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Item 7.01  Regulation FD Disclosure.

On January 8, 2019, Antero Midstream Partners LP (“Antero Midstream”) and Antero Midstream GP LP (“AMGP”) issued a joint
press release, a copy of which is attached hereto as Exhibit 99.1 and incorporated by reference herein, announcing Antero Midstream’s
capital budget for the year ended December 31, 2019 and guidance. On January 8, 2019, Antero Midstream and AMGP also updated their
monthly investor presentation. The updated investor presentation may be viewed on Antero Midstream’s website at
www.anteromidstream.com, and a copy of the investor presentation is included as Exhibit 99.2 to this Current Report on Form 8-K and is
incorporated into this Item 7.01 by reference.

The information furnished in this Item 7.01 (including the exhibits) shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall such information be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended, regardless of any general incorporation language in
such filing, except as shall be expressly set forth by specific reference in such filing.

Item 8.01  Other Events.
To the extent required by law, the information in Item 7.01 of this Form 8-K is incorporated into this Item 8.01.
NO OFFER OR SOLICITATION

This Current Report, including the press release attached as an exhibit hereto, includes a discussion of a proposed business
combination transaction (the “Transaction”) between Antero Midstream and AMGP. This communication is for informational purposes
only and does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, in
any jurisdiction, pursuant to the Transaction or otherwise, nor shall there be any sale, issuance, exchange or transfer of the securities
referred to in this document in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of
a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

IMPORTANT ADDITIONAL INFORMATION

In connection with the Transaction, AMGP has filed with the U.S. Securities and Exchange Commission (“SEC”) a registration
statement on Form S-4, which includes a joint proxy statement of Antero Midstream and AMGP and a prospectus of AMGP. The
registration statement on Form S-4 has not been declared effective by the SEC, and the definitive joint proxy statement/prospectus has not
yet been delivered to Antero Midstream unitholders or AMGP shareholders. INVESTORS AND SECURITY HOLDERS OF
ANTERO MIDSTREAM AND AMGP ARE URGED TO READ THE REGISTRATION STATEMENT AND THE JOINT
PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION AND ALL OTHER RELEVANT DOCUMENTS
THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO
THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders will be able to obtain free copies of the registration statement and the joint proxy statement/prospectus
(when available) and all other documents filed or that will be filed with the SEC by AMGP or Antero Midstream through the website
maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Antero Midstream will be made available free
of charge on Antero Midstream’s website at http://investors.anteromidstream.com/investor-relations/AM, under the heading “SEC
Filings,” or by directing a request to Investor Relations, Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 75219,
Tel. No. (303) 357-7310. Copies of documents filed with the SEC by AMGP will be made available free of charge on AMGP’s website at
http://investors.anteromidstreamgp.com/Investor-Relations/ AMGP or by directing a request to Investor Relations, Antero Midstream GP
LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel. No. (303) 357-7310.
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PARTICIPANTS IN THE SOLICITATION

AMGP, Antero Midstream, Antero Resources Corporation (“Antero Resources”) and the directors and executive officers of AMGP
and Antero Midstream’s respective general partners and of Antero Resources may be deemed to be participants in the solicitation of
proxies in respect to the Transaction.

Information regarding the directors and executive officers of Antero Midstream’s general partner is contained in Antero
Midstream’s 2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018, and certain of its Current Reports on Form 8-
K. You can obtain a free copy of this document at the SEC’s website at http://www.sec.gov or by accessing Antero Midstream’s website
at http://www.anteromidstream.com. Information regarding the executive officers and directors of AMGP’s general partner is contained in
AMGP’s 2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on Form 8-K.
You can obtain a free copy of this document at the SEC’s website at www.sec.gov or by accessing AMGP’s website
at http://www.anteromidstreamgp.com. Information regarding the executive officers and directors of Antero Resources is contained in
Antero Resources’ 2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on
Form 8-K. You can obtain a free copy of this document at the SEC’s website at www.sec.gov or by accessing Antero Resources’ website
at http://www.anteroresources.com.

Investors may obtain additional information regarding the interests of those persons and other persons who may be deemed
participants in the Transaction by reading the joint proxy statement/prospectus regarding the Transaction when it becomes available. You
may obtain free copies of this document as described above.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

Exhibits Description
99.1 Antero Midstream Partners LP and Antero Midstream GP LP press release dated January 8. 2019.
99.2 Antero Midstream Partners LP and Antero Midstream GP LP January 2019 Investor Presentation.
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SIGNATURES

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

ANTERO MIDSTREAM PARTNERS LP
By: Antero Midstream Partners GP LLC,

its general partner

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

Glen C. Warren, Jr.
President and Secretary

Dated: January 9, 2019
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Antero Midstream Partners Announces 2019 Capital Budget and Guidance

Denver, Colorado, January 8, 2019—Antero Midstream Partners LP (NYSE: AM) (“Antero Midstream Partners” or “the
Partnership”) today announced its 2019 capital budget and guidance. The dividend and DCF coverage ratio guidance included in this
release assumes the simplification transaction between Antero Midstream Partners and Antero Midstream GP LP (NYSE: AMGP)
(“AMGP”), pursuant to which Antero Midstream Partners will become an indirect, wholly owned subsidiary of Antero Midstream
Corporation (“New AM” or “Antero Midstream”), closes during the first quarter of 2019, consistent with prior expectations. New AM
will be the surviving publicly-traded midstream vehicle and will be listed on the New York Stock Exchange under the ticker symbol
“AM”.

New AM 2019 Capital Budget and Guidance Highlights:

Forecasting net income of $475 million to $525 million in 2019

Forecasting Adjusted EBITDA of $870 to $920 million in 2019

Forecasting distributable cash flow of $680 to $730 million, resulting in 1.1x to 1.2x annual DCF coverage

2019 dividend of $1.23 to $1.25 per share, representing 36% to 38% growth compared to status quo Antero Midstream
Partners 2018 distribution guidance, assuming AM unitholders receive 100% equity in the simplification transaction,
based on current trading levels (1)

Represents 128% to 131% growth compared to AMGP 2018 distribution guidance

Capital budget of $750 to $800 million, including $710 million of expansion capital and $65 million of maintenance capital
at the midpoint of the range

Flexible just-in-time organic project backlog of $2.0 billion through 2022

No equity issuance needed to fund capital expenditures from 2019 through 2022

Guidance supported by Antero Resources’ 2019 consolidated drilling and completion capital budget of $1.1 to $1.25
billion, resulting in net production growth guidance of 17% to 20% with approximately 115 to 120 completions
Targeting DCF growth at compound annual growth rates of 18% to 25% from 2020 to 2022

(1) Based on the agreed exchange ratio of 1.635 shares of AMGP and $3.415 cash consideration per AM public unit. Assuming a mixed
election, cash consideration is assumed to be reinvested into New AM shares at AMGP’s closing price of 813.01 per share as of
January 7, 2019.

Commenting on Antero Midstream’s guidance, Paul Rady, Antero Midstream’s CEO, said, “As a result of Antero Resources’ double digit
production growth guidance in 2019 and the assumed closing of our midstream simplification transaction, Antero Midstream expects to
deliver peer-leading dividend growth of 37% in 2019 while maintaining DCF coverage in the 1.1x to 1.2x range. Antero Midstream will
continue to invest “just-in-time” capital generating attractive rates of return and supporting the continued production growth of Antero
Resources.”

For a discussion of the non-GAAP financial measures Adjusted EBITDA and Distributable Cash Flow, please see “Non-GAAP Financial
Measures.”

The guidance and long-term outlook outlined herein reflects changes, and in some cases reductions, from information previously provided
by the Partnership and AMGP in connection with the proposed simplification transaction to reflect the effects of changes in Antero
Resources’ 2019 drilling and completion capital budget in response to recent oil and NGL price declines and AR’s long-term outlook.

2019 Guidance

Antero Midstream expects net income of $475 million to $525 million, Adjusted EBITDA of $870 million to $920 million and
Distributable Cash Flow of $680 million to $730 million for 2019. New AM’s 2019 guidance includes approximately $90 million of
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distributions from its interests in the processing and fractionation joint venture with an affiliate of MPLX, LP (the “Joint Venture”) and in
Stonewall Gathering LLC. As a result of the delay of full in-service capabilities at the Antero Clearwater Facility, Antero Midstream has
risked the Adjusted EBITDA contribution from the Antero Clearwater Facility to $15 to $20 million in 2019 based on the assumption of
treating approximately 25,000 Bbl/d in early 2019 increasing to 40,000 Bbl/d throughout the year.

New AM is forecasting a dividend of $1.23 to $1.25 per share in 2019, resulting in a DCF coverage ratio of 1.1x to 1.2x on an annual
basis. This dividend per share range reflects growth of 128% to 131% from the midpoint of AMGP’s 2018 distribution guidance and 36%
to 38% growth compared to the midpoint of Antero Midstream Partners’ 2018 distribution guidance, assuming AM unitholders receive
100% equity in the simplification transaction or unitholders receive mixed consideration and reinvest their cash in New AM units. Antero
Midstream’s 2019 guidance excludes any impact from potential third-party volumes or transactions, consistent with prior guidance.

Below is a summary of Antero Midstream’s 2019 guidance:

2019
Low High
Net Income ($MM) $ 475 — $ 525
Adjusted EBITDA ($MM) $ 870 — § 920
Distributable Cash Flow ($MM) $ 680 — § 730
Dividend Per Share $ 123 — § 1.25
DCF Coverage Ratio lL.Ix — 1.2x

Antero Midstream 2019 Capital Budget

During 2019, Antero Midstream plans to expand its existing Marcellus and Ohio Utica Shale gathering, compression and fresh water
delivery systems, and the processing and fractionation capabilities of the Joint Venture, to accommodate Antero Resources’ development
program. Today in a separate news release, Antero Resources announced its 2019 consolidated drilling and completion capital budget of
$1.1 to $1.25 billion, which is forecast to generate production growth of approximately 17% to 20% over 2018 production guidance.
Antero Resources’ release can be found at www.anteroresources.com.

Antero Midstream has budgeted a 2019 capital investment of $750 million to $800 million, including $710 million in expansion capital
and $65 million in maintenance capital, respectively, at the midpoint of the range. The capital budget includes approximately $400
million of investment in gathering and compression infrastructure primarily in the Marcellus Shale in West Virginia to support production
growth in the liquids-rich regime. Antero Midstream has budgeted an investment of $135 million for fresh water delivery infrastructure,
including expansion capital for an additional withdrawal point and associated trunklines to support Antero Resources’ development in
Tyler and Wetzel Counties, West Virginia.

Also included in the budget is an investment of $200 million for its 50% interest in the Joint Venture, primarily for the construction of
two additional processing plants adding an additional 400 MMcf/d of processing capacity. The 2019 Joint Venture budget also includes
the election to participate in the Hopedale 4 Fractionation Plant adding an additional 20,000 Bbl/d of capacity, originally budgeted for
2018. Antero Midstream’s budget also includes approximately $35 million for the final milestone payments related to the completion of
Antero Clearwater Facility initially budgeted for 2018. Antero Midstream expects to fund all 2019 capital expenditures through cash flow
from operations and available borrowing capacity under its existing $2.0 billion bank credit facility.
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Antero Midstream Long-term Outlook

Antero Resources intends to continue to focus its development on Antero Midstream-dedicated acreage and has a clear path to compound
annual production growth (“CAGR”) of 10% to 15% from 2020 to 2023. Antero Resources’ activity level and production growth will vary
on an annual basis depending on natural gas, oil and NGL prices with the objective of maintaining stand-alone drilling and completion
capital spending within stand-alone adjusted operating cash flow and maintaining a strong balance sheet. The strength of Antero
Resources will ultimately support growth at New AM following the completion of the simplification transaction. Assuming flat $50 per
barrel WTT oil prices and $2.85 per MMBtu NYMEX natural gas prices from 2020 through 2023, Antero Resources expects to grow
production at the lower end of the production growth range. Assuming Wall Street analyst consensus commodity pricing of flat $65 per
barrel WTT oil and $3.15 per MMBtu NYMEX natural gas prices from 2020 through 2023, Antero Resources expects to grow production
at the high end of its production growth range.

Based on Antero Resources’ long-term outlook, New AM is targeting DCF growth at a CAGR range of 18% to 25% from 2020 to 2022.
In addition, New AM expects a declining leverage profile into the mid 2x Net Debt to Adjusted EBITDA range by 2022. To the extent
Antero’s production growth is at the higher end of its long-term outlook, New AM’s DCF CAGR is expected to be at the higher end of
this range. Conversely, to the extent Antero’s production growth is at the lower end of its long-term outlook, New AM’s DCF CAGR is
expected to be at the lower end of this range. This DCF growth and declining leverage profile has the ability to support the dividend
growth targets previously communicated by Antero Midstream at the announcement of the simplification transaction, with reduced DCF
coverage in the range of 1.0x to 1.2x over the corresponding period based on the DCF ranges. The actual DCF coverage and amount of
future midstream dividends will be determined by New AM’s board of directors based on market conditions and Antero Resources’
development plan at that time.

Non-GAAP Financial Measures and Definitions

Antero Midstream uses Adjusted EBITDA as an important indicator of performance. Antero Midstream defines Adjusted EBITDA as net
income before interest expense, impairment expense, gain on sale of assets, depreciation expense, accretion, equity-based compensation
expense, excluding equity in earnings of unconsolidated affiliates and including cash distributions from unconsolidated affiliates.

Antero Midstream uses Adjusted EBITDA to assess:

the financial performance of its assets, without regard to financing methods, capital structure or historical cost basis;

its operating performance and return on capital as compared to other publicly traded partnerships in the midstream energy sector,
without regard to financing or capital structure; and

the viability of acquisitions and other capital expenditure projects.

Antero Midstream defines Distributable Cash Flow as Adjusted EBITDA less interest paid, income tax withholding payments and cash
reserved for payments of income tax withholding upon vesting of equity-based compensation awards, cash reserved for bond interest and
ongoing maintenance capital expenditures paid. Antero Midstream uses Distributable Cash Flow as a performance metric to compare the
cash generating performance of Antero Midstream from period to period and to compare the cash generating performance for specific
periods to the cash distributions (if any) that are expected to be paid to unitholders. Distributable Cash Flow does not reflect changes in
working capital balances.

Adjusted EBITDA and Distributable Cash Flow are non-GAAP financial measures. The GAAP measure most directly comparable to
Adjusted EBITDA and Distributable Cash Flow is Net Income. The non-GAAP financial measures of Adjusted EBITDA and
Distributable Cash Flow should not be considered as alternatives to the GAAP measure of Net Income. Adjusted EBITDA and
Distributable Cash Flow are not presentations made in accordance with GAAP and have important limitations as an analytical tool
because they include some, but not all, items that affect Net Income and Adjusted EBITDA. You should not consider Adjusted EBITDA
and Distributable Cash Flow in isolation or as a substitute for analyses of results as reported under GAAP. Antero Midstream’s definition
of Adjusted EBITDA and Distributable Cash Flow may not be comparable to similarly titled measures of other partnerships.

Antero Midstream has not included a reconciliation of Adjusted EBITDA and Distributable Cash Flow to the nearest GAAP financial
measure for 2019 because it cannot do so without unreasonable effort and any attempt to do so would be inherently imprecise. Antero
Midstream is able to forecast the following reconciling items between Adjusted EBITDA and Distributable Cash Flow and net income (in
thousands):




Twelve Months Ending
December 31, 2019

Low High
Depreciation expense $ 180,000 —  $ 185,000
Equity based compensation expense 48,000 — 52,000
Equity in earnings of unconsolidated affiliates 68,000 — 73,000
Distributions from unconsolidated affiliates 87,000 92,000

Antero Midstream cannot forecast interest expense due to the timing and uncertainty of debt issuances and associated interest rates.
Additionally, Antero Midstream cannot reasonably forecast impairment expense as it is driven by a number of factors that will be
determined in the future and are beyond Antero Midstream’s control.

Antero Midstream is a limited partnership that owns, operates and develops midstream gathering, compression, processing and
fractionation assets as well as integrated water assets that primarily service Antero Resources Corporation’s properties located in West
Virginia and Ohio. Holders of Antero Midstream common units will receive a Schedule K-1 with respect to distributions received on the
common units.

AMGP is a Delaware limited partnership that has elected to be classified as an entity taxable as a corporation for U.S. federal income tax
purposes. Holders of AMGP common shares will receive a Form 1099 with respect to distributions received on the common shares.
AMGP owns the general partner of Antero Midstream and indirectly owns the incentive distribution rights in Antero Midstream.

This release includes “forward-looking statements” within the meaning of federal securities laws. Such forward-looking statements are
subject to a number of risks and uncertainties, many of which are beyond Antero Midstream’s and AMGP'’s control. All statements, other
than historical facts included in this release, are forward-looking statements. All forward-looking statements speak only as of the date of
this release and are based upon a number of assumptions. Without limiting the generality of the foregoing, forward-looking statements
contained in this press release specifically include the timing of consummation of the simplification transaction, if at all, statements
regarding the transaction, future earnings, Adjusted EBITDA, dividends, DCF and future capital spending plans and expectations around
the Antero Clearwater facility. Although Antero Midstream and AMGP each believe that the plans, intentions and expectations reflected
in or suggested by the forward-looking statements are reasonable, there is no assurance that the assumptions underlying these forward-
looking statements will be accurate or the plans, intentions or expectations expressed herein will be achieved. For example, future
acquisitions, dispositions or other strategic transactions may materially impact the forecasted or targeted results described in this
release. Therefore, actual outcomes and results could materially differ from what is expressed, implied or forecast in such statements.
Antero Midstream and AMGP disclaim any obligation to and do not intend to publicly update or revise any forward-looking statements,
including statements set forth in guidance. Nothing in this release is intended to constitute guidance with respect to Antero Resources. To
the extent a forward-looking statement contained in this release speaks as of a period covered by prior guidance, the information in this
release is intended to supersede, and investors should not rely on, such prior guidance.

Antero Midstream and AMGP caution you that these forward-looking statements are subject to all of the risks and uncertainties, most of
which are difficult to predict and many of which are beyond the Antero Midstream’s and AMGP'’s control, incident to the gathering and
processing and fresh water and waste water treatment businesses. These risks include, but are not limited to, the expected timing and
likelihood of completion of the simplification, including the ability to obtain requisite unitholder and shareholder approval and the
satisfaction of the other conditions to the consummation of the proposed transaction, risks that the proposed transaction may not be
consummated or the benefits contemplated therefrom may not be realized, the cost savings, tax benefits and any other synergies from the
transaction may not be fully realized or may take longer to realize than expected, Antero Resources’ expected future growth, Antero
Resources’ ability to meet its drilling and development plan, commodity price volatility, ability to execute Antero Midstream’s business
strategy, competition and government regulations, actions taken by third-party producers, operators, processors and transporters,
inflation, environmental risks, drilling and completion and other operating risks, regulatory changes, the uncertainty inherent in
projecting future rates of production, cash flow and access to capital, the timing of development expenditures, and the other risks
described under “Risk Factors” in Antero Midstream’s Annual Report on Form 10-K for the year ended December 31, 2017 and
subsequent Quarterly Reports on Form 10-Q.

No Offer or Solicitation

This communication discusses a previously announced proposed business combination transaction between Antero Midstream and
AMGP. This communication is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy
any securities or a solicitation of any vote or approval, in any jurisdiction, pursuant to the transaction or otherwise, nor shall there be
any sale, issuance, exchange or transfer of the securities referred to in this document in any jurisdiction in contravention of applicable
law. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of
1933, as amended.

Additional Information And Where To Find It

In connection with the transaction, AMGP has filed with the U.S. Securities and Exchange Commission (“SEC”) a registration statement
on Form S-4, that includes a joint proxy statement of Antero Midstream and AMGP and a prospectus of AMGP. The Transaction will be
submitted to Antero Midstream’s unitholders and AMGP’s shareholders for their consideration. Antero Midstream and AMGP may also
file other documents with the SEC regarding the transaction. The registration statement on Form S-4 has not been declared effective by
the SEC, and the definitive joint proxy statement/prospectus has not yet been delivered to the shareholders of AMGP and unitholders of
Antero Midstream. This communication is not a substitute for the registration statement and joint proxy statement/prospectus that has
been filed with the SEC or any other documents that AMGP or Antero Midstream may file with the SEC or send to shareholders of
AMGP or unitholders of Antero Midstream in connection with the transaction. INVESTORS AND SECURITY HOLDERS OF ANTERO
MIDSTREAM AND AMGP ARE URGED TO READ THE REGISTRATION STATEMENT AND THE JOINT PROXY
STATEMENT/PROSPECTUS REGARDING THE TRANSACTION WHEN IT BECOMES AVAILABLE AND ALL OTHER RELEVANT



DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO
THESE




DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT
THE TRANSACTION AND RELATED MATTERS.

Investors and security holders will be able to obtain firee copies of the registration statement and the joint proxy statement/prospectus
(when available) and all other documents filed or that will be filed with the SEC by AMGP or Antero Midstream through the website
maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Antero Midstream will be made available free of
charge on Antero Midstream’s website at http://investors.anteromidstream.com/investor-relations/AM, under the heading “SEC Filings,”
or by directing a request to Investor Relations, Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel.

No. (303) 357-7310. Copies of documents filed with the SEC by AMGP will be made available free of charge on AMGP’s website

at http://investors.anteromidstreamgp.com/Investor-Relations/AMGP or by directing a request to Investor Relations, Antero Midstream
GP LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel. No. (303) 357-7310.

Participants In The Solicitation

Antero Resources, AMGP, Antero Midstream and the directors and executive officers of AMGP and Antero Midstream’s respective
general partners and of Antero Resources may be deemed to be participants in the solicitation of proxies in respect to the proposed
transaction.

Information regarding the directors and executive officers of Antero Midstream’s general partner is contained in Antero Midstream’s
2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018, and certain of its Current Reports on Form 8-K. You can
obtain a free copy of this document at the SEC’s website at http://www.sec.gov or by accessing Antero Midstream’s website

at http://www.anteromidstream.com. Information regarding the executive officers and directors of AMGP’s general partner is contained
in AMGP’s 2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on Form 8-K.
You can obtain a free copy of this document at the SEC’s website at www.sec.gov or by accessing AMGP’s website

at http://www.anteromidstream.com. Information regarding the executive officers and directors of Antero Resources is contained in
Antero Resources’ 2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on
Form 8-K. You can obtain a free copy of this document at the SEC’s website at www.sec.gov or by accessing Antero Resources’ website
at hitp://www.anteroresources.com.

Investors may obtain additional information regarding the interests of those persons and other persons who may be deemed participants
in the proposed transaction by reading the joint proxy statement/prospectus regarding the proposed transaction when it becomes
available. You may obtain free copies of this document as described above.

For more information, contact Michael Kennedy — CFO of Antero Midstream and AMGP at (303) 357-6782 or
mkennedy@anteroresources.com.
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Legal Disclaimer %)

No Offer or Solicitation

This presentation discusses a previously announced proposed business combination transaction batween Antero Midstream Pariners LP (“Antero Midstream”) and Antero
Midstream GP LP ("AMGP"). This presentation is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities or
a solicitation of any vete or approval, in any jurisdiction, pursuant lo the transaction or otherwise, nor shall there be any sale, issuance, exchange or transfer of the securities
referred to in this document in any jurisdiction in contravention of applicable law, No offer of secunties shall be made except by means of a prospecius meeting the
requirements of Section 10 of the Securities Act of 1933, as amended.

Additional Information And Where To Find It

In connection with the transaction, AMGF will file with the U.S. Securities and Exchange Commission ("SEC”) a registration statement on Form S-4, that will include a joint
proxy statement of Antero Midstream and AMGP and a prospectus of AMGP. The transaction will be submitted to Antero Midstream unitholders and AMGP shareholders for
their consideration. Antero Midsiream and AMGP may also file other documents with the SEC regarding the transaction. The definitive joint proxy statement/prospectus will
be sent to the shareholders of AMGP and unitholders of Antero Midstream, This presentation is not a substitule for the regisiration slatement and joint proxy
statement/prospectus that will be filed with the SEC or any other documents that AMGP or Antero Midstream may file with the SEC or send to shareholders of AMGP or
unitholders of Antero Midstream in connection with the transaction. INVESTORS AND SECURITY HOLDERS OF ANTERC MIDSTREAM AND AMGP ARE URGED TO
READ THE REGISTRATION STATEMENT AND THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION WHEN IT BECOMES AVAILABLE
AND ALL OTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE
DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRAMNSACTION AND RELATED
MATTERS.

Imvestors and security holders will be able to oblain free copies of the registration statement and the joint proxy statement/prospectus (when available) and all other
documents filed or that will be filed with the SEC by AMGP or Antero Midstream through the websile maintained by the SEC at hitp:/'www sec.gov. Copies of documents
filed with the SEC by Antero Midstream will be made available free of charge on Antero Midsiream's website at hitp:/finvestors.anteromidstream. comiinvestor-relations/AM,
under the heading “SEC Filings,” or by directing a request to Investor Relations, Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel. No.
(303) 357-7310. Copies of documents filed with the SEC by AMGP wil be made avaiable free of charge on AMGP's website at
http:ifinvestars, anteromidstreamgp.cominvestor-Relations/ AMGP or by directing a request lo Investor Relations, Antera Midstream GP LP, 1615 Wynkoop Streal, Denver,
Colorado 75218, Tel. No. (303) 357-7310.

Participants In The Solicitation

Antero Resources Corporation ("Antero Resources”), AMGP, Antero Midstream and the directors and executive officers of AMGF's and Antero Midstream's respective
general partners and of Antero Resources may be deemed to be participants in the solicitation of proxies in respect to the proposed transaction.

Information regarding the directors and executive officers of Antero Midstream's general partner is contained in Antero Midstream's 2018 Annual Report on Form 10- K filed
with the SEC on February 13, 2018, and certain of its Current Reports on Form 8-K. You can oblain a free copy of this document at the SEC’s website at hitp./hwww.sec gov
or by accessing Antero Midstream'’s website at http://www_anteromidsiream.com. Informalion regarding the executive officers and directors of AMGP's general pariner is
contained in AMGP's 2018 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on Form 8-K. You can obtain a free copy
of this document at the SEC's website at www .sec.gov or by accessing AMGP's website at hitp:/iwww anteromidstream.com. Information regarding the executive officers
and direclors of Antero Resources |s contained in Antero Resources' 2018 Annual Report on Form 10-K filed with the SEC on Fabruary 13, 2018 and certain of its Current
Reports on Form 8K, You can obtain a free copy of this document at the SEC's website at wwwsec.gov or by accessing Antero Resources' website at hitp/
WWW.anleroresources, com.

Investors may oblain additional information regarding the interesis of these persons and other persons who may be deemed participants in the proposed transaction by
reading the joint proxy statement/prospectus regarding the proposed transaction when it becomes available. You may obtain free copies of this document as described
above.

ANTERO MIDSTREAM | JANUARY 2019 PRESENTATION 2



Forward Looking Statements %)

This presentation contains forward-looking statements. All statements, other than statements of historical facts, included in this presentation that address
activities, events or developments that Antero Midstream Partners LP, and its subsidiaries (collectively, the “Partnership”) or Antero Midstream GP LP and
its subsidiaries other than the Partnership (collectively, "AMGP") as applicable expect, believe or anticipate will or may occur in the future are forward-
looking statements. The words “believe,” "expect,” “anticipate,” “plan,” “intend,” “estimate,” “project.” *foresee,” “should,” “would,” “could,” or other similar
expressions are intended to identify forward-looking statements. However, the absence of these words does not mean that the statements are not forward-
looking. Without limiting the generality of the foregoing, forward-looking statements contained in this presentation specifically include 2019 and long-term
financial and operational outlook, the timing of the consummation of the transaction, if at all, expeciations of plans, strategies, objectives, and anticipated
financial and operafing results, the Partnership and Antero Resources Corporation (“Antero Resources’). These stalements are based on certain
assumptions made, the Partnership and Antero Resources based on management's experience and perception of historical trends, current conditions,
anticipated future developments and other factors believed to be appropriate.

The Partnership cautions you that these forward-looking statements are subject to risks and uncertainties that may cause these statements to be inaccurate,
and readers are cautioned not o place undue reliance on such statements. These risks include, but are not limited to, the expected timing and likelihood of
completion of the transaction, including the ability to obtain requisite regulatory, unitholder and shareholder approval and the satisfaction of the other
conditions to the consummation of the proposed transaction, risks that the proposed transaction may not be consummated or the benefits contemplated
therefrom may not be realized, the cost savings, tax benefits and any other synergies from the transaction may not be fully realized or may take longer to
realize than expected, Antero Resources' expected future growth, Antero Resources’ ability to meet its drilling and development plan, commadity price
volatility, inflation, environmental risks, drilling and completion and other operating risks, regulatory changes, the uncertainty inherent in projecting future
rates of production, cash flow and access to capital, the timing of development expenditures, and the other risks discussed or referenced under the heading
“ltern 1A. Risk Factors™ in the Partnership’s Annual Report on Form 10-K for the year ended December 31, 2016 and in the Partnership's subsequent filings
with the SEC.

The Partnership's ability to make future distributions is substantially dependent upon the development and drilling plan of Antero Resources, which itself is
substantially dependent upon the review and approval by the board of directors of Antero Resources of its capital budget on an annual basis. In connection
with the review and approval of the annual capital budget by the board of directors of Antero Resources, the board of directors will take into consideration
many factors, including expected commodity prices and the existing contractual obligations and capital resources and liquidity of Antero Resources at the
time.

Any forward-looking statement speaks only as of the date on which such statement is made, and neither AMGP or the Partnership undertakes no obligation
to correct or update any forward-looking statement, whether as a result of new information, future events or otherwise, except as required by applicable law.

This presentation includes cerain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles ("GAAP").
These measures include (i) Adjusted EBITDA, (i) Distributable Cash Flow, (iii) Free Cash Flow and (iv) Return on Invested Capital. Please see the
appendix for the definition of each of these measures as well as certain additional information regarding these measures, including the most comparable
financial measures calculated in accordance with GAAP.
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» Antero Midstream At A Glance - Status QUO =SS
Antero Midstream Marcallus Assets

Market Cap........ooooevvvviiinnns $4.6B }' '
Enterprise Value................... $6.1B l B Ao
LTM Adjusted EBITDA!........ $665 MM Marcellus!
% Gathering/Compression... 65% & Stiai
/ TYLER New Smithburg JV
0 0, P ing Facility - MARION
o Water cuniinimn g 35% l ﬁ:ﬂ:ﬁ:ﬂnzmw
Net Debt/LTM EBITDA.......... 2.3x% I Sharwood JV
; Processing Facility -
Corporate Debt Rating.......... Ba2 / BB+ /BBB- 2.2 Befld Existing Capacity [~
PLEASANTS
AMGP Highlights
MarketCap......................... $2.4B &
Net Debt/LTM EBITDA........ - :
Antero Midstream Utica Assets )
CUEANSEY —"—I (Utical l ».uur“:i waler R o
Qit!h Treatmant Facility
SO 60,000 Bblid Capacity LEWIE Stonewall
-J7 % L 2 7 e WV Pipeline § o

@ Compressor Stalion: In Service & Processing Facility
% MONROE @ Compressor Station: 2018 tJ Antero Clearwater Facility

NOBLE

mmss Gathering Pipeline wssss Fresh Water Pipeline sssss Stonewall Pipeline

W

Mofa: Edquily mankel dals ag of 01072019, Balance ahestl dals a& of BI02018
1. LT Adwshed EBITDA as of 23078 Adusied EBITDA is @ non-GAAF measure, For addifipnal infprmation regarding (s measwre, please see "Anien Midsiream Non-GAAP Measures™ in ife Appendis
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)) 2019 Guidance

2019
Guidance

Net Income ($MM) $475 - $525
Adjusted EBITDA ($MM) $870 - $920
DCF ($MM) $680 - $730
Dividend per Share $1.23-9$1.25
DCF Coverage 1A= 1.2%
Maintenance Capex at Midpoint ($MM) $65
Growth Capex at Midpoint (SMM) $710
Total Capex ($MM) $750 - $800

s Flenk e non-GAAR measures. For sddifianal infarmanion regarding thase mesturs, please see “Antero Midstram Nor-GAAR Maasures” i he Appandis
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) Long-Term Outlook - New AM /A

Based on AR’s long-term outlook, AM is targeting an 18% - 25% DCF CAGR from 2020 to 2022 while
maintaining its ability to support dividend growth targets previously communicated by New AM

New AM Distributable Cash Flow Growth Scenarios (2020 - 2022)

$1,600
$1,400 -
$1,200
$1,000
3800
$600
3400

$200

2019 Guidance' "’ 2020E 2021E 2022E

0 Supportive of Previously
25% Distributable Cash Declining Leverage Coer et Divtderd
Flow CAGR Profile to low to mid 2x Browth Tagets

$50/  18% Distributable Cash Declining Leverage ST O A TE S
$2.85 Flow CAGR Profile to low to mid 2x Communicated Dividend
Growth Targets

Nabe: DCF CAGR rangas apply f'o midpaint of 2049 production guidance.
1) Based on (he midpoini of 2019 disiributable cash flow guidance,

Oil and Gas Price
Assumptions
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S

AMGP/AM Simplification Transaction Summar %)
Announced on 10/09/2018

Simplifies midstream structure and aligns all Antero equity holders
+ Converts to C-Corp structure without IDRs
+ Potentially broadens investor base and creates opportunity for inclusion in major equity indices

Tax efficient and eliminates ~$375 MM of expected taxes through 2022
* Taxable to AM unitholders; however, pro forma entity benefits from tax shield provided by basis
step-up resulting in increased pro forma dividends and accretion

Mutually beneficial and immediately accretive to both AMGP and AM DCF/Unit
* AM public unitholders receive up front premium and increased distributions on same growth
profile in 2019
+ Highest DCF growth among midstream C-Corps

Improves cost of capital to pursue additional growth opportunities
+ Elimination of IDRs lowers cost of capital and structure enhances trajectory towards investment
grade ratings

Enhances governance and shareholder rights
*+ Elected Board with C-corp governance and majority of independent directors

Cash consideration results in further deleveraging at AR
+  Minimum of ~$300MM cash consideration depending on elections by public unitholders of AM

Expected to close in 1Q 2019

ANTERO MIDSTREAM | JANUARY 2019 PRESENTATION 7



» Antero Family Simplified Pro Forma Strue %,

Midstream simplification transaction results in one publicly traded midstream
infrastructure corporation with no IDRs and AR as its largest shareholder

Status Quo Structure Simplified Pro Forma Structure

Sponsors/
Management

Sponsors/

Management

TT%
2% Sponsors/

Management \%

Ii
57% -

“JAnter X
ponsors/

¥ Midstream GP
Management

series B k. : r
166 MMJshares Profits - g
i d witerast )
w A AD0% Incentive
' Distribution

ghts (IDRs)

New AM

/JAnte

Midstream

Mids treampartrers 2
188 MM units 508 MM shares

1) Sanies B profits inferest held by Anlero managoment, Nole, Rectangie dencdes corparalion and friangle dencies pavtnership.
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X

Highest DCF Growth Among Top 20 Midstrean %)

New AM will be a unique midstream vehicle with scale, low leverage and
high distributable cash flow growth all in a C-corp structure

ﬁC-CORP b MLP . Leverage % Eliminated IDRs

3-Year Distributable Cash Flow CAGR (2018 - 2021)
0% 2% 10 15% 20% 25% 30%
. s I

Cheniere Energy Partners | 14%
Western Gas Partners¥| o 14%
ENBRlDGE*M 12%
DNEDK*"_Mﬁ%

Shell Midst | 1%
ell Mi sh;iif;*_ -—1:& New AM
WILLIAMS ¥ j— 10% Highest DCF Growth and

Andeavor Logistics¥ p——— 10%
Phillips 66 |e—
Magellan Midstream Partners*:m 8%
TRANSCANADA*.I—-—--—- B%
PLAINS ALL AMERICAN*__———- 8%

Energy Transfer™ — 5%

one of the Lowest
Leverage profiles

KINDER MORGAN * s 5%

Enable Midstfeam*,w 5% 14 of 20 entities have simplified
ENLINK MIDSTREAM™ | 4% and 8 of 20 are C-Corps

Enterprise Products™ s 4%

Tallgrass Energy LP*_ 0% . - m - — . — \
0.0x 1.0x 2.0x 3.0x 4.0x% 5.0x 6.0x 7.0x B.0x 9.0x 10.0x
Net Debt / Adjusted EBITDA
Sowce: FactSal. Top 20 midsiresm companies by mankel capfaizaton as of 12312018

Pro farma far sanounced combinadion or simpificafion iransaciions ncluging Chandee, Enbidge, Enevgy Transfer, Weslem Gas, EnLink and AMGPAM,
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» Largest Core Liquids-Rich Inventory in Appalachia

A e g [ New York
A tievets oy g BB Encina Lt AR i e
B unes insusery fig il
Aiero B Cttgert
. st - e
— - Marcellus Shale
o
; :::mn s Core Areas
tonts Jo—
|| UticaShale

..... - _,_ (4]
f -

) Eermswvam'a o

Core Liquids-Rich Appalachian
Undrilled Locations("

----- B H J F

..... : g Fac

. ¥ AR
7 i

2,234

Locations

e e T,

West Virginia

e

40% of Core Undrilled Liquids-Rich Locations are Held by Antero

Noln: Core oulines are based upon Anlero geclogic inferprelation, wal confrol, driling actfvily. well economics and peer acreage pasitions; undrilied locadion count ne! of acraage adocalnd fo pubicly disclsod joint venfures
Rig informalion par RigData as of 1/42013
(1} Pears mclude Ascent, CHX, COG, CVX, Encino, EQT. GPOR, HG. RRC and SWH.
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» Largest NGL Producer %,

Antero is the largest NGL producer in the U.S. and controls 40% of the
core undrilled liquids-rich locations in Appalachia

Top U.S. C2+ NGL Producers - 2019E®

2,500 -
lMost exposure 50%

Undrilled Core Liquids-rich Inventory!"

i )
s Sy Over 2.5x
c 2,000 +
130 - 4% 2
[
| Q
120 35% 9
£ 1,500
110 0%
T P
o 100 Peer Avg. Pre-Hedge NGL % of 25% %
= Product Revenue g 1.000
90 - 20% -
°
o
80 - 15% <T
g 500 |
70 - 10% =
50 - 0%
E N A2 B kB B A B O
& 00 L0 A 0 ov © Yo o 8 8 8 ¢ & & &
1) Based on Anfens analyais of undevelnped acroage ki the core of [he Mavcalus and Lilics plays. Peers include Ascenl, CHE, CNX, CVX, EQT, GPOR, HG. RRC and SWN.
) Consensus a5 of 22018 Percentage of pre-hedpe commoly revenues based on 3G F078 acluals
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Premief lntégrated Appalachian
Midstream Assets




)) Antero Midstream’s Premier Asset Footprint

Antero Midstream provides a customized full value chain midstream solution in
the lowest cost natural gas and liquids basins: the Marcellus and Utica Shale

at ering and

e e

e .

ot

Integrated system in the core of the Marcellus
and Utica Shales delivering wellhead gas
directly to key processing plants and long haul
pipelines

Joint Venture with MPLX (NYSE: MPLX) aligns
the largest liquids-rich resource base with the
dominant processing and fractionation
footprint in Appalachia

Largest freshwater delivery system in
Appalachia that has a 100% track record of
timely fresh water deliveries to AR’s
completions

Largest wastewater treatment facility in the
world for shale oil and gas operations

PREMIER INTEGRATED APPALACHIAN MIDSTREAM ASSETS 14



» High Growth Midstream Throughput

AM high growth throughput driven by AR development plan and resource base

Low Pressure Gathering (MMcf/d)

2500 2,163
2,000 -
1,500

1,000 -

500

2014A 2[]15A 2016A 2017A 3020

BI}U _ 69 571
500 - 425
400 1 368
300 216
200 -

100 |
10 20 3 4 1Q 20 3Q
207 2007 2007 2007 2018 2018 2018

MNole: CAGRS represenl 2014-2017T growih penod whare appiicatds.

PREMIER INTEGRATED APPALACHIAN MIDSTREAM ASSETS

1,800

1,600 -

1,400

1,200
1,000
800 -
600 -

400

200 -

Compression (MMcf/d)
- 175

1,196

2014A  2015A 2016A  2017A 3&2018

Gas Processing (MMcf/d) Fresh Water Delivery (MBbl/d)

195

153
123

chSh

3%

N/A

2014A  2015A 2016A  2017A 3Q 2018
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» Driving Northeast Value Chain Buildout

4-year identified project inventory of $2.0B plus an additional
~$1.0B of potential downstream opportunities

Upstream Downstream
T | -
¢ ‘ % AM Assets AM/MPLX JV Assets Paotential AM Opportunities
sl ~$500MM JV
' Project Backlog
Sy g, '
% FRACTIONATION TERMINALS
ﬁ 'y - Pﬂ;gtw & STORAGE
h - ] . PIPELINES
- I v MPB‘ L‘Im R ..
(ETHANE, PROPANE,
' BUTAME)

~$1.08

Downstream

PRESEURE sebaaliln, Investment
Opportunity Set

]

I

i 4
GATHERING . GATHERING - | END
--.};l-m --)(I-J:h ey H ! - USERS

{50% INTEREST) 1
PDH PLANT
~$1.5B Organic Project Backlog LONG HAUL

l I
REGIONAL I DTE Energy PIPELINE
catHERING ] =t
PIPELINE X i
{16% INTEREST) I J
| S — bl 1

INTERCONNECT

GAS
PAD COMPRESSION PROCESSING ¥-GRADE

FIPELINE

MNoda: Third parfy logos danate company cpevalor of mspeciie assel
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» Gathering and Compression Assets & Strate’

Significant long-term volumetric visibility from AR supports efficient gathering
and compression infrastructure buildout and attractive project returns

Asset Strategy Historical Compression Utilization

[ "]ust-in-time” capita] investment s Avg. Capacity =@=Volumes =% Utilization

philosophy appropriately sizing ;”;'s;ﬁd % = = 100
‘ . . o : Ll : (809 100%
infrastructure buildout for visible o 87%|  [80%) R
production growth from AR 2,000 80%
. " . o - 70%
* Eliminate “gas waiting on pipe 1.500 | | 60%
. — : 50%
* Target high asset utilization rates 1,000 = 400«':
and continued focus on expense . » 30%
reduction strategies 500 |I - . i—‘g"f
Li]
* 100% fixed fee revenues & MVC's s - - 0%

2015 2016 2017 3Q2018

2019 Gathering & Compression Projects

TylerWetzel Connector 15 30 3Q19 Ferrell Marcellus 240 1Q19
TylerMe&el LP 15 20 Ongoing Ferrell Expansion Marcellus 120 3Q19
Gathering .

Total New Projects 360

PREMIER INTEGRATED APPALACHIAN MIDSTREAM ASSETS 17



New Joint Venture Processing Site

New Processing Site

=AM and MPLX are beginning civil construction
on a new JV processing site named “Smithburg”
in Doddridge County, WV

+ Strategically located 2.5 miles west of Sherwood 5 N f“ = / 7
Facility with interconnectivity | I N\

+  Site layout for 6 plants with 1.2 Bef/d of i Jil = Metro Aree _—
processing capacity J ey A A o - ] - =

*  Integrated with MPLX's dominant NGL & WEIY . s B
infrastructure footprint Y — Nk T e

« Connects to major long-haul pipelines including
Rover, MXP, TCO, Stonewall, and local firm
transportation v Pt

TYLER l
ks o @ ) PENNSYLVAN |
¢ B WEST VIRGINIA
% oossniner &’/ '
COUNTY s’ /

. Miles | o gii — G
¢ ' Compilex . -
WAV & sl
e SN F T A
/ | = [
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» Processing and Fractionation Assets

Joint Venture with MPLX (subsidiary of Marathon) aligns the largest core liquids-rich
resource base with largest processing and fractionation footprint in Appalachia

Asset Strategy Cumulative JV Processing Capacity (Bcf/d)

* Supportrich-gas and C3+ NGL volume 3,000 2,600
growth at AR, investing “Just-in-time” 2.5
capital along side MPLX 2900
* Sherwood is the largest processing 1,000 100 i
ity s 500 i
facility in the U.S — | Em
facility in the U.S 21 - |
* Sherwood 10 was placed in service YE 2017 YE2018  Full Buildout
10/31/18 (YE 2021)
+ 100% fixed-fee supported by MVC's Cumulative JV Fractionation Capacity (MBbl/d)
70
Processing and Fractionation Projects B0 4
50 |
40
30
Sherwood 12 Processing Plant 200 2019 20 -
Sherwood 13 Processing Plant 200 3Q19 10 -
Smithburg 1 Processing Plant 200 1Q20
YE 2017 YE 2018 Full Buildout
(YE 2021)
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» Water Handling and Treatment Assets & Str

Due to the reliability of AM’s buried fresh water pipeline system, AM has a 100% track
record of timely fresh water deliveries to AR’s completions

Asset Strategy Water Services Provided

* Provide timely service to allow AR to
. = - el Wast k Pipeline t
maintain its development pace and bty Treatment at Fresh Water
flexibility Flowhack) fearater e

* Sustainable “Closed loop” system for :m,ém % m ﬁ - ‘

providing freshwater, recycling :
wastewater for re-use |
\

* Eliminates >620,000 truck trips and TR _
42,000 tons of C02 emissions per

year 2019 Fresh Water Projects

100% fixed fees for delivery and
treatment at Antero Clearwater

Facility Ohio River to Pioneer Buried Line 10mies  4Q19
* AM’s firm water service at the pad Ohio River Withdrawal Facilty 80BbUMin  4Q19

saves AR an estimated $0.50 per Tyler/Wetzel Surface Line Connects - Ongoing

barrel for fresh water compared to

trucking

PREMIER INTEGRATED APPALACHIAN MIDSTREAM ASSETS 20



pro;ect backlog of $2 0B o gas Maroellus

through 2022 infrastructure
o Processing & Low Pressure
Ohio Utica Fractionation JV Gathering

$500 MM $450 MM
25% - 23%

 Fresh Water  High
\ - $350 MM Press:

Marcellus

$1,900 MM o
960_:"0 }K Gath'erin 0

-~ $225 MM
1%

4- year identified pm]ect mventnry nf $2 OB

NMale: Frocessing and frachionation J¥ incit 20080 of ¢ [ increvnental fo o i SE00MM e [ aing racil
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» Antero Midstream Return on Invested Capital

AM Return on Invested Capital (ROIC)

2017 ROIC of 156% in 25%

5% A

20% 4
Future organic growth
capital leverages L
10% -
Fewer pads to service
0%

2014A 2015A 2016A 2017A 2018E 2019E 2020E

Source: Facisel consensus esfimales. See appendix for ROIC calculation

Rafum on imested caplal is & non-GAAP mpasure. For adaifional information reganding (his measuns, please sos “Antero Midsiroam Non-GAAP Moasures™ in ho Appondis
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» Simplification Transaction Overview

Key Deal

Taxes

Dividends &

On October 9", Antero Midstream GP LP (“AMGP") announced that it will
acquire Antero Midstream Partners LP ("AM”) to be renamed
“Antero Midstream Corporation” (NYSE: AM) or “New AM”
* AMGP to acquire 100% of outstanding common units of AM, including common units owned by AR
* Elimination of incentive distribution rights (“IDRs") and Series B profits interest

s All-in consideration to AM public unitholders valued at $31.41/unit consisting of 1.635 AMGP shares and
$3.415/unit in cash based on 10/8/18 AMGP share price (1.832x equivalent exchange ratio) !

All-in consideration to AR owned AM units valued at $30.43/unit consisting of 1.6023 AMGP shares and
$3.00/unit in cash (1.776x equivalent exchange ratio assuming all equity consideration)

+ Total aggregate cash consideration of $588 MM

the unaffected AM unit price prior to the formation of the Special Committees on 2/23/2018

Corporation (“New AM”)
New AM will trade on the NYSE and will retain the "AM” ticker symbol
Streamlined governance and Board of Directors composition with majority of independent directors

+ Taxable to all AM common unitholders and New AM receives the benefit of a tax basis “step-up”
* Not expected to pay any material federal or state income taxes through at least 2024
* PV-10 savings of approximately $800 million to New AM from tax basis step-up

DCF Coverage period from 2019 through 2022

+ Transaction to be financed through borrowings on New AM's revolving credit facility
* AM exercised its accordion feature, increasing borrowing capacity to $2.0 Billion
* Maintains trajectory towards investment grade credit profile

WLl LR ELR o Subject to majority of minority vote at AMGP and AM and expected to close in the first quarter of 2019

(1) Reprasents sxchangs rat Bssuming 100% equily slsction (based on 1,635 equity exchange, plus $3.415 cash converted al 20-day AMGP VWAP).
12} Assuming AM umthoiders miect 100% equity considerabion (based on 16023 squity sechange, plus £2.00 cash comveried al 20-day AWGP VWAP) . 3) Dividands are subject to Boand approval

*  New AM dividend targets increase AM unitholders distribution targets through the previously communicated

* AM public unitholder consideration represents a 7% premium to the October 8, 2018 close and 19% premium to

Pro forma entity will convert to a C-corp for tax and governance purposes and will be renamed Antero Midstream

24



)) Capital and Adjusted EBITDA Contribution’

2019 organic capital budget fully funded with retained cash flow and
credit facility borrowings, no need for equity financing

Capital Expenditures ($MM) Adjusted EBITDA ($MM)

Processing &
Fractionation JV Processing &

52%2[0 Fractionation JV Stonewall Pipeline
| |

Capital Budget: $775MM Adjusted EBITDA Guidance:
$870- 920MM

APPENDIX | 2019 BUDGET AND GUIDANCE 25



Liquidity & Debt Term Structure

L AM Credit Facility . AM Senior Notes

Credit facility for AM
extended its average debt
maturity out to 2023

No maturities
until 2022

2017 2018 2019 2020 2021 2022 2023 2024 2025

ANTERO MIDSTREAM: LIQUIDITY AND BALANCE SHEET 26



» Antero Midstream Project Economics

“Just-in-time” capital investment philosophy drives attractive project IRR’s

AM Project Economics by Investment

45%
40% 40%
40% - == g
£ 35% : Weighted
= Avg: 25% IRR
3 30%
“- 259% 25%
0 25% —
£ I
@ 20% L 18%
. i r==1
€ 15%
3
E 10%
5%
0%
LP HP Compression Fresh Advanced  Processing/
% of Gathering  Gathering Water Wastewater Fractionation
4-year Organic Delivery Treatment
Project 17% 12% 29% 12% - 30%

Backlog

ORGANIC PROJECT BACKLOG WITH PEER-LEADING RETURNS
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)) Maintenance Capital Meth %,

* Maintenance Capital Calculation Methodology — Low Pressure Gathering

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

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

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

* Maintenance Capital Calculation Methodology - Fresh Water Distribution

- Estimate the number of wells to which we would need to distribute fresh water during the forecast period in order to maintain
the average fresh water throughput volume on our system over the LTM period

= (1) Compare this number of wells to the total number of new wells to which we expect to distribute fresh water during such
period, and

- (2) Designate an equal percentage of our estimated water line capital expenditures as maintenance capital expenditures

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

* lllustrative Example

e LTM Prodiuction -
= = NTM Production Forecast - U“"": “‘”—J"‘
. . - = average throughput to

Average LTM Production - be replaced with
- - production volume

L fram new well

/ S

LT™ Forecast Period
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Antero Midstream Non-GAAP Measures " A

Non-GAAP Financial Measures and Definitions

Antero Midstream views Adjusted EBITDA as an important indicator of the Partnership's performance. Antero Midstream defines
Adjusted EBITDA as Net Income before interest expense, depreciation expense, impairment expense, accretion of contingent
acquisition consideration, equity-based compensation expense, excluding equity in eamings of unconsolidated affiliates and including
cash distributions from unconsolidated affiliates.

Antero Midstream uses Adjusted EBITDA to assess:

+ the financial performance of the Partnership's assets, without regard to financing methods in the case of Adjusted EBITDA, capital
structure or historical cost basis;

+ its operating performance and return on capital as compared to other publicly traded partnerships in the midstream energy sector,
without regard to financing or capital structure; and

» the viability of acquisitions and other capital expenditure projects.

The Partnership defines Distributable Cash Flow as Adjusted EBITDA less interest paid, income tax withholding payments and cash
reserved for payments of income tax withholding upen vesting of equity-based compensation awards, cash reserved for bond interest
and ongoing maintenance capital expenditures paid. Antero Midstream uses Distributable Cash Flow as a performance metric to
compare the cash generating performance of the Partnership from period to period and to compare the cash generating performance for
specific periods to the cash distributions (if any) that are expected to be paid to unitholders. Distributable Cash Flow does not reflect
changes in working capital balances.

The Partnership defines Free Cash Flow as cash flow from operating activities before changes in working capital less capital
expenditures. Management believes that Free Cash Flow is a useful indicator of the Partnership's ability to internally fund infrastructure
investments, service or incur additional debt, and assess the company's financial performance and its ability to generate excess cash
from its operations. Management believes that changes in operating assets and liabilities relate to the timing of cash receipts and
disbursements and therefore may not relate to the period in which the operating activities occurred.

The Partnership defines Return on Invested Capital as net income plus interest expense divided by average total liabilities and partners’
capital, excluding current liabilities. Management believes that Return on Invested Capital is a useful indicator of the Partnership's
return on its infrastructure investments.

Antero Resources non-GAAP measures and definitions are included in the Antero Resources analyst day presentation, which can be
found on www.anteroresources.com.
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Adjusted EBITDA and Distributable Cash Flow are non-GAAP financial measures. The GAAP measure most directly comparable to
Adjusted EBITDA and Distributable Cash Flow is Net Income. The non-GAAP financial measures of Adjusted EBITDA and
Distributable Cash Flow should not be considered as alternatives to the GAAP measure of Net Income. Adjusted EBITDA and
Distributable Cash Flow are not presentations made in accordance with GAAP and have important limitations as an analytical tool
because they include some, but not all, items that affect Net Income and Adjusted EBITDA. You should not consider Adjusted
EBITDA and Distributable Cash Flow in isolation or as a substitute for analyses of results as reported under GAAP. Antero
Midstream's definition of Adjusted EBITDA and Distributable Cash Flow may not be comparable to similarly titled measures of other
partnerships .

Antero Midstream has not included a reconciliation of Adjusted EBITDA and Distributable Cash Flow to their nearest GAAP financial
measure for 2019 because it cannot do so without unreasonable effort and any attempt to do so would be inherently imprecise.
Antero Midstream is able to forecast the following reconciling items between Adjusted EBITDA and Distributable Cash Flow and net
income (in thousands):

Twelve Months Ending
December 31, 2019
Low High
Depreciation EXPENSE .....ormmmsemsmmsssssmssssssss s s 9 180000 — % 185,000
Equity based compensation EXPENSE ........owmminmismiemeeemscosmssnsssssimsssasssns 48,000 - 52,000
Equity in earnings of unconsolidated affiliates ..........oooooniccueioenecereccee e 68,000 - 73,000
Distributions from unconsolidated affiliates ..o 87,000 92,000

The Partnership cannot forecast interest expense due to the timing and uncertainty of debt issuances and associated interest rates.
Additionally, Antero Midstream cannot reasonably forecast impairment expense as the impairment is driven by a number of factors
that will be determined in the future and are beyond Antero Midstream's control currently,
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The following table reconciles consolidated total debt to consolidated net debt (*Net Debt") as used in this presentation
(in thousands):

September 30, 2018
Bank credit facility g 875,000
5.375% AM senior notes due 2024 S0, 1
Net unamortized debt issuance costs (8,146)
Consolidated total debt $ 1,516,854
Cash and cash equivalenis —
Consolidated net debt s 1,516,854

The following table reconciles net income to Adjusted EBITDA for the twelve months ended September 30, 2018 as used in
this presentation (in thousands):

Twelve Months Ended
September 30, 2008

Nel income s 401 491
Interest expense 53,307
Impairment of property and equipment expense 29,202
Depreciation expense 138,279
Accretion of contingent acquisition consideration 15,644
Accretion of asset retirement obligations 101
Equity-hased compensation 23,453
Equity in eamings of unconsolidated affiliate (35,130
Distributions from unconsolidated affiliates 39,735
Gain on sale of assel - Antero Resources (383)

Adjusted EBITDA 5 665,400
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