lnbrkign Losriy Compaiy 117 545 s ua T X 114,45
M gy Traratie R, L B LOGHITE P s, L e B K s % 129 (%8
L  [rangy Fartrart L9 Aumar o MiSttream Purtrary T %1% LT [ Mo 0.7 ]
W Framtanits s g Parves L Laix i A Wi T .oy [Fam
e Tramscnin Furtsns LLC Trimicosin e 1302 B Ni4m s ) 1.1 (]
B B Rk W Sl Cup e S 0 L Ty i12.3q (1]
NG Tingh Faricur o Partrsird L9 Tirga Basurcd Corg. um 18.4% 1 [ i . r2.0m
prrn e et Erany WP BTl I e i i A T Hia 1,551
Markiert Erangy Farkry, LP L L M0 % B i Mo B 745
Crwstorsed AL waes Pad e Crrtwi] ity e thadi. L (-] L] F ] u L] L] 1375
P idirasm Barinar LB TeuweLagiriie L 1 [ e ™ E 1.8
12418 Eguncy Crer gy Pty LF Lrarpy Tramfer Fartsars, LP 18,501 ¥ nx L ) Hik [
1o 18 A AR O P O itiares Partrs LF M B B T " E" [T
N i Ppaling Pirinart LB Tirga Ewscurces Pirdrar [P &0 1508 1508 L " Wik 0.
(REAFATY glryan-‘ Pty P Ernergrtin Fepdatts Pastoes LP g & Py Lo At L .59 LaLle |
M i Mg gan margy Fartrer Kndar borgan in. 5 1108 1200 L ] g W
LAt [P P Pt Kb bt 16 AT 1545 " s L] k] L]
Tipi Wil Frbittm Erdrgy Pamen 2 X3 Gr i, ™ ik i
LT PR Pt LP Fupieecy Lo gy Pirtoari LP (] TR BT [ ) Wik 11295
(1 P Maburs G Shorage L9 Fiain AN ki an L 50 L (T L Mo (O] (FE-]
Sl ol L s Far o LB Vi M L L4 WA i ua u Wik 19.5%)
Rkt Copanc [rerge (L0 inder borgan Eravgy Pariner: LF aF nw nw WL L L =]
F T S Ky Pi'toed LP Lnhirirtia Peadatti Fartiri 1 % 1% ua ) B m
e cliory LA ks
IJ\\m 110 jE |
Taxabli Tanssactiom Uadiss. (=2 1L
Tamibi s 5% 0.1 |
Lt ranstion | [Pt e Coresn 7 |

TUDORPICKERING

Source: Company flings, press releams, presentations and Factet for pricing data. Represents precedent VMLP traseactions by affillated and thind party MAPz, Public OPsand C-orps since 2011, HOLT&CD'
Haite: Considers tranme tions whens target issn MLP. Unaffected 1-Day premium for transsction ased 272372013, prior o Special Committes formation announcement.



CONFIDENTIAL

V. Pro Forma Impact for Transaction

TUDORPICKERING

HOLT&CO
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Transaction Assumptions

CONFIDENTIAL

Transaction Assumptions
B Trantaction effective on 12/31/2018

B To acquire AM, AMGP will convert into a C-Corp in a 100% steck
transaction

®  Base case assumes:

Each outstanding Public AM common unit exchanged for 1.6350
ANGP shares and 53.415 cash per AM unit, for an all-equity
equivalent exchange ratio of 1.8326x

Each outstanding AM commen unit held at AR will be
exchanged for 1.6023 AMGP shares and 53.00
for an all-equity equivalent exchange ratio of

All existing Series B units exchanged for 17.354mm AMGP
shares

®  Assumes Company provided pf coverage ratio to drive pf dividend
policy

B Step-up depreciation due to

Capex allocated on a 5-20 year MACRs schedule depending on
capex category

Goodwill based on inside tax basis and 704{c) and 743(b)
extrapolation provided by Pw(

B 5450mm refinancing of revalver debt with 5.5% term loan fssued on
12031/ 2018

B New capex financed by $500mm senier unsecured issuance in 2019,
2020, and 2022 at a 5.000% interest rate

Sourcs: FactSet asel 10/5/ 018
(1} includesequity isued for Meries Bunit comersion o AMGP Sares,
(2} Provided by Nanzpement.

Sources & Uses At Proposed Transaction

AP Bquity lszued | 45850 Furchase Hon-Affitiated A4, Units O /5 51,544
A Debt Folled o AMGP Balance Sheet 164 Furchase Affilated A4 Linits 075 2,74
Rervotver Draw 817 Comversien of Series B Units 304
Cush Conzideration - Affillated Usiiz N7
Cash Conzidaration - Non-Affillated Units 3
Tranpetice Foasl ! M
A Existing Debt 1,642
Total Sources §7A7 | |T¢hlﬂm A

AMGP Ownership Comparison

Status Quo

Prior 4
Publc e
2088 1128

Spongars
13.9%

Spomors
38.0%

3.4% Series B share under
Transaction

TUDORPICKERING 5
HOLT&CO!



Accretion / (Dilution) —
Pre - Unitholder Tax("2) | AM & AMGP | AR Base Case

AM Distributable Cash Flow Aceretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.8326x Exchange Ratie — |,33a&xxnm At 1.0x AM Coverage
.0%
17.2% 17.8%
12.7%
7%
2% 2020 20HE 202 f T T T 1
2019 2020€ ME plirhi3
Status Quo A ¢y, 5273 81372 172 5476 Status Quo AMGP: §1.25 $1.58 $1.92 $130
PF AMGP at 18326 §3.00 5§3.63 5436 55.02 Pro Farma AMGR: 81,64 $1.98 5236 SL.74
§ Ace / (DiL): 50.27 50,41 5064 5076 Shec/(B: 4039 5040 $0.46 $0.44
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.8326x Exchange Ratio
LIk in X3 i
2015 20008 2024E 2022
2019 2020 024E 20E
Status Quo AW: m s 5285 5142 5410
Pro Foma AVGP at 1.83260 42728 4204 4353 $473 Status Quo AMGP: 50.89 $1.35 §1.75 5223
$ Ace / (pil): 50.07 50.09 5014 50.12 Pro Forma AWGE: $1.24 $1.60 §1.93 231
§ hce / (Dil): 40,35
S0 MM Coverage: 1.301x 1,158« 1. 103 1.045¢
PF AMGP Coverage: 1,315 1. B 1.83% 1,488« PF AMGP Coverage:  1.31%x 1.8& 1.8% 1. 1B6x

TUDORPICKERING 54

mmvmmﬁ:wg;:m;:;umﬁzlﬂwmq R and cash consideration of $3.415 J unit. HOLT & CO'



Accretion / (Dilution)

Pre - Unitholder Tax("2) | AM & AMGP | AR Downside Yolumes Case

CONFIDENTIAL

AM Distributable Cash Flow Aceretion / (Dilution) - %
At 1.8326x Exchange Ratie

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

=103 0000
36,8%
14.4% 14.8%
11.1% 26.7% 26.0%
5.:5-‘/,/—. 10.9%
2015 ROE 21E 202E ' T T T
2019% 20206 M plirki3
Status Quo AM: (y) 5239 &304 4132 8178 Status Quo AMGP: $1.01 51,44 $1.65 £1.94
PF AMGP at 18326 §2.53 53.35 $3.80 5431 Pro Farma AMGR: 81,38 $1.83 $2.07 5235
§ Ace { (DH): 50.14 50.33 50.48 50.56 Shce /(O 3037 0,39 043 $041
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.8326x Exchange Ratio
36.0%
L3 1.8% 1.8%
(R o M 24.8%
f . r - \ i

B.6%

204 20006 2001E HE
2019E 20206 2021E ME

Status Quo A W $2.15 52,58 5297 $142
Pro Foma AVGP at 1.83260  $2.11 264 £3.02 £3.48 Status Quo AMGP: 50.85 4115 51.43 51.75
$ Acc / (Dil): {50.04) 50.06 $0.08 $0.06 Pro Forma AVGP: 5115 $1.44 §1.65 §1.90

§ Ace / (Dil): 50,30 40,29

5Q 44 Coverage: 1. 149 1. 20 1,142 1. 114

PF AMGP Caverage: 1.203% 1. 268 1.25% 1.238¢ PFAMGP Coverage:  1.203x 1,268 1.5 1.8
TUDORPICKERING 5
mmvmmﬂzﬁ;ﬂm;:ﬁmﬁzlﬂwmw SR ared cash consideration of 3,415 1 unit. HOLT&CO' . e



Growth Comparison at Transaction
Pre - Unitholder Tax | SQ AM, SQ AMGP, & PF AMGP

CONFIDENTIAL

DCF per Unit / Share

AR Base Case
L
AMGP @ 1.0x AW Coverage
PF AMGP

AR Downside Volumes Case
M
AMGP @ 1.0x AW Coverage
FF AGP

Distributions £ Dividends per Unit / Share

AR Bae Case
B
AMGP

PF AMGP

AR Downside Volumes Case
AW
BWGP
FF AGP

50 4 Mgmt Dist Corerage (Base Case)

50 AWM Mgt Dist Coverage (4R Downside Vo lumes Case)

PF AMGP Mgmt. Divdend Cowerage (Base Case)

PF AMGP Mgmt. Dividend Coverage (4R Downside Volumes Case)

Soume: Management projecticns and Fa et o of 167872008,
Hate: Covbraps ssumptions a3 provided by Mansgement, PF AMGP coverage extrapolated based on fhed distrbutionsprovided for AR Bam Case. 50 AW coveraps for AR Base Cam

2019E
SL1
§1.25
5164

k]
§1.01
§1.38

2019E
sl
50.89
§1.24

§2.15
.85
$1.15

130
1045
1.315%
1,203

00E
a.n
£1.58
5156

3.
.4
5183

20W0E
S185
£1.35
§1.60

2.5
£1.15

.44

1.158x
1. 106
1. Fik
1. 2o8x

201E
fn
§1.92
2,38

fx
51,65
5207

20NE
§3.42
§1.75
§1.93

5297
§1.43
§1.65

1.103x
1142
1237
1.25%

022E
16
5130

§2.74

375
§1.94
L35

W0RE
10
L3
.3

§3.42
#.78
.50

1045
1.1%4x
1. 186
1.238x

wodtrapolated based on foed distrbutions previded for 4% e Case. 50 A coverage for AR Downside Volames bam extrapolsted based ca fhoad distrbeitions provided for AR Downiide

Vindumees Cazse.

2019E - 2022E CAGR

16%

3%

4%

%%

2019E - 2022E CAGR

3%

3%

TUDORPIC
HOLT&CoO!

KERING
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PF AMGP Selected Public Trading Comparables|  cowwema

Midstream C-Corps & High - Growth MLPs

3§ 0§ ¢ J 0o § c § r § o § w § ' § J F ¢t § t |
Distribution / Ueit [ Dist Growth | Equity Value ] Entesprize Vake | I@
EBITDA

Unlt Price at Price (e WeEw P

Campany WS008 Egutty Ve TEV  Cument MMBE JODNECAGR" 09E TIE T09E 0E TOI9E
e
Ve Megan nc 518,08 539,885 576,49 a4 448 o 9,00 B 0.0 9.7 8x
OHEDK, Iex, 6361 28,204 %542 A% FE It 153 138 5 1240 1.3
Flains A8l American Fipeling GP M 7,084 4,871 43 488 10 87 Bl .3 " 1.8
SemGeup Comoration nw 170 455 B0 BT 5L M bk 0.5 0.1 15%
Targa Resourens o, 53,51 13,375 19,591 6l 6 1% 14.1x 10,3 12,5 103 1,0

The Willams Companies, Inc. mat 73,55 54,59 49 49 1 10 0.4 1240 4 1.3
Taligrass Energy, LP na 8705 8,705 an Ban 5% Tt L T Tix 0,0

I High - Groweh MLPs™ |
€K Midstream Partners LP s1992 §1,4% 81,509 678 9% 5% 1 B . Bix 1.3x

EQT idstream Partners LP 5267 181 14,403 B AT 14 2.8x 9k e 1. 1.0

Hess Midstream Parters LP na 1377 135 .08 61 151 i 125x 127 10,40 130

Hable Midstream Paetness LP 0% 1,488 18% 53 541 20k 07 a9 129 9.8 20

B8 Midstream Partners 1P Wi 107 137 56E 57 151 1 1.5x .50 1080 13

Shell Midsiream Partners LP 150 4,800 8,74 67 a0 128 & T 1.5 . 10
Valeres Entrgy Partners LP s 4078 5,253 558 568 4 16x i 1.5 105 1.4

55,551
High-Gemweh MLP Median 52,01 53,336 6.0% 6.5 154 1262 13,3 10,52 1.3

PF AMGP ot Tranasction 1758 5,938 §11,144 5.1% L] I8N 11.6% i 1,5 #ix 13

Seurce: Factiet azaf 10/5/ 018 snd Wl Stres1 rssareh.
HMate: Amumes ANGP share price of 517.98 for offer / A Propoml matrics.

) Gty alm BB o e TUDORPICKERING 5,
(3} DEFcaleuluted a3 EBITDA less ivtere axpense and malntenance cpial, HOLT&CO'
(4} Defined a3 high-growth MLP # corrent - J020E distrbution grmth CAGH B greater than 105,




Has / Gets Analysis | AR Base Case

AM Pre - Unitholder Tax | Valuation Effective Date:; 12/31/2018

CONFIDENTIAL

Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.8326x XR

Discounted Levered DCF Analysis

2022E DCF Multiple

9.0 10,5 120
é B.0% 439,03 N 6.8
10.0% 437,96 L4197 L4677
& | no 8.4 397 S48
Discounted Distribution Analysis
| 2022E Distribution Yield
0% 0% 6.0%
5 B.0% BT 45399 $61.73
E 10.0% 45T 51,28 45862
| nm 543,98 e s55.71
| $Q vs PF Distribution Coverage
| MIE  0WE 2020 WAE |
5Q AM Coverage 1301 1,158 1.103x 1,045
[PF aMGP Coverage 1.315x 1. 236 157 1.186x |

Source: Nanagement projectizas and Fac Set sof 107572008,

(1) ierptied i ot 1.63 50 equity ¥R and cash consideration of 55413 J usit. Cash consideration added to implied share price 2 10350 MR,

Discounted Levered DCF Analysis

I 2022E DCF Multiple |
10.0x 124 140
é B 44765 §54.77 $61.63
10.0% $45.50 $524 §58.07
a 12.0% 543,50 S0 556,28
Discounted Distribution Analysis
I 023 Distribartion Yield
7.0 8.0 5.0%
5 B% 453,16 %030 §70.30
10.0% $50.65 5742 $56.89
-1 12.0% 54834 L5475 5631

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

I 2022 Termind Multiple
11,0 1300 15,0
5 T.0% 549,83 558,46 6708
E | 8w s 850,05 43
g 10.0% 48,83 L5177 1.7
TUDORPICKERING 33

(2} Unlevered free cash flow defined as FF ANGP EBITDA bess cash tases and capital expenditores. Implied equity valee per share backs out Implied AN 04 20IE ne i deit per share.

HOLT&cCOl




Has / Gets Analysis | AR Downside Volumes Case

AM Pre - Unitholder Tax | Valuation Effective Date:; 12/31/2018

CONFIDENTIAL

Stand Alone AM Implied Unit Price

XR Adjusted PF AMGP Implied Share Price |1.8326x XR

Discounted Levered DCF Analysis

2022E DCF Multiple

9.0m 10,5 120
5 8.0% 44,5 103 §43.50
10.0% 43150 3743 44136
& | no 3138 ey R
Discounted Distribution Analysis
| 2022E Distribution Yield
0% 0% &.0%
5 B.0% 0TS 44560 45106
E 10.0¢ 1874 3.3 Lma
g | 1m s38.47 w2 san02
| $Q vs PF Distribution Coverage
| MIE  0WE 2020 WE |
5Q AM Coverage L4 1208 L LI
[PF aMGP Coverage 1.200x 1,268 1,257 1.238x |

Sourcs: Nanagement projections and FacSet asof 107572018,
(1) ierptied i at 1,63 50 equity ¥R and cash consideration of 55413 J usit. Cash consideration added to implied share price a1 10350 R,

Discounted Levered DCF Analysis

I 022E DCF Mud tipls
10.0¢ 1240 14.0x
é B.O% 441,58 S4T.68 §53.79
0.0 M. 845,50 85108
a 12.0% 53,00 L4347 Sab gt
Discounted Distribution Analysis
I 2023€ Distribution Yield
7.0 8.0% 5.0%
5 B.0% $44.78 $50.65 §53.67
E 10.0% sam £48.28 456,06
a8 12.0% 540,50 Laa.07 55384

Discounted Cash Flow | Unlevered FCF® | Discounted at WACC

I 2022 Termind Multiple
11,0 1300 15,
5 T.0% 54,03 551,43 55583
| 8w .13 0.3 §56.43
2 10.0% 40,54 L47.35 £54,16
TUDORPICKERING

(2} Unlevered free cash flow defined as #F ANGP EBITDA less cash tases and capital expenditores. Implied equity valee per share backs out implied AN 04 D0IE ne it deit per share.

HOLT&COl
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Illustrative Discounted Future Value

CONFIDENTIAL

Pre - Unitholder Tax | 5Q AM & PF AMGP | AR Base Case & AR Downside Yolumes Case

SQ AM | AR Base Case

561,14
&
54,01
? 0 553,45
47 41 54594
o -
$40.94 L4768
A1 A5
e o
$29.04,
209E 2020E WNE

6.0%

|

I

I

|

I

I

|

|

I 7.0%
I 8.0%
I

|

I

I

|

|

|

|

I

I

Currant AM
Unit Price

PF AMGP | 1.8326x XR Adjusted" | AR Base Case

________

1
' I
! I
7,08 I 1
I
580,40 ¢ I 5.0% i
- 557,18 | I
6.0%
o 581,50 : |
40,31 | :
/'*/—;:ﬂh | :
§45.00 } I
§40.35 ! :
' I
|
: i
| I
| I
et 210t wE | :

$51.5%
s4721 o
, 545,14

W Qar

NGTA) -

k/mf"‘. 05

Gy s dl
W15 2020 HE

B.O%

Current AM
Unit Price

Case e
552.5% &
e ¢ 547,88

& §44.75

M

/4—"’_5::54
Er R

535,59

101%9E 2010E WNE

Assumptions
B Management projections | Valuation date as of 12/31/18
®  Futurs share price calculated at FY1 distributions divided by yield
®  Discounted ta 12/31/18 at 108 cost of equity
Interim dstributions dzzoumted upen recelpt to 12/31/18

Sourcs: Nanagement projctions and Fac Set asof 107572018,
Hate: Valuation based on annual d Birbutions,
(1} Impdied R &t 153500 equity ¥R and cash consideration of 52415 7 usit.

TUDORPICKERING 35
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CONFIDENTIAL

VII. Supplemental Materials
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SQ AM After Tax Distribution Discount Modgl coreme

7% Yield-Based Terminal Value | AR Base Volumes Case

1019E 2020E I01E W22E
BT LP Distribution Per Unit 4.10
AT LP Distribution Par Unit 5. 52,85 53.41 54.09
Discount Factor 0.9%4 0.867 0.788 0.7117
PY of LP Digt. per Unit 52,11 §2.47 §1.6% 5193
[pise. LP Dt Tatal §10.20 |
Terminal Yield T.0%
[implied Terminal Future Value per Unit §58.57 |
Tax Caleulation:
Average Purchase Price S16.64
Exigting Rof (56,18}
Baginning Tax Basls §20.49
I0159E 2010E 1021E WLIE

Bag. Avg. Tax Bazis F Unit $20.49 $17.50 §13.99 §10.19
Lass: Distributions / Unit 3. (2.85) {3.42) 14.10)
Plus: Mot Incoma Allecated 0.78) (0.64) 10.38) 0.05
dgg. EOY Basls £ Unit $17.50 513,99 510,19 §6.14
Implied Terminal Value per Unit £58.57
Less: Basis at YE 2021E {56.14)
Less: PAL at YE 2022€ {53.96)
Gain Subject to Tax 543,47

Capital Gain 529,53

Qrdinary Gain 518,94
[Total Gain 548.47 |
Total Tax on Galn par Unit

Tace on Ordinary Gain - 33.4% 5633

Ta on Capital Gain - 23.8% 7.03

State Tax on Ordinary Income - 5.2% 098

State Tax on Capital Gain - 5.2% 1.53
[Total Tax on Gain 515.87 |
Total Effective Tax Rate 12.7%
After-Tax Future Value per Unit 441,70
Termine! Disc, Foactor 0,683
|implied Present Value par Unit at 6% Terminal Yisld 544,10 |
[implied Present Value per Unit at 7% Terminal Yield §39.35 |
[implind Prasant Value per Unit at 8% Tarminal Yield 535,81 |

TUDORPICKERING 57
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After Tax Distribution D1 '
SQ AM After Tax Distribution Discount Model e
7% Yield-Based Terminal Value | AR Downside Volumes Case
1019E 2020E 2021E W2E
BT LP Distribution Per Linit $3.42
AT LP Distribution Par Unit 58,14 52.56 5196 341
Discount Factor 0.954 0.867 0.788 0.m7
PV of LP Dist. per Unit 52,05 $2.24 §2.34 5144
[pise. LP Dt Tatal $9.06 |
Terminal Yield T.0%
[mplied Terminal Future Vakue per Unit 54886 |
Tax Caleulation:
Average Purchase Price S16.64
Existing Rol (56,18}
Beginning Tax Basls §20.49
019E 20206 2021E W22E
Beg. Avg. Tax Bazis / Unit 520,49 $17.57 §14.32 §10.97
Luss: Distributions / Unit {2.15) (2.58) {2.57) {3.42)
Plus: Mat Incoma Allecated {0.78) {0.64) 10.38) 0.05
e, EQY Basls / Unit 51757 514,32 51097 57.61
Implied Terminal Value per Unit 48,86
Less: Basis at YE 2021E [57.61)
Less: PAL at YE 2022€ {§3.96}
Gain Subjict to Tax §37.19
Capital Gain $18.35
Qrdinary Gain 518,94
[Total Gain 537.19 |
Total Tax on Galn par Unit
Tace on Ordinary Gain - 33.4% 5633
Ta on Capital Gain - 23.8% 4.37
State Tax on Ordinary Income - 5.2% 098
State Tax on Capital Gain - 5.2% 095
[Total Tax on Gain 512.63 |
Total Effective Tax Rate 13.9%
After-Tax Future Value per Unit 416,23
Termine! Disc, Foactor 0,683
|implied Presant Value per Unit at 6% Terminal Yisld 837,75 |
[implied Present Value per Uinit at 7% Terminal field §33.80 |
[impliad Present Valus per Unit at &5 Tarminal Yield 530,84 |

TUDORPICKERING 55
HOLT&CO.

Source: Nanagement projecticas and P et o of 167572078,
Haite: Azumes Unit sl on 12/31/2022.



PF AMGP After Tax Cash Flow

CONFIDENTIAL
6% Terminal Yield Value | Unadjusted Exchange Ratio | AR Base Case
At 1.6651x Exchange Ratio
219E Terminal

Tax Basis at ¥E 2018 $20.49
Taxes Incurred in Merger (Assumed Fald in 2020) 0.00 =
Cash Received from Offer 0.0 * ‘;";L"g;""t price "f
5 d Up Basi Clo $32.04 !

Ruepd U st Upen ont + Cash consideration
AR Adj. PF AMGP BT Dist. per Share 52,07 52,67 §3. 53,85 e

% Ral 4.3 9.9% 3 52.3 e far i

¢ R 4.3% 69.9% 62.3% 3% average public AM

£Qn B 30.1% 3% 41.7% anitholder; any
Return of Capital §1.54 §1.89 51,02 52,03 additional cash
Qualified Dividends 50.53 §0.81 §1.22 1,86 available assumed
Project Tax Liability (40.13) 150.19) (50.29) (60.44) to purchase
Y6 Ad). FF AMGP AT Dist. per Share §1.94 §2.48 §2.92 §3.41 secondary shares
Terminal Yield 6.00%
Sale at 12£31/22 - Terminal FV per 3R Adj. PF AMGP Share 56413
Less: Basis on Conversion (63204}
Plus: Dividends Treated as Return of Capital 57,48
Gain on Sale Tax Rate~ $39.57
Tax on Gain 29.0% 511,47
Sale at 1231422 - Terminal FV per ¥R Adj. PF AMGP Share 464,13
Less: Taxes on Gain (511,47}
Het Procesds $52.66
Tatal Net Cash Flew £1.82 1,29 52,63 $.97 §52.66

Total Cash In Flow $1.94 52,48 §2.92 $3.41 64,13

Total Cash Qut Flow - Tax on

Dividends {50.13) {50.19) {50.29) (50.44) (511,47}

Total Cash Out Flow - Taxes in s0.00

Merger
Discount Factor 0.954 0.867 0.788 om7 0.683
Imphied Present Yalue per Share 4.7 §1.98 4207 $L.13 £35.97
|2 Adi. PF AMGP Implied Present Value per Share $43.89 |

Source: Management projections and P et aof 167572008,
(1} Inclusive of Federal & State capal gains tass.

TUDORPICKERING 39
HOLT&CO!




PF AMGP After Tax Cash Flow

6% Terminal Yield Value | Unadjusted Exchange Ratio | Downside Case

CONFIDENTIAL

At 1.6651x Exchange Ratio

219E 1020 2021E 2022E Terminal
Tax Basis at ¥E 2018 $20.49
Taxes Incurred in Merger (Assumed Fald in 2020) 0.00 -
Cash Received from Offer 0.0 * ‘;";9"‘;;""* price "f
Stepped Up Basis Upon Close $3.04 '
+ Cash consideration
used to pay all
AR Adj. PF AMGP BT Dist. per Share $1.91 §2.40 §2.75 53,16 e ff.'lf :'
% RaC §1.8% 72.4% B6.6% 54.8% average public AM
%QD 8.4% 27.6% 33.4% 45.2% unitholder; any
Return of Capital 31,75 51,76 §1.85 $1.75 additional cash
Qualified Dividends 50.16 §0.67 50,93 51,45 available assumed
Project Tax Liability (40.04) 150.18) (50.22) (60.34) to purchase
Y6 Ad). PF ANGP AT Dist. per Share §1.88 §2.24 §2.53 §2.82 secondary shares
Terminal Yield 6.00%
Sale at 12£31/22 - Terminal FV per 3R Adj. PF AMGP Share §52.73
Less: Basis on Conversion 1532.04)
Plug: Dividends Treated as Return of Capital §7.12
Gain on Sale Tax Rate~ S27.80
Tax on Gain 29.0% S4.06
Sale at 12/31/22 - Terminal FV per ¥R Adj. PF AMGP Share §50.73
Less: Taxes on Gain 158,06}
Het Procesds $44.67
Total Net Cash Flow $1.84 52,08 §2.31 $2,48 44,67
Total Cash In Flow $1.88 52,24 §2,53 52,82 552,73
Total Cash Out Flow - Tax on
Dividends (50.04) (50,16 {50.22) ($0.34) (58,06}
Total Cash Out Flow - T i
[+] a5 il W= [axesIn Sﬂ.l)ﬂ
Merger
Discount Factor 0.954 0.867 0.788 [ 0.683
Imphied Present Yalue per Share .75 §1.81 4152 $1.78 £30.51
|3 adi. PF AMGP Implied Present Value per Share §37.67 |

Source: Nanagement projecticas and P et aof 167572008,
{1} Inclusive of Federal & State capial gains tass.

TUDORPICKERING 4
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After-Tax Discounted Dividend / Distribution Analysis CONFIDENTIAL

XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield | 10% Equity Discount Rate

+  AM current price of 529. 74
+  Cash consideration used to pay all taxesfor an average public AM unithelder; any additional cash available assumed to purchase secondary shares
+  For comparison purposes, AM Froposal assumes issugnce of 17, 354mm AMGP shares for Series B Unitholders

AR Base Case
50 AW Coverage 1300 1058 19030 10450
[PFAMGP Cowrage 1315 1236 1237 1184 | it - S
Tax-Adjinted
Allin XR Equty Only XR i b L]

]
ﬂ .'.MGIPP‘I'DPD!’-Il‘ J 1836 1obb31x | 5045 4109 1

AR Downside Volumes Case

50 MM Coverage T4 1208 104k 1104

PF WGP Cover 1.20%: 1268 1.25% 1.

I o = | $30.B4 §33.80 §37.78

Tax-Adjusted
All-in XR Equity Dty XR ™ % %
H AMGP‘PNWHI(” 18326 16651 ‘ M0 SIT47 M.
Source: Management projections and Fac thet aof 107872008,
Hate) Cah congideration of 33,415 per AM unle, Taxcealeulstiens provided by Maagemant, Ordinary gain cus rete for AM mesunts for Feden| ardiaary inoome 10x rate of 378, indiideal NLP TU]:DRPICKER' NG
41

Iestor deduction rate of M0 and 362 ACA tax rate, Ordinary gain tax rate for BF AMGP accousts for Pedenal ordivary income tax e of 375 and 380 ACA tacrabe,
(1} Transsction based on Hon-AR Unithalders recebing 15350 AMGP shares + 53,415 cach considerstion, AR recelives 1, 8023 + 53,000 cash consideration, and Series B recedve 17.354mm HO].T&CO
AACP shares |



Certain TPH Relationships

CONFIDENTIAL

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 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

® |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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CONFIDENTIAL

Financial Projections
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Management Projections: AR ——

AR Base Volumes Case

% in miltions, wiless otherwize noted)

Production Volumes (MMcfe/d) EBITDAX(M

@BGas @NGLs (el Bthane) DEthane ©OI 5 1494 BEBITOAX (Excl. Hedges) Bincome from Hedges 0LP Distributions from A

2064 HTh 2018E 2M%E 20206 2021E 2002 2064 20174 20M8E 2015€ 2020E 2021E X
Capital Expenditures Free Cash Flow!?
T BDrilling, BLeasehold Acquisition & Maintenance BAcqusitions mm—ree Cash Flow & Cmulative FCF
: 52,112
$105 gt
Downside Pricing Case HET] &
[owniide Crn Fi
§1,102
A

10164 2007 IMEE 01% 10208 2021E INE 08 20194 20208 1MRIE 1022E

Saurce: Management projections, Company Filings. TU]:DRPICKER' NG 45

(1) A fully eonzolidated in SEC financial statement. i
(2} Freecash flow net of lend masntenance capital, HOLT&CO




Management Projections: AR

AR Downside Pricing at Base Volumes Case

CONFIDENTIAL

% in miltions, wiless otherwize noted)

Production Volumes (MMcfe/d)

@BGas BNGLs (el Bthane) OEthane SOH

1,620

EBITDAX("

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

51,140
5901

20164 W17 W % 200E LE 2ME 20164 W 2018 0% 2000E 2021E WE
Capital Expenditures Free Cash Flow!?
2216 aDriling BLeasehold Acquisition & Maintenance DACquisitions mmmm Free Cash Flow (Net of Land Maintenance Capex) & Cumulative FCF
: 52,112
5105
Downside Pricing Case 514
Downiide Crn Fid
$317
— o 184
\ m 5297 4 "
— * 7 . m—,—
1520)
0164 2017A 2018E 015 00E Z0IE 1NE e 20194 1020¢ 201E 2022€
S Mnapra s, Gy g TUDORPICKERING 4
¥ £onss ted in rnancial statement. i
(2) Freecash fow net of lind maintenance capital, HO]-T&CO



Management Projections: AR —

AR Downside Volumes Case

% in miltions, wiless otherwize nated)

Production Volumes (MMcfe/d) EBITDAX(M

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

7%
20174 - 2022E CAGR
81,774 1643 - 51,78
§1,406 N T - e
copy S5 R 5244 | | 5285 |
(] - = §155
5214 SB51 5128
$1,003 e
S 51,140 oo 51,107 51,305
- 5616 e
0164 10174 2018E 2M%E 2020 2021E 20028 20164 M7 2018E 201%€ 2020E 2021E MK
Capital Expenditures Free Cash Flow!?
2216 aDriling BLeasehold Acquisition & Maintenance DACquisitions mmmm Free Cash Flow (Net of Land Maintenance Capex) - & Cumulative FCF

Downside Pric g Case 14
Dovmside Con 0
§769 o
5608 N A
A
455
$20
7
10164 2074 I0MEE 2019E 2020E 2021E IMIE 08 0194 20208 1021E 202
Saurce: Management projections, Campany Filings. TUDORPICKERING 47

(1) A fully eonzolidated in SEC financial statement. i
(2} Free cash flow net of lind maintenance capital. HO].T&CO



Management Projections: AM —

AR Base Volumes Case

% in miltiong, wiless otherwdze noted)
Operations & EBITDA Capital Expenditures
Low Pressure (Befid) | Water Handling (MBbls/d) WGathering & Compression BWater Handing DEwn-sut payment @Stonewall CMPLI N

v Présaire mmmm Water Delivery —— Produced Water ssss=EBITDA

§1,642 5925
§1,413

5815

§266 §719
Shdt S164

3,02

W6 2014 208E  200€ 20006 I0IE 202 W6 2007 IMEE 2009 MWOE I0ME  2022€
DCF and Distributions per Unit 20186 - Distribution Breakdown
s | ! [ICF pir UL st LP Dt ributions par Unit zmzf,f‘!ﬁf

B LPs BAMGP (DRs) OSerest Units
fan

i

.49

.08 §1.33

20164 mia I0MBE ME 20206 WNE 2002E

BUBE  28%295 WAL 1BRR%E  1SR208  15%s20%

Dt S9G4S se 6 sed s 006 2004 201 200% 2006 N 20K
501 : M t Projectians, Filings.

Mot Optationl vlmes bited a0 sl ersgs vlamas TUDORPICKERING 4
(1} Ya¥ growth of L& DCF par wnit and LP distributions par unit respectivaly. HOLT&CO

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




Management Projections: AM

AR Downside Volumes Case

CONFIDENTIAL

% in miltions, wiless otherwize nated)

Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

v Présare mmmm Water Delivery ——— Produced Water sssss ERITOA

51,409

1,105 0,1

5851

20164 20174 2018E 2015 2020E 021 2022E

Capital Expenditures

O'wiasiewater  OMPLE JV

EGathering & {ompremion  EWaterManding O Eam-cutpayment @ Stonewall

925

5266

20164 207 2018E 01%E 20206 2021E 207 2E

DCF and Distributions per Unit 2018E -
s | ! [ICF pir UL s LP Dt ributions par Unit 2022E CAGR
F

[
@7 : 168 :

332

1 19%

30
I

2.39
CY G e
£1.49 5161 6.6 $2.97
§2.1% '
$1.33 e
§1.03 :
0064 20174 200BE 2N IOROE 20ME 2002
BECZFL OVESOEE ZERAA0E 10LMEC 130015K

wr B8

Saurce: Management Projectiors, Company Filings.

Mote: Operational velumes based on annuil average volumes,

(1) Yo growth of U DCF per unit and LP distributions par unit respectivaly.
(2} Cowerage rato caleulated a5 total DOF over tatal detributisns,

Distribution Breakdown

B LPs BAMGP (DR OSenesE Units

2020€ 2021E INE

10164 10174 1018 2019

TUDORPICKERING 4
HOLT&CO'



Management Projections: AMGP —

AR Base Volumes Case

% in miltions, wiless otherwize nated)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions 18- 122
CAGR
B DR LLC owns the 100% of the [DRs in AM and has two share elasses g 5] AN, DiSEADULION Policy s 50 AM Fully Distributed -
ANGP owms 100% of the Series A units e ;3' 5
[ h

366

Management owns 100% of the Series B units

B Series B unithelders 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

5416

®  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 £52
and state taxes, respectively

§101

510 4l

20164 20174 2018E 058 20208 2E E

IDR LLC Cash Flow AMGP & Series B Unit Yaluation!"2.5

3592

BDistributions to AMGP  DTaws OGEA @5eres B Reserved CF

016 J0ITA BB 01RE 010 20ME  103iC

A Digtribetiont 10108, LLG 57 1< VB CPTRRE FE B B TP 1
Sortat & Taka - (Fi] ] ({5 Eail] 2] )
Cash Distributions to AMGP $17 847 51T 5114 510 5418 5SS
T moomowmo@m om om @
Tanes 7] M ) 15} ] (i1} (141)
CATD 1o MNP Sharsheldari 310 980 S0 Sies 8281 S)Be Sans
Hlkesative Yield PA LN LA LB LB LB SN
[ vluain w0 sm sen mom saw man s
Iiu'lll B Valuatin™ L] L §61 e e wez B |
20164 M7 2018E 2015 2020 I02IE plirkia

Senirc; Management Projectisns, Company Filings,

(1) Implied AMGP and Series B valuation from 20184 through 2020F based on 2018E yield.

g; wﬁﬁﬁﬁmmmmmm forward based on yield v growth regression analysis. meP[CKER[NG 50

{4)  Series B valuation calculsted as 63 of the valustion of AMGP less 57 billion, HOLT&CO' e

(5)  Mustrative yield based on regression analysis.




Management Projections:

AR Downside Volumes Case

AMGP

CONFIDENTIAL

& in miltiong, wiless otherwize nated)

IDR LLC, Series B Cash Flow, and Tax Observations
B DR LLC owns the 100% of the [DRs in AM and has two share classes

AMGP Total Distributions

a5 At Distribuition Pelicy

s 5 404 Fully Distributed

ANGP owns 100% of the Series A units T )
Management owns 100% of the Series B units 5370 TE{GRI
B Seriet B unithelders are entitled to receive up to 6% of the il
distributions from A in excess of $7.5MM per quarter 265
Remaining profits pass through AMGP via Series A shares $16
8 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 s101
548
20148 e 20MBE 2015€ 20208 20E 2022E
IDR LLC Cash Flow AMGP & Series B Unit Valuation"2%
EDistibutions to WGP @Toes OGEA  @Series B Resrved CF
Mieh  1017A  BOWE  J0WSE I010F  20ME 2033
] b 15 bt e pA L b4
Sariat & Taka - (Fi] o] {F4 {17 2 2€1
Cash Disbributions to AMGE 7 57 57 51 250 5189 s
T 0] ] @ @ @ @
T 71 ] £ {23} 3] {0} {11
CAFD 1o AMAP Sharshelders 310 3859 101 T 15 Libh L1+
ligaengefu Yheld L 3% 3.7% 1B s &8 5™
s valuain 20 sm men Mz s man s
|S|r||| B Valuation™” L] L $e3 Bee RM M B |
20ed 20174 2018 2019E 20206 2021E 2022E
Saurce: Management Projections, Company Filings.
Inled NG s St B vlontionrm TOY i bedon s v s . e on e 1, TUDORPICKERING s,

Exclisdes IPD ralated GRA,
Series B Valuation calculated as 8% of the veluation of AMGP less 52 billion,

HOLT&Co!




AM Status Quo

CONFIDENTIAL

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

Commentary EBITDA <Ly
(==
 18E

B AMis covered by 14 analysts as compared to 22 for AR and 12 for $1,642 . . :

AMGF 59,564 ! :
. L]
HERH
1 1
B Median price target of $37.50 a5 of 10/5/2018 o $1,409 .
§730 §931 §1,105
B Average price target range of $33.00 - $51.00 as of 10/5/2018
6579 5709 4851
o 5719
20174 OIBE 201%  220E 20ME 202
2019 - ) 2019€ -
Distributable Cash Flow / LP Unit 2022F CAGR Distributions per Unit 2022E CAGR

$2.20 o
52.06 52.39

$1.61 §2.06
o

20174 2018E 20M9E 20208 2021E 2022E

Saurce! Management Projections, Themsan One, FactSet as of 10/5/2018.

e

iT

$2.21 Lo
$2.21 -
sz 8 g
§1.33 $1.720
o .71

; T T T T T 1

20074 2018 2019E 20208 201E 2022E

TUDORPICKERING 5
HOLT &CO s



AMGP Status Quo

CONFIDENTIAL

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

% in miliions, wiless otherwize nated)
& Wall Street Consensus =d=gmt. Projections at AR Base Case © Mgmt. Projections at AR Downside Production Case Prgm
19E -
Commentary EBITDA J029E CACR
- R
B AMGP is covered by 12 analysts as compared to 22 for AR and 14 i :
far AM § =
[P
8 Median price target of $23.00 as of 10/5/2018
B Average price target range of $19.00 - $27.00 as of 10/5/2018
459
&
wm e wwe e mE wmE
) 2019E - 2099E -
Total Distributions to AMGP Shareholders 20225 CAGR Distributions per Share 2022E CAGR
LS -
e 1 i o i " E
a6 123
. 326 e
5251, 8366
- :
S @ 50.89 4
101 b o §1.34
| s100 Lsose 8
4157 AW N $0.88
$165 & 50,89
EE $101 $0.30 0,54
& ]
I M7 I e I 019E I 20208 I 0HE I INE I 17 I0M5E %€ 20006 2021E 102IE

Source: Management Projections, Thomeon One, FactSet as of 10/5/2018.

Mote: WSE estimates avadlable for AMGP through 20208, 20074 distributions / share represents 47 quarter deirbution annualized.

TUDORPICKERING 53

HOLT&Col



PF AMGP Projections at Transaction

CONFIDENTIAL

AR Base Volumes Case & AR Downside Volumes Case

{F in miliions, wiless otherwize nated)
=d=iigmt. Projections at AR Base Case

2019 -
2022E CAGR

1
1,642 ! 15‘*.:

EBITDA

& Wgmt. Projections at AR Downside Production Case

Distributable Cash Flow

W19 20206 2021E 2022E 2019E 020E 021E NE
2019€ -
Distributable Cash Flow / Share s0i0e. | Dividend / Share 2022 CAGR
a3 T
| B!
| 181 |
Lo.d
115
©owmE e w2 W2E L e s oz
— : TUDORPICKERING 4
#: Management Projectians HOLT&COl eyt

Hote: Analysis based on fully diluted share count,
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Cost of Capital

TUDORPICKERING

HOLT&Col
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SQ AM Peer Group Cost of Equity Analysis [ cowwama

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
(Y W (ST (NS (NN ——
Expected Current - 2020€ Leng-Terem Econanmic
Company Dist ributian CAGR. Grawth Estimate Expactad Growth'' Current Yiald implied Totdl Ratum
CHX Midstream Partnars LP 14.9% 4.0% 56 6.7% 174%
Phillips &4 Partrars P 10.5% 40% 5.0 5.4% 10.45%
Hess Midstream Fartners LP 15,25 40% 576 6.0% 1.7%
Moble Midstream Partners LP 10.1% 4.0% bt 5.3% 1.7%
BP Midstream Partners LP 15.1% 4% 5T 5.4% 1.3%
Shell Midstraam Par tnars LP 1165 4% LAES 6.T% 11.8%
Valaro Enargy Partnars LP 13.7% 40 5.5% 5.5% 109%
‘Western Gas Partners, LIP. b.1% 4.0 4.3% 8.3 1165
EQT Midstrear Partners LP 14.3% 40% S8 a3 13188

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
RawBeta” 0.86 116
3

Spot Risk-Free Rate 3.3 13
Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phelps, FactSet, Faderal Reserve, Company filings as of 10/5/2008,
(1) Weights Expected Current - 2020E dstribution growth estimates 15% and long-term econamic grawth estimate by §5% to arrive at a long-verm distribution
growth estimate,

(2) Barra beta as of 81317208, Nlustrative low and high range reflects a -i+ 15% range around Barra beta. TU]:DRPICKER' NG 56

(3}  20-year treasury bond yield as of 10/8118,
(4] Duff & Phelps historical arithmetic premium. HOLT&CO



SQ AMGP Peer Group Cost of Equity Analysis conFmenTAL

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
EGT GP Holdings LP 0% 4.0% ATE 5.8% 10.5%
Western Gag Equity Partners, LP LT 404 47 % 9%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
11
R Bieta 0.7 0.95
et ottty Spot Risk-Free Rate 33 13

Equity Risk premium™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Dulf & Phalps, FactSet, Faderal Reserve, Company filings as of 10/5/2008,

(1) Weights Expected Current - 2020E distribution growth estimates 15% and long-term econamic grawth estimate by §5% to arrive at a long-term distribution
growth estimate,

(2) Barra beta a5 ar'amnma. Mlstrative low and high range reflects a -/+ 133 range around Barra beta. TU]:DRPICKER' NG 57

(3} 20-year treasury bond yield as of 10/8118,
(4)  Duff & Phelps historical arithmetic premium. HO].T&CO



CONFIDENTIAL

PF AMGP Peer Group WACC Analysis

Expected Total Return
I S T [ | ]
HNEE - 2020E Lang Term Econamic
Compary Dividend CAGR Growth Estimate Expected Growth ' Current Yield impliad Total Return
HKindar Morgan Inc 25.0% 4,0 1% 2.8% 2.9%
QNEQK, Inc. 10.55% 4.0% 5.0% 4.3 9.3%
Plainz Al Amerizan Pipeline GP L3 4.0% 49% +.6% 7%
SemGroup Corporatian 49% 4.0 4.1% 8.2% 12.3%
Targa Resources Corp. 1.1% 0% 14% 6.2% 0%
The Williams Companies, Inc. 1208 404 5.1% 4.3 9.5%
EQT GP Heldings LP 9.0 0% 47% 5.8% 10.5%
Wastarn Gas Equity Partnars, LP 9.0% .05 AT 1.8 1159%
O Midsts earn Partrars LP 149 40 S4% &.7% 12.4%
EQT Midstr eam Partners LP 1438 A.0% S.4% 838 13.8%
Hess Midstraam Partners LP 15.2% 400 5.7 600 1.7%
Hable Miditream Partners LP 01% 408 b4 5.3% 1.7
BP Midetream Partners LP 15.1% 0% 5.7 5.4% 13
Shall Midstream Partners LP 11.6% 4.0 5.0% 6.7% 11.8%
Valere Energy Partnars LP 13.7% 408 5.5% 5.55 10.9%

Saurce: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 10/5/2018. TU]:DRPICKER' NG 58

(1} Weights Expacted Current - 2020E distribution growth estimates 153 and long-tarm economic growth estimate by 258 to arrive at a long-term distribution
growth estimate. HO].T&CO



PF AMGP Peer Group WACC Analysis (cont.)

CONFIDENTIAL

Cost of Equity Cost of Equity
Comparable Company Yield-Based Barra Beta
Lo High Low High
RawBeta 0.84 1.14
s {3
i Spot Risk-Free Rate 3% 1.3%
Cost of Equity 10.8% 1.8%
Equity Risk Premium'” 6.0% 6.0%
Market Value of Equity 8,883 58,853 el i

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 10.8% 1.8% Cost of Equity 1085 1,8%
Cost of Debt 148 4.9% Cost of Dept " .48 4.9%
Market Value of Equity 58,853 58,853 Market Value of Equity 8,853 58,853
Tatal Debt §3,460 53,460 Total Debt 51,420 51,420

Cost of Capital

Source: Bloomberg, Dulf & Phelps, FactSet, Faderal Reserve, Company filings as of 10/5/2008,

Cost of Equity

(1) Mustrative lew and kigh range reflects 2 <+ 100 bps range around after Wi current 5.6% cost of debt at &M,
(2} Barra bata as of 87317308, Mlustrative low and high range reflacts a -f+ 153 range around Barra bata,

{3} 20-year treasury bond vield as of 9/211E.

(4)  Duff & Pholps historical anithmetic pramium.

(5) Optimal Capital Structure based on Tatal Debt of 3.5 2019E ERITDA

TUDORPICKERING s
HOLT&CO'
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HOLT&CO!:

About The Firm

JESTMENT &
BANKEI NG

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. (TPHCSl) and
Tudor Pickering Holt & Co Advisors LP (TPHCA), members FINRA,
together with affiliates in the United Kingdem and Canada, the company
offers tecurities and investment banking services to the energy
community. Perella Weinberg Partners Capital Management LP fs an SEC
registered investment adviser that delivers a suite of energy investment

strategies.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; Mew
Yark, New York; and Londan, England.

Contact Us

Houston (Research, Sales and Trading): 713-333-2960
Houston {Investment Banking): 713.333-7100
Howston [Asset Management): 713-337-3999

Denver (Salesj: 303-300-1900

Denver (Investrment Banking): 303-300-1900

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

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

Landen: «011 44(0) 20 7268 2800

Calgary: 403-705-7830

wwiw. TPHED. com

Copyright 2018 = Tudar, Pickering Holt & Co,

CONFIDENTIAL

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
employees, representatives and other agents) may disclose any aspects of any
potential transaction or structure described herein that are pecessary 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 Tuder, Plckering, Holt & Co.

The information contained herein is confidential (except for information relating
10 United States tax issues) and may not be reproduced in whole of in part.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party Infermation and has relled on such information belng
complete and accurate in all material respects. To the extent such information
includes estimates and forecasts of future financlal performance (including
estimates of potential cost savings and synergies) prepared by, reviewed or
discutsed with the managements of your company and/ or other potential
transaction participants or obtained from public sources, we have assumed that
such estimates and ferecasts 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
familiar with the biginess and the affairs of your company for use in a pecific
context and were not prepared with a view to public disclosure or to confarm
with amy disclosure standards under any state, federal or international securities
laws or other (aws, rules or regulations.

Under no circumstances is this presentation to be used or corsidered 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 professienal tax, accounting, or regulatory
advisers hew 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. operates in the United Kingdom under the trading
name Perella Weinberg Partners UK LLP (authorized and regulated by the
Financial Conmduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.

60
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Prior vs. Current

Since October 6, 2018 Special Committee Meeting

CONFIDENTIAL

forecast

B Updated Pro Forma model to reflect final deal terms

Updated Status Quo AM revalver interest calculation to utilize company-provided LIBOR forecast instead of flat LIBOR

o AM unaffiliated special distribution of 50.415 incorporated into base cash consideration to total 53.415

o AM phantom units converted into restricted stock unit or similar AMGP award under the AMGP LTIP based on an all

equity consideration

Source; FactSet as of 10/5/2008.

i

Az of 10/5/2018 based on a 20-VWAP pricing

TUDORPICKERING

HOLT&CO!
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Historical Exchange Ratio Analysis —

Since AMGP IPO (5/4/17) | Based on Spot Prices

% in miltiong, wiless otherwize nated)

2.20x¢

1.20x% T

Historical AM/AMGP Exchange Ratio
| e sk

AE Tranctkn
Contrachual --l'.dln-(: P % Presium | % Pramium /
ine WM e Market YR Adj, XREO  (Dlscount) to Market (Discount) ta Adj, XR
AL Dare OrtiLIng L i — XR at Transaction at Transaction
MNP Unky bmed L L] nes
WP Frice Futi) k] 51744
R00 Harie L vae Thoh TR Ty |hhTransstion = -
W Gt d OF [ ] wh |Curent 16905 785
bl i o M4 13-Morkh Average (Current) 16816x 1.794x 0% L%
Sreiei 8 Thomboid smo Ll 000
- AGP Proposal st et s pid " pies 10-Day dverage (Current) 17254 1044 bk 10.75))
ilid ke it o = wy |22302018 1.3804¢ 1205
— 0t ¥R e Bty Vikon Il g Soris B ¥ e P | 13-Mocth Average (at 223/T018) 14841 13.5%
LT T Ll L] 20 |30-DayAverage (at 2/232018)  1443x 15348 .9% 19.48
2,00 - i ¥R [ it Dutitinding neleding Sarie1 8 s D4 =H|
I 8], AP Share Price T ETE] T (aines AMGP IPD Aversge 15804 146840 16.0% B.B%
e ik Share Iice f= 30 =i ) Le b
[hdnina s B4t TIAn Lk
;1‘ }"I‘l
i 4l
_-— T - - -“1— - - - - - - - - - - - e - q |“.1_332ﬂ,l:{n
1.8147x
» . AL 212312018 ey ||~'
[}

1.6685¢

May-1T Jun-1 7 Jul-17 Aug-1T Sep-17 Oct-17 Now-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18

Source: Company fliags, Factiet azof 105/ M1E T—LIEDRPICKERlNG

Adjusted o reflect proposed Series B conversion, with AWGP share price calculated 25 (AWGP equity value + [{AMGP equity value - SZa)x 6E]IAMGS fully diuted shares HOLT&CO
el pading + 17, 35mm) baded on AMGP 20-Day VWA on the day prior 1o rancadtien, !



CONFIDENTIAL

Exchange Ratio Calculation Detail

C:rm:t":n Equity Eu Hot Excex Equity Secereiry Het After-
W al Companent Compenent All-In XR Taxes Payable Cash Companent Shares Tax ¥R
Speci 1) 2k
Dividend) xR pid Consideration xR Purchased
AL
Transaction §3.415 1.6350x 0,197 1. 8326 (52,89) §0.53 1.6350 0.0301x 1.6651x
Source: Company ilisgs, FactSet asof 10/5/2018 TIJ]:DRPICKER' NG 4

Bamed L WA price,
E;: llﬂ:lﬂ :9 mm ﬂfpgr;.ﬂ ssof 1005/2018 HOLT&CO




All-in XR [T

Accretion / (Dilution) =S

Mt Cash Consideration 083
- i 1,2 XR Equity CEMpEnEnt 1,6350%
Pre - Unitholder Tax!"2) | AM & AMGP | AR Base Case | CONFIDENTIAL l BER S
L Tan XK 16851
AM Distributable Cash Flow Aceretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.8326x Exchange Ratie T LT At 1.0x AM Coverage
H.0%
17.1% 17.8%
12.7%
2.7%
- 4%
(0.3%)
2019E 20206 H2E 2022
Status Quo At $3.73 5 5372 54.26 20158 20206 2021E 202
PFAMGP at 16651 $2.72 $3.30 $3.97 54.56
PF AMGP at 1,832 $3.00 3,63 $436 85,02 Status Quo AMGP: $1.25 $1.58 4192 £130
5 Aece /(DiLY: 150.01) $0.08 024 50,30 Pro Forma AMGP: §1.64 51.98 238 S174
§ Ace / (DiL): $0.27 $0.41 3064 50.76 Shee /(D) 5p39 50.40 50.46 50.44
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.8326x Exchange Ratio
LB 3.2% 3.2% 3.3
& & & +
63%  (62%) (&3 [6.1%)
4] & & o
M L020E 001E 200
Status Quo A p £2.85 3,41 $4.10 2019E 20206 2021 02E
Pro Forma AMGP at 1,6651 §2.07 $167 | 43,85
Pro Forma AVGP at 183260 5228 5194 $3.53 M.
5 Ace / (Dil): 150.14) (50.18) (50.21) 150.25) Status Que AMGP: 50.89 $1.35 51.75 5213
§ Acc 4 {DiL): s0.07 $0.08 50,11 $0.13 Pro Forma AVGP: $1.24 $1.60 §1.93 5231
= § hce / (Dil): 40,35
S0 MM Coverage: 1.301x 1. 158« 1.103x 1.045¢
PF AMGP Caverage: 1315 1. Dt 1.B%& 1. 186 PF AMGP Coverage:  1.315¢ 1.8 1.8% 1. 186x
Source: Nanagement projectizas and Fu Set mof 100572008, TUmRP[CKER[NG 5
(1) Pre - Unitbolder Tao: 1. 830 represents dmplied 08 91 18350 equity ¥R and cash consideration of $3.495 /entt. Cash ssumed to be used o purcham additionsl mcoadary thares. HOLT&CO: "
{2} Post- Unitholder Tax; 1.6651x represents implisd MR st 16350 equity XR; cadh used b pay taes, with any excess cash assumed to be usd o purchas additionsl secondary shares, !



Accretion / (Dilution)
Pre - Unitholder Tax!"Z | AM & AMGP | AR Downside Volumes Case | CONFIDENTIAL I

AM Distributable Cash Flow Aceretion / (Dilution) - %

At 1.8326x Exchange Ratie

—-—1.&3\3&1)<R'1|I—t—|.665'-xxﬂ=]

All-n XR [NEF
Gross Cash Consderaton B
Tasms Payable (5L.80)
Hiet Cash Consideration 083
XR Equity Cempanent 146350
Sncondary Shared Punthasmd 0,00

Het Tan 1K 1eb51x

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

16.8%
14.4% 14.8%
r”"‘:ﬁ/'__. 26.7% 6.0%
5.9%
20.9%
.0 Ly 1.3
0.5%
(3.8%)
2019E 200E WHE 2022F
Status Quo A $2.39 $3.01 $3.31 43.75 2015 2020E 2021E 102
PF AMGP at 1.665%:  52.30 $3.04 $3.45 $3.92
PF ANGP at 18326 4753 4335 $3.80 431 Status Quo AMGP: $1.01 $1.44 $1.65 $1.94
5 Ace /(DiLY: 150.09) $0.03 4013 0,16 Pro Forma AMGP: §1.38 51,83 $2.07 $235
$ ace { (DiD): $0.14 §0.33 S0.48 $0.56 shec /() 5037 5039 50.43 5041
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.8326x Exchange Ratio
2.3 1.8% 1.8%
.7%) % ¢
~ (7.5%) (7.5%)

Eiﬂiﬁ;i__’,.o——.—.

%€ L020E I001E 0
Status Quo AM: 0 5115 £L58 sL97 $3.42
Fro Foma AMGP at 16651 $1.91 §2.40 $..75 $5.16
Pro Foma AVGP at 1.8326x0  §2.11 5164 53.02 53.48
5 Acc / (Dil): 150.23) 180.18) (50.22) 150.26)
§ Acc / (Dil): (50.04) $0.06 50.05 $0.06
5Q MM Coverage: 1,149 1. Mt 1.4 1. 1
PF AMGP Coverage: 1.203x 1.268¢ 1,257 1.8

2019 20208 2024E 20E
Status Quo AMGP: $0.85 $1.15 §1.43 §1.75
Pro Forma AVIGP: $1.15 $1.44 51,65 $1.90
§ hce / (DiL): 50.30 $0.29 50.22 50.15

PF AMGP Coverage:

1.203¢

1,268

1.5

1. 58

Sourcs: Nanagement projections and Fac Set asof 107572018,

(1} Pre - Usitholder Tao: 1. 830 represents dmplied 08 1 1.8350c equity ¥R and cash consideration of 3495 fentt. Cash ssumed to be used o purcham additions m<cadary thares.
{2} Post- Unitholder Tax; 1.6651< represents implisd ¥R st 16350 equity XR; cadh used b pay taes, with any excess cash assumed 1o be usd o purchas additionsl secondary shares,

TUDORPICKERING ¢
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Transaction Tax Implications

At Transaction

CONFIDENTIAL

Average Tax Basis Calculation("
B Average tax basis of 520,49 per unit for public AM, unitholders as of YE

201EE YE Basls

Acthee Units

EQY 2018 Basls

7 VE b £3337  Antero Resources 50,840,720 £1.08
018 (+) 018E kg, Netincame  (1.07)  Antaro Resources - WateraRC 8,008,605 %50
() 2918E Ditributis 1 Public Unithsldars 94,757,40 08

B The average public AW unit holder would need to receive cash TO19E ¥E Bals San4s ot hctive Units 193,627,736
consideration of $2.89 per unit to avoid having to sell shares post- Average EOY 2018 Basis for Public Unithol ders 520,47
transaction to pay transaction related taxes verage EOY 018 Basks for IFO Inwstors 51798

Cash Consideration Required to Avoid Share Selling

For IPO Investor - Average Bask™!

BMGP Shara Price ST AMGP Imanafrice SITAT AMAGP Thate Price ST
Fcharage Ratin 143 Eochangs Ratls LM Exchings Ratls 1,580
Cash Comiderntion™ $3418  Cash Concidemtion™ 1418 Cath Corsldemnien? (3710
Offue Price SR Odier Frice P Oiter Frica 304
et ape EOY 1018 Tax Baske §3040  Average KOV 2018 Tax Bui $I7.98  Average EOY 2018 Tax Bk IR
Dertail of Garies (o Linit) Doetcail of Curires fpear U] Dwtadl of Ciaines |par Unitp
Avarga Drdinasy Gain ik Avangs Drdinaty Gain Eivirage Dedinaty Gain ot
awrags Lapttal Gain B17 Svaroge LapRl Gain Evirage Caphinl Galn 498
Tatal Galn §11.55  TewslGan Tetsl Galn RNl
Awarage Aasumed Past e ACthity Loss & [[*RF] Avarge Axiured Fasshe Activity Loss = Easumed Passhve Acthvity Los™! 2.0
Tax e Gl | Urin) T o Gl [ Uit Tt aon Doy (et Wni)
Fadieal Ondinary lrcoma Tax Rate K Fadarnl Ordieary Income Tax Rate TN Fesdarol Oodinaey | ncome Tax Rate ki
Ikl MUF Invis tor Desuction R .0 Iratfwichsnd WLP Irvveatar Dusuction Fate iret Tkl MLP Imewrtior Dudoc Hom Ela e £
st Drdiraesy Tiee Rate MK Eefferivied Cisdiraty Tioe Rati g ddiur e vy T Rt BN
ACA Vi T 20 T A T 3B
Faikesl T Rite Ha Fidernl T Rt AN Fasdaral Tae e R
Fadiesl Coplial o Ties Rl pal . ] Fesdural Capltal Gan: Tacc Rt s Fodural Coploal Gan Tioe Rate am
Effithoe S0 Tie Rat®™ kR Effi:ths St Tax Rats®™ L Effacthon Siate Tax Rt - 4
PaL Fiiti T PiL Fate b} P Rate ki
PaL Gain Didictien 1507 R Gain Dedction ek i Ga Dedition 0.
Ta: o Drdinaty Gain 2.3 Tk o Dediraary Gain 72 Tawcon Ordinary Gain 5145
Effoe v Oririnery Con T Roewr o Effcchar Ovainory Gain Tiax Rate X Efftia Qesingry Cair Tax o L%
T on Capial Gl 18 T on Capeiinl Galn L% Taeon Capltal Gain AR
Effecnive Copiand Gain Tox Rote Fi N 1 Effecei Copitd Gain Tex R i ¥ 3 Effictie Copiral Gats Tax Reee ki ¥ 3
Srate Tae Oodinery |ncome™ o,17 Suwna T Connaty o™ o Timta Ta Orinary Incoma™ EkT
Effoc e Ovdinary Godn Toe Rote ix Effecrie Owtinory Goin Tox Rote ix Effectie Oudingry Gaw T Rore i%
Stabe Tax Coplesd Gain® ) Sinta Ta Capital Galn™ L ¥ Siwte Tac Cuglisd Gain® 0.2
Effoctivy Cqpdial Gare Tax Rote i Effetcia Copliw ol T Aote EX- Effectie (il Gors Tioe Bate il
Total T ¢n Gain SLEY ekl Van oo fuls §3.84  Totsd Tax o Culn 3.2
Pkl Bt e [¥ect b Fere Bt FLT: 3 Faral Ifeettur T Rt X Total Payobis Difectie Tax Mot R
Souree: Fac Gat saaf 1075 /200E sad Wall Strest research
Mote: Dividend of $0.41% 7 share added to ordinary gain.
) Memtpem St TUDORPICKERING
(2} Asumed passhes activity los and taxon cndinary gals for PO nvestor utilbes company provided estimates based co aper walt basls range of S15.00-510.00,

(3} Pashe sctivity lom caboulated by Manapement bebe 52.00 for an PO inesor,

(4} AtManagement's dinection, sta%e tax rabe determined by using a veighted average of 4 state income tax rates and median fede ral tacshbe income brackets for married and single filers.

HOLT&Co!
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After-Tax Distribution For Average Unitholder

Calculation Detail for Transaction

CONFIDENTIAL

IHI9E MIOE  BOZIE  02E W9 MI0E  WNE  IORE
®ima BB am QAR N g, 98 Nam A SR
-Intarert Expante 1594} {5119 4Ty (5153) - Distributions fram Uneamsolidated Affillates (588) 3141) {$168) (519
. + Equity in Esmings of Unconsobidated Affilistes N S04 LR G146
- BR Ditribution: (5237} 153570 [ 2 5%92) + Equity Based Compersation (348) 34 533) 335)
- Dtrbutions Eom Unconolidated Aifiiates (533)  5M41) (5163} (5198) - Intarel Exparrn 1z} (148} (154 [135)
- Depracistion of Goodwil and Current Asjets (761} (753} L] [32)
+ Equity n Earnings of Unconsolidated Affilates 5m S04 k] 14 = Additiensl Depreclation from Step Up i Bk (0] M) ) {160}
B - - Copax Exparae for Targible Asials a4} 7]} 37 352)
Equity Baced Compensation {543) (5a1h (5330 (535) - Intersst Expirise Add-back " 1 -
Tacable bngoms Bafore Tax Depredation 54 HE T 2 Jacable Ircome Before HOL: (BI08) (3151} {594 335
- HOLs applind from previas yeas 50 ] 68
Dveriubeription 105 105 1038 1038 T T GI08) (IS8 (594) 67
Tacable o Bafers Tux Dupracintion o1 488 7 5 mr:::::::m csm?n t“'“_' Nf] %:
Tir: Doz igtion {533} (BdZ) (84Eh [12%1] - Pagment of Income Taxes . - - 7
#/- Change in deprecistion (WACRS vz ADS 51) 5 m i1 [21]
i) o 4 i i + Tangibl Asset Capex 164 17 i 182
44 Share s Quistanding 1521 188.1 188.1 1821 Current Earnings & Profits HD S4b 3369 560
Tarable Income / Uik {het of PAL} G .01 S tam Curment lt. from AWGP Lo Shireholdins 625 L LU L
Qualified Dividend? CumERP CumERP CumEGP Cum ERP
Fomrage Tax Bazls per Uit bre i 1750 G1se AR Retum of Capital”’
Lass: Ratum of Capital par Ueit' (51991 (53810 SA0h  (f408) Qualified Dividend”' 141 E k] 50
Auerage Eo¥ Basis per Unit 1780 S8 51009 g4 Partial Return of Capital” el 4 é1 814
Accumulated Earnings and Profits
Income Tax % At (Arrusl dverage) 9% % 15 13%
Taxable Income f Unit (Nt of PAL} £0.00 0.01 0.0 50.04 % Quotlfied Dividend (Annul Averoge) L L L 1=
X . Percentope Ral Ty e [re LFe
fncome Tax Rate R Wy Mk M priindry i o b "
incwmm Twwa /UMt Lol Lt ULt Shares Quistanding TR T X
Eefora Tax Al Ciytibution Per LP Unit SLU SLES  $R4l 40 Tax Bagis fShare 7a S6E SR SME
- Return of Capital M) G147 L ELN
Tax  Gnit oo el oo deon En'f Basls §16.5%  §15.46  S1426 1300
Foatumn of Capital Taxes 0.0 5000 50,00 50,00
e Tax A D Hbastlon Per LP Unkt $211 5285 ST 5409 ualfied Dhidend Tews am Az W7 W
Before Tax PF AMGP Dividend Per Share .14 .60 5193 §1.31
Tatal Tax per Share 0.8 042 1 5.2
Iimplied Tax Rate [ ™ L g
After-Tax PF AMGP Dividard Par §hare $1.47 §1.49 .75 §105
Exchange ratic 468 1AEBN:  1EBIx 185
FF Aftar Tax AM Dividardd XR Adjurted Share .94 52.48 5251 §141
After-bar Digtrbution DluBan ba AM Usithalder (5/Unt) (50,27 (5037} (50.49) (50,681
After-tax Distribution Clutian to AM U tholder ) (1206 (1290 (T (Tesk)
Source: Management projections and Fac et aof 107872008,
Hate; 1,845 1x: mprwsents implied 1R at 1.6350x equity XR enth used b8 pay tasms, with my aseess cih asmumed 1o be umd ts porchase sidtional ssceadary shares.
PFebum of capital per share ! unit calculated as the total distributions ta holders whea Curent Eamnings & Profits are bess than &, TUDORP[CKE}UNG i

(n
2}
i3}

S AW APter -Tax Divbribation Caleulation

PF AMGP After-Tax Calculstion

Qualified dhvidend ¢ sleulated a3 equal to the leser of Curent Eamings & Profits or Distributions te Sharsheldsr azmaming Current Eamings & Profit &5 grester than 0,
Partial Retern of Capital & calculated as the differesce betwatn Distrbutions to Sharebolders and Current Eamings & Profits assaming Qualified [ hidends are pplicable.

HOLT&CO!




After-Tax Distribution Accretion / (Dilution)  owam

AM & AMGP | For Average AM Unit Holder at Transaction

AM Accretion / (Dilution) - %
At 1,6651x Exchange Ratio & AR Base Case

AMGP Accretion / (Dilution) - %
At AR Base Case

ne
(12.0%) 12.9% " 45.3%
o [ o ““;5“" (16.6%) 31.5¢ s
- _* "
201% 20006 2E plirkid . . .

201% 20008 2021 202
il;tg& ﬁ: mp- 52.21 5285 §3.41 $4.09 T TR e "
Shee/ Ol [2&3?} é&;% [35331 [gﬁz;] Pro Foma MGE: 1,17 §1.49 5175 §2.05

5 Acc / {DiL): 50,49 046 50,42 50.35
S0 AM Coverage: 1,301 1.158¢ 1,103 1,045
PF AVIGP Coverage: 1,315 1.6 1B 1,186 | PF oGP coverage: 1,315 1.8 1.3 1486
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.6651x Exchange Ratio & AR Downside Case At AR Downside Case
74.9%
(12.5%) (13.1%) (14.7% SalE
7% 30.3%
o o : mim 7.2%
.
201% plirlv 3 2THE 0% - r .
201 2020 2021 2022
Frofomenr: 412 o4 &5 G | | [ewemme % : ;
POst 4 5 D S064 a8 1.09 1.33
5 Ace / (Dil): (50.27) (50.34) (50.43) (50.59) Pro Forma AMGE: 51,13 §1.35 §1.52 51.70
5 Ace / {DiL): 5048 50.47 50.43 50.36
50 MM Coverage:  1.14%¢ 1. 206 1145 1014
PF MG Coverage: 1,203 1268 1.5% 1.238¢ [ o7 e conerage:  1.20% 1.268¢ 1.5% 1238
Soure: Nanagement projectizas and Fu Set mof 100572008 TUEDRPICKER' NG 9

bate; AMGE scration / (diution) bimed on 3G AW Masagement Coverage. After-tax distrbutiens Gditrbution frem entity less sttrbetable qual#ied dividends and galed on capital toas, HOLT&CO
Mabe: 1845 1x represents implied 3R at 16350 equity ¥R, cash used o pay toes, with sty exoesscxh smamed o be wed & purchas additional secondary shanes. L




After-Tax Distribution Accretion / (Dilution

CONFIDENTIAL
For Average AM Unit Holder at Transaction at 1.0x Coverage for AM & PF AM
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1,6651x Exchange Ratio & AR Base Case At AR Base Case
62.5%
0.8%) 53.2%
F T LEIT- L T T EFL33] "_'_'-‘—— £ 4-5‘??[1 38.2%
2019 20206 2021E RE . . .
2015 20208 201E 2023
Status Quo AM; by A 5318 53.66 5419
;rgm In;'wap: 62.58 £3.08 £3.63 54,04 E?ﬁ; m: ;'-mlﬁ: gaas gut 21.4? 21.?5
: 1 1 i T 5155 1.85 218 2.43
(50.13) (50.11) (50.03) (3.1 Shccl O Soo e e L
SO AM Coverage:  1,000x 1,000 1.000¢ 1.000¢
PF AMIGP Coverage: 1,000« 1.000¢ 1,000 1.000¢ | 77w Coverage: 10006 1,000 1,000 1.000
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.6651x Exchange Ratio & AR Downside Case At AR Downside Case
75.5%
[2.2%] 56.3% 53.0%
' ‘sw%a 4T
20M%E 200E 2021E WWE r - T
201 2020E 20HE plory3
Status Quo AM: 5238 5298 53.27 §3.68
Pro Farma AMGP:  52.25 5286 §3.20 $3.50 Status Quo AMGP: 50,77 5110 51.25 51.48
5 Acc / (Dil): (50.13) ($0.12 {50.07 {50.19) Pro Forma AMGP: 6138 1] $1.92 52.10
5 Ace / (DiL): 50,58 50.62 50.66 50.62
S0 MM Coverage: 1,000« 1,000 1,000 1.000¢
PF AMIGP Coverage: 1,000¢ 1.000x¢ 1,000 1000 [ o7 e conerage: 1.000x 1.000¢ 1.000¢ 1.000
Soure: Nanagement projectizas and Fu Set mof 100572008 TUDDRP'CKER' NG "]
Mate: AMGE accretion | (dilution) bamd on 56 & Management Coverage, After-tax distributions isdistrbution from entity less attrbutabile qualified dhvidends and gains on capital tams. HOLT&CO'
Hite: 16651 represents implied ¥R at 16350 squity ¥R, cash used to pay tees, with any excess cash azsamed to be wied o purchas additional secondary shares, !




Precedent Simplification Transactions

CONFIDENTIAL

BANG Energy Transfer Equity, LP. Energy Tramsler Pirtrers, LP 564,961 .75 34 6.1 10008
S5MTHE Williarre Cormpanies Wilkiams Partners, LP 457,793 ki 12.46% 1442 100.0%
ETECTE Tall Grass Energy GP, LP Tallgrass Energy Partrars, LP 54,361 441 L 15 100.0% -
1218 Archrack, Inc Archrack Partners, P S (1185} 0.5% 5.7 100.0%
N7 QMEQK, Inc CHEDK Partners, LP L3658 2EL EA 1042 100.0%
MM Suncea Logites Partners, LP Energy Transfer Partmees, LP S54,455 WAL 0.7k Lk 100.0% -
10024718 American Midstream Partners LP JP Energy Partners LP St 5.0% 5.0 = 100.0%
LN Enbridge, Inc. Spactra Energy S, 50 {0.85) FE 4.1 100.0%
5130014 SemiGroup Com. Rote Rack Midstream S1,034 12.9% 0.2 T4 100.0%
1143115 Targa Resources Corp. Targa Resourc es Fartnars P e {7.35) 1481 1.4 100.0% -
10426115 Westarn Refining. Inc. Hartharn Tiar Enargy §h.188 245 10.0% 0.5 ELERS HEE ]
e MPLXLP MarkWest Energy Partners, LP SIL360 (13.65) 110.9%) {10.0E) 9TAL b ]
5815 Crestwood Equity Partners, LP Crestwood Midstream Partners 56,520 i3} KA 6.9 100.0% =
41615 Tesard Logates LP (EP Midstre b Partners LP §1,045 (16.05) 121.8%8) {16228} 100.0%
1426015 Enargy Transfer Partners, LP Regency Enargy Partnars LP e,m2 (14.85) {15.1%) (8.1%) 851 W
4115014 Williars Partnars LP Azcess Midstraam Partnars LP L350 148 FE LR 100.0% -
10413714 Targa Resources Partners LP Atlss Pipeline Partners LP $6,002 BA%) (14.2E) 15.9%) %7 1.2
B0 Kinder Morgan Ing, Kindar Morgan Enargy Partnars 451,56 1135 #.TE) (4.41) o 0.7
8110014 Kinder Morgan Ins, El Paso Pipeline Partners - [:EEY) (5] Ln gaoe S455
T4 Breitburn Energy Partners GR Energy LP SL.E6 1258 1638 340 T P,
1010713 Regency Energy Partners LF FYR Partrers LP §5,659 f0.55) .TE) 15.8%) w0k W
BATN3 Plxing All American LP Pk Hatursl Gue Storage LP §1,5H {5.9%) 458 1m 10008 -
RIENES Inargy Midstraam LP Crastwoed Midstraam Partnars LP G143 558 0.7 (5.41) 11 .03
1428013 Kinder Morgan Energy Partners LP  Copano Energy LLC 558 3.8 23.31) {20,31) 100.0% -
213 Enterprice Products Partners LP Duncan Enargy Partners LP §31.182 LK 1.3 i1.52) 100.0%
Median 56,461 (3.0%) 1.7% 2.4% 100.0% SL.T7
Mean $17,897 3.4%) (0.6%) 0.8% 95.2% 53,60
At Tronsacbon™ Antero Midstream GPF LP Antero Midutream Partners LP §11,144 2.7% 11.7% 1758 6% 53417 I

Hete: Accretion Dilition represents Targst DCF pro forms for Acquiver Exchanps Path (resed wp for cash consideration whene mplicabls .

(n
2}

Aceration / idilution) at AR Base Case sssuming groseed op by 1, 83k R,

Cash consideration for Public AW snithelders.

TUDORPICKERING
HOLT&CO!
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TUDORPICKERING
HOLT&COI

About The Firm

JESTRMENT &
BANKE NG

Tudor, 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
Tudor Pickering Holt & Co Advisors LP (TPHCA), members FINRA,
together with affiliates in the United Kingdem and Canada, the company
offers tecurities and investment banking services to the energy
community. Perella Weinberg Partners Capital Management LP fs an SEC
registered investment adviser that delivers a suite of energy investment

strategies.

The firm, headquartered in Houston, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorade; Mew
Yark, New York; and Londan, England.

Contact Us

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

Denver (Salesj: 303-300-1900

Denver (Investrnent Banking: 303-300-1900

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

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

Londen: «011 44(0) 20 7268 2800

Calgary: 403-705-7830

wwiw. TPHED. com

Copyright 2018 = Tudar, Pickering Holt & Co,

CONFIDENTIAL

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
employees, representatives and other agents) may disclose any aspects of any
potential transaction or structure described herein that are pecessary o 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 Tuder, Plckering, Holt & Co.

The information contained herein is confidential (except for information relating
1o United States tax issues) and may not be reproduced in whole of in part.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent
verification of third-party Infermation and has relled on such information belng
complete and accurate in all material respects. To the extent such information
includes estimates and forecasts of future financlal performance (including
estimates of potential cost savings and synergies) prepared by, reviewed or
discutsed with the managements of your company and/ or other potential
transaction participants or obtained from public sources, we have assumed that
such estimates and ferecasts 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
familiar with the biginess and the affairs of your company for use in a pecific
context and were not prepared with a view to public disclosure or to confarm
with amy disclosure standards under any state, federal or international securities
laws or other (aws, rules or regulations.

Under no circumstances is this presentation to be used or corsidered 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 professienal tax, accounting, or regulatory
advisers hew 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. operates in the United Kingdom under the trading
name Perella Weinberg Partners UK LLP (authorized and regulated by the
Financial Conmduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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