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INTRODUCTION

This 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”), (¢) WP-WPVIII Investors, L.P. (“WPWP”), (d) Warburg Pincus
Private Equity X O&G, L.P.(“WPPEX?”), (¢) 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 VII,” 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”).

AMGTP has filed with the Securities and Exchange Commission a registration statement on Form S-4 (Registration No. 333-228156)
as amended by Amendment No. 1 and Amendment No. 2 thereto, (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.
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Item 1. Summary Term Sheet.
Regulation M-A Item 1001
The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Transactions and the Special Meetings”

Item 2. Subject Company Information.
Regulation M-A Item 1002
(a) Name and Address. AM’s name and the address and telephone number of its principal executive offices are as follows:
Antero Midstream Partners LP
1615 Wynkoop Street
Denver, CO 80202
Telephone: (303) 357-7310

(b) Securities. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by
reference:

“The AM Special Meeting—General Information About the AM Special Meeting—Common Units Outstanding”
(c) Trading Market and Price.

AM Common Units trade on the NYSE under the ticker symbol “AM.” The following table sets forth, for the periods indicated, the
range of high and low sales prices per unit for AM Common Units, on the NYSE composite tape:

High Low

2016

Fourth Quarter $ 3139 §$ 25.93
2017

First Quarter $ 3574 $ 30.45
Second Quarter $ 3555 $ 29.62
Third Quarter $ 3510 $ 30.48
Fourth Quarter $ 3220 $ 25.71
2018

First Quarter $ 3341 $ 24.59
Second Quarter $ 31.68 $ 24.20
Third Quarter $ 3418 $ 28.25
Fourth Quarter $ 3453 $ 19.86
2019

First Quarter (through January 10, 2019) $ 2572 $ 21.03

(d) Dividends. The Agreement of Limited Partnership of AM provides for a minimum quarterly distribution of $0.17 per unit for
each whole quarter, or $0.68 per unit on an annualized basis. The following table sets forth, for the periods indicated, information
concerning quarterly cash distributions declared and paid on the AM Common Units:
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Distributions(1)

2016

Third Quarter $ 0.265
Fourth Quarter $ 0.280
2017

First Quarter $ 0.300
Second Quarter $ 0.320
Third Quarter $ 0.340
Fourth Quarter $ 0.365
2018

First Quarter $ 0.390
Second Quarter $ 0.415
Third Quarter $ 0.440

(1) Represents distributions per AM Common Unit declared with respect to the quarter presented and paid in the following quarter.

(e) Prior Public Offerings. The information set forth in the proxy statement/prospectus under the caption “Where You Can Find
More Information—Antero Midstream’s Filings (SEC File No. 001-36719)” is incorporated herein by reference.

(f)  Prior Stock Purchases. The information set forth in the proxy statement/prospectus under the caption “Where You Can Find
More Information—Antero Midstream’s Filings (SEC File No. 001-36719)” is incorporated herein by reference.

Item 3. Identity and Background of Filing Persons.
Regulation M-A Item 1003

(a) Name and Address. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—The Parties to the Transactions”

“Summary Term Sheet—Relationship of the Parties to the Transactions”

“Summary Term Sheet—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“The Parties to the Transactions”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

Unless stated otherwise herein or in documents incorporated by reference, the principal place of business for each filing person is
1615 Wynkoop Street, Denver, CO, 80202. The telephone number at such address is (303) 357-7310.

(b) Business and Background of Entities. The information set forth in the proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Summary Term Sheet—The Parties to the Transactions”

“Summary Term Sheet—Relationship of the Parties to the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Summary Term Sheet—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
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“The Parties to the Transactions”
“Where You Can Find More Information”

Unless stated otherwise herein or in documents incorporated by reference, each of the filing persons are entities organized in the
state of Delaware, except for Mockingbird Investments LLC, which is a limited liability company incorporated in the State of
Colorado. Unless stated otherwise herein or in documents incorporated by reference, none of the filing persons have been (i) convicted
in a criminal proceeding during the past five years (excluding traffic violations or similar misdemeanors), or (ii) a party to any judicial
or administrative proceeding during the past five years (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to, federal or
state securities laws, or a finding of any violation of federal or state securities laws.

(c) Business and Background of Natural Persons. The information set forth in the proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Summary Term Sheet—Relationship of the Parties to the Transactions”

“Summary Term Sheet—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

Unless stated otherwise herein or in documents incorporated by reference, all natural persons specified in General Instruction C to
Schedule 13E-3, including the filing persons’ directors and officers and their controlling persons, if any, (i) are U.S. citizens, (ii) have
not been convicted in a criminal proceeding during the past five years (excluding traffic violations or similar misdemeanors) and
(iii) have not been a party to any judicial or administrative proceeding during the past five years (except for matters that were dismissed
without sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or
prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.

Item 4. Terms of the Transaction.
Regulation M-A Item 1004

(a) Material Terms. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Accounting Treatment of the Transactions”

“The AM Special Meeting”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
“Material U.S. Federal Income Tax Consequences”

“Comparison of the Rights of New AM Stockholders, AMGP Shareholders and AM Unitholders”

Annex A—Simplification Agreement

(c) Different Terms. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:




“Summary Term Sheet—The Simplification Agreement Transactions”

“Summary Term Sheet—The Simplification Agreement—Treatment of Equity Awards”

“Summary Term Sheet—Interests of Certain Persons in the Transactions”

“The AM Special Meeting—Proxy Submission Procedures—Antero Resources’ Obligation to Vote Its AM Common Units”
“Special Factors—Effects of the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions—Structure of the
Merger”

Annex A—Simplification Agreement

(d) Appraisal Rights. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—Other Information Related to the Merger—No Appraisal Rights”
“Special Factors—No Appraisal Rights”

(e) Provisions for Unaffiliated Security Holders. The information set forth in the proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Summary Term Sheet—Other Information Related to the Merger—Provisions for Unaffiliated Security Holders”
“Special Factors—Provisions for Unaffiliated Security Holders”

(f)  Eligibility for Listing or Trading . The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Special Factors—Listing of Shares of New AM Common Stock”
“Special Factors—Restrictions on Sales of New AM Common Stock Received in the Transactions”

Item 5. Past Contacts, Transactions, Negotiations and Agreements.
Regulation M-A Item 1005

(a) Transactions. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein
by reference:

“Summary Term Sheet”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

(b) Significant Corporate Events. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”

5




“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”
“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”
Annex A—Simplification Agreement

(c) Negotiations or Contacts. The information set forth in the proxy statement/prospectus under the following captions is

incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
Annex A—Simplification Agreement

Agreements Involving the Subject Company’s Securities. The information set forth in the proxy statement/prospectus under

the following captions is incorporated herein by reference:

Item 6.

“Summary Term Sheet”

“The AM Special Meeting—Proxy Submission Procedures—Antero Resources’ Obligation to Vote Its AM Common Units”
“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“Special Factors—Ownership of Antero Midstream After the Merger”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”

“Description of the Debt Financing For the Merger”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

Annex A—Simplification Agreement

Purposes of the Transaction and Plans or Proposals.

Regulation M-A Item 1006

(b) Use of Securities Acquired. The information set forth in the proxy statement/prospectus under the following captions is

incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Delisting and Deregistration of AM Common Units”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the
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Transactions”
Annex A—Simplification Agreement

(c)(1)-(8) Plans. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

Item 7.

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“Special Factors—Delisting and Deregistration of AM Common Units”

“Special Factors—Ownership of Antero Midstream After the Merger”

“Description of the Debt Financing for the Merger”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
Annex A—Simplification Agreement

Purposes, Alternatives, Reasons and Effects.

Regulation M-A Item 1013

(a) Purposes. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors— Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

(b) Alternatives. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein

by reference:

“Summary Term Sheet”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

(c) Reasons. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:




“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Projected Financial Information”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Opinions of the AM Conflicts Committee’s Financial Advisor”

Effects. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

Item 8.

“Summary Term Sheet—Organizational Chart Before the Transactions”

“Summary Term Sheet—Organizational Chart After the Transactions”

“Summary Term Sheet—Selected Historical Consolidated Financial Data of Antero Midstream”

“Summary Term Sheet—Unaudited Pro Forma Condensed Combined Financial Information”

“Summary Term Sheet—Unaudited Comparative Per Share/Unit Information”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Projected Financial Information”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Delisting and Deregistration of AM Common Units”

“Material U.S. Federal Income Tax Consequences”

“Description of the Debt Financing for the Merger”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
“Comparison of the Rights of New AM Stockholders, AMGP Shareholders and AM Unitholders”

Annex A—Simplification Agreement

Fairness of the Transaction

Regulation M-A Item 1014

(a) Fairness. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Recent Developments”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

(b) Factors Considered in Determining Fairness. The information set forth in the proxy statement/prospectus under the

following captions is incorporated herein by reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Recent Developments”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their
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Reasons for Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Special Factors—Opinions of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AR Special Committee’s Financial Advisor”

Annex B—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated October 8, 2018

Annex C—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated January 11, 2019

Annex D—Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor dated October 9, 2018

Annex E—Fairness Opinion of the AR Special Committee’s Financial Advisor dated October 8, 2018

(c) Approval of Security Holders. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet—AM Special Meeting—What Vote is Needed”

“Questions and Answers about the Transactions and the Special Meetings”

“The AM Special Meeting—General Information About the AM Special Meeting—Votes Required”
Annex A—Simplification Agreement

(d) Unaffiliated Representative. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Opinions of the AM Conflicts Committee’s Financial Advisor”

“Summary Term Sheet—Recent Developments”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Opinions of the AM Conflicts Committee’s Financial Advisor”

Annex B— Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated October 8, 2018

Annex C—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated January 11, 2019

(e) Approval of Directors. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Recent Developments”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

(f) Other Offers. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein
by reference:

“Special Factors—Background of the Transactions”




Item 9. Reports, Opinions, Appraisals and Negotiations.
Regulation M-A Item 1015

(a)—(b) Report, Opinion, or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal. The Fairness Opinions of
Tudor Pickering Holt & Co Advisors LP, Goldman Sachs & Co. LLC and Robert W. Baird & Co. Incorporated, previously attached as
Exhibits (c)(1), (c)(2) and (c)(3), respectively, are incorporated by reference herein. The presentations of Tudor Pickering Holt & Co
Advisors LP to the conflicts committee of the board of directors of AMP GP, previously attached as Exhibits (c)(67) through (c)(88),
are incorporated herein by reference. The presentations prepared by Goldman Sachs & Co. LLC to the conflicts committee of the
board of directors of AMGP GP, previously attached as Exhibits (c)(4) through (c)(6) and (c)(8) through (c)(21), are incorporated
herein by reference. The presentations prepared by Goldman Sachs & Co. LLC to the conflicts committee of the board of directors of
AMGP GP, previously attached as Exhibits (c)(22) through (c)(40), are incorporated by reference herein. The presentation prepared by
Goldman Sachs & Co. LLC to the board of directors of AMGP GP, previously attached as Exhibit (c)(7), is incorporated herein by
reference. The presentations prepared by Robert W. Baird & Co. Incorporated to the special committee of the board of directors of
Antero Resources, previously attached as Exhibits (c)(41) through (c)(61), are incorporated herein by reference. The presentations
prepared by Morgan Stanley & Co. LLC to the board of directors of AM, previously attached as Exhibits (¢)(62) through (c)(63), are
incorporated herein by reference. The joint presentation prepared by Morgan Stanley & Co. LLC and J.P. Morgan Securities LLC to
the board of directors of Antero Resources, previously attached as Exhibit (¢)(64), is incorporated by reference herein. The
presentations prepared by J.P. Morgan Securities LLC to the board of directors of Antero Resources, previously attached as Exhibits (c)
(65) through (c)(66), are incorporated herein by reference. The discussion materials prepared by Citigroup Global Markets Inc. for the
Sponsor Holders, previously attached as Exhibits (¢)(89) through (c)(91), are incorporated herein by reference. The Fairness Opinion
of Tudor Pickering Holt & Co Advisors LP, attached hereto as Exhibit (c)(92), is incorporated herein by reference. The presentations
prepared by Tudor Pickering Holt & Co Advisors LP to the conflicts committee of the board of directors of AMP GP, filed herewith as
Exhibits (¢)(93) through (c)(97), are incorporated herein by reference. The presentation prepared by Robert W. Baird & Co.
Incorporated to the special committee of the board of directors of Antero Resources, filed herewith as Exhibit (c)(98), is incorporated
herein by reference. The presentation prepared by Goldman Sachs & Co. LLC to the conflicts committee of the board of directors of
AMGP GP, filed herewith as Exhibit (c)(99), is incorporated herein by reference. The information set forth in the proxy
statement/prospectus under the following captions is incorporated herein by reference:

“Summary Term Sheet—Opinions of the AM Conflicts Committee’s Financial Advisor”

“Summary Term Sheet—Recent Developments”

“Special Factors—Background of the Transactions”

“Special Factors—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Special Factors—Opinions of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AR Special Committee’s Financial Advisor”

“Special Factors— J.P. Morgan Financial Advisor Materials Provided to Antero Resources”

“Special Factors— Morgan Stanley Financial Advisor Materials Provided to Antero Midstream”

“Special Factors— Citigroup Global Markets Inc. Financial Advisor Discussion Materials Provided to the Sponsor Holders”
Annex B— Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated October 8, 2018
Annex C—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated January 11, 2019
Annex D—Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor dated October 9, 2018
Annex E—Fairness Opinion of the AR Special Committee’s Financial Advisor dated October 8, 2018

(c) Availability of Documents. The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection
and copying at the principal executive offices of AM during its regular business hours by any interested holder of AM common units
or representative who has been so designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration.
Regulation M-A Item 1007

(a) Source of Funds. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—The Simplification Agreement—Expenses Related to the Merger”
“Summary Term Sheet—The Simplification Agreement—Financing of the Merger”
“Special Factors—Effects of the Transactions”

“Special Factors—Estimated Fees and Expenses”

“Description of the Debt Financing for the Merger”

(b) Conditions. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein
by reference:

“Summary Term Sheet—The Simplification Agreement—Conditions to Completion of the Transactions”
“Summary Term Sheet—Other Information Related to the Merger—Regulatory Approvals Required for the Merger”
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“Special Factors—Regulatory Approvals Required for the Merger”

“The AM Special Meeting—General Information About the AM Special Meeting—Votes Required”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions—Conditions to the
Merger”

“Description of the Debt Financing for the Merger”

Annex A—Simplification Agreement

(c) Expenses. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by
reference:

“Summary Term Sheet—The Simplification Agreement—Expenses Relating to the Merger”

“Special Factors—Estimated Fees and Expenses”

“The AM Special Meeting—Proxy Submission Procedures—Solicitation of Proxies”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
“Description of the Debt Financing for the Merger”

Annex A—Simplification Agreement

(d) Borrowed Funds. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—The Simplification Agreement Transactions”
“Summary Term Sheet —The Simplification Agreement”
“Special Factors—Effects of the Transactions”
“Description of the Debt Financing for the Merger”
Item 11. Interest in Securities of the Subject Company.

Regulation M-A Item 1008

(a) Securities Ownership. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Special Factors—Interests of Certain Persons in the Transactions”
“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”

“Special Factors—Ownership of Antero Midstream After the Merger”

(b) Securities Transactions. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
There have been no transactions in the subject securities by the filing persons during the last 60 days.
Item 12. The Solicitation or Recommendation.
Regulation M-A Item 1012

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the proxy statement/prospectus under
the following captions is incorporated herein by reference:

“Summary Term Sheet— Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream— Ownership of AM Common Units by Directors and Executive Officers of AMP GP and of Antero Resources in

Antero Midstream”
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“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
“The AM Special Meeting—Proxy Submission Procedures —Antero Resources’ Obligation to Vote Its AM Common Units”
“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions—Other Important
Agreements Related to the Transactions—AR Voting Agreement”

() Recommendations of Others. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

Item 13.

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet— Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Summary Term Sheet—Recent Developments”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

Annex B—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated October 8, 2018

Annex C—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated January 11, 2019

Annex D—Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor dated October 9, 2018

Annex E—Fairness Opinion of the AR Special Committee’s Financial Advisor dated October 8, 2018

Financial Information.

Regulation M-A Item 1010

(a) Financial Statements. The audited financial statements set forth in AM’s Annual Report on Form 10-K for the year ended
December 31, 2017, the unaudited financial statements set forth in AM’s Quarterly Reports on Form 10-Q for the quarterly periods
ended March 31, 2018, June 30, 2018 and September 30, 2018, and the information set forth in the proxy statement/prospectus under
the following captions are incorporated herein by reference:

“Summary Term Sheet—Selected Historical Consolidated Financial Data of Antero Midstream”
“Where You Can Find More Information”

(b) Pro Forma Information. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Unaudited Pro Forma Condensed Combined Financial Statements”
“Where You Can Find More Information”
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Item 14.

Persons/Assets, Retained, Employed, Compensated or Used.

Regulation M-A Item 1009

(@

Solicitations or Recommendations. The information set forth in the proxy statement/prospectus under the following captions

is incorporated herein by reference:

(b)

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Summary Term Sheet—Opinions of the AM Conflicts Committee’s Financial Advisor”

“Summary Term Sheet—The Simplification Agreement—Expenses Relating to the Merger”

“Summary Term Sheet—Recent Developments”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of the Antero Resources as to the Fairness of the Merger”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Special Factors—Opinions of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AR Special Committee’s Financial Advisor”

“Special Factors— J.P. Morgan Financial Advisor Materials Provided to Antero Resources”

“Special Factors— Morgan Stanley Financial Advisor Materials Provided to Antero Midstream”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Estimated Fees and Expenses”

“The AM Special Meeting—Proxy Submission Procedures—Solicitation of Proxies”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions —Costs and
Expenses”

Annex B—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated October 8, 2018

Annex C—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor dated January 11, 2019

Employees and Corporate Assets. The information set forth in the proxy statement/prospectus under the following captions is

incorporated herein by reference:

Item 15.

None.

Item 16.

“Summary Term Sheet”

“Summary Term Sheet—The Simplification Agreement—Expenses Relating to the Merger”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Interest of Certain Persons in the Transactions”

“Special Factors—Estimated Fees and Expenses”

“The AM Special Meeting—Proxy Submission Procedures—Solicitation of Proxies”

Additional Information.

Exhibits.

Regulation M-A Item 1016

(@(1)

Letter to Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to the proxy
statement/prospectus included in Amendment No. 2 to the Registration Statement on Form S-4 filed by Antero Midstream
GP LP with the Securities and Exchange Commission on January 11, 2019.
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@(2)

@(3)

(b)(1)

(b))

(1)

(©)(2)

(©)(3)

©®*

(©)(5)*

(0)(6)*

()(7)*
(©(®)*

(©(9)*

(0)(10)*

(©(11)*

(0)(12)*

(0)(13)*

Notice of Special Meeting of Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to
the proxy statement/prospectus included in Amendment No. 2 to the Registration Statement on Form S-4 filed by Antero
Midstream GP LP with the Securities and Exchange Commission on January 11, 2019.

Joint Proxy Statement/Prospectus of Antero Midstream Partners LP and Antero Midstream GP LP, incorporated herein by
reference to Amendment No. 2 to the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the
Securities and Exchange Commission on January 11, 2019.

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, l/c issuer
and swingline lender and the other parties thereto (incorporated herein by reference to Exhibit 10.5 to the proxy
statement/prospectus included in Amendment No. 2 to the Registration Statement on Form S-4 filed by Antero Midstream
GP LP with the Securities and Exchange Commission on January 11, 2019).

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 Amendment No. 2 to the Registration Statement on Form S-4 filed
by Antero Midstream GP LP with the Securities and Exchange Commission on January 11, 2019.

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 Amendment No. 2 to the Registration Statement on Form S-4 filed
by Antero Midstream GP LP with the Securities and Exchange Commission on January 11, 2019.

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 Amendment No. 2 to the Registration Statement on Form S-4 filed
by Antero Midstream GP LP with the Securities and Exchange Commission on January 11, 2019.

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.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 23, 2018.
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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.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 30, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated September 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated September 13, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated September 21, 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, dated September 24, 2018.

Presentation prepared by Goldman Sachs & Co.
LLC, dated October 3, 2018.

Presentation prepared by Goldman Sachs & Co.
LLC, dated October 6, 2018.

Presentation prepared by Goldman Sachs & Co.
LLC, dated October 8, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated March 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated March 30, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated April 10, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated April 19, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated June 12, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated June 21, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 3, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 6, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 8, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated August 1, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated August 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated August 28, 2018.

Presentation prepared by Robert W. Baird & Co

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

. Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

. 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.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 1, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 5, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 6, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 7, 2018.

. Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero
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(©)(78)*

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated August 31, 2018.
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Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated September 1, 2018.

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

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

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

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

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

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

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

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

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

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

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders affiliated with Warburg Pincus LLC, dated
September 12, 2018.

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

Fairness Opinion of the AM Conflicts Committee’s Financial Advisor, dated January 11, 2019, incorporated herein by
reference to the proxy statement/prospectus included in Amendment No. 2 to the Registration Statement on Form S-4 filed
by Antero Midstream GP LP with the Securities and Exchange Commission on January 11, 2019.

Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated December 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated January 5, 2019.

Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated January 5, 2019.

Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated January 11, 2019.

Presentation prepared by Tudor Pickering Holt & Co Advisors LP to the Conflicts Committee of Antero Midstream Partners
LP, dated January 11, 2019.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of Antero
Resources Corporation, dated December 27, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated January 10, 2019.

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 Amendment No. 2 to the Registration Statement on Form S-4 filed by Antero
Midstream GP LP with the Securities and Exchange Commission on January 11, 2019.

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).
HQ)* Delaware Code Title 6 § 17-212.

(2) None

*  Previously filed
**  Filed herewith
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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: January 11, 2019
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: January 11, 2019

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: January 11, 2019
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: January 11,2019

AMGP GP LLC

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
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Dated: January 11, 2019

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: January 11, 2019

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: January 11,2019

ARKROSE MIDSTREAM NEWCO INC.

By: /s/ Alvyn A. Schopp

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

Dated: January 11,2019

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: January 11, 2019

ANTERO RESOURCES CORPORATION

By: /s/ Alvyn A. Schopp

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

Dated: January 11,2019

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
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Dated: January 11, 2019

Dated: January 11,2019

Dated: January 11,2019

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

WP-WPVIII INVESTORS, L.P.

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner

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

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner
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Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

WARBURG PINCUS X PARTNERS, L.P.

By:
Name:
Title:

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

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

WPP GP LLC, its general partner

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

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WP-WPVIII INVESTORS, GP L.P.

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS X, L.P.

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

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS X GP L.P.

By:
Name:
Title:

22

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




Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

Dated: January 11, 2019

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:
By:

By:
Name:
Title:

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

/s/ Robert B. Knauss

Robert B. Knauss
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:
Name:
Title:

/s/ Robert B. Knauss

Robert B. Knauss
Managing Director

CHARLES R. KAYE

By:
Name:
By:

/s/ Charles R. Kaye

Charles R. Kaye
Robert B. Knauss, Attorney-in-Fact*

JOSEPH P. LANDY

By:
Name:
By:

/s/ Joseph P. Landy

Joseph P. Landy
Robert B. Knauss, Attorney-in-Fact*



Dated: January 11, 2019

YORKTOWN ENERGY PARTNERS 'V, L.P.

By:

By:
Name:
Title:

Yorktown V Company LLC, its General Partner

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VI, L.P.

By:
By:

By:
Name:
Title:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

* 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: January 11, 2019

Dated: January 11, 2019

Dated: January 11,2019

Dated: January 11, 2019

Dated: January 11,2019

YORKTOWN ENERGY PARTNERS VII, L.P.

By:
By:

By:
Name:
Title:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VIII, L.P.

By:
By:

By:
Name:
Title:

By:
Name:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

/s/ Paul M. Rady

Paul M. Rady

MOCKINGBIRD INVESTMENTS LLC

By:
Name:
Title:

By:
Name:

24

/s/ Paul M. Rady

Paul M. Rady
Manager

/s/ Glen C. Warren, Jr.

Glen C. Warren, Jr.




Dated: January 11, 2019
CANTON INVESTMENT HOLDINGS LLC

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

Name: Glen C. Warren, Jr.
Title:  Manager
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Commaodity Price Comparison
Prior Forecast vs. 12/21/2018 Model

CONFIDENTIAL

=t Prioe AM Base Case === Prior AM Dowrside Case —=— New AM Upside Case

€3+ NGLs ($/bbl)

e Mo AM Base Case et Hew A0 Downside Case
0il ($/bbl) Gas ($/MMBtu)
570000 $350
5330 | 935,
4500 %335
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Source: Company Management,
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Management Projections: AM

CONFIDENTIAL

i3 in mlllfons, unless otherwise naded) e Pricy AM Base Case et Prior AM Dowrside Case = New AM Upside Case
e M AM Base Case e Hew M Dowimnside Case
EBITDA Capital Expenditures
51,700 5900
$1,642
51,600 §1,588 800
51,30 51,465 5700
X
31,400 ?1 '363 5400
51,300
5500
51,200
$1,100 o
51,000 5300
4900 S0
$B00 ¢ . : : 5100 - . y .
M9 020 021 pliry] 019 1m0 21 2002
Total DCF LP DCF per Unit
51,500 54.50
§1,425
51,400 £1.381
54,00
$1,300 §1,277
e 51,213
i 51,199
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§1,100
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Source: Management projections
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Management Projections: AM (cont.)

CONFIDENTIAL

i5 I mllifans, unles atherwise nated)

LP Coverage

1.85x

mte Prigr AM Base Case === Prior AM Dowrgide Case —=— New AM Upside Case

e N AM Base Case et Mew A Downside Case

1.20x

1.15x

1.10x 1.10x
1.08x

1.05x
1.04x
1.03x
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Source: Management projections
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TUDORPICKERING
HOLT &CO oz mmesmens

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
Tudor Pickering Holt & Co Advisors LP (TPHCA), members FINRA,
together with affillates in the United Kingdom and Canada, the company
offers securities and investment banking services to the energy
community. Perella Weinberg Partners Capital Management LP is an SEC
registered investment adviser that delivers a suite of energy investment
strategies.

The firm, headguartered in Houstom, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorado; New
York, Mew York; and London, England,

Contact Us

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

Denver (Sales); 303-300-1%00

Denver {Investment Banking): 303.300-1900

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

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

Londaon: +011 44(0) 20 7268 2800

Calgary: 403-705-7830

www, TPHco.com

Cogyright 1018 — Tudor, 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 (amd your
employees, representatives and other agents) may disclose any aspects of any
patential transaction or structure described herein that are necessary to support
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 is 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 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 use by specific persons
familiar with the business and the affairs of your company for use in a specific
context and were not prepared with a view to public disclosure or to conform
with any disclosure standards under any state, federal or international securities
laws or other laws, rules or regulations.

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 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 Conduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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Prior vs. Current

PRELIMINARY &
CONFIDENTIAL

Since October 8, 2018 Special Committee Meeting

B Updated materials to reflect new projections received from management on 12/21/18:

Includes updated Base and Downside Cases and additional Upside Case

Financing assumptions updated with $600mm of Term Loan debt issued to financed transaction vs. $550mm in prior

materials

Updating after-tax analysis [pending data request from company regarding future allocated net income]
B Price updated to January 2, 2019
B Updated AM Trading Comparables

Updated Trading Comparables for Q3

Removed VLP from Trading Comparables as a result of the announced buy-in by VLO

Regrouped EQM and WES into “Single E&P Sponsored”

Added OMP given updated higher growth rate and relative size

B Added ETRN to AMGP Trading Comparables given the ETRN spinoff completed 11/13/2018, the announced acquisition of
EQGP for $20.00 cash/unit on 11/30/2018 and, subsequent to the GP buy-in, the announced simplification of EQM and PF

ETRN
®m Updated PF AMGP Trading Comparbles
Removed EQM from PF AMGP Trading Comparables given updated lower growth rate
Added OMP given higher growth rate and relative size
Added PSXP given growth rate

B Updated Transaction Comparables, including premiums paid analysis, to include select transactions announced since last

meeting

B Updated cost of capital group based on updates to comparable company group

B Red page numbers reflect respective page number in prior materials to the extent they are different than this version

TUDORPICKERING

HOLT&CO
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PRELIMINARY &
CONFIDENTIAL

Summary of Project Alpine Transaction

N Premisms
® Each Non-AR AM Commen Unit to receive: impled Offer || Curment Impied Offer Premium |
2/23/2018 10/8/2NE 17272019 |10/8/2008 /2019 | 2/23/2018 10/8/2018 1/2/2019
1.6350 AMGP shares Spot AMPrice 2649 G194 S8 | Sm1 G4 [16.B%)  (23.15) 0.
Spol AMGP Price  519.19  S17.12 51139 - - - = -
$3.415 Cash Spot MR ik L7zene rswe [rems e me™ e joew
Consideration
® For each common unit held, AR to receive:
1.6023 AMGP shares
5$3.00 Cash
® Series B units will be exchanged for 17.354mm AMGP shares (total pro forma AMGP shares of SM.me}m
B Implies -5297mm valuation at market close as of October 8, 2018 and 5198mm on January 2, 2019
Series B Elimination

® Hewly issued AMGP shares will vest on the same schedule as Series B units

Unvested new AMGP shares do not accrue dividends

Pro Forma Dwnership ® AM Unitholders: -59.9%

W PF AMGP will be reestablished as a Delaware C-corp

B 9-member independent, Board of Directors with no maore than 4 appointed by AR, the Sponsors or Management
Governance

B AR, the Sponsors, and Management agree to vote in suppert of independent directors nominated by the Nominations & Governance

Committee or in proportion to the votes cast by public stockholders
—~ e e
ity implied all-in KR calculated & equity XR of 1.6350x plus 53.41% cash consideration divided by current AMGP share price. mmRPlLKER]NG 4 5

@) Premium to uraffected date of T35/ 1008 prioe 1o Special Committes formation anncuncement om 2726/ 2018, -
() Fuily siluted share count including full Series & vesting of 17, 354mm shares. HOI..T&CD




PRELIMINARY &
CONFIDENTIAL

Antero Entities Ownership Overview

{5 in millions, unless ctherwise noted)

Organizational Structure Overview
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Source: Company filings. Factbet s of 17303019,
ifh 243 remain urrvested, with 505 of those (173 of total) vesting 12731/ 18 and the Ninal 505 of those (1/3.of iotal) vesting 12/31/19. Yalue brued on &K of AMGP squity value above TU[K)RPICKER]NG 5 b
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Antero Midstream Timeline

Relative Performance Since Committee Announcement (2/23/2018)1"

PRELIMINARY &
CONFIDENTIAL

— M AM Poers 0GP e AMGP Peers =AM ER&P Sponsored Peers

10/9/2018 - Transaction

Announcement

AR = AMI

0% it

(37%)
o0% [41%)
50%
40%

Source: Company filings. Factbet a of 17203019,
Hobe: AM peers include BFWF, CHOM, EQM, HESN, HBLY, DWF, PSP, SHLX, and WES. AMGP prers inchade EQGF, WGP, and ETRHL.

Hole: AM peer selection convidered EBF spomored MLPy and bigh-growth WPy, categorined i such If current - 2I0TE dsstrigagion growih CAGR hy greater than 105,

11 incexed values reflect total return on investment. Distritetion and dividends. rervested at current market price on date paid,
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Historical Exchange Ratio Analysis ety

Since AMGP IPO (5/4/17) | Based on Spot Prices

15 in mllifons, unles othermise naled)

Historical AWAMGP Exchange Ratio MarketXR e / (Disceunt) to

Warket XR at Transaction
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27232018 1. 3804 EL A
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== = {yrent Value of Hegotiated AMGP Transaction
—_— ot AR
2. 00 4 Value of Hegot iabed AMGP Transac tion At 10/8/2018
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Implied Antero Midstream Valuation PEUMGKS

Since Transaction Announcement (10/9/2018)™

= |mplied Consideration at Tan =AM Trading Price === Implied Arbitrage Spread
535.00 Implied Antere Midstream Yaluation 10.0%
At 10/09/2018 At 01/OL/2019
Implied Consideration at Ton 387 51204
AM Trading Price 53393 §11.98

§32.50 6.7%
$30.00 1.3%
*®
o
3 i
3 5
£ sos0 4 0.0 =
g i !
3
)
{0.3%)
525,00 (3.3%)
$12.04
§22.50 16.7%)
521,98
20,00 {10.0%)
10/09/18  10/16/18  10/23M18 10730118 1170618 10/13/18 1720018 1U/Z7ME  AZ/0401B  AZA1ME 1ZMBAE 122518 0U/01/19
Source: Company filing:, FactSet m of 17371019, TU[K)RNLKER]NG 9

:Ilc;u: mw:ru for imipliesd consideration value, HDLT&-CD i



PRELIMINARY &
CONFIDENTIAL

ll. AM Financial Analysis

TUDORPICKERING 49
HOLT&CO



PRELIMINARY &
CONFIDENTIAL

AM Selected Comparable Company Analysis

-+ T * I - I I I T -1 @1 T [ 01 ‘' [ "
Do, e e |

Unit Pricer ot Todtal Equity Enterpring THEE % Dist. Price [ Tiskdh DCF 7 ILP Urit EBITDA W
Compamy VLTS Maiket Ve Value 20I0L CALE to RV IR Current ol 8 ol o oo s Pinh, 8 M Loverage
[EQT Widsiream Fartners LF LES 510,350 513,823 L b inIx .0m BTx [R-4 1. Eix 1,05
‘Western Gas Partrers, LP. 4193 i 15, 0% (5] Wi f.0% 9.5 LR TLhe s LS 1.24x
BP Midstrewm Partners LP He.02 (0] 2,23 ik .3 1.m iR 5.0 85w LR Lix L
(K Widhtream Partrers LF e.40 114 1,728 1% 145 B.3E 9.8% Fix L T [N 1.3
M Madstream Pariners LP 1r.a1 5T ar 13 n BI% 8.1% LA Pl i Lix 1.1
Hoble Midstreasm Pariners LP 4T 1254 43 s -] L3 (8.} T Sl B Fix 154
‘Ousis, Machiream Partners LF (L] 14 ] 1,081 Fir ] -1 0.0 nn b A (A blx 1. 8x
Philips e Pastners LP 4L 841 12,429 % m 1.0% B3 18 i .0 1 Ll Lilx
Shel Wichtream Partrers LP 1l 5421 8] e o L5.3 .68 LR B Bix Toax 188

High « Greswth MLP Meary 2,85 54,341 154 i L3 L L3 Tk LT Th 146z
High - Growth MLP Bedian 51,254 §2,513 15% L] a.1% L Bdx B3e 88 Todx 142
A at s 521.98 $6,239 7,41 % ns (%1 10.0% Téx bx B (5™ 199
L.hq ngmt. Estirmates 52198 56,139 740 % E1 (5.1 10.1% LI Tdx Lh (x4 110

:Mlﬁl. AW || e e g L Merdan High Ly A WS Lw

1M EBTOA . ng L L 0h LERT] (-1 s I'IWD":'L:: na nm i L ks L] ms e
DII0E L | "
PE BT (LR bIALL LR Tl L] S jHk ] 015 DCF U aw pia il T L W A prub

Souwrcw; FactSet 58 of 1717019 5ad Wil Street. ressarch
ot On Sovematar §, 01, 'WES sad WGP svaaanced § smpirication sgresmant, On Rowemer I, J01H, WIS sad WGP sncunced & timgificstion spressssnt, On Howembser J0th, 2000, Equirans Sicktrasm TTRN)
wncunced tee scquinition of IOGP for SI0.00 cathiunt wnd, btegaent 5 the GP buy-is, [TRR anncunced the proposed simplificatson of [, and PF ETEN.

Sobe: M ot Ve [ntimates reproueiymgeR. projections under A Baue Cane.

i ‘Wnhum CP and IOR cash flos ot LP peld for S0 wish non- pubiic G

O T o e 1 4w S . TUDORPICKERING ¢ 4

W dstere Miditream Partrers LF arvunced o Febrary 28, S50 Bt its Board of Director R Sarmed i dpsecial commillen, 18 conjunciion with the armation of sgscial comvations L bomh Astera Nesasrons and

Wt e e e s W s oon 8t o HOLT &CO!



Precedents | MLP Transactions Analysis
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AM DCF Analysis | AR Base Volumes Case

Valuation Effective Date: 12/31/2018

PRELIMINARY &
CONFIDENTIAL

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

2022E DCF Multiple

Discounted Distribution Analysis
Distributions Attributable to LP Unitholders

2022E Distribution Yield

529.54 3417 538,81 3.4 $40.65 544,80
- -]
3 3
'-_-“ §28.16 3254 §36.93 E §35.52 §18.66 4259
526.87 1.0 §35.18 53384 53681 540.53
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MSE  2020E HNME M2 JM9E  2020E  02E 2IE
LP DCF per Unit 5244 52.97 5154 53.89 LP Distribution Per Unit s 52,85 5342 53.76
Discount Factor 0.554 0.B57 0.788 Discount Factor 0.554 0.857 0.788
PY of LP DCF per Unit 2.3 5157 .79 PY of LP Dist. per Unit an 5147 5270
[mu. LP DCF Total §7.66 | [nuc. LP Dist. Tatal §7.28 |
Terminal Multiple 8.5x Terminal Yield 9.0%
Terminal Dise. Factor 0.7 Terminal Die. Factor 0.751
[lmpuu Terminal Value per Unit §24.05 | [hrp‘l.led Terminal Value per Unit 53139 |
|nnpr.e¢ Value per Unit 51254 | |Irrplied Value per Unit 538,66 |

Sparce: Maragement projections s Factset a5 of 1727209,

TUDORPICKERING ;13
HOLT&COl



AM Illustrative Discounted Future Value PRELWMARY &

AR Base Volumes Case

P K
AM Status Quo | E i
| |
I I
I I
[ I
[ I
4433 [ |
o | B.0% |
541,65 : :
40.21
[+ % I 0% :
[ I
[ I
b :
I I
I I
I I
[ I
§29.29 I |
I I
[
. |
I I
I I
[ I
I Current | |
______________________________________ 5198 Unit | |
| Price :
[
Lmeeeem }
1015 10206 101E
Assumptions
®  Management projections
B Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
8 Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18

TUDORPICKERING 15 14
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AM DCF Analysis | AR Downside Volumes Case

Valuation Effective Date: 12/31/2018

PRELIMINARY &
CONFIDENTIAL

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

Discounted Distribution Analysis

Distributions Attributable to LP Unithalders

202 2E Distribution Yield

528.11 532.4% 536,88 SH4.02 S3T.04 540,81
E 526.79 530.95 535.10 E 532.38 535.13 S38.80
525,57 529,51 $33.44 530,84 533,55 536,93
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
019 WWE  WME 20N MSE NE  NUE N2
LP DCF per Unit SL44 SLTT Shd2 SleR LP Distribution Per Unit ShH S5 5197 514l
Discount Factor 0.554 0.847 0.788 Discount Factor 0.554 0.847 0.788
PV of LP DCF per Unit §23t S.40  SLM0 PV of LP Dist. per Unit 2 SL SLM
[mu. LP DCF Total .42 | [Dlu. LP Dist. Total $6.68 |
Terminal Multiple 8.5x Terminal Yield 9.0%
Terminal Dise. Factor 0.751 Terminal Dise. Factor 0.751
[lmpw Terminal Value per Unit §23.53 | [hrpl.bed Terminal Value per Unit 528,55 |
|lirp|.ied Value per Unit 53095 | |hrp|jed Value per Unit 53521 |

Source: Maragemment projections and Factset a5 of 17272019,

TUDORPICKERING 3 15
HOLT&CO'




AM Illustrative Discounted Future Value PRELUAUAY &

AR Downside Volumes Case

P — 1
AM Status Quo | E i
| |
I I
I I
540,38 I |
J ]
| B.O%
L) | :
[ I
|
536.53 836,64 R :
I I
[ I
bt
|
; |
I I
I I
I I
[ i
|
| |
I 1
I | Current :
—————————————————————————————————————— 521.98 | Uit I
} Price | |
| i
Lo )
2019 2020 0E
Assumptions
B Management projections
®  Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
®  Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18

TUDORPICKERING 14 15
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AM DCF Analysis | AR Upside Volumes Case

Valuation Effective Date: 12/31/2018

PRELIMINARY &
CONFIDENTIAL

Discounted Levered DCF Analysis
Levered DCF Attributable to AM LP Unitholders

2022E DCF Multiple

Discounted Distribution Analysis

Distributions Attributable to LP Unithalders

2022E Distribution Yield

53112 536,07 4.0 540,04 543,65 S4BT
- -]
3 3
E 519,65 S34.34 §30.02 E 518.08 §41.50 45,78
518.28 s §31.16 53626 539.50 54155
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
2MSE 2020E H0NE 202 20M9E 2020E W0E 2IE
LP DCF per Unit 5242 5190 5174 5416 LP Distribution Per Unit s 51,85 5342 54.10
Discount Factor 0.554 0.847 0.788 Discount Factor 0.554 0.857 0.788
PY of LP DCF per Unit pra| 5152 5195 PY of LP Dist. per Unit a2n 5147 52,70
[mu. LP DCF Total 1.7 | [mu. LP Dist. Total §7.28 |
Terminal Multiple 8.5x Terminal Yield 9.0%
Terminal Dise. Factor 0.7 Terminal Die. Factor 0.7
[Ilrplhd Terminal Value per Unit §26.5 | [hrp'l.l.ed Terminal Value per Unit 4.1 |
|nnpu«1 Value per Unit 5144 | |I|rpLied Value per Unit 541.50 |
SOrCE: MaRapEmEnL projections and FactSet a5.of 1727219, HOI..T &CD
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AM [llustrative Discounted Future Value

AR Upside Volumes Case

PRELIMINARY &
CONFIDENTIAL

|
AM Status Quo | E’ i
I
: I
547.68 | B.OY :
L] [ I
I |
43.1%
; Lo |
I I
: I
oot |
[ I
I I
| |
I I
[ I
I I
| i
| |
I I
I I
[ I
I Current | |
______________________________________ 5198 Uit :
| Price I
[
Lo }
1015 20206 101E
Assumptions
B Management projections
B Valuation date as of 12/31/18
W 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
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PRELIMINARY &
CONFIDENTIAL

AMGP Selected Comparable Company Analysis

Tetal Entity Destyibation ! Unit / Totsd [Ml" rrnrg'h Wk | iplind E.Hu.l:r Viakas /

Unit Price at Tkl Entity Totl Entity e £ el G mrrup- TOAE - JR0E
Company 1728 ity Vaie TR ity akie TEV T Cwret Wi IJ‘I'E TOMNE HGE Dt CAGR

Eipitr i dahtriam [1C 00 54,088 4,900 w00 4,042 (% 9.0 . [T 1.5 .2 118
EOIT GP Hokings LP"! 1998 6044 671 500 5090 (% L (%" Tl il 1L 15.18
viesnerm Gas Eouity Partners, (P .16 6,188 7.5 A 4,081 A 9.0 11 . . L B

amich st wac'" S §2.120 19 §1010 f1an 1% .M 120 .7 150 .0z N

AHGP ot Mgmt Edtimatey ELLE L 2,130 2 020 FERES) i T.m .5 L2 138 LE] LS L

B {amervion

| AN ol WiE LWw  melan  lHigh

T ENTRA ki | i) filin il 5 SILEE W ST /o S i) il i T 1] AR LM

mm
e

WS ribetion [ s um am R me  mm M

N famwrvion Yiskd

Source: FactSet as of 1/2/3019 and Wall Street research,

Hode: imptied GP value calculated as the equity value of GP - equity value of the LP units held + net debt held by the GP.

Hate; On Heeember , D01E, WES and WGP sangunced a dimglification agreement. On Movember 30°, 1018, Eguitrans Midstream (ETRN) srnounced the acquiiition of EQGP for

§20.00 cash/wnit and, subsequent to the GF buy-in, ETRM announced the proposed simplification of EQM and PF ETRN.

111 Total entity distribution yield caloulated a5 GP distribution per unit £ share over current GP unit / share price.

(11 Total entity enterprive valae ciloulaled as the aquily vatue of GP + net debl held by the GP. GP EBITDA caloulsted a3 total distribution ta the GP. For AMGP, EBITDA
caloulated s botal distributions to IDR, LLC besa Series B payments.

1% Ieglied GPaquity value calculabed & GP share | unlt price times GP shares outstanding. Cash available for distribution (CAFDY calculited as GP EBITDWA le4s interest
ERpeme hd mATREnance ChpE,

41 Antero Nidstream Pariners LF announced on Febraary 76, 2018 that its Board of Directors had formesd a special committes, in conjunction with the farmation of special
enmmittess &t both Asten Resources and Antero Miditream GP, 1o evaluate pobential measures and bransactions that could involve Antend Midstresm.

% Ieglied shae prices ane caloulated baid o Management projection,

% *Total HoldCo Distributions with Series B Conversion” caloulated as HoldCo distributions with pott-tax Serkes B payments added back in over (AMGP FD 550 « 17.3mm Series

(1 Bepmsatatosof Y5 st n 600, TUDORP'LKER'N(J 16 20

% On Hovember 30. 2018, Equitrans Misstream made an all-cash offer of 520 per unit for all cutstanding EQGP units, representing a - 175 premium to the Latest closing price.
Since that time EOGP equity has remained #t - 520 per unit while Dquitran: Dquity Valee has declined -11%, HOI..T &CD



AMGP DCF Analysis | AR Base Volumes Case

PRELIMINARY &
CONFIDENTIAL

AMGP with Series B Value Conversion | Valuation Effective Date: 12/31/2018

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

202 2E Distribution Yield

Discounted Distribution Analysis | Pre-Series B Payment
AMGP Distributions | 1.0x Coverage | 5Q AM Distribution Policy

B.0% 520,52 522.8% 525.18
10.0% $19.50 5211 523.91
12,06 $18,35 520.64 521,73

B.0% 520,69

10.0% 519.67

12,08 s8N

522.85 §249.62
521.1 524.33
520.64 52313

Discounted Levered DCF'" Analysis
Supplemental Calculation Detail
Fill 4 20208 HNE HLE

Haldla DCF ST S5 S350 G108
Disc gunt Factor 0.954 0887 0788

PV of GP FCF S169 %133 i

|0'h:. IDR Distribution Total wn |
Terminal Multiple 125
Terminal Disc. Factor 0.
|lwllrd Equity Value .49 |

AMGP Shares 05 (Inclushe of 17.354mm Series B Conversion Shares] 2006

|lrr|)lled Equity Vakie per Share sLn i

Source: Maragerment projections snd FactSet aa of 127308,

(1) AMGP discounted DOF defined a HoldCo DOF with Series B payments sdded back in, (Msoounted cost of equity ot 10,05,

Discounted Distribution Analysis

Supplemental Calculation Detail

HN9E 208 HWME HE
ad). GP Dist, Per Share'? 50.87 1R SR 51.96
Discount Factor 0.954 0867 0.788
PV of GP Dist, per Share 50,83 §1.14 51.35
|m. Ad). Dist, Total s ]
Terminal Yield B0
Terminal Disc. Factor 0.7
|lu'ulled Terminal Value per Share 51838 ]
|1rr|‘.lhd Equity Value per Share s ]

{2} Ad). GF ditribution pes shane CHbcULated &5 (AMGP DCF + Sevies B payment soded back) | (fully @luted AMGF shares sutvtanding = 17. Xdmm converted Serke B units).

TUDORPICKERING 47 7
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AMGP Illustrative Discounted Future Value | #eumure

AR Base Volumes Case

AMGP Status Quo [ - !
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: Current {
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$ : Price 1
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10M%E 20206 IRIE
Assumptions
®  Management projections
B Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
®  Discounted te 12/31/18 at 10% cost of equity
Interim distributions discounted upon recedpt to 12/31/18

TUDORPICKERING 15 2
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AMGP DCF Analysis | AR Downside Volumes Case ety

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 | 5Q AM Distribution Policy
2022 Distribution Yield
1.0 12.5 14,0%
51801 $20.06 §22.10 ' 51816 §20.06 §22.49
c §i7.12 $19.06 520.99 c | s §19.04 §21.36
.
8 & |
18,29 $18.13 519,54 518,43 $18.13 520,31
|
Discounted Levered DCF'") Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
HNGE 206 HE H02E KNG HI20E H0E H022E
HoldCa DCF an 9 L2886 5150 Adi. GP Dist, Per share™ 50.87 §1.13 5140 amn
Discount Factor 0.954 0.857 0.788 Discount Factor 0.954 0.867 0.788
PV of G FCF 5169 5199 5125 PV of GP Dist, per Share 50.69 50.96 1.1
[ose. DR Distriution Tota = [ose. ady D, Total an |
Terminal Multiple 125 Terminal Yield B0%
Terminal Disc. Factor 0.7H Terminal Disc. Factor 0.7
[impied Equtty Value sam | (Impied Terminal Vakue per Share s614 |
AMOP Shares ©/5 (Inclushe of 17.154mm Series B Conersion Shares] 2006 || ST T p——— oy ]
|lrr|)lled Equity Vakue per Share §19.06 i
Source: Maragement projections and FactSet as of 17273019, TU[K)RHCKER]NG 19 23
1) AMGP dncounted IDE distribution defined o NokdCa DCF with Series § payments sdded back in. Miscounted cost of equity a1 10,05, HOLT&CD- " i
12} Ad). GP gEAnibution per share Calculated & (AMGP DCF + Semies B payment so0ed back) | (Tully Sluted AMGF Shares sutitanding = 17. X54mm converted Seres B unis). I L



AMGP Illustrative Discounted Future Value | #eumure

AR Downside Volumes Case

I
AMGP Status Quo ! :
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1% I 1020E I 1RIE
Assumptions
B Management projections
B Valuation date as of 12/31/18
W 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 30 24
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AMGP DCF Analysis | AR Upside Volumes Case | (o

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 IOR, LLC | Before Series B Payments AMGP Distributions | 1.0x Coverage | 5Q AM Distribution Policy
202 2 Distribution Yield
8.0% 522,60 §25.2 527.83 8.0% S22.79 §25.2 528.32
10.0% ST $23.M 526.42 10.0% S21.65 §23.M 526.89
12.0% 520,42 581.Th 52510 12.0% 520.59 52174 52555
Discounted Levered DCF'" Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
TNGE 0208 01E H2E HNOE HI20E 021E H2E
HoldCo DCF umn L2469 5350 Sad7 adi. GP Dist, Per Shanc'h 50.87 .12 Sm 5119
Discount Factor 0.954 0.857 0.788 Discount Factor 0.954 0.857 0.788
PV of G FCF 5169 5233 517 PV of GP Dist, per Share 50.69 114 5135
|W:. IDR Bistribution Tatal wn | |m. Ad). Dist, Total s11 ]
Terminal Multiple 125 Terminal Yield B0%
Terminal Oisc. Factor 0.7 Terminal Disc. Factor 0.7
[impied Equtty Value s | (Impied Terminal Vakue per Share e |
AMGP Shares 05 (Inclushe of 17.354mm Series B Conersion Shares] 2006 I' gl Equtty Vot per Shart o ]
|Irrpll!d Equity Vakie per Share 21 i

Source: Maragement projections and FactSet as of 17271019, TU[K)RHCKER]NG 25

1) AMGP dacounted DOF defined m HoldCo DCF with Series B payments added back in. Disoounted cost of equity at 10,05, HDI..T&CD
{1} A GP ditribution per shade CalCulated &5 (AMGP DCF = Sevies B payment So0ed Back) / (fully Sluted AMGF shares sutitanding = 17. 754mm converted Series B units). Is



AMGP Illustrative Discounted Future Value

AR Upside Volumes Case

PRELIMINARY &
CONFIDENTIAL

I
AMGP Status Quo ! |
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1% I 1020E I 0IE
Assumptions
®  Management projections
B Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
®  Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon recedpt to 12/31/18
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PRELIMINARY &

Analysis at Transaction Value SRR

15 InmeslliTons, unlies ofbersise noded)

10/8 | At Transaction'™  Current | At Transaction'™

[#in Exchange Ratio to Pubic (4t Curvent AMGP Sh. Frice of §11.39) 1.8324x 191750 |

[Promiam b mpied AM Uit Pice 1o Public (AMGP Share Price « Al-in %R) b4k {0.6%) |

[imetied ase unit Prce to Putsic mar 12184 |
Fully Diluted 484 Units Cutstanding wned by Public 8.1 Bb.i

[t Pty Okt Ak Ecutty Vatae rane oy P 270 51,92 |

ITM.-Illmﬂlﬂ Fuity-Dviuted AM Equity Valie 55, B0 54,003 |
AM Het Debt 7 (Cashy 1,631 1,833

AMGP Het Debt ! {Cask)

Implied AMGE Equity Yalue"' 52,319 1,019
[1pised am Emerpetse vatue 59,757 57,985
Comparable Matricy
Al Trading Trantestion
Multiples: Statiatic hedian adian [NTHM)
e 01 9E ERTA i 10 LN LR 108
020F EBTOA 1,143 L5 T i
5]
3 2019 DCF 434 1.0 B Bdx
20208 DEFT 5555 105 7. 1.8
ﬁ Current Yield to Public 51.7% 545 Bi% L%
ARE ERTOA H 108 i
5 2020L LHTDA 51,081 L T
019E DCFY 5456 1.0 B
2020€ DEF 7 i T8
= Current Tield to Public .76 5.6% Bi%
5L ENTOL s 105 LY
%3 0BOE ERITOA 51,118 Bobx 7%
= 2| 2019 e 5483 1.8 B.9x
& 3| 2000t 0 §541 107 Tx
™| Current Vield ta Public 5174 5.61 B
Source: Company filings, and FactSet as for 17270015,
11} Includes Sevies B units exchanged for 17, 354mm AMGF shares TU[K)RHCKER]NG 22 18
11 DOF attributable 1o the LP unitholders. DOF multiples bated on total s8-in implied equity convideration fior A publlic and AR, HOI..T&CD' " i
15} Each Publsc A%, Comman Unit to recefve: 1.6350 AMGP shares, 53,415 Cash, For each comman unit heid, AR to receives 1.601) AMGP shares and $1.00 Cash, .



Contribution Analysis | AR Base Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

PRELIMINARY &
CONFIDENTIAL

Contribution Analysis Implied Ownership

20174 DCF

2018E DCF

2019E DCF

2020E DCF

2021E DCF

202IE DCF

2017A Distributions

Z0VEE Distribut ions

20VE Distribut jans

Z020E Distr ibut ions

2021E Distribut fons 66.6%

Z02E Distribut ions 65.9%

Source: Management projection. Facthet as of 17172019,

B

O amce

Implied Exchange Ratio | Series B Adjusted!'.?

20174 DCF

2018E DCF

201% DCF

2020E DCF

2021E DCF

202IE DCF

20174 Distributions

201E Distributions

2015E Distr ibutions

2020E Distributions

2021E Distr ibations

102IE Distr ibations

At Transaction
[Current):
1.9175x

| 3.175x

i

1.418x

2.242x

|

1.078x

1.941%

L

1.881x

5.334x

|3.1Wr

2.518x

M

L.160x

1 1.997x

1.931x%

L

Mate: AM DCF ealeulated o LP isterest in EBITDA lets interest expense, maistenance capex, and Lin withhelding reimbursements said 1o AL AMGP BCF catodlated a5 IDR DOF from AM 1o DR LLC les

G and cash Lot Pt post-1a Series B ppments

Mate: A ditribegion calculited i diibribution attributable to LP unitholden. AMOP Satributions defired id distributions sttribatable to 108, LLC bevi tanm parkd on full diatributions available to IDR,

LLE I G
Figte; Canh tax shield from Sevien b depreciation of ~Shmm per year

1) implied sxchange ration utilize sdjuited AMOP ihire courd of fully dluted ANCP ihare sutilinding = 17, )34mm converied Sariei B units

2y AL Tresasction: 16030 KR and 5415 CEU CONSRISTRTN | URIL

TUDORPICKERING 73 2
HOLT&CO



Contribution Analysis | AR Downside Volumes Case iy
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

Contribution Analysis Implied Ownership

20174 DCF

2018E DCF

2019 DCF

20R0E DCF

202 1E DCF

2022E DCF

20174 Destributions

2016E Distributions

201% Distributions

20206 Distributions

2021E Distribut ions TR

2022 Distributions 66, 6%

Source: Management projectiont. FactSet s of 1/172019,

B

O amce

Implied Exchange Ratio | Series B Adjusted!'-?

20174 DCF

20EE DCF

20% DCF

20206 DCF

2021E DCF

2RI DCF

20174 Distributions

2018E Distributions

2019% Distributions

Z020E Distributions

2021E Distributions

2022E Distributions

At Transaction
[Current):
1.9175x

| 1.175x

I

L.418x

1.241x

Il

1.118x

1.882x

1.883x

5.334x

| 3.199x

i 1.518x

1
1| 2.280x

H

1.997x

:é:l 1.118x
[

Mate: AM DCF ealeulated o LP isterest in EBITDA s interest expense, maistenance capex, and Lin withhelding relmbursements paid 1o AL AMGP BCF catodlated as IDR DOF from AM 1o DR LLC les

G and cash Lt phas Dost-1a Series B parpments.

Mate: A ditritegion calculited i diibribution attributable to LP unitholden. AMOP Stributions defired in distributions sttribatable to 108, LLC beni tanm pardd on full diatributioni available 1o IDR,

LLE I G
Figte; Canh tax shield from Sevien B depreciation of -Shmm per pear

11y implied sxchange ration utilize sdjuited AMOP ihire courd of fully dluted AMGP ihare sutilanding = 17.)34mm converied Serie B units

2y ACTresasction: 14050 KR and 5415 CHUS CONSRISTRTION | WNIL

TUDORPICKERING 44 30
HOLT&CO



Contribution Analysis | AR Upside Case

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

PRELIMINARY &
CONFIDENTIAL

Contribution Analysis Implied Ownership

20174 DCF

2018E DCF

2019€ DCF

2020E DCF

2021E DCF

2022E DCF

20174 Distributions

20 BE Distributions

20M%E Distributions

Z0R0E Distributions

2021E Distributions

TORE Distributions

Source; Management projections. Factiet s of 17172019,

B

7605

O amcp

Implied Exchange Ratio | Series B Adjusted!'.?

20174 DCF

2018E DCF

2019E DCF

2020E DCF

2021E DCF

2022E DCF

20174 Destributions

201 8E Distributions

2019 Distributions

10Z0E Distributions

2021E Distributions

20R2E Distributions

At Transaction
[Current):
1.9175x

| 3.175x

5.334x

1.6879x

]

Mt AM DCF ealeulated i LP isterest in EBITDA et interest eapense, maistenance capex, and Lin withhelding reimbursements said 1o AL AMGP BCF catodlated a5 IDR DOF from AW 1o DA LLC les

G and cash Raoes phas Post-1a Series B purpments.

Mote: A dhibribegion calculited i dhbribution attributable to LP unitholden. AMOP dutributions defired ia dstributions sttritatable to 108, LLC bem Eaom padd on full ditribution available to 108,

LLE b Gk,

Fate; Cash tax shield fmom Seriey B depreciation of -5mm per e
1) iemplied sxchange ratios utilize sdjuited AMOP ihire courd of fully dluted ANGP ihare sutilinding = 17.134mm converied Sariei B unity
@) AR Trarascrion 1,630 KR 80 51,415 cash considerstion ¢ wnit

TUDORPICKERING
HOLT&CO :

L}




Implied Exchange Ratios!") EonPOBTIL

AM B AMGP [ At Transaction (Current): 1.9175x

AR Base Volumes Case

Discounted Levered DCF Approach | Discounted Distribution Approach | I PV of Future Share Price
| implied XR | | implied 1R | | PV of FSP at 10% Discount Rate
Lirw Med High L Mird High YE 2019 YE 2020 YE 2011
i B.0% | 1473 1,456 1.891x 3 5.0% | 1.457x 1.1 1,965 Low | 1.977% 1847 1.803x
E| oo | 1478 1.49% 1.894x E | e | 1480 1,781 IR Mid | 1.951x 1821 1.778x
1o | 1182 1,503 18965 2 1.0% | 1,483 1,783 1186 High | 1.918x 1.7%0x 1.747x

AR Downside Volumes Case

Discounted Levered DCF Approach | Discounted Distribution Approach | I PV of Future Share Price

I implied ¥R | 1 Implied XR | | PV of FSP at 10% Discount Rate
Lew Med High Law W High YE 2019 YE 2020 YE 2021
5 5.0% | 1.272% 1.620x 2.048x 5 LK | 1,513 1,847 1.0 | 2.087% 1.963x 1.872x
g o | 1.27x 1.624x 1.050x E | 1w | 1.516x 1,849 1.8 | 2.060x 1.936x 1.846x
§ 108 | 1.281% 1,628 1.053x é 12.0% ] 1.51% 1851 .248x | 2.026x 1.503x 1.813x
AR Upside Volumes Case
Discounted Levered DCF Approach | Discounted Distribution Approach | | PV of Future Share Price
| implied ¥R | | implied XR | | PV of FSP at 10% Discount Rate
Low Med High Low Med High YE 2019 ¥E 2020 ¥E 2021
i 8.0% | 1.118x 1430 1.81% 3 8.0% | 1,414 1.731% 1404 Low | 1.877% 1.847x 1,756x
E 10.0% | 1.122x 1.434x 1.818x ‘g 10.0% | 1.41x 1.7 PRI Mid | 1.851% 1.821x 1,730x
£ o, | 1427 1438 1,610 3| nmw | 14180 1,735 2115 High | 1.918x 1,790 1,700
Source: Maragement projections. FactSet as of 1727305,
Ncll?rMﬂll‘h.qul:uh Mwlm:wmumm e abributable to AM LF unitholders. AMGF dhtribuiable cash flow defined as HoldCo DCF with pre-tax Sevies B payments TUmRPlCKER]NG 25 32
acded Bach in, MGP hare valiars based on Shares Dulitanding including 17, Ji4ermm additianal shares frim Series B commervion. HOLT&COl: -
1) Low 0 to high AMGP and high ks to low AMGP implied umit and share prices compansd 1o sness full range of potential exchangs ratis. e



Premiums Paid Analysis | MLP Transactions

PRELIMINARY &
CONFIDENTIAL

d———_

RN ] Duwminaie [margy Maihenpem Bprlrmes LB Duwvinige Loy et HRL LY L] [HEET] LR
LTl Tranbiarviaigre Parine L.F. Anchghi Capiial 147 L 1248 . o A .
e LT Gt Farva, L Wl G Dty Pantran LP . T T4 L] L] 11448 i
1003318 Lok adatroiem Fustoars, P (LT L 1 1,1 L] L] 1) i
1011818 Valsra Ereryy Partree LP Visiere Lnaryy Corporation em L ™ 117.2% .m
WL Tt gy Fuitinee,. Trbridgs o .48 ReiTiH (] 7.4 [
LG it s Drgy sty LF Erbeidgn el (LT BT . 3.3 [HE ]
[ Eneeqy Trasier Parinens, LF [ "n.m . o 17,25 A
L] Chiass iy Pasussdy LF ol Chabsa Dragr P nm LU L] 7.5 e
e Wil Partrans, LF willarrs Comparsmn e IS8 " 1% m
pU ] Tulgran Lraryy Partran, L Tl G Eraegy G2, LP 4 atie ™ s LR
b T Terrs smrogen Ca. L9 Toers Haragen OF, e LA [ " Wk [
e Archroch Raitrar, U Aethrach.. ing thaw L L] (23,9} (LR ]
[T Arc Lagitics Pariner P amith Enargy U8, LY nm % ] LT
10k FanaTen Midsireas Fartraes, L Erergy Transies Faroen, LF m o - . W
w VITI Ersegy Partrwrs, LP ¥, BV 147 m [ ™ i
A Warkd Pt Terrminal, LP Wiorkd Pomt Terminal, inc. L0 am [ ™ L1
b T DSE0N, i WA B [ " 1135
1B Midenas! Erangy Fartrees, LF Erbridge Lamrgy Corparry (RH i L T [EL 1]
e Erargy Transier Bariran LY Smaens Loginiies Parinary, L9 84,488 LT [ o Wk
1034514 P By Paran 18 Avarcan shiaam Siran an i [ [ .
L Tramusrads Cotamivg Fywieg Fyriran LF PR s i Biinrig . R
LU Tramzcesn Partners LUC Tramsccssn Inc. LM 0 mm . o 1180
[T B B M emirng Cop 1AM [ am [ " 19,75
RG] Vs R Fustrurs LB Targe Aniansins Cirn. LR . ha L] T [T (118 1]
10818 Vartharn Tiar Erargy Winnkern Rafiing, ne [EM wrn nm [ . [T .
TR ke Dy Parmears, LF L e LR e L] L] (LA bk
e Crevtwood stvirears Partrany Crmtwoos Eguty Partsan, LF (X s 1. - L] 137.43) A
A P Missiream Pariren LP Tanare Logitica LF 1,18 [ [ITT TR U T L] 137.0%) ram
1% Bapaeacy Drary Fumae L8 Trargy Trawter Furv, LF ET] 1.1 1L [ [ [T [
10814 Acoem Mechirsars Pariran P Willarea Parines LF 4,254 L5 ) Wi L] LT i
1011114 Atin Ppwing Partran LP Turga Amources Partners L (] LT nm L] L] L BLm
Hiika ok g Burtra LB s Bradioms Apnagn LB a0 (5 L A [ 1.8 [
Sirsdes Moegen Eaeeyy Pariren Kimder B 52,564 s 1L ) ™ 196,35} TR
[T [19uie Ppstng urren (S T nai 14 . ™ 134,35 mm
Ti e O gy P Brwabuam Erangy Farmen 1A 1.5 [ [ Wk [T
8B i Bt L Sy Loy Partown L Sl nn - na wa e
[T Pk Fintura Can Sinrge LP Flaims il kmerican LY X [T . o 1815 L
LT Coaateond Midkuream Sunren 12 I MR L P EX 145 [ a ik L
1Ny Copars Emargy LLE W Mecegan Eraepy Purtrge UF a pit L) L] A L]
T Duncas Eeeyy Farcnee LP Enierprine Froducia Parinen L mw . o T A
Mt i [
M i 1,95
Tanab Tramom tomn Mrdn [ 1has
Tinahie: To i Dol M s 16 .96
Premium to Cament LX) 9% |
& 145 |

M Armouncererd 108000

Source: Company filings, press releases, preventation. and FactSet for pricing data, Reprevents precedent MLP transactions by af¥itited and third party MLP3, Public GPy and C-Corps since 1011, TU[K)RP I.CKER.] NG 26 33
Mote: Comiders tranasctions where target i an MUP, UnaMected 1wy premium for transaction s of 1/F1730ME, prior to Special Committes formation snnouncement, HOI..T&.CD' =
i1} Spot pricing &5 of 100872018, ¥



PRELIMINARY &
CONFIDENTIAL

V. Pro Forma Impact for Transaction

TUDORPICKERING 34
HOLT&CO



PRELIMINARY &

Transaction Assumptions S
Transaction Assumptions Sources & Uses At Proposed Transaction
B Transaction effective on 12/31/2018
AMGP Exgaity lsaued 1) Shtd  Purchae NonAffiliated AW Units OFS 51,682
B To acguire AM, AMGP will convert into a C-Corp in a 100% stock AN Dbt Rolied to AMGP Balance Sheet 1,63 Purchase Affillated AM Units 0/% 1,804
transaction Revatess Driw 621 Comversion of Sevies B Uit 198
Cash Conideration - kffilated Uity m
B Base case Assumes: Cah Comideration - Non-AMEaed ity m
Trargaction me 4
Each outstanding Public AM comman unit exchanged for 1.6350 AN, Existing Debt 163
AMGP shares and $3.415 cash per AM unit, for an all-equity fw Sources u.m| |r.uu... 5,90
equivalent exchange ratio of 1.9175x
Each outstanding AM common unit held at AR will be
exchanged for 1.6023 AMGP shares and $3.00 cash per AM unit, AMGP Own e“hip Comparisan

for an all-equity equivalent exchange ratio of 1.8505x

All existing Series B units exchanged for 17.354mm AMGP
shares

B Assumes Company provided dividend policy
B Step-up depreciation due to

Capex allocated on a 5-20 year MACRs schedule depending on
capex categary

Goodwill based on inside tax basis and 704(c) and 743(b)
provided by company management

B 5600mm refinancing of revolver debt with 6% term loan issued on
12/31/2018

B MNew capex financed by 5500mm senior unsecured issuance in 2019,
2020, and 2022 at a 5.500% interest rate

Source: FactSet o of 1/1/001%,
1) Includes squity iswued for Series | unit comeervion into AMGP thare.
12} Provided by Maragement.

Status Quo m

‘Sponsors
13.9%

Mgmt. 11.1%

3.4% Series B share under
Transaction

- P

TUDORPICKERING 4 35

HOLT &COlsezezzeees




Accretion / (Dilution)

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

PRELIMINARY &
CONFIDENTIAL

AM Distributable Cash Flow Accretion / (Dilution) - %

AMGP Distributable Cash Flow Accretion / (Dilution) - %

At 1.9175x Exchange Ratio e At 1.0x AM Coverage
1.8%
18.6% 16.6%
11.9% 24.8%
9.8 0.9
15.2%
o Huage e e 2019 20008 2001E 2002€
Status Quo AM: 5144 51.97 §1.54 53,89 Status Quo ANGP: $1.04 5141 5181 $2.06
PF AMGP at 1,917 168 £330 §4.20 5455 ProFime ANGE: 51.40 5176 §2.19 $2.37
§ Ace / (Dil): 5024 50.41 50,64 50,86 5 dec / (DH): $0.35 50,35 50,38 $0.31
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9175x Exchange Ratio 17.0%
7.6% 7.6% 7.4% 39.8%
! . - . 19.6% .
10.1%
1015 20206 021E 10E : )
209 200E 201E 2022E
Status Quo AM: m §L $1.85 §3.42 §3.76
Pro Forma AMGP at 19175 53 38 53,07 53,67 54.40 Status Quo AMGP: 50,89 $1.34 S1.74 5158
§ Acc / (Dil): 50.17 5022 50,25 $0.64 Pro Farma AMGF: §1.24 51.60 5192 §2.30
§ cc £ (Dil): §0.35 $0.26 50.18 50.32
S0 AM Coverage: 1.130¢ 1.050x 1.041% 1.040x
PF AMGP Coverage: 1125 1,102 1,144 1,033 PF AMGP Coverage: 1,125 1.102x 1, 144 1,033

Source: Maragermant projections snd Factbet aa of 17270019,

11} Pre - Unitholder Ta 1.9073 repeesents implied KR at 1.6250x equity KR and cash comlderation of 53415 ¢ unit.

TUDORPICKERING 55 34
HOLT &COlzzzres




Accretion / (Dilution)

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

PRELIMINARY &
CONFIDENTIAL

AM Distributable Cash Flow Accretion / (Dilution) - %

At 1.9175x Exchange Ratio i

AMGP Distributable Cash Flow Accretion / (Dilution) - %

At 1.0x AM Coverage

== 1.0 752 ¥R
33.8%
17.0% 16.5%
nEX 164
g R Qe L 2019 3 2001E 2022
Status Quo AM: S144 §2.77 83,42 $3.68 Status Quo AMGP: §1.04 §1.27 1.2 §1.90
PF AMGP at 19175 168 $3.09 $4.00 5429 Pro Forma AMGP: 51.40 51.61 52.09 S2.24
§ Ace / (Dil): £0.24 5032 50,58 0,61 § dce / (DH): $0.35 §0.34 5036 $0.34
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9175x Exchange Ratio 8.7%
13.6%
19.1%
39,8% 39.9%
765 '—"“\—jf;__i“
2019 100 201E plire 3 )
2% 2000E 2021E 2022E
Status Quo AM: w sz 52.58 5297 53.42
Pro Forma AMGP at 19175 52,18 §3.07 5167 54.40 Status Quo AMGP: 50,89 $1.14 $1.42 §1.74
§ Acc / (Dil): 5017 50.49 50.70 50.98 Pro Forma AMGP: §1.24 51.60 51.92 §2.30
5 hec £ (Dil): §0.35 50,46 50.49 50.56
S0, AM Coverage: 1,130 1.091x 1,180« 1,090
PF AMGP Coverage: 1125 1.006x 1.08% 0975 PF AMGP Coverage: 1,125« 1.006x 1.08% 0.975x

Source: Maragemant projections snd Factiet as.of 1727009,

11} Pre - Unitholder Ta 1.9073 repeesents implied KR at 1.6250x equity KR and cash comalderation of 53415 ¢ unit.

TUDORPICKERING 3 37
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Accretion / (Dl lution ) PRELIMINARY &

CONFIDENTIAL
Pre - Unitholder Tax'" | AM & AMGP | AR Upside Volumes Case

AM Distributable Cash Flow Accretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.9175x Exchange Ratio e At 1.0x AM Coverage
19.8% 20.1% 34.0%
13.3%
9.7%
2MGE 200E 201E 100E ¥ ¥ ¥
W% 2000€ 2021E 202
Status Quo AM: ) 5242 5290 5174 54.16 Status Quo ANGP: 51,03 §1.37 51.95 5224
PF AMGP at 1.917%:: 5266 119 54.48 55.00 Pro Forma AMGP: £1.29 §1.72 §1.33 §2.61
§ dec / (Dil): $0.23 $0.39 5074 50.84 5 Acc / (TA): $0.35 50.35 $0.38 5036
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9175x Exchange Ratio
T.6% 1.6% 7.4% T.1% 39.8%
F e . &
r T T T 1 19.6%
10.1%
3.4%
1019 20206 021E 10E X : )
201% 2006 2011E 2022
Status Quo AM: m §LH 5185 §3.42 54.10
Pro Forma AMGP at 19175 5338 5307 53.67 54.40 Status Quo AMGP: 50,89 $1.34 $1.74 5222
& Acc /(Dil): 5017 50,22 50,25 50.30 Pro Forma AMGP: §1.24 51.60 51.92 5230
S hec / (Dil): 50.35 5026 50.18 $0.08
50 AM Coverage: 1123 1.022x 1.108x 1.0
PF AMGP Coverage: 1,718 1.07 1.2 1,136 PF AMGP Coverage: 1. 118 1072 1.21% 1,138

TUDORPICKERING 3

Source: Maragemen! Facthet FIFUILS Y "
[\l I:‘-I‘I'I . Mndﬂtﬂwmml::wmr:wml 1.6250x quity XR and cash corslderation of 51415 ¢ unit. HDI..T &.CO"



Growth Comparison at Transaction e

Pre - Unitholder Tax | SQ AM, 5Q AMGP, & PF AMGP

DCF per Unit 7 Share I019E - 2011E CAGR

Updated Bate Case 201%E 2020€ I021E 022E

AW 5244 297 5354 5189 7%

AMGP @ 1.0x AM Cowerage 5104 5141 HE | 52.06 15K

PF AMGP $1.40 $1.78 §2.19 5.7 19%
Updated Downside Case

AM 5244 8.7 §3.4 Sleg 15%

AMGP @ 1.0x AM Coverage 5104 .17 i.n £1.80 1%

PF AMGP 5140 5161 S8 5.4 17
Updated Upside Case

AM 5142 5190 5174 5.8 20

AMGP @ 1.0x AM Coverage 5103 §1.37 51.9% 52.24 9%

PF AMGP 5.9 5172 .33 261 3%

Distributions / Dividends per Unit /

Updated Base Case I019E 2020E 01E 012E
A .M 5185 §342 1.7 1%
AMGP 50,89 5134 .74 5158 i3k
PF AMGP 5.4 $1.60 .8 .30 i

Updated Downside Case
A .1 51.58 5297 5342 16
AMGP 50,59 5114 §1.42 51.74 15%
PF AMGP 51,24 5160 5192 §2.30 FE ]

Updated Upside Case
Al 2.1 5185 5142 w0 piL
AMGP 5089 1.4 .74 2.2 6K
PF AMGP 5.4 5160 192 5230 13

50 AM Mgt Dat Coverage (Updated Base Case) 1130 1.060x% 1.041x 1.040%

50 AM Mgmt Dist Coverage (Updated Downside Case) 1130 1.091x 1.180x 1000w

S0 AM Mgt Dist Coverage (Updated Upside Case) 1013 1.002x 1.108x 1006

PF AMGP Mgmt. Dividend Coverage (Updated Base Case) 1.125% 1.102x 10440 1.033x

PF AMGP Mgmt. Dividend Coverage (Updated Downside Case| 1,125 1.006x 1.089x 0.975x

PF AMGP Mgmt. Dividend Coverage {Updated Upside Case) 1118k 1.072x 1.218x 1.138x

m?;‘mmmm?m:ﬁﬂ&m?ngcmﬂtpcurmmmudon Tesed ditributions provided for AR Base Cane. 50 AM coverage for AR Base Case TU[K)RHCKER]NG 31 ].9

extrapolabed Based on fieed dntribatiom provided for AR Base Cane. 50 AM coversge Tor AR Downiide Yolume: base sxtragolated based on flued divtributions provided for AR Downside o 1
Wiglumes Case, HOI..T &CD



Leverage Comparison CONFIDENTIAL

SQ AM & YE 2018E - YE 2022E PF AMGP

15 In msllifons, unles obherwise naded)

¥E 2018E YE 2018E ¥YE 201%9E YE 2020E ¥YE 2021E YE 2022E
S0 AM PF AMGP PF AMGP PF AMGP PF AMGP PF AMGP

Base Case
Total YE Debt §1,638 §2,261 $2,887 §3,548 $3,716 $3,791
Net Debt $1,633 52,256 $2,882 53,543 $3, M1 53,786
LTM EBITDA 5716 5716 5892 51,143 51,338 51,465
Met Debt / LTM EBITDA 2.3x 3Ax 3.2x 3Ax 2.8x 1.6x
Downside Case
Total Debt §1,638 §2,261 52,887 $3,507 §3,752 $4,013
Net Debt §1,633 $2,256 $2,882 $3,502 $3,747 54,008
LTM EBITDA ST16 576 5892 51,051 51,296 51,182
Net Debt / LTM EBITDA 2.3x 1x 312x 13 L9 .9
Upside Case
Total Debt $1,638 §2,261 $2,933 $3,623 $3,804 53,946
Net Debt $1,633 $2,256 $2,928 $3,618 $3,799 $3,941
LTM EBITDA 5716 5716 5892 51,128 51,431 51,588
Net Debt / LTM EBITDA 2.3x 3% 3.2x 3% 1.6 1.5

- ; - TUDORPICKERING 4

Mote: REvilved [otal Capadity 18 51, S300mm with & consolkduted 1otal lEverags Covenant of hu0u. HOLT&CD



PF AMGP Selected Public Trading Comparables| s

Midstream C-Corps & High - Growth MLPs

L+ § .2 § ¢ § b § £ J F _Q ¢ § H_J ' § J § .k J L.

R LT | T |
Uit Price at Price: (Yiekd) 2008 tn DFen ENTOA
Comguany 129 Equity Value w T Cavet A% 020 CAGRM 009 070 019 MR %
Kider Morgan Inc §15.80 45,08 90,320 505 63% = 7.6 T anm B L
OMEOK, Inc. 5441 ,m n.ms (%43 67T W . 109 1.5 . 1.dx
Plains Al American Pipeline L 0.5 10,290 75,50 5.8 A it 7. FA anm ax 1.4
SemGrosp Corporation 1428 11 4,00 1 I 51 A8 A LN B Tdx
Targ Resources Corp. WM 5% 15,728 9.9 9.9% 1% .5 b .o 7 1
The Willisms Comparies, Inc. na FrAL H,94 (3 6L il B T LF .0 il
Taligrass Erergy, LP M %] 9,804 (¥ 11 e 10,32 109 #0.3x 109 1.k
[ High - Growth MLPy~
EP Midstream Partners LP $16.00 §.7a 2,00 1 BRI e ot L2 94 Tdx 14x
CH Midstream Partners P 1640 1,24 1,76 BT 96T 5t T 5 T [ 1.3
Hiess Midutream Partners LP 1762 w7 3,287 BT (%23 ™ [T a0 9.5 BOx 1
Hoble Midkstream Partners LP F-1] 1,254 FETE] 7.4% BE A T 5.l [ 7.0 I
Cuasts Midkstream Partners LP 1.5 515 1,08 10.00 "o A S e 75 £3x 1ix
Phillps 66 Partners LP an &,861 1,409 7 BT e 10,61 9 0.1 B [
Sheed Midstream Partrers L 1.4 541 [T 10,00 it Bax Ek [T Tdx [

High-Growth NP Mean §1,856 4,341 bI% % 15% 8.3 T 87 Tk 142
High-Growth MLP Median 1,154 §2,513 1% % 15% B4n Bl LE Tdx 1.he
[I’F AMGP at Transaction e 54,003 57,988 Bi% 10.9% 9% Bz T.8x F.m Tax 1.z

Source: Factied an of 17110019 and Wall Street research,
Mote: Assumes AMGP share price of $11.1% for offer / &M Proposal metrics.
Mote: On November 30%, 1015, Equitrans Midutreas areounced a simplification of EQGP and EQM.

) ot ey v T e TR0 e TUDORPICKERING  3; 4

3}  DiF calodabed as EBITDA b interest and mainienanc Lal. o =
1 Dol s g 3romth ML crene. 0K it rowth CAGR rest than 10 HOLT &COl sz



Has / Gets Analysis | AR Base Case L &

AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018

| Stand Alone AM Implied Unit Price | | XRAdjusted PF AMGP Implied Share Price |1.9175x XR")
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DXCF Multiple | | 2022E DCF Multiple |
7. L& 10,0 T 9,0 1.
i 80 SH54 53417 S8 i 1 1268 38 B4 54459
i 10,05 28,16 S35 36,93 i 0.0% §31.31 713 4296
12.0% 526,87 §31.02 53518 1208 $30.02 535,54 $41.06
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022€ Distribistion ¥ield | | 2022 Distribution Yield
10,015 9,00 8,00 W% 454 7.0
i 8 [7RT) 54065 L4480 i 1 540,07 w1 55283
g 10.0% $35.52 §38.66 S50 i 10.0% §38.28 4125 $50.3
12.0% $13.84 536,81 $40.53 1208 536,61 4132 S40.05
Discounted Cash Flow | Unlevered FCF'® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
| 2022€ Terminal Multiple
| 2019€ 2020¢ 20ME 20226 |
%0x 10,0 1.0
S0 AM Coverage 1.130x% 1.050x 1.041x 1,060 i 100 s34 wm w18
[PF amcP Coverage 1.125¢ 1.102x 1.144x 1.03% | i - o - 10
5 10.08 §33.28 536,82 $40.35

Source: Maragement projections and FactSet asof 17271019, TU[K)RP I.CKER.] NG 3_3_ 41

11} Imptied X8 at 1.6350x equity X8 and cash consideration of §3.413 / unit. Cash consideration sdded to implied share price at 18050 X8, HOI..T&CDI ’
(1) Unbevensd ree Ciah Mow delined a5 PF AMGP EBITDA bess Cxuh taoces and Capital eapenaitune. Implisd equity value per share Backs out implied AM 04 2018 net gt per share. . & L



Has / Gets Analysis | AR Downside Volumes Case PRELIMINARY &

AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018

| stand Alone AM Implied Unit Price | | XR Adjusted PF AMGP Implied Share Price |1.9175x XR")
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DXCF Multiple | | 2022E DCF Multiple |
7. L& 10,0 T 9.0 1.
i B0 S 5149 S14E8 i B0 LA RT %92 LT
E 10.0% 53679 52095 35,10 i 0.0% 52981 5.3 4081
12.0% S25.57 5290.5 S35 1205 §28.60 53381 $1.0
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022€ Distribistion Yield | | 2022 Distribution Yield
10,05 9.0% 8,00 W0 455 7.0
i 8 S0z 51704 4081 i [T 440,07 w1 55283
E 10,05 S32.38 §35.03 518,80 E 0.0% 53828 S3.05 5036
12.0% $30.84 §33.55 $36.93 1208 §36.61 4132 4005
Discounted Cash Flow | Unlevered FCF'® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
| 2022€ Terminal Multiple
| 20196 2020¢ 20ME 20226 |
%lx 10,0 1.0
50 AM Coverage 1.130x% 1.091x 1.180x 1.090x i 108 3419 wm i
[PF amcP coverage 1.125x 1.006x 1.089 0.975x | - P -~ "
i 10.05 §31.40 SH.M4 $30.08
Source: Maragement projections and FactSet as of 17271019, TU[K)R.P'CKER] NG 3,4 43
11} Imphied XK at 16350 equity KR and cash consideration of $3.415 1/ unit. Cash comaderation sdded to implied share price at 1.6050x 18, HOI_.T&CD' oot et

(2} Unbevered red Ciah Mow defined &5 PF AWGF EBITDA bes Cah Raes and Capital @peraitune. Implisd equity valie per Share Backs out implisd AM 08 2018 net debt per share,



Has / Gets Analysis | AR Upside Volumes Case

PRELIMINARY &

CONFIDENTIAL
AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018
| stand Alone AM Implied Unit Price | | XRAdjusted PF AMGP Implied Share Price |1.9175x XR")
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DCF Multiple | | 2022E DCF Multiple |
7. L& 10,0 T 9,0 1.
i 8,00 £31.12 Su.07 S41.00 i B0 51494 1 S4H.48
i 10.0% 19,65 SMM 9.0 i 0.0% §33.44 S9.85 $46.26
12.0% §20.28 $1.72 $37.46 1208 $32.08 3,12 4,19
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribution Yield | | 2022€ Distribution Yield
10,05 5,00 8,00 W0 455 7.0
i 8 S40.04 54165 Sam17 i B 54007 5611 5283
E 10.0% $30.08 541,50 6,78 i 0.0% 53828 S0.05 5036
12.0% $3.26 §0.50 $43.55 1208 436,61 4132 S40.05
Discounted Cash Flow | Unlevered FCFI® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
| 20226 Terminal Multiple
| 2019 2020€ 20ME 20226 |
9.0 10.0¢ 1.0
50 AM Coverage 1,123 1.022x 1.108x 1.006x i 100 SI81 o 4115
[PF amcP Coverage 1118 1072 1,219 1.136x | i - - Sis a8
E | wm §35.63 §30.47 1M

Source: Maragerment projections snd FactSet a1 of 127309,
11} Imphied XK at 1.6350x equity X8 and cah consideration of §3.413 / unit. Cash consideration sdded to implied share price at 18350 X8,
(1) Unbevensd ree Ciah Row delined a5 PF AMGP EBITDA bess i taooes and Capital sapenditune. Implisd equity value per share Backs out implied AM 04 2018 net debt per share.

TUDORPICKERING
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Illustrative Discounted Future Value FRELUBAKY &

Pre - Unitholder Tax | SQ AM & PF AMGP

5Q AM | AR Base Case PF AMGP | 1.9175x XR Adjusted!" | AR Base Case
i ]
| 0TS i
= w
i 540,24 o i N
S41.08 S : p %19 -
$36.00 1753 4011 ! :a §13.95 ' 4
s31 Y / :
ETFH] $36.92 i e 3707 :
Y L o e e e e e e e e - - . 52198 i :.Jr.' .-:_r AM 529.35 i
I Unit Price H
1% 20108 W0E 019 2020 2001
5Q AM | AR Downside Volumes Case PF AMGP | 1.9175x XR Adjusted!") | AR Downside Volumes Case
i 4075 !
: o " [ ]
i 540,24 & 4229 PooTew
| P $37.93 T 11
536,53 o i 8.0% 533,95 Y
$32.81 ’ 164 . 5.0% !
g 3296 I 10.0% ’P/k//ﬁul' :
: .09 3304 i Current AM 39 85 3314 )
Bl == == — = ——————— 152198 E Unit Price . E
2015¢ ' 2008 ' 2001E o e e NTIE '
SQ AM | AR Upside Volumes Case E PF AMGP | 1.9175x XR Adjusted'" | AR Upside Case E
i 54075 E—
: saa.11 < .
4748 ! $4D0.24 O $4129 R
; B.0% o . :
S41.6% 4109 i $33,98 5
236,09 37,91 r I’Iﬂl‘?ﬁ. : 10,0%
it 4.3 il : : §33.14 e :
} : 529.55 ' :
B e s e s e e e e --- |521.98 v Current AM '
t Linit Price H
2019 2020¢ W0HE 2019 020 2021E

Assumptions
] Management projections | Valuation date as of 12/1718
] Future share price calculated at FY1 distributions divided by yield
[ | Discounted to 12/31/18 at 105 cost of equity
Interim distributions discounted upon receigt ta 12/31/18

Source: Maragement projections and FactSet asof 17271019, TUmRP I.CKER.] NG 3_5 45

1 e R . 1675 sty 8 A0 i cnoeation of 4131w HOLT &COl ez
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SQ AM After Tax Distribution Discount Model wemure

CONFIDENTIAL
9% Yield-Based Terminal Value | AR Base Volumes Case

2015€ 20206 W01E 022E
BT LP Distribution Per Unit $3.76
AT LP Distribution Per Unit st §1.85 §3.41 5175
Discount Factor 0954 0.867 0.788 o.n7
PV of LP Dist. per Unit sL.11 §L.47 5169 §1.69
[Disc. LP Dist. Total §9.95 |
Terminal Yield 9.0%
[englied Terminal Future Value per Unit 54178 |
Tax Calculation:
Average Purchase Price $26.64
Existing Rol (58.15)
Beginning Tax Basis £20.49
201%E 020E 021E 2022E

Beg. Avg. Tax Basis / Unit 510.49 §17.50 513,99 510,19
Less: Distributions / Unit 2.21) {2.85) 3.42) (1.76)
Plus: Net Income Allacated {0.78) 0.86) 10.38) 0.05
Avg. EOY Basis / Unit 517.50 §13.99 §10.19 56.48
Implied Terminal Yalue per Unit 4178
Less: Basis at YE 2022€ (56.48)
Less: PAL at YE 2022E (53.96)
Gain Subject to Tax 53,34

Capital Gain 51240

Ordinary Gain 518,94
[Tatal Gain $31.34 |
Total Tax on Gain per Unit

Tax on Ordinary Gain + 33.4% 56.33

Tax on Capital Gain - 23.8% 5%

State Tax on Ordinary income - 5,2% 0.98

State Tax on Capital Gain - 1% 0.64
[Total Tax on Gain $10.90 |
Tatal Effective Tax Rate 34.8%
After-Tax Future Value per Unit §30.88
Terminal Disc. Factor 0.683
[Imglied Present Value per Unit at 8% Terminal field $33.58 |
[implied Present Value per Unit at #% Terminal Yiek 53104
[imglied Present Vakue per Unit at 10% Terminal Yield 529,02 |

TUDORPICKERING 3 47
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SQ AM After Tax Distribution Discount Model wemmare

9% Yield-Based Terminal Value | AR Downside Volumes Case

CONFIDENTIAL

0% 2010E W0NE 2012E
BT LP Distribution Per Unit §3.42
AT LP Distribution Per Unit sz.21 52.57 52.96 $3.41
Discount Factor 0954 0867 0.788 anr
FV of LP Dist. per Unit 52.11 52.13 52.34 §2.44
[Disc. LP Dist. Total $9.12]
Terminal Yield 8.0%
[glied Terminal Future Value per Unit 53800 |
Tax Calculation:
Average Purchase Price 526.64
Existing RaC 56.15)
Beginning Tax Basis £20.49
2019 2020€ HUE 2022E

Beg. Avg. Tax Basis / Unit £10.49 1750 S14.26 LA
Less: Distributions / Unit 2.21) 12.58) 2.57) (3.42)
Plus: Net Income Allocated 10.78) 10.56) 10.38) 0.05
Avg. EOY Basis / Unit $17.50 514,16 §10.91 §7.55
Implied Terminal Value per Unit 538,00
Less: Basis at YE 2002E 157.55)
Less: PAL at YE 2022E (53.96)
Gain Subject to Tax 526.50

Capital Gain £7.55

Ordinary Gain 518.94
[Total Gain $26.50 |
Total Tax on Gain per Unit

Tax on Ordinary Gain - 33,4% 56,23

Tax on Capital Gain » 23.8% 1.80

State Tax on Ordinary Income - 5,2% 0.98

State Tax on Capital Gain - 5.2% 0.3%
[Total Tax on Gain $9.50 |
Total Effective Tax Rate 35.9%
After-Tax Future Value per Unit £18.50
Terminal Disc. Factor 0.683
[Imglied Present Value per Unit at 8% Terminal field §30.89 |
[mglied Present Yalue per Unit at #% Terminal Yield 528,58 |
[implied Present Vakue per Unit at 10% Terminal Yield 52674 |

Source: Marggemant projections snd Factbet aaof 17270019,
Mote: Aspomes Unit sold on 1213171002

TUDORPICKERING 35 45
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SQ AM After Tax Distribution Discount Model wemmre

9% Yield-Based Terminal Value | AR Upside Volumes Case

CONFIDENTIAL

0% 2020€ W0NE 022E
BT LP Distribution Per Unit 84,10
AT LP Distribution Per Uit s 5285 5341 54.09
Discount Factor 0.954 0.867 0.788 on7
Y of LP Dist. per Unit sz SL4T §1.69 5293
[Disc. LP Dist. Total 510.20 |
Terminal Yield o0.0%
[glied Terminal Future Value per Unit 545,56 |
Tax Caleulation:
Average Purchase Price 526,64
Existing RoC 56.15)
Beginning Tax Basis £20.49
2019 10208 2021E 2022E
Beg. Avg. Tax Basis / Unit §20.49 517.50 513,99 1019
Less: Distributions / Unit 2.1 12.85) (3.42) (4100
Plus: Net Income Allocated 10.78) 10.56) 10.38) 0.05
Avg. EOY Basis / Unit $17.50 §13,99 £10.19 §6.14
Implied Terminal Yalue per Unit £45.58
Less: Basis at ¥E 2022E (56.14)
Less: PAL at YE 2022E (53.96)
Gain Subject to Tax 53546
Capital Gain £16.51
Ordinary Gain $18.94
[Tatal Gain 535,46 |
Total Tax on Gain per Unit
Tax on Ordinary Gain - 33,4% 56,13
Tax on Capital Gain - 13.8% 183
State Tax on Ordinary Income - 5,2% 058
State Tax on Capital Gain - 9.2% 0.85
[Total Tax on Gain 51210
Total Effective Tax Rate 0%
After-Tax Future Value per Unit 3148
Terminal Disc. Factor 0.683
[imiplied Present Vakue per Unit at 8% Terminal Yieki §35.81 |
[mglied Present Yalue per Unit at #% Terminal Yield 533,05 |
[implied Present Vakue per Unit at 10% Terminal Yield 53084 |
Source: Maragemant projections snd FactSet aaof 17270019, %%EE%IK ER] NG

Mot Asgumas Linit sold on 110 31/2020
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PF AMGP After Tax Cash Flow PRELIANARY &

CONFIDENTIAL

8.5% Terminal Yield Value | Unadjusted Exchange Ratio | AR Base Case

At 1,.8897x Exchange Ratio

1015E 2020E W021E 022E Terminal
Tax Basis at ¥E 2018 520.49
Taxes Incurred in Merger (Assumed Paid in 2020) 0.00 « AM current price of
Cash Recedved from Offer 0.00 521.98 as of
Stepped Up Basis Upon Close §12.04 1/2/2019
+  Cash consideration

AR Adj. PF AMGP BT Dist. per Share SL.14 $3.02 5362 LR used to pay all

% RaC 67.3% 62.5% 58.3% 59.4% taxes for an

50 .7 7.5 am 40.6% average public AM
Return of Capital 5158 .91 .13 S2.60 unithalder; any
Qualified Dividends 50.77 5115 5183 5178 additional cash
Project Tax Liability (50.18) (50.27) (50,36} (50.42) :ﬂm :'mmrd
¥R Adj. PF AMGP AT Dist. per Share 5216 52,75 53.26 171 secondary shares
Terminal Yiekd B.50%
Sale at 12/31/22 - Terminal F¥ per ¥R Adj. PF AMGR Share 51,02
Less: Basis on Conversion {522.04)
Plus: Dividends Treated as Return of Capital 58.22
Gain on Sale Ta Rate: S0
Tax on Gain 9.0 510.79
Sale at 12/31/22 - Terminal F¥ per XR Adj. PF AMGR Share 581,02
Less: Taxes on Galn 1510.79)
Net Proceeds 540.24
Total Het Cash Flow §1.58 $2.48 52,50 5380 540.24

Tatal Cash In Flow 5116 5275 §3.26 519 51,02

Total Cash Qut Flow - Tax on

Dividends (50.18) 150.27) 150.36) 150,42 (510.79)

Total Cash Out Flow - Taxes in

herger 50.00
Discount Factor 0.954 0.867 0.788 0.n7 0.683
Implied Present Value per Share §1.89 5215 52.19 5251 527,48
[R Ad). PF AMGP implied Present Value per Share 536.32 |

TUDORPICKERING 34 59
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PF AMGP After Tax Cash Flow

8.5% Terminal Yield Value | Unadjusted Exchange Ratio | Downside Case

PRELIMINARY &
CONFIDENTIAL

At 1.8897x Exchange Ratio

1015E 2020E W021E 022E Terminal
Tax Basls at YE 2018 420.49
Taxes Incurred in Merger (Assumed Paid in 2020) 0.00 + AM current price of
Cash Received from Offer 0.00 $21.98 as of
Stepped Up Basis Upon Close 512.04 1/2/2019
+ Cash consideration
¥R Adj. PF AMGP BT Dist. per Share S2.34 $3.02 3.62 4 used to pay all
% RaC 47.5% T.9% 61.3% 59.3% taxes for an
50 1.5 s E o average public AM
Return of Capital 51,58 2.0 2.4 S2.60 unitholder; any
Qualified Dividends 50.76 $0.83 §1.42 §1.79 :‘::;‘;L":L cash
Project Tax Liability {50.18) 150.19) 150.33 150.42) to ourd "”““'d
)R Adj. PF AMGP AT Dist. per Share 52.16 52.83 53.19 53.92 secondary shares
Terrminal Yield 8.50%
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 51,02
Less: Basis on Conversion (522.04)
Plus: Dividends Treated as Return of Capital 58,66
Gain on Sale Tax Rate: 53764
Tax on Gain 9.0 510,91
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 581,02
Less: Taxes on Galn 1510.91)
Net Proceeds $40.11
Total Het Cash Flow $1.58 52,63 52,95 5380 540,11
Tatal Cash In Flow 52,16 $2.83 .19 5192 551,02
Total Cash Qut Flow - Tax on
Dividends 150.18) {50.19) 150.33) 150.42) (510.91)
Tatal Cash Out Flow - Taxes in
herger 50.00
Discount Factor 0.954 0.867 0.788 0.7 0.683
Implied Present Value per Share §1.89 $2.18 52,13 5251 527,40
[R Ad). PF AMGP implied Present Value per Share 536.40 |

Source: Maragement projections snd Factiet aaof 1727009,

Inclistve of Federal & State capital gains tases.

TUDORPICKERING 4 51
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PF AMGP After Tax Cash Flow

8.5% Terminal Yield Value | Unadjusted Exchange Ratio | AR Upside Case

PRELIMINARY &
CONFIDENTIAL

At 1,.8897x Exchange Ratio

1015E 2020E W021E 02IE Terminal
Tax Basis at ¥E 2018 5§20.49
Taxes Incurred in Merger (Assumed Paid in 2020) 0.00 + AM current price of
Cash Received from Offer 0.00 $21.98 aas of
Stepped Up Basis Upon Close 52204 1/2/12019
+  Cash consideration

¥R Adj. PF AMGP BT Dist. per Share S2.34 $3.02 3.62 4 used to pay all

% RaC 67.7% 65.2% 50.1% 47.1% taxes for an

s 1.3% T a9 52.9% average public AM
Return of Capital HES 1.9 5183 .07 unithalder; any
Qualified Dividends 507 s1.07 5183 5132 :::;ﬂmi’ cash
Project Tax Liability {50.18) 150.25) 150.43) 150.55) to purch "M“'d
XR Ad). PF AMGP AT Dist. per Share 52.16 5.7 53.19 3.1 secondary shares
Terrninal Yield 8.50%
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 51,02
Less: Basis on Conversion 522.04)
Plus: Dividends Treated as Return of Capital 5748
Gain on Sale Tax Rate: 536,47
Tax on Gain 9.0 510,57
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 581,02
Less: Taxes on Galn {510.57)
Net Proceeds 540.45
Tatal Het Cash Flow §1.58 5252 5.7 5328 540,45

Tatal Cash In Flow 5216 $2.77 5319 517 651,02

Tatal Cash Out Flow - Tax on

Dividends (50.18) {50.25) 150.43) 150.55) (510,57

Total Cash Out Flow - Taxes in

herger 50.00
Discount Factor 0.954 0.867 0.788 0.7 0.683
Implied Present Value per Share §1.89 52,19 52.18 5.1 527.63
[ Ad). PF AMGP implied Present Value per Share 536.21 |

Source: Maragemant projections snd Factiet aaof 17270019,
11} Incliusive of Federal B State capital gaing tases.
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HOLT §.COl s




PRELIMINARY &

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 521.98 as of 1/2/2019
+  Cash consideration used to pay all taxes for an average public AM unitholder; any additional cash available assumed to purchase secondary shares
¢+ For comparison purposes, AM Proposal assumes issuance of 17.354mm AMGP shares for Series B Unitholders

AR Base Case
I 01%E 2020 I0ZME mml 50 AM 2072E Distribution Yiedd
50 AM Cowerage 1430 1050 1.041x 1.040x 10.0% 0.0% L
|FFmﬁP Coverage 1125 1102 1.144x 1.033a:| S200 M 93,5
PP AMGE T0I1IE Dividend Yiek
Taw-Adjisted
Albin KR 10.0% 8% 1.08
Equity Only ¥R
AMGP Proposalll  1.9175x 18807 | SILED 53632 .62
AR Downside Volumes Case
| 019E 20208 2011E lﬂml 50 AM 2072E Distribution Yield
50 AW Coverage 1130k 1.091x 1,180 1.090x 10.0% 9.0% BO%
[prAMGP Coverage 11256 10060 1.089x 0.975x | S20.74 §28.58 $30.69
E Diwiddend Yiekd
Tas-Adjusted
All-in XA 10 . T
Equlty Orly X8 0.0% 5% L
H AMGP Propossl ! 19075 1087 | 2.8 536,40 W17
AR Upside Case
I 2019E 2020 2021E nml 50 AM 2022E Distribiution Yield
S0 AM Coverage 1483x 1.082x 1.108x  1.016x 10.0% 9.0% B0%
[P amcP Coversge 1118 1072 1209 1138 S84 S3L.08 §35.81
PF AMGPE TOITE Dividend Yiek
Tax-Adjusted
All-in XR W:I 10.0% 8.5% 1.0%
H AMGP Propasal 1.9175x 18897 | SIL6 53621 151

Source: Maragement projectiond ind Factiet adof 1727309,
Mote: Cash consideration of 53,415 per AM unit, Tax calculations provided by Management, Ordinary gain tax rate for AM accounts for Federal ordinary income fan rate of JTE, individual MLP 'EU[K}lelCKER]NG
ivepsion deduction rabe of 200 and 3.3% ACA tax rabe. Drdinary gain L rabe for FF ABGP accounts for Federal erdinary income tax rate of 375 and 3,55 ACA tax rate. 4‘| 53

(1) Tramaction based on Hon-AR Linitholder: receiving 1,6350x AMGP sharey » 53,415 canh conviderstion, AR recetses 1,6077x » §1.000 cmb congideration, snd Sevies B receive 17, 35mm o
P ares HOLT&CO:



Certain TPH Relationships

PRELIMINARY &
CONFIDENTIAL

TPH Investment Banking & Antero Midstream Partners, Antero Midstream

Relationship Disclosure

Partners GP and Antero Resources

W In 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’ 5762 million follow-on equity offering

B n Hovember 2014, TPH served as a co-manager on Antero
Midstream's 1 billion initial public offering

B |n May 2014, TPH served as a senior co-manager on Antero
Resources’ 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.
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Management Projections: AR

Updated AR Base Case

15 In mslllTons, Unles obherwise naded)

PRELIMINARY &
CONFIDENTIAL

Production Yolumes (MMcfe/d)

znwE = ZOZZE C{G_R_:_IEE—'—____'_
T
1,478

EBITDAX™

1015E 20206 201E 02E 1% 1020E 1R1E 102E
Capital Expenditures Free Cash Flow®
N Free Cash Flow & Cumulative FCF

20NBE-20E
Ugriihe Caie §1,705
i 51,755 Base Case 579
51'613 Derwrcie Caid ST

5789

A
5368
5193
5203
e o
J015E WRE INE IE 2019E 2020 20E 1ME
Source: Management projections, Company Filings.

110 &M fully comsolidated in SEC financial statement.
) Free cash flow net of land maintenance cagital.
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Management Projections: AR

PRELIMINARY &
CONFIDENTIAL
Updated AR Downside Volumes Case
15 In meslllfons, unles otherwise naded)
Production Yolumes (MMcfe/d) EBITDAX!"
AGR: 1% R
o19€ - 2072 T —— s 9% _
" szj'ffEEf@—'E--“'__ Sh006

015 20206

$1,551 §1,492

51,672

20ME 0E 0% 1020E 1MIE 1M2E
Capital Expenditures Free Cash Flow®
B Free Cash Flow & Cumulative FOF
HNBE-2E
Ugniie Carie §1.705
51,686 81,714 Bane Cane 5789
Derwride Carie BT
58 i52 188 s
(3288)
3] 560 A
(5228 (5217)
2019E 2020 2021E 022 1019 20206 200 102E
Source: Management projections, Company Filings.

110 AM fully comsolidated in SEC financial statement.
£  Free cash flow net of land maintenance cagpital.
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Management Projections: AR

PRELIMINARY &
CONFIDENTIAL
Updated AR Upside Case
15 In mesllifons, unlies ofbersise noded)
Production Yolumes (MMcfe/d) EBITDAX!" T
45 el h L

015

R
oot~
52,667

1020E 20H1E 20026 101%€ 1000E 1MIE 1MIE
Capital Expenditures Free Cash Flow®
B Froe Cash Flow & Cumulative FCF
52.0“ szlmu 201BE-2002E 51 705
Ugnice Carse §1.705
31,730 Bt it o] A
Derwiide Care k30|

2019E

20006 2021E 200E 2019E 20006 200E 1M2E
Source: Management projections, Company Filings. | | ImRPlLKE R I NG
110 AM fully comsolidated in SEC financial statement.

)  Free cash flow net of land maintenance cagital.
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Management Projections: AM

Updated Base Case

PRELIMINARY &
CONFIDENTIAL

15 inmlllions, unles orhermise nofed)

Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

. Low Pressure B Water Dalivery == Produced Water =—e=— EBITDA

51,338 51,468

51,143
S&‘i//‘_/_.

i

1M%E 1Mo 101E

Capital Expenditures

BMPLY IV BWsdtewater @Sorewall 0 Eameout payment @ Water Hinding mGathering B Compression

0% 20 2MIE 2022E

DCF and Distributions per Unit
st | P OCF pir Uniit === LP* Dstributiors per Unit

51,89 1 17%

53,54 I

5297 Hi
51.44
142 176 [
£1.85

.1

2019 20006 2021E 2002E

Ur::;l"l 1919 b trd 195208 10%/10%
m 113 1.08x 1.04x 1.4
Total LF DCF l 46 4555 S662 2 ST
it 5413 5513 5640 5703

Source: Management Projections, Company Filings,

Hote: Operationsl volumes based on arnusl average volumes.

i1] Yo growth of LP DCF per unit and LP distributions per unit respectively.
(2)  Coverage ratio calculated as total DCF ower total distributions.

Distribution Breakdown

BAMLPs WAMGP (IDRs) D Series B Units

2% s ] % %

201%E 2020€ 10ME 1022
TUDORPICKERING 4 ¢
HOLT &CO /=



Management Projections: AM CONFOENTAL

Updated Downside Case

15 Inmlllfons, unles athermise nofed)

Operations & EBITDA
Low Pressure (Bcf/d) | Water Handling (MBbls/d)

Lo Pressure B Water Delivery T Produced Water =—e= EBITDA

51,29 1,5

1,081
W

Capital Expenditures

BMALX IV BWsdewater @Sonewal 0 Eamvout payment @Water Hinding mGathering & Compression

%
100
140
2msE 1000 2E % 20206 2IE 2002E
DCF and Distributions per Unit 2019E - Distribution Breakdown
st | P OCF pior Ulnit s LP* Dstributiors per Unit 2022E CAGR
=== BAMPs DAMGP (IDRs) 1O5eries B Units
51,48 i 15%
342 ! ek
.77 ; sl % % % L]
51.44 : Lot P RS
e $.41 T
$2.21 52.38
2015 000E 2021E 20028
a ""'" 0 1958729 145/17% RN 8%/15%
i g 1.13x 1.06x 1.18x 1.09x
Total LF DCF 456 5517 S0 5689
Tokal LP
Diatributions 5413 482 5556 5640 101%E 20206 1021E 100E
Source: Management Projections, Company Filings,
Hote: Operationsl volumes based on annusl average volumes. TUmRPlCKER] NG 49 61
i YOT{I’MH al LP DCF per unit and LP distributions ped unit respactively. HOI_T&CD'

() Coverage ratio calculated as total DCF owver tofal distributions.



Management Projections: AM

Updated Upside Case

PRELIMINARY &
CONFIDENTIAL

15 inmllifons, unles orhermise nafed)

Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

. Low Pressure B Water Dalivery = PFroduced Water =—e= EBITDA

51,431 51,5

§1,128
5882

20%E 200 20E

Capital Expenditures

BMPLX IV BWsdewater BSonewal 0 Eamout payment @ Water Hinding B Gathering & Compression

sa3e

545

£ 30
5309

0% 20 2WIE

DCF and Distributions per Unit
st | P OCF pior Unit s LP* Dstributiors per Unit

53.74

§1.42

§1.85

.21

201% 20206 2021E 2002E

ﬂr::;l"l 188719 i Tk 19% 108 11%720%
m 1.12x 1.0 1.0x 1.02x
Total LP DCF 5463 5543 5699 5778
rbratel 5413 5513 5640 5767

Source: Management Projections, Company Filings,

Hote: Operationsl volumes based on arnusl average volumes.

il YO‘I"‘I'M'I ol LP DCF per unit and LP distributions per unit respactively.
(2)  Coverage ratio calculated as tatal DCF ower total distributions.

Distribution Breakdown

BAMLPs WAMGP (IDRs) D Series B Units

% % % %

201% 20206 2021 200
TUDORPICKERING
HOLT&CO '
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1 1 . PRELIMINARY &
Management Projections: AMGP PRELIMIARY
Updated Base Case
15 inmllifons, unles orhermise nafed)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions ‘19 - 22
CAGR

B DR LLC awns the 100% of the IDRs in AM and has two share classes
AMGP owns 100% of the Series A units

st 5] AM Distribution Policy === 50 AM Fully Distributed B

Management owns 100% of the Series B units 5386 b
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
B Series B units scheduled to vest at a value of 6% of equity value
above 52 billion in the event of a liquidation of |DR LLC
B AMGP currently pays corporate taxes of 21% and 4% at the federal =
and state taxes, respectively
2019 20208 2021E fliry.
IDR LLC Cash Flow AMGP & Series B Unit Valuation(".25
Lo UL UL L L 019 00 0ME  2022E
§525
30 AM Distributions Lo IDR LLC 5133 5355 5462 $52%
Series B Take (L] 20 (26
Cash Distributions to AMGP 113
Gia™ 2 (2 2 i
Taxes (56} B i is)
CAFD to AMGP Shareholders HLH 5149 5314 5389
iiustrative Yield 1% 1% IR LK
imv Valuation 5,000 §7,545 $9,370  $6,246 |
2019 20206 2E 2002E -
Seurce; Management Projection, Company Filings. ihﬂti Lo s i i i 328 |
{1} implied ANGP and Sevies B valuation from 2164 through T000E based en Z01BE yield,
[} implied ANGP ard Sevies B valuation from 2021E forward based e yseld vi growth regression analysls. -
) Excludes 1P reated Gl N TUDORPICKERING 55 63
{4} Series B vatuation calolated as % of the valiustion of AMGP lews 52 billion, HOLT&CO! —

151 Wistrative yield based on egression analyiis,



Management Projections: AMGP PRELIMNARY &
Updated Downside Case
15 Inmslllfons, unlies orhersise neded)
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions ‘19 - 22
B |DR LLC owns the 100% of the IDRs in AM and has two share classes e 5] AM Distribution Policy — ==s==50 AM Fully Distributed m
AMGP owns 100% of the Series A units |58
Management owns 100% of the Series B units 5359 e

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

B Series B units scheduled to vest at a value of 6% of equity value
above 52 billion in the event of a liquidation of |DR LLC

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

5165

2019 20204 201E pliry

IDR LLC Cash Flow
WDistributions Lo AMGP @Taxes OGaA @Series B Reservwed CF

2009E 20206 2E 2002

Souses: Management Projection, Company Filings.

i}
il
[E]]
41
(L]

Implied AMGP and Series B valuation from 20184 through T020E based on JO1BE yield,

Implied AMGP and Series B valuation from 2021E forward based on yield vi growth regression analysis.
Exclusies (PO related GRA,

Serbes B vaduation caloulated as 6% of Uhe valustion of AMGP Lews 5T billion,

Hlisaratin yield based on negression analysh,

AMGP & Series B Unit Valuation(!.2.9

2019 I0I0E  20D9E  I02IE

AM Distributiens to IDR LLC 135 a4 I S4e2
Series B Take i nep @y @)
Cosh Distrbutions to ANGP. 3 swr sS4
oia™ 2 12 [ i
Taxes 56) LTI TR )
CAFD to AMGP Shareholders 5165 §113 5165 5314
iiustrative Yield 1% 1% 5.1 5.6
!um Valuation $5,000 $6,451 55,193 55,764 |

S180 S26T §192 £14 |

TUDORPICKERING 5, ¢4
HOLT &COsve

ihﬂu 8 Valuation'"'




Management Projections: AMGP PRELIMNARY &
Updated Upside Case
IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions IIEA-G;:I

B |DR LLC awns the 100% of the IDRs in AM and has two share classes
AMGP owns 100% of the Series A units

s 5 AM Distribution Policy =50 AM Fully Distributed p—
5421

i}
il
[E]

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
B Series B units scheduled to vest at a value of 6% of equity value
above 52 billion in the event of a liquidation of |DR LLC
B AMGP currently pays corporate taxes of 21% and 4% at the federal 2
and state taxes, respectively
2019 20208 2R1E fliry:
IDR LLC Cash Flow - AMGP & Series B Unit Valuation!"23
WDitibutions o MNGP @Taaes BGAA Seres  Aeserved CF 9 019 00E 0 20226
534
AM Distribitions 1o IDR LLC 5138 5358 5461 589
Series B Take 2 (20} (1) (34)
Cash Diswibutions to AMGP $223 5336 5436 5555
oA 2 (2 2 i
Tanes (56} B fiin ji4g)
CAFD to AMGP Shareholders 5165 5149 5314 5413
iitustrative Yield i 1% 1R 4.8
AMGP Valuation $5,000 §7,545  §9,370 §8,617 |
2019% 2020€ 1001E 1M2E i - . - = =
Scurce: Management Projectiors, Company Filings (e Vi d : g i |
imielie<] AMGR and Sevies B valuation from 20164 thiough 1000E based en 2018E yiebd,
implied AMGP and Sevies B valuation from 2021E forward based e yield vi growth regression analysls.
Exclues PO elated G, TUDORPICKERING 45
Serbes B valuation caloulated as 6% of the valiuation of AMGP less 52 billion. HOLT&CO!

41
(L]

lisstratioe yield based on regression analyis,



51,431

PRELIMINARY &
AM Status Quo
Management Projections & Wall Street Consensus
15 in mslllfons, unless ofberwise nabed)
& Wall Street Consendus == hgmt. Projections at Updated Upside Case O Mgmt. Projecions at Updated Base Case —o— Mgmt. Projections 8t Updated Downdide Case

Commentary EBITDA sor e
T
B AMis covered by 14 analysts as compared to 22 for AR and 12 for / i:'::i " |
AMGP ' i :
51,431 o 51,465 E :
i 1

B Median price target of 539.00 as of 1/2/2019

W Average price target range of $23.00 - $49.00 as of 1/2/2019

§1,182

51,29

5932
5892
201% 200 20R1E 2002
& & & I & & 3 19’“ )
Distributable Cash Flow / LP Unit 2009€ - Distributions per Unit 2022€ CAGR
2022E CAGR ==
Voo ! L R
54.16 ! - 54.10 i
ot Lo
$3.74 053891 |
$3.68 0 i ] :
|

-

2% 20206 2021E 202;E

Source; Management Projections, Thomson One, Fact3et as of 1/25201%,

20206

20E 1022E

TUDORPICKERING 5, ¢4

HOLT&COI:



AMGP Status Quo e
CONFIDENTIAL
Management Projections & Wall Street Consensus
15 Inmesllifons, unles ofhersise neded)
& Wall Street Consendus =#=Nhgmt. Projections at Updated Upside Case O Mgmi. Projecions at Updated Base Cate —o— Mgmi. Projections 81 Updated Downside Case ey
Commentary EBITDA J023F CAGR
1365 |
B AMGP is covered by 12 analysts as compared to 22 for AR and 14 e h -
for AM ! = '
femat
. ) 5498
®  Jedian price target of 521.00 as of 1/2/2019 o st
E 5436
W Average price target range of $15.00 - $27.00 as of 1/2/2019
$113 5
W ' ME ' IE ' mE '
o 2019 - o 2019E -
Total Distributions to AMGP Shareholders 2022E CAGR Distributions per Share 2022E CAGR
L —
i ] 1
5413 : 1% ! 19 ! 36% |
1 ; D
< 5198 :. = _:
51,81
51,74
§165
) 0% ' 2M0E ' 2E I 102 I % ' 2006 ' 201E ' RE '

Source: Management Projections, Thomson One, FactSet as of 1/2/2019.

Hote: WiC estimates avallable for AMGP through 2020E. 20174 distributions | share represents 4™ quarter distribution annualized,

TUDORPICKERING 53 ¢7
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PRELIMINARY &

. . . CONFIDENTIAL
PF AMGP Projections at Transaction
15 Inmeslllfons, unlies ofbereise neded)
== b mrit. Progections ot Updated Upside Case 9 Mgt Projections at Updated Base Cate —o—Mgmt. Projections at Updated Downside Cae
EBITDA Distributable Cash Flow migggg.?
1,221 24 |

$1,186 :
951,205,

;5/111_3/’_/_/—&51,13{ .
1,060

589
5872
% 18
5696
201% 2020 2021 20226 2019 20206 2021 WuE
istri i 2019E -

Distributable Cash Flow / Share _ Dividend / Share 2002 €AGR
1 I
|2 |
230 1
230 |
S2.30 o __.,

§1.24
§1.24
51.24

A019E 2020€ WHE 2012E 2019 20206 2021E 2022€

TUDORPICKERING s ¢

Source: Management P o
mz:emm basmE ﬂﬁfﬁm share count, HOLT&CO!:
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SQ AM Peer Group Cost of Equity Analysis [ s

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

e ) e e e T ) S S e ]

Expected Current - 20206 Loirg-Terrn Ecomomie
Company Distribution CAGR Growth Extimate Expected Growth”' Current Yield Irplied Total Return
CHX M idstream Partners LP 15,0 408 5.6 A5 14.1%
Phillips &6 Partners LP WL 408 4.9 7.0 1mem
Oash Midstream Partners LP 20.0% A% b.4% 10.06 16.4%
Hess M idstream Partners LP .95 A0 5.6% A% 1
Nobile Midstream Partners LP 0.5 40% 645 7.5% 13.9%
[BP Midstream Partners LP .75 A0% 568 (5 12.9%
Shel Midstream Partners LP 1.9% 40 3.1 9% 14.0%
‘Western Gas Partners, LP. 6.1% A0 4.1 0% 11.3%
EQT M idstream Partners LP 8.7 4.0% 475 10.2% 14.9%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Law High
Raw Beta ! 0.61 0.82
Cost of Equity i
Spot Risk-Free Rate 1.8% 1.8%
Equity Risk Pramium '™ 6.0% 6.0%

Cost of Equity

Source; Bloombserg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 1/2/2019,
1) ‘Weights Expected Current - 2000E distribution growth estimates 15% and long-term economic growth estimate by 831 to arrive at & long-term distribution
growith estimate.

i2) Barra bata as of 12/29/ 218, Wlustrative low and high range reflects a «/+ 155 range around Barra beta. W[K}Rpl(:KER]NG 56 70

(3] Heyear treasury bond yield as of 1/2019,

i)  Duff & Phelps historical arithmetic premiuom. HDI..T&CD



SQ AMGP Peer Group Cost of Equity Analysis PRELDSAK &

CONFIDENTIAL
Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
IS S o
Expected Current - 2020E Long-Term Economic
Compary Distribition CAGR Growth Estimate Expected Growth'" Current Yield implied Totsl Retum
EGT &P Holdings LP BOK A AB% % 1095
Equitrans M idstream LLC 0 A0 Ao ¥ 13,95
Western Gas Equity Partners, LP 0.9% 4.0 495 LR 1.5

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
Raw Beta ! 0.69 0.93
Cost of Equity
ot of Fouity Spot Risk-Free Rate 2.8% 2.8%

Equity Risk Pramium '™ 6.0% 6.0%
Cost of Equity

Source: Bloombserg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 1/2/2019,
1) ‘Weights Expected Cumrent - 2020E distribution growth estimates 15% and long-term economic growth estimate by 851 to arrive at & long-term distribution
growth estimate.

@) Bama betaas o ﬂiﬂ;& Wanrative (ow ad g range rflecs -/ 13 range around Bar bet. TUDORPICKERING 57 71
1 =year treasu as . "
|1: mrr: Phelps :I:ttlﬂ| arithmaetic premium. HDI..T&CD



PRELIMINARY &

PF AMGP Peer Group WACC Analysis S

Expected Total Return
X S | B
2011 BE - 2020E Long-Term Econamic
Company Dividend CAGR Growth Estimate Expected Growth'"! Current Yield Implied Total Return
Kinder Morgan Inc 508 A 7L 17 0.5
ONEDK, lnc. 10.5% 401 5.0 555 10.5%
Plains All American Pipeline LP 1095 4.0% 5.0 5HL 0.7
SamGroup Corporation 5% A0 i 1245 16,88
Tallgrass Enorgy, LP 6.5% 40K LY. ] 508 LE:
Targa Resources Corp, 0.8 405 im 995 13.4%
The Willisms Companies, Inc. 1" 40K 511 545 10.48
BP Midstream Partners LP 14.75 4 5,61 5] 12.9%
CHY Midstream Partrners LP 15.0% 4.0% 56T A5E 4.1
Hess Midstream Partners LP 1495 A0 5.61 a1 1.7
Hobde Midstroam Partnaers LP 10.7% 408 641 7.5% 1im
Oasis Midstream Partners LP 20.0% 405 64T W% 16.4%
Philbips &6 Partners LP 10.0E A0% 450 T LR
Shell Midstream Partners LP 1.5% 408 8] b5 14,08

Source: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 1/2/2019, WDORPILKERING 58 72

1) ‘Weights Expected Current - 2020E distribution growth estimates 15% and long-term economic growth estimate by B51 to arrive at & long-term distribution -
growth estimate. HDI..T&CD



PRELIMINARY &

PF AMGP Peer G WACC Analysi S
eer Group nalysis (cont.)
Cost of Equity Cost of Equity
Comparable Company Yield-Based Low High Barra Beta Low High
Raw Beta ™' 0.69 0.93
, Spot Risk-Free Rate 2.8% 1.8%
Cost of Equity 12.7% 13.7%
. Equity Risk Premium ' 6.0% 6.0%
Market Value of Equity 55,788 55,788

Cost of Equity

Cast of Equity

Cost of Capital
Yield Based | PF Capital Structure

Cost of Equity
Cost of Debt'"!

Market Valie of Equity
Total Debt

Cast of Capital

12.7%
345

55,788
51,205

High

13.7%
4.9%

§5,788
51,205

Cost of Capital
Barra Beta | PF Capital Structure

Cost of Equity
Cost of Debt'"!

Market Value of Equity
Total Debt

Cast of Capital

Low High
7.0% B.4%
14K 4.9%

55,788 45,788
51,205 1,205

Cost of Capital

Yield Based | Optimal Capital Structure’®

Cost of Equir.y
Cost of Debt "

Market Yalue of Equity
Total Debt

Cost of Capital

Soase: Boombery, Dult & Fiwipa, Factiet, Fedaral Raierve, Campay Mingi i of 172879,
Milritiv 6w ared bigh s refncts & </ v 1000 b suae areured ey Lis curvent &A% ol of S50 it AN,

Marra bta for ARG b5 of 110 190 TOTA. Mastralve ke and Sagh ¢ange efcts a0

et Ureaciur bend el i o 17207
Tt it Proti Fstarcal armvmenc [ramium
Cprimal Cagetal Tanariee hased on Tous! Detd of .5 1019 EBTDA

190 Fange brinsed Baiva beth

High

13.7%
4.9

55,788
8311

Cost of Capital
Barra Beta | Optimal Capital Structure’™

Cast of Equity
Cost of Debt "'

Market Value of Equity
Tatal Debt

Cost of Capital

Law High
7.0% B.4%
3.4% 4.9%

45,788 5,788
§1,11 §3,11

TUDORPICKERING 55 73
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Commaodity Price Comparison CONFIDENTIAL

Prior Forecast vs. 12/21/2018 Model

= Pricd AM Bt Case === Prior AM Downsicle Cane —a— Naw AM Upside Cawe

== New AM Base Case © New AM Downside Case —s=Strip @ 1/2/2019

i 5 u + 5
Qil (5/bbl Gas (5/MMBt C3+ NGLs (5/bbl
000 €150 4400
542.00 EAT A SITAT
s il 5,
%4000
§3.10
460000
$38.00
§250
536,00 536.19
$55.00 - .
$IBS g §35.52 $35.50
. | s
i
$3400
550,00 450000 $50.00
$50.00 - - .
$50.00 50,00 $50.00 $50.00 . - - &
. 5250 43191 3190 41092
547.4, 5250 §2.50 5250 5150 100 s;w
$45.00 T ™ 4 " | s230 . . . | sanno = . .
0 L e L 9 2020 wn w1 09 2020 w21 w2

TUDORPICKERING 75
Source: Company Management, HOI..T&CO‘| WTRCRANT BARS




PRELIMINARY &

M t P L] t : - AM CONFIDENTIAL
anagement rFrojections:
1S I maillfons, unless atherwise nated) =t Prioe AM Base Case == Prior AM Dowrside Case —=— New AM Upside Case
s Mvwi AM Base Case e Hew M Dowinside Case
EBITDA Capital Expenditures
51,700 5900
§1,642
51,600 51,588 5800
3130 §1,465 5700
1,400 4 -
51,30
£500
51,200
$1,100 i
51,000 §300
5900 200
500 ¢ . : . $100 - v v g
2019 200 ] plith] 2019 1m0 21 0
Total DCF LP DCF per Unit
$1,500 oy
§1,425
§1,400 L 4R
54,00
'5':.m £1,277
£1,200 211 113:
' ' §3,50
1,100
51,000 §3.00
900 f1n
. 52,50 é'g.-ts
%
ST0 ¢
2019 mo pii]} am2 00 e amo

' 2021 ) 2022
TUDORPICKERING 7
Squrce: Management projections HOI..T&CD' MTACHA T RARar




PRELIMINARY &

Management Projections: AM (cont.) S
15 in mllions, unliss atherwise noted) et Prigr AM Base Cage  wtem Prior AM Downside Case —s— New AM Upside Case
LP Coverage B *Mmmmdaic:::ihutiun per Unit
1.85x $450

1.20x

1.15x

1.10x 1.10x
1.08x

1.05x
1.04x
1.03x

1.0 -

M9 00 021 02

Source: Management projections

§4.00

$1.50

$3.00

$2.50

$2.00

}1.10

§3.76

§3.42
51.42

e 1020 021 022

TUDORPICKERING 4
HOLT &COl sz



TUDORPICKERING
HOLT&CO!:

About The Firm

WWESTMERN
4T BANEING

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
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 is an SEC
registered investment adviser that delivers a suite of energy investment
strategies.

The firm, headguartered in Houstom, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorado; New
York, Mew York; and London, England.

Contact Us

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

Denver (Sales). 303-300-1%00

Denver {Investment Banking): 303.300-1500

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

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

London: +011 44(0) 20 7268 2800

Calgary: 403-705-7830

www, TPHco.com

Copyright 1018 = Tudor, Pickering, Holt & Co,

PRELIMINARY &
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 (amd your
employees, representatives and other agents) may disclose any aspects of any
patential transaction or structure described herein that are necessary to support
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 is 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 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 use by specific persons
familiar with the business and the affairs of your company for use in a specific
context and were not prepared with a view to public disclosure or to conform
with any disclosure standards under any state, federal or international securities
laws or other laws, rules or regulations.

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 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 Partrers UK LLP (authorized and regulated by the
Financial Conduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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Historical Exchange Ratio Analysis PRELIMINARY &
Since AMGP IPO (5/4/17) | Based on Spot Prices

15 inmlllfons, unles orhermise nafed)

Historical AM/AMGP Exchange Ratio

Markst KR

AMGP e Dutitenceyg el i | Trandsetion 19175 19175 - ~
MDY Unts Rusmd A Wi 10
== Cyrrent Value of s e $Lm nm oy [LINEHE bl ikin e e
Negotiated AMGP  [ucs suiet e i o wm| Since AMGP IO Average 16D4x 07329 1% 10.7%
2.20% Transaction e ek B OF L [ R
_m XB PR Viekd [ e e
Jerim § Thrmhaid SL.a00 L] R
Sarim § Buswnprion Figer . i am f'
=== Adj, XR e S | Ve ] e s r'hz_m]j: m
[ Tty vihn wrmg e 8 [ ar | At 10/8/2018 1
Sarms B Conarrion bnta i T8 E2] r l! o~ 'li
AMGE Ut Cubatanding inchdeg S | ET] W Wa [
2.00x Vﬂhﬂn{ﬂegﬁiﬂﬂlw WRCH thars Price. [} FINY s'n!J : : l‘.'
ANGP Transaction G bk Shars Prie e ] 5t 8 ~','|

Asanim) 1K 1.6 (K. LRI I

May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Mov-17 Dec-17 Jan-18 Feb-18Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Mov-18 Dec-18

Source: Company filing:, FactSet m of 172000019, WDORHCKER]NG 7

i Adpnted o reflect proposed Series B corverson, with AMGP share price- Calculsted a5 (AMGP equity valier = [LAWGP equity value - 52bn) i 65]1/AMGR fully diuted shares. HOI..T&CD _
eutstancting « 17, 354mm) Basid o AMGP 20-Day VAP o0 (e day pricr 1 Iramaction, ¥ A



Exchange Ratio Calculation Detail

PRELIMINARY &
CONFIDENTIAL

NS [y N O O N D O IO

Gross Cash

Equity Cash Het Excess Equity Secondary
cw[:m Component  Component Al-nXR  Taxes Payable Cash Component Shares il
R w Consideration XR Purchased™
Dividend)
At
S §1.415 1.6350x 0.2875 1.9175x (50.51) 2,50 1.6350¢ 0.2547x 1.8897x

Source: Company Tiling:, FactSet m of 17271019,
1y Based on AMGP 2-day YWAP price,
120 Based on AMGP shane price of $10.19 45 of 1720007
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1,517
Grow Cash Consderation A1
Tans Payakde L5
Nt Cash Consideration 5190

Accretion / (Dilution)

- i 1,2 PRELIMINARY & R Equty Companent 16350
Pre - Unitholder Tax!"2) | AM & AMGP | AR Base Case iy bl R
<! [ o
AM Distributable Cash Flow Accretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.9175x Exchange Ratio R | JEp———_ At 1.0x AM Coverage
31.8%
18.6% 16.8%
13.9%
e 16.9% ~ 20.7%
3 - 15.1% ]
B.3% 15.2%
2019 2020E 2020E W
Status Quo AM: 5144 5297 5154 5389 2019 H0R0E 2IE 2RE
PF AMGP at 1.8897x; 5164 53.33 5414 54,48
PF AMGP at 1,9175x: 5268 5134 5420 5455 RO 51.04 51.41 51.81 5206
§ Ace | (Dil): 50,10 50.36 50.60 £0.59 Pro: Formes ANGE: $1.40 51.76 52.19 5237
§ dce / (DH): 5024 S0.41 S0.66 s0.66 $hoc { (DA): 5035 §0.35 50.38 50.31
N . I 17.0% . . I
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9175x Exchange Ratio
15.3%
9,
7.6% 7.6% 7.4 B
: . ¢
6.0% 6.1% 585 196 15.9%
10.1%
2019€ 20206 201E 202E
Status Quo AM: , s 5285 £3.42 $3.76 2019 20206 2RIE 2022E
Pro Forma ANGP at l.%, L34 50 §362 5434
Pro Forma AMGP at 1.9175: €238 £3.07 5167 $4.40
§ Acc / (Dil): 50.13 5017 $0.20 $0.58 Status Quo AMGP: 50,89 5134 5174 §1.98
§ Acc / (Dil): $0.17 50.22 5035 50,64 Pro Forma AMGP: §1.24 51.60 51.92 §2.30
$ e / (Dil): 50.35 50.26 s0.18 $0.32
S0 AM Coverage: 1,130 1.050x 1.041x 1.040x
PF AMGP Coverage: 1.125 1.102x 1.144x 1,03 PF AMGP Coverage: 1,125 1.102x 1. 1440 1,033
Seurce: Maragement projections and Factiet asof 17273018, TUDORP [CKER.] NG 4
11} Pre- Unitholder Tax; 19175 represents implied X8 a2 1,615 squity KR snd cash comideration of §1.415 ¢ unit, Cash svwmed 1o be wed to purchae saditional secondary shares, HOLT&CD' "
(1) Post - Unicholder Tan; 1. 8897 represents implied IR at 1.61500 equity XR; cash wuled to pay Lanes, wWith Ay S50eds Clh B3umed to be wied 1 purchise MaNtional secondary shares. L L L



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

PRELIMINARY E
COMFIDENTIAL

1917

AM Distributable Cash Flow Accretion / (Dilution) - %

At 1.9175x Exchange Ratio

—-—1.“?5::.!]1"' —-—1.8&9?::#2'

AMGP Distributable Cash Flow Accretion / (Dilution) - %

At 1.0x AM Coverage

Grows Cosh Consideration A1
T Payakhe L5
Nt Cash Consideration 5190
¥R Equity Conpanent 16350
Secondary Shares. Parchaed 02540

33.8%
17.0% 16.5% 26.8%
9.8 11.6%
15.3% 14.8% 21.1% .
B3 10.0% .
2019 20006 202 1E 2002
Status Quo AM: 52.44 a7 §3.42 53,68 2019 20206 221E W0
PF AMGP at 1,8897x: 5164 53,04 §3.94 5423
PF AMGP at 1.9175x; 52.68 53.09 5400 5429 Status Qua AMGP: 51.04 51.27 5172 51.90
§ Ace | (0Hl): 50.20 50.28 50.52 50,55 Pro Formas ANGE: 51.40 51.61 §2.09 52.24
& Ace /(Daly: 50.24 50.32 $0.58 S0.81 S Acc /(D) $0.35 40,34 50,36 50,34
AM Distribution Accretion / (Dilution) - % - AMGP Distribution Accretion / (Dilution) - %

At 1.9175x Exchange Ratio

19.1%

23.6%

26.8%

39.8% 39.9%
T.6%
£.ﬂl'
201% 20R0E HRIE NE
Status Qua AM: , 22 5158 4297 s3.42 2019 20206 2R1E 202 2E
Pro Forma ANGP at 1.%, §2.4 5200 5362 5434
Pro Forma AMGP at 19175 5238 53107 5367 54.40
§ Ace / (Dil): 5013 50.45 50.65 50.92 Status Quo AMGP; 50.89 $1.14 51.42 $1.74
5 Acc [ (DiL): 50.17 5049 50.70 50.98 Pro Forma AMGP: 51.24 $1.60 51.92 5230
5 hec /(D) £0.15 $0.46 50,49 50.56
S0 AM Coverage: 1.130¢ 1.001x 1.180x 1.000x
PF AMGP Coverage: 1.125¢ 1.00¢ 1.08% 0.975 PF AMGP Coverage: 1.125¢ 1.008x 1.08%x 0,975
Source: Maragerment projections and FactSet aiof 1273018, TU]:K)RP I.CKER.] NG 5
11} Pre - Unitholder Tax; 1.9175x represents implied KR a2 1,605 equity XR and cash comsideration of 53,415 ¢ unit, Cash ssuamed to be wed to purchawe sdational secondary shares, HOLT&CD'
{2y Pt - Unicholder T 18897 répreents implied R at 161500 equity X8| cash wed 0o pay LIes, With i Ea0ess Cah Smed (0 be wed [ purchise Jaaional secondary shafes. &




1,517
Grows Cosh Consderation [EE L]
Ty Payakte [ B4
Nt Cash Consideration 5190

Accretion / (Dilution)

- i 1,2 i PRELIMINARY & 4R Equty Component 16350
Pre - Unitholder Tax"#) | AM & AMGP | AR Upside Case ity b oo S s
<! [ o
AM Distributable Cash Flow Accretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.9175x Exchange Ratio e | Jp——_ At 1.0x AM Coverage
34.0%
19.8% 20.2%
Sl 13.3% 15.3%
J 18.5%
I 18.0% 19.6%
B1% ' 16.2%
201% 2000€ M0R1E 2002
Status Quo AM: 52,42 52,90 53.74 5416 2019 20206 plirk(3 20236
PF AMGP at 1,8897x: SL62 5324 S4.41 5493
PF AMGP at 1.9175x: 5266 51.19 S4.48 55,00 A $1.03 51.37 51.95 52.24
§ Acc / (Dil: $0.20 50.34 $0.67 s0.77 Pro Forma AMGP: $1.39 $1.72 $2.33 52.61
§ hee / (Dil): §0.23 50.39 074 5084 5 Acc / (DA): 50.35 $0.35 50.38 50.36
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9175x Exchange Ratio
9,
7.6% 7.6% 7.4% 7.3% e
- 19.6%
&.0% 6.1% 5.8% 5.8%
10.1%
2019 20206 201E 2 i
Status Quo AM: , s $2.85 £3.42 £4.10 20M9%E 20E 21E 2MIE
Pro Forma AMGP at l.w;vfm 5234 5102 162 54.34
Pro Forma AMGP at 1.9175: €238 £1.07 £1.67 54,40
§ Acc / (Dil): 50013 8017 50.20 80.24 Status Quo AMGP: 50.89 $1.34 $1.74 o2
§ Acc / (Dil): 5017 50.22 50.25 50,30 Pro Forma AMGP: §1.24 51.60 51.92 §2.30
S Ace { (Dil): 50.35 5026 5018 $0.08
50 AM Coverage: 1,123 1.022x 1.108x 1.016x
PF AMGP Coverage: 1118 1,072 1.219% 1136 PPF AMGP Coverage: 1.118x 1.072x 1.21% 1,138
Source: Maragerment projection and FactSet aiof 1727301, TUDORPICKER] NG 6
11} Pre- Unitholder Tax; 19175 represents implied X8 a2 1,615 squity KR snd cash comideration of $3.415 ¢ unit, Cash svwumed to be wed to purchae sadtional secondary thares, HOLT&CDl T
(1) Poit - Unicholder Tan; 18897 represents implied IR at 161500 equity XR; cash wuied Lo pay LS, With &y S50eds Clih Sumed to be wied 10 purchise Mational secondary shares. L L .



Transaction Tax Implications

At Transaction

PRELIMINARY &
CONFIDENTIAL

Average Tax Basis Calculation'"

90,841,730 51,06

B Average tax basis of $20.49 per unit for public AM unitholders as of YE 317 T Bask si21  Antera Resources
1018 1+) 2018 g, Met ncame (a7 Antero Resources - WateraRt BT A0 50
1) TEE Distrbutions 171 Public Unithalders 4,757,401 0.4
B The average public AM unit holder would need to recetve cash I VE Bk Tmap Yot Active Units 193,027,738
consideration of $0.51 per unit to avoid having to sedl shares post- Aversge EOY 2018 Basis for Public Unitholders £20.4%
transaction to pay transaction related taxes ‘Average EOY 2018 Basis for PO Investors §17.908
Cash Consideration Required to Aveid Share Selling
AMCP Shary Price ST WGP S Price Y38 ANCP Share Price nw
Exchsnge Raci 14330 Euchargs Batie LR (arrange Ratio 1,67
Cash Congideration™ $0.415  Cash Comideeation™ 51415 Cinh Comieration™ 51415
Ofiet Pica 404 e ler Eie  Oifer brice e
dverage E0Y 2078 Tan Baiki Sh40 o nger EOF 1018 Tax: Bash S1F88  erage EOY 1018 Tax Bk e
Dt of Gl (et Uity Dol of Coaliv e Lisil) (Dl of Gl [ Ui}
Avarige Crdinary Gain S397 Aveeage Ordinary Gain 85 Average Ordinary Gain s
dverage Capitsl Gain .82y Average Capial Gain nm Aversge Capital Gain o0
Total Gl §1.55  Total Gain S405  Toul Gain 5153
keerage dsumed Pasive Actity Lo T BLI2) dveage dsvamed Paniive Actity Los 71 LAL Asvumed Pasphve Aty st 1]
Tax on Gain {per Ui Tt ot Cal [ LiT) T o Caals gef Lsit)
Federal Qrdinary income Tax fRake nm Fideral Ordisary ircome Tax Rate nm Iepenl Ceirury income Tax Rty Lr
Inivicusl MLP irverioe Desdaction Rate i Irefividal MLP irees b Disducion Base mm I il UL P Imem bor Dedction Ryie HnHE
Aedjunted Ordinary Tas Rate b Adpsied Drgieary T Rane . Audjues e Qi reary T B fo X0y
AEATas il AL T 8. ATk T i1
Federal Tan Rale na Federal Tax Rate 1.4 Foderal Tax Rty B
Fesiaral Capiial Gaing Tas Bate nE Fedarsl Capitsl Gairn. Tax Rabe nm Fedieral Capital Gy Tuw Bate e
Effectier L2ate T Bate” L% Effpctive $tate Tax Rate’ LY. Eifecser itute Tan Hane™ (¥
il Rate ki Pal Race nm Pl Rt hof
FAL Gadn Deduction b PaL Galn Deduction {5080 Pid. Galn Deduction 150.74)
T o wiraery Gl WM T on Dechroary Galn o T o Drcinary Gain F1E.]
Effecrive Ordinary Gain Tax Kot [ R Effwceboe Oreisary Gl Tas Ratr MR Effective Ordinary Gotn Tan hate it
Tan on Capital Cain oAl T on Capital Gain [} A0 Tiux on Capital Gain .o
[ffectror Capital Gab Tax Rate nn [ffective Copiial Gein Tiax Rene iLm [ifective {aplisd Gain Tox R Tn
tate Tax Ordinary Ircome™ w7 Saute Tax Oecinay income’! 0% Sate Tan Orcinary incorse’™ WM
Effeerive Ovfinary Dol Tas Rate iE Effecthr Drclinary Cals Tas Rate LF. ] Effective Jecirary Gais Tax Rute iR
Siaie Tax Capitad Gain™ 1.1 Siabe Tam Capetal Gain™' [ Fiate Tan Capital Gain'™ .36}
[ffecitor [apital Gaing Tax Raie i [ffecitve Coplial Heirm Tan Rate 1% [ffecihve Caplied Gaing Tex Aoty in
Tt Taz on Gaine 5051 Total fax on arine %097 Vol Tax on Gains [
Total Effeceie Tim Rote 15 Toral Effwctiv o Bate T Futai Efffectir Tax Rate HE
Source; Company JFactSet as of 10272019 and Wall Strest newsarch,
Wote: Dividend of 50,419 / share added to ondinary gain.
ih Provided by managessnt.
12h Addurmed paiibve activity bois and tax an ordinary gain for BN inveitor ulilipel company provided eitimates baied on & per wsit bl range of 19.00-512.00,
i3 Passive activity lom caboulated by Maragement to be 5200 for an IPO invesior, T[JmRF[CKER]NG T

o A
150 Taxes Payable on Qeidinary gain ot offuet by Capital loves.

s dineciion, state tax rate determined by using a weighted sverage of 50 state income tax rabes and median federal taxable incoeme Brackets for married and single fer.

HOLT&CO:




After-Tax Distribution For Average Unitholder

Calculation Detail for Transaction

PRELIMINARY &
CONFIDENTIAL

huthon Calculation

019 WNWE  WE  2022E

FEITEA e 51,14 §1,338 51,485
« Ierest Expia [T 1 TR+ (R LT
* DR Petribwtions (L3 T T T L1
+ Destrigastions from Uncomsolidated Affiates 550 (51414 §168) 151861
« Laguity in ILarnings of Unc onsoliabed ASHisbes m S04 59 513
- ity Bied Compeeration {518 [1311] 1511} 15121

Taable income Bedore Tax Degreciation 519 15 ™ 720
Drersabcription 1005 W 103 103%

Tuible income Before Tax Depraciation SH 613 686 T4
Tax Depreciation i 6421 1648) 1644)

Het income %) i 1 ] L]

AM Shares (’M:I!.lllqu 188.1 1881 1881 188.1

Tiaxabile Incorme | Ledt (Net of PAL) 0.0 5001 WO S04

Average Tax Basis per Uit S04 ST S8 S0

Ltz Rosburm of Capital per Uit B9 (SESN (53B0) (53T

Average EoY Basis per Unit 79§19 §1009 648

Income Tax

Taxable Income | Linét (Net of PAL) 0.0 0.0 wor 4004

Income Tax Rale 6% it 29.6% 0.6%

Bafore Tax AM Divtibution Per LP Usit L §185 141 .7
T § Uil fdoom sy soon o)
Afver Tax A Distibution Per LF Unit H ] 5185 a4 .

Source: Marhgement projectiond snd Factiet ad of 1737309,

W1 MWME  0NE 01K
EMTDA SR SLM3 0 S1L0E 51465
- Dstributicns from Unconsolidated Affiliates (550 (5141) (5168 (5186)
+ Equity i Earnings of Unconsolidated Affilistes sn 104 5§19 513%
- Equity Based Compensation fiac ] 1511} {511 {51
- Interest Expense {184) (162) (184) {m
+ Depreciation of Goodwill and Current Assats [L2t]] [2=1] i) (50
« Additional Depreciation from Step Up in Basis ) i 42 (1)
- Capex Expense for Tangible Assets 198 154) [KiFi] i141)
- Interest Expense Add-back o ] i} i2
Taxabie Income Before MOLS (5187) __(546) (58) 5415
- MOLS appliod from peevions year 0 0 50 (5261
Tauable Income (S187) (5681 i58) 5183
AMGP Taable income [EH] 1584) 155 S161
+ HOL Ugilization . ' ' 1
- Paymeent of Income Taes . . 41
+/- Change in depreciation (MACRS va ADS SL) %3 nr 173 1}
« Tangibhe Asset Capes 198 154 Nz 1
Current Earnings & Profits S04 5305 5408 5474
Curment Dist., from AMGP o Shanehoklers [ 1] 83 w3 1966
Qualified Dividend CumERF CumE&P CumE&P  Cum ERP
Return of Capital”"
Qualified Dividend”' ] 05 a6 i
Partial Retum of Capizal” an 08 67 [}
Accumulated Earrings and Profits
!.Milrl'un‘»lnﬂgﬂ 7 121 15 %
4 Qualified Dividend (Annual Averoge) # # M 10
Percentoge Rol 7% 8% 4 o
Percentoge (D fi] s @ ai%
Shares Qutstanding 5014 508.2 08,2 5082
T Basis fShare mm 510.% 5.5 sS4
. Rotum of Capital (S0 4300 13 (513
EoY Basks 4105 59,56 5844 57.08
Retum of Capital Taws 500 0.0 50,00 S0
Qualified Dividend Taxes 0.0 0.4 019 son
Before Tax PF AMGP Dividend Per Share §1.24 §1.60 5192 5230
Tatal Tax por Sham ST R PR L R -1
implied T Rate L L L o
After-Tax PF AMGP Dividend Per Share §1.14 §1.48 5112 5207
Exchange mtio 1LEA9T  LBEOTC LESTx B89
PF After Tax Ab Dividend (B Adjusted Share §Li6 SLTS 511 Sam
After. fow Distribubion Dilution fo AM Linifolder {3/ Unit) (5008 §50.09) (50,15 @7
After:tax Distribution (iiution o AM Unithoider () o LE s g

Hote: 1.8897x represents implied XA a1 1, 6330 equity ¥8; cash used bo pay taxes, with any exoes cash assumed 1o be used bo purchase additional secondary thares.
i1} Fortumof capital per share { unit caboulated i the total distributions: to bolders when Curment Eamings B Prefits are bess than 0.
1) Cualified dividend calculabed as el 1o the bsser of Current Earnings & Profits or Distributionn ta Shareholder assuming Current Earnings & Profit i greater than 0,

(5} Partisl Returm of Capital is calculated a3 the difference: between (utributions

o Swretoiders and Corrent Earnings: & Profits ssmming Cualified Dividend: sre spplicable,
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After-Tax Distribution Accretion / (Dilution) e

AM & AMGP | For Average AM Unit Holder at Transaction

RY &

CONFIDENTIAL

AM Accretion / (Dilution) - %

AMGP Accretion / (Dilution) - %

At 1,8897x Exchange Ratio & AR Base Case 45K At AR Base E-wgg_n
lzim [sfs' : (4.5%) ﬁ 42.9% 0.1% 17.4%
01% 20206 RIE IRIE
Status Quo AM: 521 5185 5341 53,75 % il J01E 2
Pro Forma AMGP:  $2.16 LT3 53.16 $3.92 Status Quo AMGP: &8 51.02 51.33 51.51
§ Acc / (Dil): (50.05) 15009 (50.15) $0.17 Pro Forma AMGP: 5114 S48 ST $2.07
§ Acc /(DA 50.47 50,44 50,40 50,56
SO AM Coverage:  1,130¢ 1.050x 1.041x 1,040
P AMGP Coverage: 1,125« 1.102% 1. 1 1.033x Iwmcw: 1125 1.102% 1.144¢ 1033
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8897x Exchange Ratio & AR Downside Case e At AR Downside Case
0.9 10.8% ) 69.3% .7 §0.4% e
o + " N
(2.2%) //H/ ‘
201% I0E 2WIE 2022F 201 0 ) '
Status Quo AM: s.1 5257 5296 53.41 Status Quo AMGP: 50,68 50,67 éi.m %m
Pro Forma AMGP: 52,16 5283 53,29 $3.92 Pro Forma AMGP: 5114 51,50 §1.74 $2.07
§ Acc / (Dil): (50.05) 50.26 50.32 S0.51 § dec /(D) £0.47 5063 0L65 £0.75
SQLAM Coverage: 1, 130¢ 1.091x 1.180c 1,090« PF AMGP Coverage: 1,125 1.006 1,089 0.975
PF AMGP Coverage: 4, 15 1.006x 1.08% 0,975
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8897x Exchange Ratio & AR Upside Case At AR Upside Case
R1%) (%) , £9.4%
Wﬁ] 43.9%
o 18.6%
2019E 2020€ 2021E 200
Status Quo AM: §221 5185 5341 54.09 2019 2020E HRIE 2002F
Pro Forma AMGP: 5216 $L.77 5319 5179 Status Quo AMGP: 50,68 102 5133 51,69
§ Acc / (Dil): (50051 150.08) 150.22) 150.30 Pro Forma AMGP: 5114 §1.47 51.69 52.01
§ Ace / (Dil)y: S0.47 50.45 50.36 50,32
SO AM Coverage: 1,12 1,022 1.108x 1.0 6x
PF AMGP Coverage: 1.118x 1.07k 1.21% 1.136x hmrcw: 1008 1.7 1.1 1,136
Source: Maragement projections and Factet s of 172/7101% TU[K)RP[CKER]NG 9
Mote: AMGP scoretion | (@ilution) baved on 50 AM Mansgement Coversge, after-tax distributions iy divtritsution from entity lew attributable qualified Svidends snd gaing on capital taxes, HOI..T&.CD' .
Mot 1.B397H repressnts Wmplied XR 41 1,550 squity MR caah Used th pay GioEs, WL Sy ER06S CSh asmed 10 De USed th pUFChase S0aRIonal SeCondary shanes. &




After-Tax Distribution Accretion / (Dilution) e

CONFIDENTIAL
For Average AM Unit Holder at Transaction at 1.0x Coverage for AM & PF AMGP

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8897x Exchange Ratio & AR Base Case At AR Base Case
6.7%
63.1%
3.2% 4.0 49.8% BT
0.8 . 35.-515
v
2019 HRCE E I
Status Quo AM: 52.43 5196 §3.52 5186 2019 2020 2021E WE
Pro Forma AMGP: 52,45 §1.05 $3.75 5402 Status Quo AMGP:  50.79 51.08 $1.38 $1.57
§ Ace / (Dil): 50.02 50,09 50.23 50.16 Pro Forma AMGP: 5130 51.61 51.99 5213
§ Acc / (Dil): 50.50 50.54 50.60 50.56
S0 AM Coverage: 1,000 1.000 1.000% 1,000
PF AMGP Coverage: 1.000x 1,000 1,000 1.000x |PFM\GPCmm: 1.000x 1,000x 1,000% 1,000x
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8897x Exchange Ratio & AR Downside Case At AR Downside Case
27 o 4% 6.2% 55.3%
1 : ) 45.0%
nﬂ/—’-"’*\* ’___.-——___‘___]_a.ﬂ
1019 20206 20HE IME : . -

Status Quo AM: 5143 SLT5 53.39 53.63 201% 20206 201E plirki3

Pro Forma AMGP:  52.45 584 5359 5179 [Status Quo AMGP:  50.79 097 5131 51,

§ Acc / (Dil): 0,02 50.09 50.21 £0.15 Pro Forma AMGP:  $1.30 §1.50 £1.90 $2.00

§ Acc / (DAL 50.50 50.53 50.59 $0.56

SO AM Coverage: 1,000« 1.000x 1.000x 1.000x

PF AMGP Coverage: 1.000x 1.000x 1.000x 1,000x |PF AMGP Coverage:  1.000x 1.000x 1,000 1.000x |

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8897x Exchange Ratio & AR Upside Case At AR Upside Case
6.5% 63.5%
4.8% 51.2%
1.0% — 40.7% 1T
0.7% i ¥ — o
T o 1 T r T T T
5 e A0 AR 102 2019E 2000E 2021E 200E

Status Quo AM:  $2.42 52.89 S1.71 £4.12 5

Pro Forma AMGP:  §2.43 57,98 $3.94 $4.32 Status Quo MPI‘. 50.79 51.04 51.4 1.0

§ Acc / (Dil): 002 50,09 %024 50.20 | Pro Forma AMGP:  §1.29 §1.58 52.09 52.29

3 Acc / (Dil): 50.50 50.53 50,61 50.58
5Q AM Caverage: 1,000 1.000x 1.000 1.000x PF AMGP C ;

o AN Comat | e Ll oot | overage: 1000 1.000x 1.000¢ 1000 |
Source: Maragement projections and FactSel asof 172/101% TU[K)RP I.CKER.] NG 10
Mote: AMGP scoretion | (@ilution) baved on %0 AM Mansgement Coversge, after-tax distributions iy divtritsution from entity lew attributable qualified Svidends snd gaing on capital taxes, HOI..T&.CD' T -

Mote: 1.B29TH represents implied XR a1 1.61%0x squity MR caah USed bh pay TS, WILh Sy ER06IS CaSh S 10 De USed b pUFThasE S0ORIONaL SeCondary Shane. wa .
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PRELIMINARY &
CONFIDENTIAL

O T e e

1178018 ‘Western Gas Equity Partners LP Weitern G Partners, LP 12,1801 |2.6%) 5.6% (121 100.0%
w2218 EnLink Midstream LLC Enlink Midstream Partners, LP, 12,13 3.8 14 ar 100,07
LI ] Enbridge Inc. Enbridge Energy Partners 15,562 im 1.5% 1065 100,08
B/2418 Enbridge Inc, Spectra Energy Partners, LP 57,810 3.9 ki 20 100.0%
Bi1/18 Emergy Transier Equity, LP. Energy Transler Partners, LP 546,981 {B.7%) 1K 605 100.0%
W18 ‘Williams Companies williams Partners, LP $57,793 B 1L.6% 14.4% 100.0%
32618 Tall Grass Energy GP, LP Tallgrass Energy Partners, LP 34,301 ook B bW ] 100,05
118 e hiae k, e Archrock Partners, LP 3 438 (F. 4] 0.5% 5.7 10008
e ONEDK, Inc OREQK Partners, LP $21,654 18 I 10.6% 100,075
nianng Sunaoco Loghtics Partners, LP Energy Transfer Partners, LP 54 455 415§ [ 1% 3 inm 100,08
W 24716 American Midstream Partners LP 1P Energy Partners LP 5470 5.0 5.0 100,08
Wel16 Enbridge, I, Spectra Energy 546,960 10.8%) 1.4% 415 100.0%
L L SemGroup Corp, Rese Rock Midstream 52084 2.9 0.1 145 100.0%
/315 Targa Resources Corp. Targa Resources Partners LP 2.2 (7.5%) {1.8%) 1.6% 100.0%
W0/26715 Westemn Refining, e, Horthern Tier Energy 35,280 145 10.1% 0.0% 1545 517.50
Tans MPLX LP MarkWest Energy Partners, LP 22 i 138k {10.5%) 10U} G4 .30
S5 Crestwood Equity Partners, LP Crestwood Midstresm Partners 8 920 f2.10) e (X1 100.0%
465 Tescro Loghtics LP QEP Midstream Partners LP 1,145 ([N} [Fil_ 4] 1625} 1000
1726715 Energy Transfer Partners, LP Regency Energy Partners LP $18,593 [14.80) 115.1%) 815} L ¥ 3 £0.32
Wi26i14 Williams Partners LP ACcess Midstream Partrers LP 5,29 11,85 1.4% LM 100.0%
0/13714 Targs Resources Partners LP Atls Pipeline Partners LP $6,002 (B.1%) {14.2%) 115.9%) W.TE 51.26
BIWV14 Kinder Morgan Inc. Rinder Morgan Energy Partners §52,56b 111,35} 6.7%) [4.B%) B8.0% s
B/ W0V 14 Rinder Morgan Inc. El Paso Pipeling Partners 513,677 {9.1%) (L84 7% B3.0% 5405
T4 lireitburn Energy Partners QR Energy LP 52856 1258 6.3 M .1 N
W3 Regency Energy Partners LP P¥R Partners LP 5 459 J0.5%) H.7E) 5.8%) G0 0.1
BN [Plaing All Amrican LP Pii Matwural Gas Storage LP 2,50 5.9 4.8 1LBE 1000
o3 ingrgy Midstream LP Crestwond Midstream Partners LP 52,643 3.3 0.7%) .65} 1% §1.09
11803 Kinder Morgan Energy Pariners LF - Copano Energy LLC 54,858 (V3.8 23.3%) (0. 3%} 100.0%
uam Enterprise Products Partners LP Duncan Energy Partmers LP 53,282 O 1.5 i1.5%) H00.0%
Median $10,295 (2.3%) .48 1w 100.0% .77
Mean 17,736 (1.8%) 1.1% 14% 95.8% §3.60
At Tronsschon ™ Antero Midstream GF LP Antera Midstream Partners LP $8,125% 6% 13.1% 19.4% B1.6% $3.427

Sowrce: Company filings. 'Wall Street Research
Hote: Accretion Dilution regresents Target DCF pro forma Tor Acquirer Exchange Ratis igroued up for cinh consideration wire applicable).

1
[}

dgcration | (dilution) a1 AR Base Case ansurring groved up by 1.5175x IR,

Cash comideration for Public AM unithobders,
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TUDORPICKERING
HOLT &COl sezerzzrmens

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
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 is an SEC
registered investment adviser that delivers a suite of energy investment
strategies.

The firm, headguartered in Houstom, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorado; New
York, Mew York; and London, England,

Contact Us

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

Denver (Sales). 303-300-1%00

Denver {Investment Banking): 303.300-1900

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

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

London: +011 44(0) 20 7268 2800

Calgary: 403-705-7830

www, TPHco.com

Cogyright 1018 — Tudor, Pickering, Holt & Co,

PRELIMINARY &
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 (amd your
employees, representatives and other agents) may disclose any aspects of any
potential transaction or structure described herein that are necessary to support
any .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
impased by Tudor, Pickering, Holt & Co.

The information contained herein is 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 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 use by specific persons
familiar with the business and the affairs of your company for use in a specific
context and were not prepared with a view to public disclosure or to conform
with any disclosure standards under any state, federal or international securities
laws or other laws, rules or regulations.

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 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 Partrers UK LLP (authorized and regulated by the
Financial Conduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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|. Antero Situation Overview

TUDORPICKERING 3
HOLT&CO



Summary of Project Alpine Transaction

CONFIDENTIAL

Proposal Component Description
imphed Offer
B Each Non-AR AM Commaon Unit to recefve: 2NE 0/BII0N /42019 [1rBame 1aizon
Spot AMPrice 51849 51948 3092 | HlAl 4.0
1.6350 AMGP shares Spot AMGP Price 51919 sraz L1260 g -
Spot AR 10 LTz e | 802" 1920
X $3.415 Cash
Consideration
® For each common unit held, AR to receive:
1.6023 AMGP shares
5$3.00 Cash
W Series B units will be exchanged for 17.354mm AMGP shares (total pro forma AMGP shares of W.me}m
B Implies -5297mm valuation at market close as of October 8, 2018 and -5219mm on January 4, 2019
Series B Elimination
W Hewly issued AMGP shares will vest on the same schedule as Series B units
Unvested new AMGP shares do not accrue dividends
Pro Forma Ownership | ® M Unitholders: -59.9%
B PF AMGP will be reestablished as a Delaware C-corp
B 9-member independent, Board of Directors with no more than 4 appointed by AR, the Sponsors or Management
Governance
W AR, the Sponsors, and Management agree to vote in suppert of independent directors nominated by the Nominations & Governance

Source: Company filing:, FactSet m of 17471019,

Committee or in proportion to the votes cast by public stockholders

~ TUDORPICKERING 4 4

(0p  implied all-in 8 calcutated s equity KR of 18550 plus §1,415 cash comaderation divided by current AMGP share price, o
2y Fully gluted shane count iInclsing Tull Series B vesting of 17, 354mm share. HOI..T&CD



CONFIDENTIAL

Antero Entities Ownership Overview

{5 in millions, unless ctherwise noted)

Organizational Structure Overview

e 0T 51141
0ar
Management
TS A0
o AFLE
R L) AMF o Geres & WGP Series B Toial
Tiedl dgperyere
¥ Share (000N et Saw § Oueseanding # Unin it Fetaw (S § Cutsteneting # dnorw 000N Voiur (S & Qurstonding | Unies 000N Nelue (Sue 5 Cutstonding I
Warburg Pincun LLC .0 W HA . : . EAL b ma pAL
oriiown Farinen LT 7.9 FE 4 . . . A EL] L] ]
Total tgonsar T w0 [T . - £ ] | . . . 1,50
it ety 6,50 $ied im p) E an AT o wh L] 4] E 1 a7
Chery Wwrren 10,883 i i i .1 an {FLL] L (1.3 L +] o N i
Cither 3 @ (1.8 -1 & an FLi o 8 W H Wi “w
Tetal W arapvoril »ar an LI Y B el am it ] T BR w 4] W o
(TOTAL L] E on B3 4] am L] 5.7 R w i L 2.1
Source: Company filings. Factbet a of 174/ 3015,
ity 243 remain umrvested, with 505 of those (173 of total) vesting 12731718 and the Ninal 50% of those (1/3.of iotal) vesting 12/31/19. Yalue brued on &K of AMGP squity value above TU[K)RPK:KER]NG 5 5

i ﬂmmmm. HOI_,T&_CDl



Antero Midstream Timeline

Relative Performance Since Committee Announcement (2/23/2018)1"

CONFIDENTIAL

— M AM Peers s AMGP s AMGP Peers =AM EB&P Sponsored Peers

10/9/2018 - Transaction

Announcement

60%

50%

40%

AR = AMI

Feb-1§ Mar-18  Apr-18 May-18 May18  Jun-18  Ju-18  Augt8  AugdB  Sep-18  Oct-18  Nowi8  Now-18 Dec18

Source: Company filings. Factbet s of 174/ 3015,

Hobe: AM peers include BFWF, CHOOM, EQM, HESN, HBLY, DWF, PSP, SHLX, and 'WES. AMGP prers inchude EQGF, WGP, and ETRHL.

Hote: AM peer nelection considered E&F wpomaoned MLPy and bigh-growth MLPy, categorized o wch if current - HQTE distribution growth CAGR v greater than 10%,
11y Incexed values reflect total return on investment. Distritation and dvidends rervested at current market prive on date paid,

TUDORPICKERING

HOLT&CO:
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Historical Exchange Ratio Analysis CONFIDENTIAL

Since AMGP IPO (5/4/17) | Based on Spot Prices

15 in mllifons, unles orhermise nafed)

Historical AM/AMGP Exchange Ratio

Since AMGR IPO Average 1.6347x
3. 90 == = Current Value of Negotiated AMGRP Transaction
— St AR
At 10/8/2018
2.00% Value of Negotiated AMGP Transaction
i 1.8984x
N [ - - [ ] -_— -_— - - - - -— -— -_ - - L___J - :- 1-920‘1:’:

1.20x : - : - : - : : e : : . - . - . - :
May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Mov-17 Dec-17 Jan-18 Feb-18Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Mov-18 Dec-18

TUDORPICKERING 7
Source: Company Mlingi, FactSet i of 1/4/7019. HDI..T &CD
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ll. AM Financial Analysis
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CONFIDENTIAL

AM Selected Comparable Company Analysis

-+ T * I - I I I T -1 @1 T [ 01 ‘' [ *
Do, G e |

Unit Pricer ot Todtal Equity Enterprie EE & % Dist. Price [Tiskdy DCF 7 ILP Unie EBITDA W
Companmy VAITNS  Market Vi Ve 20I0L CACR to GRYIDRs Current ol 8 Pl 8 oo s Pirh, 8 M Loverage
[EQT Widsiream Fartners LF S BE 510,448 513,520 L L 0.om 0.8 LR (X3 Tl Eix 1,05
‘Western Gas Partresrs, LP. 4487 T 16,213 (5] ! B.E% .15 BB = 1.0 S.B 1.24x
BP Midstrewm Partners LP .7 1025 2,108 1% m [ R4 .. 10.2= 5 s Lix L
(CH Widhtream Partrers LF ir.2s 1.1 1,70 1% 145 [ K19 LA} Fix blx T bix 1.3
e Midstream Pariners LP a5 (Nl 5,40 15 n L B 10.4x T (LR Lix (AR
Hoble Midstrea Pariners LP BN ) (L] 1471 s -] L% 1.8 LA S i Fix 154
O Micktream Partners LP mm W 1108 i [ .35 "% bl Lix T.ix .5 1.8
Philips & Pastners LP 5. B4 12,571 1% m Ba% 1T 1.5 19,50 (LR %ix Lilx
el Michtream Partrers LP Wwh 587 7l 1% by [ K19 (K1Y LR ix 5 Lo 1,060

High - Growth MLP Bear 53,084 54,550 195 1% L7 A (1 T8 5.0 T (™
High - Gremth MLP Median 1,414 2,472 19% [ .M (3.1 3 B 5.5 7.7 142
A at weC A s1n.m 48,841 $8,033 8% ns T. 4% 1% Blx T.x Béx [ X 1.1%x
‘I.ln Mgmt, Edtimates. 53191 58,841 $8,013 9% 3i% T L ¥} il Bix §.0a T.0x 1.13x

" » W LP
DM ENTDA - nn T L N e smay BEF A | s L 1L Nk fnsr inn ara
HHIRE T (LR b8l b T L] [0 j18 ] I:IF?L: % | un Sl b s ST al .1

Diwtribstion an ux na is m ma p28 Y an

Touwrce; FactSet 5s of 1477019 sad Wl Street. ressarch
ot On Sovembar 1, J01, 'WES sad WGP svasanced § simpiication sgresmant. On Rowemar I, J01H, WIS sadl WGP srncunced & 1imgificstion sprssssn, On Howembser J0th, 200, quirans Micirasm TR
wncunced the scquinition of IOGP for 0,00 cathiunt nd, et 5 the GP buy-is, [TRR snncurced the proposed simplificatson of [, and Y [TEN.

Sobe: M ot Wigred. [ntimates repreueiymgeR. projections uder AR Baue Cane.

n nhum P and IO cash flos ok LP puld for LM wish non- pubiie P
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Precedents | MLP Transactions Analysis

CONFIDENTIAL
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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

Discounted Distribution Analysis
Distributions Attributable to LP Unithalders

2022E Distribution Yield

529.54 53417 538,81 3.4 $40.65 544,80
- -]
3 3
'-_-“ $28.16 3254 §36.93 E §15.52 §18.66 42,59
526.87 3.0 §35.18 533.84 536.81 540.53
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
2M%E 2020E H0NE 02 20M9E 2020E W0E 2IE
LP DCF per Unit 5244 5197 5154 51.89 LP Distribution Per Unit s 51,85 5342 5376
Discount Factor 0.554 0.857 0.788 Discount Factor 0.554 0.857 0.788
PY of LP DCF per Unit 2.3 51.57 .79 PY of LP Dist. per Unit a2n 5147 52,70
[tm. LP DCF Total §7.69 | [D'u. LP Dist. Tatal §7.28 |
Terminal Multiple 8.5x Terminal Yield 9.0%
Terminal Dise. Factor 0.7 Terminal Die. Factor 0.751
[lmpuu Terminal Value per Unit §24.05 | [hrp'l.l.ed Terminal Value per Unit 53139 |
|hr|)|.i-ed Value per Unit §12.54 | |Ilrp|.ied Value per Unit 538.66 |

SpUrce: Maragemment projections and Factset a5 of 17472019,

TUDORPICKERING 4/ 14
HOLT&COl



AM [llustrative Discounted Future Value

AR Base Volumes Case

i K
AM Status Quo | E i
| |
I I
I I
[ I
[ I
§44.33 [ |
O | B.O0% I
541.65 : :
40.21
[+ % : 0% :
[ I
[ I
X :
I I
I I
I I
[ I
§29.29 I |
[ I
I
| |
I |
I Current :
______________________________________ 52392 | Uit |
I Price I
L I
I I
I I
e i
1015 10206 101E
Assumptions
B Management projections
B Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
B Discounted to 12731118 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18

TUDORPICKERING +; 12
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AM DCF Analysis | AR Downside Volumes Case CONFIDENTIAL

Valuation Effective Date: 12/31/2018

Discounted Levered DCF Analysis Discounted Distribution Analysis
Levered DCF Attributable to AM LP Unitholders Distributions Attributable to LP Unithalders
2022E DCF Multiple 202 2E Distribastion Yield
528.10 3240 536,88 §34.02 S37.04 540,81
E 526.79 530,95 §35.10 E §12.38 §35.23 §38.80
5215.57 529.50 §33.44 530,84 531,55 536,93
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
MSE  2020E HNME M2 M9E  2020E  HMME M02E
LP DCF per Unit 5244 . 5142 53.68 LP Distribution Per Unit s 52.58 51.97 5341
Discount Factor 0.554 0.857 0.788 Discount Factor 0.554 0.887 0.788
PY of LP DCF per Unit 2.3 5240 570 PY of LP Dist. per Unit sn .13 51.34
[mu. LP DCF Total §7.42 | [Dlu. LP Dist. Total 56,68 |
Terminal Multiple 8.5x Terminal Yield 9.0%
Terminal Dise. Factor 0.7 Terminal Dise. Factor 0.7
[lmpuu Terminal Value per Unit §23.53 | [hrpl.bed Terminal Value per Unit §28.55 |
|Ilrp|.i-ed Value per Unit 51095 | |hrp|jed Value per Unit §35.21 |

TUDORPICKERING 3 13
Serre: Maragement projections and FactSet a5 of 17472015, HOI..T &CD




AM [llustrative Discounted Future Value

AR Downside Volumes Case

[ I
AM Status Quo | E’ i
| |
I I
I I
$40.38 I |
. |
| B.O%
o | :
: I
536.53 836,64 R :
I I
I I
Pt
|
| |
I I
I I
I I
I i
! I
: Current :
...................................... 52391 unit | |
I Price I
I i
|
| |
Lo !
2019 2020 202E
Assumptions
W Management projections
®  Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
®  Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18
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AM DCF Analysis | AR Upside 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 Unithalders

2022E Distribution Yield

53111 536,07 s41.02 540,04 $43.65 S4BT
-] -]
3 3
'-_-“ §19.65 §34.33 §30.02 £ §18.08 §41.50 45,78
518.28 s §31.16 53626 539.50 54155
Discounted Levered DCF Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
2MSE 2020E 0NE 02 20M9E 2020E 0E 2IE
LP DCF per Unit 5241 51.90 5174 54,16 LP Distribution Per Unit s 51,85 5342 54.10
Discount Factor 0.554 0.847 0.788 Discount Factor 0.554 0.857 0.788
PY of LP DCF per Unit pr | 51.52 5195 PY of LP Dist. per Unit s2n 5147 52,70
[tm. LP DCF Total s1.7 | [rm. LP Dist. Total §7.28 |
Terminal Multiple 8.5x Terminal Yield 9.0%
Terminal Dise. Factor 0.7 Terminal Die. Factor 0.751
[lmpuu Terminal Value per Unit §26.5 | [hrp'l.l.ed Terminal Value per Unit §34.71 |
|irrp|led Value per Unit 51403 | |Irrplied Value per Unit 541.50 |
HOLT &CO|

Source: Maragement projections and Factset a5 of 17472019,

13




AM Illustrative Discounted Future Value

AR Upside Volumes Case

CONFIDENTIAL

[
AM Status Quo | E i
| i
& I I
I I
]
41,19
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I I
I I
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} Price | |
| i
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201% 20006 01E
Assumptions
B Management projections
W Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
®  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

l1l. AMGP Financial Analysis
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CONFIDENTIAL

AMGP Selected Comparable Company Analysis

Ui, Price at Tota Entity Total Entity Implied G Impled G P [Tkl G BTN [ TISE - MI0E
Cnmguntsy 147077 ity Ve TEY Euity Wk TEV Current T 9 HROE HHE HEE Dist. CAGE
gty s, Mt oam LLC 0.7 5,004 5,008 S, 500 a4t 7. BT 5 ik i . 1188
EOT GP Hoklings LP" war &0 6,059 5066 5,065 [ Lik Ak 1t 15ix il 5.8
Wistern Gas Equity Partners, LPF .54 [ X" ] 7.m3 417 4, 144 Bk B.&E 118 1Lix .7 BE B

$8.041

wmch ot wac'" S1Le0 52,048 1042 §1.044 §1,041 4% 7.0% Tdodx 10.7x 1872 19,4z LTS L

AHGP ot Mgt Edtimatey 1160 FEREL] 1,082 52,048 LR L 468 .o ALE) Tz 1432 Wda LS

AMGP L AncPa |

p AMGRRLWSE | Lew  Wedan  High low  Mefan  High & | anc e Lw  Eedan g low  edan  Hgh
Wk i 1%
. B T an | &n nE um Bk mr eEm e e S s nE o NE B #%  ms s

Lirw  Malan  High

Source: FactSet as of 1/4/ 2019 and Wall Strewt research,

Hode: imptied GP value calculated as the equity walue of GP . equity value of the LP units held + net debt held by the GP.

Hate; On Heeember B, D018, WES and WGP sancunced a simplification agreerment, On Movember 30°, 1018, Equitrans Midstream (ETRN) srnounced the acquiiftion of EQGP for

§20.00 cash/unit and, subsequent (o the GF buy-in, ETRM announced the proposed simplification of EQM and PF ETRN.

111 Total entity distribution yield caloulated a5 GP distribution per unit £ share over current GP unit / share price.

11 Total entity enterprise valae ciloulated a5 the eguily vatue of GP + net debl held by the GP. GP EBITDA calouisted as total distributions ta the GP. For AMGP, EBITDA
ealoulated s total distrbutions to IDR, LLC bess Senes B payments.,

1% Iglied GPaquity value calculabed & GP share | unil price times GP shares outstanding. Cash available for distribution (CAFDY calculited a3 GP EBITDWA leds interest
expense bhd Mainienance Cape.

4 Antero Nidstream Pariners LF announced on Febraary 76, 2018 that its Board of Directors had formesd a special committes, in conjunction with the farmation of special
enmmittess &t both Asten Resources and Antero Midstream GP, 1o evaluate pobential measures and transactions that could involve Antend Midstresm.

% Iglied share prices are caloulated baed on Management projection,

% *Total HoldCo Distributions with Series B Conversion” caloulated as HoldCo distributions with pott-tax Serkes B payments added back in over (AMGP FD 550 « 17.3mm Series

(1 Bepmiatatveof Y5 st n 00, TUDORPICKERING 16 18

% On Movember 30. 2018, Equitrans Misstream made an all-cash offer of 520 per unit for all cutstanding EQGP units, representing a -17% premium to the Latest closing price. HDI_,T -
Since that time EOGP equity has remained #t - 520 per unit while Equitrans Dguity Valee has declined - 10, &CD .



AMGP DCF Analysis | AR Base Volumes Case| ww

AMGP with Series B Value Conversion | Valuation Effective Date: 12/31/2018

DENTIAL

Discounted Levered DCF'"! Analysis
Distributions Attributable to IOR, LLC | Before Series B Payments

2022E CAFD Multiple

Discounted Distribution Analysis | Pre-Series B Payment

AMGP Distributions | 1.0x Coverage | 5Q AM Distribution Policy

202 1€ Distribution Yield

0% B.0% 1.06

B.0% 520,52 522.8% 524,18 B.0% I 520,69 522.85 §249.62
|

10.0% $19.50 521.1 523.91 10.0% : $19.67 521.1 524.33

12,06 $18,35 520,64 521,73 12,06 ! s8N 520.64 523,13
|

Discounted Levered DCF'" Analysis
Supplemental Calculation Detail

Discounted Distribution Analysis
Supplemental Calculation Detail

HNGE 206 H0E H2E HNOE H20E 021 H2E
HoldCo DCF un 249 £150 S8 Adi. GP Dist, Per thare'? 50.87 9.1 Sm 5196
Disc gunt Factor 0.954 O.B&T 0788 Disc punt Factor 0.954 ouBsT 0788
PV of GP FCF S169 5133 5176 PV of GP Dist. per Share 50,83 5114 51,35
|m. IDR Distribution Tokal wn | |m. Adj, Dist, Total T ]
Terminal Multiple 125 Terminal Yield B0
Terminal Disc. Factor 0. Terminal Disc. Factor 0.7
|ir|ib:d Equity Yaue 54419 | |lm:lled Terminal Vakie per Share 518,38 ]
AMGP Shares O 75 (Inc lushe of 17.35%mm Series B Converiion Shared] 2006 |1rr|‘.lhd Equity Value per Share Q1h ]

|Irrplled Equity Vakie per Share s.n i

T e TUDORPICKERING 47 19

1) AMGP dncounted DOF defined m HoldCo DCF with Series B payments added back in. Disoounted cost of equity at 10,05, HOI..T&CD' i
{2} A OGP distribution per shade ClCulated &5 (AMGP DOF = Sevies B payment S006d Back) / (Tully Sluted SMGF shares sutitanding = 17. 754mm converted Series B units). b



AMGP Illustrative Discounted Future Value [  cowomma

AR Base Volumes Case

AMGP Status Quo | - ]
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Assumptions
® Management projections
B Valuation date as of 12/31/18
W Future share price calculated at FY1 annual distributions divided by yield
®  Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon recedpt to 12/31/18
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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 Discounted Distribution Analysis | Pre-Series B Payment
Distributions Attributable to IDR, LLC | Before Series B Payments AMGP Distributions | 1.0x Coverage | 5Q AM Distribution Policy
202 2E Distribution Yield
B.0K S18.01 52006 §22.10 B.0% S18.16 52006 52240
10.0% §17.12 $19.06 520.99 10.0% §17.26 $19.06 §21.36
12,06 51629 S18.13 519,596 12.06 16,43 S18.13 520.1
|
Discounted Levered DCF'" Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
Fill 4 20E HE H02E HNGE 208 W0E HLE
HoldCo DCF an 9 L2868 5150 adi. GP Dist, Per thare'? 50.87 §1.13 5140 amn
Discount Factor 0.954 0867 0.788 Discount Factor 0.954 0,857 0.788
PV of GF FCF 5140 §19% S22 PV of GF Dist, per Share 50.83 0,98 s
|m. IDR Bistribution Tatal €50 | |w:. Ad). Dist, Total 20 ]
Terminal Multiple 125 Terminal Yield B0%
Terminal Bisc. Factor 0.7 Terminal Disc. Factor 0
[impied Equtty Value sam | (Impied Terminal Vakue per Snare st614 |
AMGP Shares 05 (Inclushe of 17.154mm Series B Conersion Shares) 2016 |1 prolied Equlty Vet per Share 519,06 ]
|lrr|)lled Equity Vakue per Share §19.06 i
Source: Maragement projections and FactSet as of 1/4/73019, mmRPlLKER]N{J 1921
11} AMGP dicounted IDE dstribution defined sy Hotalo DCF with Sevies | paymenty sdded back in, Discounted cost of equity st 100K, HOI..T&CD

(2} Ad. GF dharibution per shane CHlcULated &5 (AMGP DCF + Series B payment soded back) / (Tully @luted AMGF shares sutitanding = 17. Xdmm converted Series B units).



AMGP Illustrative Discounted Future Value [  cowoama

AR Downside Volumes Case
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AMGP Status Quo : :
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Assumptions
Management projections

Valuation date as of 12/31/18
Future share price calculated at FY'1 annual distributions divided by yield

Discounted to 12731718 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18
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AMGP DCF Analysis | AR Upside Volumes Case | cowonma

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 | 5Q AM Distribution Policy
2022E CAFD Multiple 202 2E Distributicn Yield
8.0% 522,60 s25.21 §27.83 8.0% S2.7 s5.21 528.32
10.0% s21.47 §13.94 526,40 10,08 521,65 S04 §26.89
12.0% 520,42 58176 $25.10 12.0% 520,59 511.Th 52555
Discounted Levered DCF'" Analysis Discounted Distribution Analysis
Supplemental Calculation Detail Supplemental Calculation Detail
HNGE 1208 HE H2E HNOE HI20E 021E H2E
HoldCa DCF 5177 268 5350 5447 &dj. GP Bist, Per Share'! 5087 .12 BF 5219
Discount Factor 0.954 0.867 0.788 Discount Factor 0.954 0.867 0.788
PV of 6P FCF 5169 233 527 PV of GP Dist, per Share 0.3 .4 .1
|w:. IDR Bistribution Tatal wn | |w:. Ad). Dist. Total s11 1
Terminal Multiple 125 Terminal Yield B0
Terminal Bisc. Factor 0,751 Terminal Désc . Factor 0.751
(impied Equtty Value g | (impied Terminal Vakue per Snare e |
AMGP Shares 0/5 (inclushe of 17.154mm Series B Comersion Shares] 2006 |1 T T pe— ey ]
|Irrplled Equity Vakie per Share 1M i

Source: Maragement projections and FactSet as of 1/4/7019, TU[K)RHCKER]NG 13

(1) AMGP dicounted DOF defined as HoldCo DOF with Series B payments sdded back in, (Msoounted cost of squity ot 10,05, HOI..T&CD =
{2} A OGP ditribution per shase ClCulated &5 (AMGP DOF = Sevies B payment So0ed Back) / (fully Sluted AWGF shares sutitanding = 17. 754mm converted Series B units). *



AMGP Illustrative Discounted Future Value

AR Upside Volumes Case

CONFIDENTIAL

I
AMGP Status Quo ! |
I
I
§28.05 R 1
& I :
I
24.96 I
-} I B |
! |
%
| I
| I
| ]
| ]
| ]
| I
| I
| I
' E
|| current | |
| Share |
| Price I
| I
| I
| I
| I
| ]
| ]
| I
| I
(.
101% ' 2020€ ' IMIE
Assumptions
§  Management projections
®  Valuation date as of 12/31/18
B Future share price calculated at FY1 annual distributions divided by yield
®  Discounted to 12/31/18 at 10% cost of equity
Interim distributions discounted upon receipt to 12/31/18
TUDORPICKERING
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CONFIDENTIAL

IV. Analysis of Transaction
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CONFIDENTIAL

Analysis at Transaction Value

15 Inmesllfons, unlies orbereise neded)

10/8 | At Transaction"Current | At Tramaction™

|nmmmummmmm Price of §12.60) 1.830x 192042 |
|Impted At it Frice o Public 7 S0 |
Fully Dikubed AM Urits Outstanfing Chweed by Puiic Bh1 BRI
[Imibe Py Dilatod A Ecuity Vakss Dt by Pulc 52,186 52,14 |
|otal Implied Fu- Dkt A Exuty ok 45,003 4,458 ]
A Mt Dt (Cashy 1,640 1,44
AMGP Mt Debit 1 (Cash)
Implied AMGP Equity Vale"' 51,545 §.565
[Impsed am Ertorprive vase $10,000 8,67
Comparable Metrics
A Trading Medlans Trading Medians Transsction
Wuiltipes: Statiatic at1vE at Curvent Madian (NTH)
8 019L EBITDN S Wi Wl W5 o s
d OR0E EBITDN §1.143 B8 T L ¥ T4
! 2008 P! (2 12 98 .3x [t
E E For e 5555 0.5 B L¥] Lin
E Cament iekd to Public §1.76 41 41 (XM Bi%
s 20196 EBITD 0] " 0.7
5 0206 EBITEN 51,081 9.5 B
E 2019 DOFY 545 1.h 9.0
R0 DOF! 5817 .2 Bk
ﬁ . | Ciaminn Vil 1 Public .76 5.6% .M
2009 EBITDW 1.1 Wi LN}
& 3| 20a0e eniroa $1.128 B9 1
} D019 BCF 5451 128 ELH
5 2| ook por®' $54) 10T Bix
3| Cuarent field to Public 4,76 .40 TR

TS ieny s TUDORPICKERING 53 5

(1) DCF attributabi o the LP unithokders, CCF multoles based or Sotal i in implied equity consideration for AM public and AR, HOLT &CO1 -
13} Each Public as, Comman Unit to receives 1,050 AMGP shares, 53,415 Cash, For each commen unit heid, AR to receives 16010 AMGP shares and 51,00 Cash, ¥ L i



Contribution Analysis | AR Base Case
AMGP DCF Contribution Based On Actual Forecasted Taxes (Including on Series B Cash Flow)

CONFIDENTIAL

Contribution Analysis Implied Ownership

20174 DCF

2018E DCF

2019E DCF

2020E DCF

2021E DCF

2023E DCF

2017A Distributions

Z0VEE Distribut jons

Z0VE Distribut ions

Z020E Distr ibut ions

2021E Distribut fons 66.6%

Z02E Distribut ions 65.9%

Sourve; Management projection, Factiet s of 11472019,

B

[ amcp

Implied Exchange Ratio | Series B Adjusted!'.?

20174 DCF

2018E DCF

201% DCF

2020E DCF

2021E DCF

202IE DCF

20174 Distributions

201 EE Distributions

Z01%E Distr ibutions

2020€ Distributions

2021E Distr ibations

102IE Distr ibations

At Transaction
{Current):
1.9204x

| 3.175x

I

i 1.418x

1|21

|

1| 2.075x

1.93%

L

1.880x

5.334x

|3.1Wr

i
H 225

T

1| 1.158x
1

1l 1.995x

1.529x%

L

miste: AM DCF ealeulated o LP isterest in EBITDA lets interest expense, maistenance capex, and Lin withhelding reimbursements said 1o AL AMGP BCF catodlated a5 IDR DOF from AM ta DR LLC les

G and cash Lot Pt post-1a Senies B papments

Mote: A dhibritegion calculated i dhbribution atiributable to LP unitholden. AMOP dtributions defired is distributions sttribatable to 108, LLC beni tanm padd on full ditributioni available to IDR,

LLE eta Gtk
Mate: Cash tax el from Serien B depreciation of -Shemm per year

11y implied sxchange ratiol utilize sdjuited AMOP ihire courd of fully dluted AMCP ihare sutilinding = 17, }34mm converied Sariei B units

2y AL Tresasction: 160508 KR and 5415 CEUS CONSRISTRTION | URIL

TUDORPICKERING 43 77
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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 Implied Exchange Ratio | Series B Adjusted!"-%
At Transaction
B []awcr {Current):
1.9204x
2074 DCF 20174 DCF : | 1.175x
1
I
2018 DCF 2016E DCF V| zazes
20M%E DCF 201% DCF 1.139x
200R0E DCF 20E DCF 1.115x
202 1E DCF 202 1E DCF |I.550'I
2@ E DCF 2003E DCF ELSSM
i
1
I
20174 Drstributions 20174 Distributions : 5.334x
T
i
I
201EE Distribitions 201EE Distributions i | 3,199
2019€ Distribitiens 2019 Distributions [ FXTE
I
2020 Distributions 2020E Distributions 1.276x
2021E Distributions 20M1E Distributions 1. 116x
2022E Distributions G, 6% 2022E Distributions 1.995x
1

Source: Management projection. Facthetas of 17472019,

Mste: Al DCF caleulated i LP isterel in EBITDA liis interest expense, malatenance cape, and L witkheldisg neimburiements paid 1o AR AMGP ECF catoolated a5 IDR DOF from AM 1o 0A LLC les
GBA and cash Lanes plas post-Lan Sevies B parpment,

Mobe: A distribrtion calculited i ditkribation attributable o LP unitholden, AMGP dtributions defined i Sistributions sttributabe io 108, LLC bewi Eans parid on full diseribution svaitable 1o 108,

t&;ﬂm- whield from Sevien b depreciation of -$mm per ear WDORNCKER]NG 24 28

11y implied sxchange ration utilize sdjuited AMOP ihire courd of fully dluted ANCP hare sutilanding = 17.)34mm converied Sarie B units N
2 AL Tresasction: 14050 KR and 5415 CRUS CONSRISTRTIGN | WRIL HOI-IT&CO



Contribution Analysis | AR Upside Case CONFIDENTIAL

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

Contribution Analysis Implied Ownership Implied Exchange Ratio | Series B Adjusted!"-%
At Transaction
W [ amce {Currant);
1,9204x
20174 OCF 76.0% 20174 ICF ] | 3.1475x
1
I
2018€ DCF 2018E DEF : | 2.428x
2019E DCF 2019E DCF : Iz.zsz:
2020€ DCF 2ROE DCF i |z_1m
1
2A21E DCF 2021E DCF Ih.m:
i
1
202 DCF 2002 DCF |: 1,858y
i
1
I
20174 Distributions 20174 Distributions y 5.334dx
i
i
!
2018 Distribtions 2018€ Distribitions : | 3.19
2015€ Distribitions 2019 Distributions ! 2513
Z020€ Distributions 2020E Distributions 1 I 2.158x
2021E Distribitions 2RIE Distributions :I 1.995x
2G22E Distributions 20 2E Distributions l 1.878x
1

Source: Management projectiom. FactSet s of 1/ 472019,

Mste: AM DCF ealeulated i LP isteresl in EBITDA leis interest expense, maltenance cape, and Lo witkhelding neimburiements paid 1o AR AMGP DCF catoolated a5 IDR DOF from M 13 BA LLC les
GBA and cash Lanes phas post-La Sevies B parpmen,

Mobe: A distribrtion calculited i dittribation attributable to LP unishalden, AMGP datributions defined s Sistributions attributable i 08, LLC bewi Ear parid on full diseribution svaitable to DR,

t&;lr‘;uﬁmlu whiekd from Sevien b depreciation of -Hmm per pear WDORNCKER]NG 9

11y implied sxchange ratios utilize sdjuited AMOP ihire courd of fully dluted ANGP ihare sutilinding = 17.134mm converied Sariei B unity y
2y AL Tresasction: 160508 KR and 5415 CHUS CONSRISTRTN | WRIL HOI..T &CO



Implied Exchange Ratios(")

AM B AMGP [ At Transaction (Current): 1.9204x

AR Base Volumes Case

Discounted Levered DCF Approach | Discounted Distribution Approach | I PV of Future Share Price

| implied YR | | implied 1R | | PV of FSP at 10% Discount Rate
Lirw Med High L Mird High YE 2019 YE 2020 ¥E 2021
i B.0% | 1.7 1,495 1,891 3 B.0% | 1.457x 1,77 2,165 Low | 1.977% 1.847x 1.803x
| wom | 1477 1.49% 1,694 £ | o | 1,480 1,781 2.166% Mid | 1.951x 1821 1.778x
12.0% | 1182 1,503 1896 g 12.0% | 1,483 1,783 1.186x High | 1.918x 1790 1.747x

AR Downside Volumes Case

Discounted Levered DCF Approach i Discounted Distribution Approach | I PV of Future Share Price

I implied ¥R | Implied XR | | PV of FSP at 10% Discount Rate
Lerw Med High Law Mind High YE 2019 YE 2020 YE 2021
E 5.0% | 1.2 1,620 2.048x s Lo% 1513 1.847x LT | 1.0687x 1.5963x 187
5| wox | 1.276x 1624 3.050 £ r00% | 19 1849 1.348x | 2.060x 1.936x 1.846x
§ 12.0% | 1281 1.fi2hs .05 é e | s 1851 2248 |20 1.903x 1813
AR Upside Volumes Case
Discounted Levered DCF Approach I Discounted Distribution Approach | | PV of Future Share Price
| implied XA | | implied ¥R | | PV of FSP at 10% Discount Rate
Low Med High Lew Med High YE 2019 ¥E 2020 ¥E 2021
i 5.0% | 1,118 1.431x 1.815 3 5.0% | 1.414x 1.73x 1.4k Low | 1,977x 1,847 1,756
E 10.0% | 1,122 1434 1.818x E 10.0% | 1.416x 1,730 .11k Mid | 1.951% 1.821x 1.730x
| e | e 1,438 1.820x a| s | ram 1.73% 215 Wgh| | 1918« 1.790¢ 1.700x
Spurce: Maragement projections. Fackbet f 14N,
wammmmf:un rlwd;fmda:;urlmmm Mow abtributable to &M LP unitholders. AMGP diuribuiable cash flow defined as HoldCo DCF with pre-fax Series B payments TU[K)RHCKER]NG 25 30

added Back in, AMGP thare values based on Shanes Dutitanding including 17. 1i4mm additional thare from Serie B commeryien. HOI_.T&CO" .
(1) Low A0 o high AMGP and high i to low AMGP implied unit and share prices compansd 1o suess full range of potential exchangs ratis. I



CONFIDENTIAL

V. Pro Forma Impact for Transaction
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Transaction Assumptions

CONFIDENTIAL

Transaction Assumptions
B Transaction effective on 12/31/2018

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

B DBase case assumes:

Each outstanding Public AM comman unit exchanged for 1.6350
AMGP shares and $3.415 cash per AM unit, for an all-equity
equivalent exchange ratio of 1.9204x

Each outstanding AM common unit held at AR will be
exchanged for 1.6023 AMGP shares and $3.00 cash per AM unit,
for an all-equity equivalent exchange ratio of 1.8530x

All existing Series B units exchanged for 17.354mm AMGP
shares

B Assumes Company provided dividend policy
B Step-up depreciation due to

Capex allocated on a 5-20 year MACRs schedule depending on
capex categaory

Goodwill based on inside tax basis and 704(c) and 743{b)
provided by company management

®  5600mm refinancing of revolver debt with 6% term loan issued on
12/31/2018

B HNew capex financed by 5500mm senior unsecured issuance in 2019,
2020, and 2022 at a 5.500% interest rate

Source: FactSet o of 17473019,
1) Includes squity iswusd for Series B unit cormeersion into AMGP thares.
12} Provided by Masagement.

Sources & Uses At Proposed Transaction

AMGP Exgaity lsaued 1) $4,053  Purchase Non- Affiliated AW Units OVS 1,81
A Dbt Rolied 1o AMMGP Balance Shest 1,640 Purchase Affiliated AW Units 0/% 41,9%
Revobver Draw 411 Conversion of Series B Units 1
Cash Coniideration - affilated Unity mr
Caih Conmdderation - Non-AMfiEaMed Uniti n
Trmalm{m'z' 4
AN Existing Debt 1,640
fhuumn u.m' |Tuhllhn 6,318
AMGP Ownership Comparison
= oo

Sporars
13.9%

3.4% Series B share under
Transaction

- P

TUDORPICKERING 4 3

HOLT &COsezzcer




Accretion / (Dilution)

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

CONFIDENTIAL

AM Distributable Cash Flow Accretion / (Dilution) - %

At 1.9204x Exchange Ratio JS——

18.8%

17.0%

14.1%
10.0%

2019 2020 2021E

200

AMGP Distributable Cash Flow Accretion / (Dilution) - %

At 1.0x AM Coverage

331.8%

2019% 20206 plird 3 plivFi3
Status Quo Al ) 244 5197 §1.54 5189 Status Quo AMGP: 51,04 51.41 §1.81 5206
PF AMGP at 1.92041 SLe8 §1.39 S4.21 54,55 Pro Forma AMGP: 1,40 51,76 £2.19 4237
§ hee / (Dil: 5024 $0.42 s0.66 5066 5 Acc / (TA): 5035 50.35 50.38 50.31
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9204x Exchange Ratio 17.3%
7.8% 7.8% 7.‘5./ 39.8%
e e —&
r r r r 19.6% o
10.1%
W% 2000 MIE MmE
0% 2006 2021E 2mE
Status Quo AM: m §LH 5185 §3.42 §3.76
Pro Forma AMGP at 1.9204x: 53 38 51.07 5168 S4.41 Status Quo AMGP: 50.89 $1.34 $1.74 51.98
§ Acc / (Dil): §0.17 5022 50.26 50.65 Pro Forma AMGP: §1.24 51.60 51.92 §2.30
§ ke /(D) 50.15 50026 50.18 50.32
50 AM Coverage: 1,130 1.050x 1.041% 1.040x
PF AMGP Coverage: 1,125 1.102x 1.144x 1.0 PF AMGP Coverage: 1,125 1.102x 11440 1,033

Source: Maragermant projections snd Factiet aaof 1/47309,

11} Pre - Unitholder Ta 1.92040 regeesents implied KR at 1.6250x equity KR and cash comlderation of 53415 / unit.
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Accretion / (Dilution)

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

CONFIDENTIAL

AM Distributable Cash Flow Accretion / (Dilution) - %

At 1.9204x Exchange Ratio JS———

17.1%

16.7%

2019 20208 RIE

2002

AMGP Distributable Cash Flow Accretion / (Dilution) - %

At 1.0x AM Coverage
33.8%

2019 1moE 20H1E bliryi3
Status Quo AM: 5244 SL.T7 §3.42 5168 Status Quo AMGP: 51.04 §1.27 $1.72 $1.90
PF AMGP at 19204 $268 309 S401 5430 Pro Forma AMGP: §1.40 5161 5209 5224
§ Acc / (Dil): 50.24 5033 §0.59 50.61 $ dce / (Dil): 50.35 50.34 5036 50.34
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9204x Exchange Ratio 8.9%
23.8%
19.3%
39.8% 39.9%
7.8% '—“"-—-_Hff;___”f
1019 20 2021E plirk3
20196 20206 2001E 202E
Status Quo AM: m s 51.58 5297 5342
Pro Forma AMGP at 192041 5238 §1.07 5168 S4.41 Status Quo AMGP: 50.89 §1.14 §1.42 §1.74
§ Acc / (Dil): 50.17 50,50 50.71 50,59 Fro Forma AMGP: §1.24 $1.60 51.92 5230
§ hee / (Dil): $0.35 50,46 50.49 50.56
50 AM Coverage: 1.130x 1.091x 1.180x 1,090
PF AMGP Coverage: 1125 1.006x 1.08% 0975 PF AMGP Coverage: 1,125« 1.006x 1.08% 0.975x

Source: Maragemant projections snd Factbet anof 1747009,

11} Pre - Unitholder Ta 1.92040 regeesents implied KR at 1.6350x equity KR and cash comalderation of 53415 ¢ unit.
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Accretion / (Dilution)

Pre - Unitholder Tax'" | AM & AMGP | AR Upside Volumes Case

CONFIDENTIAL

AM Distributable Cash Flow Accretion / (Dilution) - %

AMGP Distributable Cash Flow Accretion / (Dilution) - %

At 1.9204x Exchange Ratio —— At 1.0x AM Coverage
20.0% 20.4% 34.1%
13.5%
9.8%
2% 2000 20R1E WLE
ME 1020€ 021 1mE
Status Quo AM: ) 5242 5290 5174 $4.16 status Quo ANGP: 51.03 §1.37 51.95 52.24
P AMGE at 1.9204x: 5266 §129 54.48 55.01 Pro Forma AMGP: £1.29 §1.72 $2.33 §2.61
§ Acc / (Dil): 024 $0.39 50.75 £0.85 $ Ace / (Dil): 50,35 50.35 5038 50.36
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9204x Exchange Ratio
7.8% 7.8% 7.5% 7.5% 39.8%
® + o 23
: - . : 19.6%
10.1%
3.4%
1% 2020E 2021E HE
2% 20E 201E 2022E
Status Quo AM: M SL $1.85 §3.42 54,10
Pro Forma AMGP at 1.9204x: 57 38 $3.07 5368 5441 Status Quo AMGP: 50,89 $1.34 $1.74 se22
§ Acc / (Dil): 50.17 5022 50,26 50.31 Pro Forma AMGF: §1.24 51.60 5192 §2.30
§ hec £ (Dil): §0.35 50.26 50.18 50.08
50 AM Coverage: 1.12% 1.0 1.108x 1,018
PF AMGP Coverage: 1118 1,072 1.21% 1,136 PF AMGP Coverage: 1,118 1.072x 1.21% 1.136x
TUDORPICKERING
mlrwﬁ'l' . Mﬁmﬁmmﬁi 1.6250% @quity KR and cash coralderation of S1.41% / unit. HOI-T &CD' iince i




Growth Comparison at Transaction

Pre - Unitholder Tax | SQ AM, 5Q AMGP, & PF AMGP

DCF per Unit 7 Share I019E - 2011E CAGR

Updated Base Case 2019%E 2020E I021E 022E

AN 5244 297 5354 5389 7%

AMGP @ 1.0x AM Cowerage 5104 5141 S1.81 52.06 5%

PF AMGP 51,40 §1.76 5219 2.7 19%
Updated Downside Case

AM 5.4 8.7 834 Sleg 15%

AMGP @ 1.0x AM Cowerage 5104 .17 i.n £1.80 1%

PF AMGP 51,40 5181 5109 52.24 7%
Updated Upside Case

AM 5142 5190 8174 5.8 20

AMGP @ 1.0x AM Coverage 5103 §1.37 5195 52.24 9

PF AMGP 1.9 172 5133 52.61 pE ]

Distributions / Dividends per Unit / Share

Updated Base Case 019E 2020€ 2021E 2012
A .M 5285 S342 1.7 1%
AMGP 5089 51.34 S1.T4 £1.98 ki
PF AMGP 1.4 51.60 1.9 5.0 13

Updated Downside Case
A .1 51.58 5297 5342 165
AMGP 50,59 5114 $1.42 51.74 15%
BF AMGP .04 £1.40 HE 2.0 ]

Updated Upside Case
Al 5.1 51.85 53.42 5400 13
AMGP 5089 5134 .74 .12 E
PF AMGP 5.4 §1.60 S1.8 5230 FE. ]

50 AW Mgt Dut Coverage (Updated Base Casej 1130 1.060x 1.041x 1.040%

50 AM Mgt Dist Coverage (Updated Downside Case) 1.130x 1.091x 1.180x 1.090x

S0 AM Mgt Dist Coverage (Updated Upside Case) 102 1.022x 1.108x 1.0

PF AMGP Mgt Dividend Coverage (Updated Base Case) 1.1 1102 1,144 1,083

PF AMGP Mgmt. Dividend Coverage (Updated Downside Case) 1.485x 1.006x 1.08% 0,975

PF AMGP Mgmit. Dividend Coverage (Updated Upside Case) 1118 1.072x 1219 11362

mi;‘mmmm?&mr&m:?ngcmﬂtpn!rmmmu-don Tesed ditribations provided for AR Base Case. 50 AM coverage for AR Base Case TU[K)R.P'CKER] NG 31 ].b

extrapolabed Based on fieed dntritatiom provided for AR Base Cae. 50 Al coverage Tor AR Downuide Yolumet hase extrapolated Bused on flued divtributions provided for AR Downside o I
Wiolumes Case, HOI..T &CD



Leverage Comparison

SQ AM & YE 2018E - YE 2022E PF AMGP

15 inmllifons, unlies orhermise nafed)

¥E 2018E YE 2018E ¥YE 2019E YE 2020E ¥YE 2021E YE 2022E
S0 AM PF AMGP PF AMGP PF AMGP PF AMGP PF AMGP

Base Case
Total YE Debt §1,640 §2,262 §2,889 §3,550 $3,718 $3,792
Net Debt 51,640 52,262 $2,889 53,550 $3,718 53,792
LTM EBITDA 5716 5716 5892 51,143 51,338 51,465
Met Debt / LTM EBITDA 2.3 3.2x 3.1x 3 1.Bx 1.6
Downside Case
Total Debt §1,640 §2,262 §2,889 $3,509 §3,754 54,014
Net Debt $1,640 52,262 §2,889 $3,509 §3,754 54,014
LTM EBITDA §T16 576 5892 51,051 51,296 51,182
Net Debt / LTM EBITDA 2.3x 1x 12 1.3 L9 .9
Upside Case
Total Debt §1,640 §2,261 §2,935 $3,625 $3,806 53,948
Net Debt §1,640 $2,262 $2,935 $3,625 $3,806 $3,948
LTM EBITDA 5716 5716 5892 51,128 51,431 51,588
Net Debt / LTM EBITDA 2.3x 3.2x 3.2x 3% 1.6x 1.5

TUDORPICKERING 3

Sour Facthe s, n
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PF AMGP Selected Public Trading Comparables|  cowwema

Midstream C-Corps & High - Growth MLPs

Y WU DN DN NI BN DTN NS ST NN BN DU B

e LT | T |
Uit Price at Price: (Yiekd) 2008 1o [ ENTOA
Comgany AT Equity Value w T Cament A% 20 CAGRM 009 0706 019 M %
Kader Morgan lnc §16.24 S36,004 501,79 4 1% = 7.8 T LEY B L
OMEOK, Inc. S5 23,304 nan (13 64T " 1L 1dx 120 103 1.dx
Plains Al American Pipeline LF e 17,807 7,347 508 5.0 it T 7.8 am aix 1.4
Sem{rosp Corporation 1558 .15 4.1 {FR} S ir 8 51 S S 95 LY Tdx
Targa Rescurces Corp. HA 9,154 46 (¥ . 1% 10,25 6 10.5x Bix 1
The Willisrs Companies, Inc. N 8.5 51,097 5.0 650 i LT [ & .z 9.5 il
Taligrass Erergy, LP nn 710 971 £58 %1% . 10,32 109 #0.3x 149 1.k
L High - Growth MLPy~
BP Midstream Partners LP §16.78 HE £, 106 (2 7.8 e 0.7 B LA 7.7 14z
CHE Midstream Patners P 17.% 1,278 1,750 BT (X} 5t Tx B 7 [ [EN
Hiess Midutream Partners LP 1858 1,041 3,40 7 (%3 [ 10,42 9.4 10.0x Bax [F
Fiobie Midkstream Partners LP M 1,414 1,612 %] 1.1 e i b 9. 7.5 I
Cuasts Midkstream Partners LP 18.90 S0 1,108 9.51 "o A S Six 7 .5 Lix
Phillps 66 Partners LP %" 9,404 97 [ s e 1.3 1050 W0 9.1 [E
Sheed Midstream Partrers L 5.7 5,947 7,862 (%11 91z it [ 9ix 9.5 T8 [F

High-Growth NP Mean §3,064 §4,550 T &% 15% LA Tz iz Téax 141
High-Gr owth MLP Median #1414 51,612 T.7% L 15% iz B L5 T 1.ie
[I’F RGP at Transaction $1z.e0 54,408 58,873 0% % s 9.8z B.6n 9.7 bix 1.4z

Source; Factied ay of 1/4/ 3019 and Wall Street research,
Mote: Assumes AMGP share price of $11.1% for offer | &M Proposal metrics.
Mote: On November 30%, 1015, Equitrans Miditreas arvounced a simplification of EQGP and EQW.

) ot ey v T e s 0L e TUDORPICKERING 3; 3

3}  DF caloabed as EBITDA bess interest and mainienanc Lal.
:l: Wiwnlqh-‘:mhllplf :nm:: rﬁmu:‘m lrw;hc;'ﬁlhmrr than 10, HOI..T &.CO'|



Has / Gets Analysis | AR Base Case

AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018

| stand Alone AM Implied Unit Price | | XRAdjusted PF AMGP Implied Share Price |1.9204x XR")
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DCF Multiple | | 2022E DCF Multiple |

T B.5 10.0x Tl 8.0 11.0x
i 80 SH54 53417 S8 i B 1268 38 B4 54459
i 10.0% $28.16 $32.54 53693 10.08 §31.30 .13 429
12.0% 526,87 §31.02 53518 - 1205 $30.02 535,54 $41.06

Discounted Distribution Analysis Discounted Distribution Analysis

‘ 2022€ Distribition Yield | | 2022€ Distribution Yield
10, .08 B.0% 0.0 % 1.0
i 80 [TRT) 540,65 4480 i 1 440,07 w1 55283
i 10.0% $I5.52 §38.66 250 i 10.0% §38.28 4125 $50.3
12.0% $13.84 536,81 $40.53 12,05 §36.61 4132 S40.05
Discounted Cash Flow | Unlevered FCF'® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
| 2022€ Terminal Multiple
[ 2019 2020€ 20ME 20226 |

9l 10,0 1.0
S AM Coverage 1.130x 1,050x 1,041 1,040x i - e T o
[PF amcp Coverage 1.125x 1.102x 1144 1.03% | i - _— - -
5 10.05 §33.26 536,80 $40.34

Source: Maragement projections and FactSet as of 17473019, TU[K)RP I.CKER.] NG 3_3, ],9

11} Imphied X8 at 1.6350x equity X8 and cash consideration of §3.413 / unit. Cash consideration sdded to implied share price at 18350 X8, HDI..T&CDI —
(1) Unbevensd ree Ciah Row delined a5 PF AMGP EBITDA bess Cxuh taoes and Capital sapenditune. Implisd equity value per share ks out implisd AM 04 2018 net debt per thare. . AN L



Has / Gets Analysis | AR Downside Volumes Case |  cowrenma

AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018

| stand Alone AM Implied Unit Price | | XR Adjusted PF AMGP Implied Share Price |1.9204x XR")
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022E DXCF Multiple | | 2022E DCF Multiple |

7. L& 10,0 T 9,0 1.
i B0 S18.10 51249 S148 i B0 LI RT LW.02 .7
E 10,05 52679 52095 35,10 i 0.0% 52981 5.3 4081
12.0% 25,57 529.50 $33.4 1205 §28.60 53381 $1.02

Discounted Distribution Analysis Discounted Distribution Analysis

‘ 2022€ Distribistion Yield | | 2022 Distribution Yield
10,05 9,00 8,00 W0 455 7.0
i 80 s34 51704 4081 i [T 540,07 w1 55283
E 10.0% SIL38 §5.03 418,80 i 0.0% 53828 S3.05 5036
12.0% $30.84 513,55 53693 1208 536,61 4132 S40.05
Discounted Cash Flow | Unlevered FCF'® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
| 2022€ Terminal Multiple
| 2019€ 2020¢ 20ME 20226 |

9.0x 10,0 1.0
50 AM Coverage 1.130x 1.091x 1.180x 1.090x i 108 $34.47 m oy
[PF amcP coverage 1.125x 1.006x 1.089 0.975x | i . o e p—_—
g | wom §31.38 SU.72 $30.06

Source: Maragement projections and FactSet asof 1/4/73019, TU[K)RP I.CKER.] NG 3,4 40

11} Imptied XR at 1.6350x equity X8 and cath consideration of §3.413 / urit. Cash consideration sdded to implied share price at 16050 X8, HOI..T&CDI ’
(1) Unbevensd ree Ciah fRow delined as PF AMGP EBITDA bess Cxh taoces and Capital edpenaitune. Implisd squity value per share Backs out implied AM 04 2018 net debt per thare. .



Source: Maragerment projections snd FactSet as of 147309,
11} Imphied XR at 1.6350x equity X8 and cash consideration of §3.413 / unit. Cash consideration sdded to implied share price at 14350 X8,
(1) Unbevensd ree Ciah Row delined a5 PF AMGP EBITDA bess Crh taooes and Capital edpenditune. Implisd equity value per share ks out implisd AM 04 2018 net debt per thare.

TUDORPICKERING

HOLT&COI:

Has / Gets Analysis | AR Upside Volumes Case CONFIDENTIAL
AM Pre - Unitholder Tax | Valuation Effective Date: 12/31/2018
| stand Alone AM Implied Unit Price | | XRAdjusted PF AMGP Implied Share Price |1.9204x XR")
Discounted Levered DCF Analysis Discounted Levered DCF Analysis
‘ 2022€ DCF Multiple | | 2022E DCF Multiple |
i 8.5 10,00 T 9.0 "0
i X3 LR ] 07 4100 i X0 63494 L2 10 ] S48 4R
i 10.0% SH9.63 §M.33 539,00 W% 53344 S1.E3 546,26
12.0% 510.28 ST 537,16 B8 12.0% 53205 5312 544,19
Discounted Distribution Analysis Discounted Distribution Analysis
‘ 2022E Distribition Yield | | J02IE Distribution Yield
1006 5.0 8.0 W0.08 8.5% T
i X3 Sa0.04 SA185 a7 i %0 L4007 511 T52EY
E 10,05 $30.08 541,50 5,78 i 0.0 53828 005 5036
12.0% 536,26 §39.50 54355 12.0% 53661 541,32 540,05
Discounted Cash Flow | Unlevered FCF'® | Discounted at WACC
| 5Q vs PF Distribution Coverage |
| J02ZE Terminal Multiple
| 2019€ 2020€ 0ME 2026 |
Bl 10,0 N
S0 AM Coverage 1,123 1.022x 1,108 1.016x i - pr— P pps
[PF amcP Coverage 1118 1072 1,219 1.136x | i - - it ot
B 0% 53561 539,45 4119

41




Illustrative Discounted Future Value

Pre - Unitholder Tax | SQ AM & PF AMGP

50 AM | AR Base Case PF AMGP | 1.9204x XR Adjusted'" | AR Base Case
i ]
- 0TS i
| (] o " [t ]
| s o 54229 P
L7TE ] ; 3193 ..
4165 ; 0% e i W
36,00 7.53 4011 I 9.0% [
s331 P a7 |
¥ §36.92 b 53304 ;
Hiie = == = == — === === s Pritis §29.53 i
HHYE ’ T020E ’ WHME ) 2019E 020E J0IE
$Q AM | AR Downside Velumes Case PF AMGP | 1.9204x XR Adjusted!) | AR Downside Volumes Case
i 4075 !
| . " [y ]
i 540,24 & 4229 PooTew
o3 i o 53793 oA
536,53 ' i 8.0% 533,95 Vo008
$32.61 2.9 .64 : Sox !
529.40 - ! 4 s37.07 i
.09 3304 i Current AM 520,55 .14 )
57 il 2351 i Unit Price ) [
2009 ' 20208 ' wn1E o e — S1E '
SQ AM | AR Upside Volumes Case E PF AMGP | 1.9204x XR Adjusted'" | AR Upside Case E
: 9.7 :
E e o E T.0%
. S04 4129 ;
L4748 | o o '0””3 P
$41.65 4319 i : §13.98 i
S36.08 1791 : I’Iﬂl‘?‘! .’//" [ 10,0%
3 L : §17.07 I
: 3423 i i I 531,14 i
BV = = i e 238 1 it Prie L :
2019 1020 WHE 2019 w020€ 2021E

Assumptions
] wtmmml?‘uﬂlﬂlﬂuuﬂﬂiﬂﬂl
] Future share price calcilated at FY1 distributions divided by yield
[ | Discounted to 12/31/18 at 105 cost of equity
Interim distributions discounted upon receigt ta 12/31/18

Source: Maragement projections and FactSet as of 17471019, WMRHCKER]NG 3_5 42

::T.‘: Tnﬁ‘h?m?ﬂ;;ﬂwm lnﬂu:ﬂmlﬂﬂhm of 53,415 § unit. HDI-T &CD' . AT Ban
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SQ AM After Tax Distribution Discount Model cowmom

9% Yield-Based Terminal Value | AR Base Volumes Case

2015€ 20206 W01E 022E
BT LP Distribution Per Unit 53,76
AT LP Distribution Per Unit st §.85 §3.41 5175
Discount Factor 0.954 0.867 0.788 o.n7
PV of LP Dist. per Unit S0 §L.47 5169 5169
[Dise. LP Dist. Total 9.95 |
Terminal Yield 9.0%
[eglied Terminal Future Value per Unit 54178 |
Tax Calculation:
Average Purchase Price $26.64

Existing Rol (58.13)

Beginning Tax Basis £20.49

101%E 020E 021E 2022E

Beg. Ave, Tax Basis / Unit §10.49 §17.50 513,99 51019
Less: Distributions / Unit .21) {2.85) (3.42) 1.78)
Plus: Met Income Allacated {0.78) 0.86) 10.38) 0.05
Avg. EOY Basis / Unit 517.50 §13.99 §10.19 56.48
Implied Terminal Yalue per Unit 4178
Less: Basis at YE 2022€ (56.48)
Less: PAL at YE 2022E i51.96)
Gain Subject to Tax 53,34

Capital Gain 51240

Ordinary Gain 518.94
[Total Gain $31.34 |
Total Tax on Gain per Unit

Tax on Ordinary Gain + 33.4% 533

Tax on Capital Gain - 23.8% 5%

State Tax on Ordinary Income - 5,2% 0.98

State Tax on Capital Gain - §.1% 0.64
[Total Tax on Gain $10.90 |
Tatal Effective Tax Rate .8%
After-Tax Future Value per Unit §30.88
Terminal Disc. Factor 0.683
[Imglied Present Value per Unit at 8% Terminal field 533.58 |
[implied Present Vakue per Unit at #% Terminal Yiek 53104
[imglied Present Vakue per Unit at 10% Terminal Yield 529,02 |

TUDORPICKERING 3 44
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SQ AM After Tax Distribution Discount Model cowmom

9% Yield-Based Terminal Value | AR Downside Volumes Case

201%€ 1020€ 011E 2012E
BT LP Distribution Per Unit $3.41
AT LP Distribution Per Unit s2.21 52.57 52.96 §3.41
Discount Factor 0.954 0.867 0.788 0Nt
PV of LP Dist. per Unit s2.11 5.3 §2.34 §2.44
[Dise. LP Dist. Total EXH
Terminal Yield o.0%
[glied Terminal Future Value per Unit 538.00 |
Tax Calculation:
Average Purchase Price $26.64
Existing Rol (56.15)
Beginning Tax Basis £10.49
I019E 2020E 202E 2022E
Beg. Avg. Tax Basis / Unit 520.49 §i7.50 $14.26 $10.91
Less: Distributions / Unit 12.21) 12.58) 2.97) (3.42)
Plus: Net Income Allacated 10.78) 10.88) 10.38) 0.05
Avg. EOY Basis / Unit $17.50 514,26 §10.91 §7.55
Implied Terminal Value per Unit 538,00
Less: Basis at YE 2022E {57.55)
Less: PAL at YE 2022E {53.96)
Gain Subject to Tax 526,50
Capital Gain £7.55
Ordinary Gain £18.94
[Tatal Gain $26.50 |
Total Tax on Gain per Unit
Tax on Ordinary Gain - 33,4% 56,13
Tax on Capital Gain - 23.8% 1.80
State Tax on Ordinary Income - 5,2% 058
State Tax on Capital Gain - 5.1% 0.3%
| Total Tax on Gain 59.50 |
Total Effective Tax Rate 5.9%
After-Tax Futune Valse per Unit £18.50
Terminal Disc. Foctor 0.683
[Imglied Present Value per Unit at 8% Terminal field §30.89 |
[Imglied Present Yalue per Unit at #% Terminal Yield 528,58 |
[implied Present Vakue per Unit at 10% Terminal Yield 526.74 |

TUDORPICKERING 35 45
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SQ AM After Tax Distribution Discount Model o

9% Yield-Based Terminal Value | AR Upside Volumes Case

0% 2020E W0NE 022E
BT LP Distribution Per Unit 54,10
AT LP Distribution Per Uit s 5585 5341 54.09
Discount Factor 0.954 0867 0.788 on7
Y of LP Dist. per Unit sz SL4T §1.69 §2.93
[Disc. LP Dist. Total 510.20 |
Terminal Yield 9.0%
[mglied Terminal Future Value per Unit 545,56 |
Tax Calculation:
Average Purchase Price S26.64
Existing RoC (56.15)
Beginning Tax Basis £20.49
2019€ 20206 02E 2022E
Beg. Avg. Tax Basis / Unit £20.49 §17.50 513,99 510,19
Less: Distributions / Unit . 12.85) (3.42) (4100
Plus: Net Income Allocated 10.78) 10.86) 10.38) 0.05
Avg. EOY Basis / Unit $17.50 §13,99 £10.19 56,14
Implied Terminal Value per Unit 545,56
Less: Basis at ¥E 2022E (56.14)
Less: PAL at YE 2022E (53.96)
Qain Subject to Tax 53546
Capital Gain £16.51
Ordinary Gain $18.94
[Tatal Gain 535,46 |
Total Tax on Gain per Unit
Tax on Ordinary Gain - 33,4% 56,13
Tax on Capital Gain - 13.8% 1583
State Tax on Ordinary Income - 5,2% 058
State Tax on Capital Gain - 5.2% 0.85
on .
Total Tax on Gain $11.10
Total Effective Tax Rate %
After-Tax Future Value per Unit 31148
Terminal Disc. Factor 0.683
[implied Present Vakue per Unit at 8% Terminal iek §35.81 |
[implied Present Vakue per Unit at % Terminal Yieki 533,05 |
[imglied Present Vakue per Unit at 10% Terminal Yield 53084 |
Source: Maragemant projections snd Factiet aa.of 1/470019, HOI..T&.CD' = =

Mot Asgumas Linit so0d on 11031/ 2020.

46




PF AMGP After Tax Cash Flow

8.5% Terminal Yield Value | Unadjusted Exchange Ratio | AR Base Case

CONFIDENTIAL

At 1.8616x Exchange Ratio

I019E 0206 WHE 022E Terminal

Tax Basks at VE 2018 520.49

Taxes Incurred in Merger (Assumed Paid in 2020) 0.00 « AM current price of
Cash Received from Offer 0.00 §23.92 as of
Stepped Up Basis Upon Close §24.02 1/4/2019

+  Cash consideration

AR Adj. PF AMGP BT Dist. per Share L1 $2.58 53.56 54.27 used to pay all

% RoC 67.3% 62.5% 58.3% 59.4% taxes for an

%00 .7 37.5% am 40.6% average public AM
Return of Capital 5155 $1.88 52,10 52.57 unitholder; any
Qualified Dividends 50.7 s1.13 51.50 5176 :::;::J:L cash
Project Tax Liability (50.18) 150.27) 150.35) 150.41) p— H"’““'d
R Ad). PF AMGP AT Dist. per Share 5213 S2.7 $3.21 53.86 secondary shares
Terrinal Yield B.50%
Sale at 12/31/22 - Terminal FV per ¥R Adj. PF AMGP Share 50,26
Less: Basis on Conversion 1524.02)
Plus: Dividends Treated as Return of Capital 5810
Gain on Sale Tax Rate: 534,35
Tax on Gain 29.0% 59.96
Sale at 12/31/22 - Terminal FV per XR Ad). PF AMGP Share 550,26
Legs: Taxes on Galn (59.94)
Net Proceads 540.11
Total Het Cash Flow 51.9% 52.45 52.86 53.4% 540,31

Tatal Cash In Flow 5113 .M s $3.84 550,26

Total Cash Out Flow - Tax on

Dividends {50.18) (50.27) 150.35) (50.41) (59.96)

Total Cash Out Flow - Taxes in

Nager 50.00
Discount Factor 0.954 0.867 0.788 0.17 0.683
Implied Present Vakue per Share 51,86 5212 52.25 5147 527,53
[® Adj. PF AMGP Implied Present Value per Share 536.23 |

Source: Maragement projections snd Factiet aaof 1/47009,

Inclistve of Federal & State capital gains tases.
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PF AMGP After Tax Cash Flow

8.5% Terminal Yield Value | Unadjusted Exchange Ratio | Downside Case

CONFIDENTIAL

At 1.8616x Exchange Ratio

2015E 2020E W021E 022E Terminal
Tax Basis at YE 2018 5§20.49
Taxes Incurred in Merger (Assumed Paid in 2020) 0.00 « AM current price of
Cash Received from Offer 0.00 $23.92as of
Stepped Up Basis Upon Close §24.00 1/4/2019
+  Cash consideration
¥R Adj. PF AMGP BT Dist. per Share 2.3 $2.58 53.56 5427 used to pay all
% RaC 67.5% T2.9% 61.3% 59.3% taxes for an
%00 .5 s w7 0.1 average public AM
Return of Capital 51.56 $2.20 s 52,56 unitholder; any
Qualified Dividends 5078 $0.82 $1.40 5176 ::::EEL cash
Project Tax Liability (50.18) 150.19) 150.33) 150.41) T u’”“'d
R Ad). PF AMGP AT Dist. per Share 52.13 52.79 53.24 $3.86 secondary shares
Terminal Yield 8.50%
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 50,26
Less: Basis on Conversion 1524.02)
Plus: Dividends Treated as Return of Capital 58,53
Gain on Sale Tax Rate 534,77
Tax on Gain 9.0 510,08
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 550,26
Less: Taxes on Galn 1510,08)
Net Proceeds §40.18
Total Het Cash Flow 5158 2.5 591 $3.44 540,18
Tatal Cash In Flow 52,13 §2.79 §3.24 53,86 550,26
Total Cash Out Flow - Tax on
Dividends (50.18) 150.19) 150.33) 150.41) (510,08)
Total Cash Out Flow - Taxes in
- 50.00
Discount Factor 0.954 0.867 0.788 0.n7 0,683
Implied Present Value per Share §1.86 5215 52.19 5247 527,44
[ Ad). PF AMGP Implied Present Value per Share 536.32 |

Source: Maragemant projections snd Factiet aaof 1/47301%,
11} Inclusive of Federal B State capital gaing tases.
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PF AMGP After Tax Cash Flow

8.5% Terminal Yield Value | Unadjusted Exchange Ratio | AR Upside Case

CONFIDENTIAL

At 1.8616x Exchange Ratio

1015E 2020F W021E 022E Terminal
Tax Basis at ¥E 2018 5§20.49
Taxes Incurred in Merger (Assumed Paid in 2020) 0.00 « AM current price of
Carsh Received from Offer 0.00 $23.92 as of
Stepped Up Basis Upon Close S0 1/4/2019
Cash consideration

¥R Adj. PF AMGP BT Dist. per Share 2.3 $2.58 53.56 5427 used to pay all

% RaC 67.7% 65.1% 50.1% 47.1% taxes for an

%00 .3 .88 a.9% 52.9% average public AM
Return of Capital 51,56 $1.96 51,81 S2.04 unithalder; any
Qualified Dividends 50.75 5108 51.80 5129 :::;EL":’ cash
Project Tax Liability (50.18) 150.25) 150.42) 150.54) P ""mq =
¥R Ad). PF AMGP AT Dist. per Share 52.13 52.73 5314 53.73 secondary shares
Terminal Yield 8.50%
Sale at 12/31/22 - Terminal F¥ per ¥R Adj. PF AMGR Share 50,26
Less: Basis on Conversion 1524.02)
Plus: Dividends Treated as Return of Capital .37
Gain on Sale Tax Rate: §33.62
Tax on Gain 9.0 w4
Sale at 12/31/22 - Terminal F¥ per YR Adj. PF AMGR Share 550,26
Less: Taxes on Galn (59.74)
Net Proceeds 54052
Total Het Cash Flow 51.9% 52.48 571 $3.20 540,52

Tatal Cash In Flow 52,13 5273 314 $3.73 550,26

Total Cash Out Flow - Tax on

Dividends (50.18) {50.25) 150.42) 150.54) 159.74)

Total Cash Out Flow - Taxes in

herger 50.00
Discount Factor 0.954 0.867 0.788 0.n7 0,683
Implied Present Value per Share §1.86 5215 52,14 .19 527.67
[ Ad). PF AMGP Implied Present Value per Share 53613

Source: Maragemant projections snd Factiet aaof 17470019,
11} Incliusive of Federal B State capital gaing tases.
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After-Tax Discounted Dividend / Distribution Analysis CONFIDRNTIL

XR Adjusted Implied PV / Unit at Various 2022E Distribution Yield | 10% Equity Discount Rate

+  AM current price of $23.92 as of 1/4/2019

+  Cash consideration used to pay all taxes for an average public AM unitholder; any additional cash available assumed to purchase secondary shares
¢+ For comparison purposes, AM Proposal assumes issuance of 17.354mm AMGP shares for Series B Unitholders

AR Base Case
I 019E 2020E 201E le S0 AM 2022E Distribution Yield
50 AM Cowerage 1430 1.050¢ 1.041x 1.040x 10.0% 905 L
|FFmﬁP Coverage 1125 1.102x 1.144x 1.033a:| 52900 53104 3.5
. Taw-Adjusted
Albin KR e 10.0% 89% 1.0%
AMGP Proposall!!  1.9204x 1.8616x | SILST 53613 4145
AR Downside Volumes Case
I WM9E 2020 20ME lﬂl!!l 50 AM 2072E Déstribugion Yield
50 AW Coverage 1130x 1091x 1,180k 1.090x 10.0% 9.0% BO%
[Pr AMGP Coverage  1.125¢ 1.006¢ 1089 0.975x | S20.74 si8.58 $30.69
PF AMGR B E Diwiddend ek
Tas-Adjisted
Al R Only 3R 10.0% 5.5% T.0%
H AMGP Propossl ! 19204 1816 | a2.64 .32 41,54
AR Upside Case
I 2019E 2020E 2021E nml S0 AM 2072E Distribution Yield
50 AM Coverage 1183 1022 1.108x  1.016x 10.0% 0% Bo%
[P amcP Coverage 1118 1072 1219 1.138 | S84 §38.08 §35.81
PF AMGP TOTTE Dividend Yiek
Tax-Adjusted
All-in XR w:. 10.0% 8.5% 1.0%
H AMGP Propasal 1.9204x 1.8616x | SILAT 53,13 L35

Source: Maragement projectiond ind Factiet adof 1/47309,

Pote: Canh consideration of 53,415 per &M unit. Tax caiculations provided by Management. Ordinary gain tax rate for AM accounts for Federal ordinary income tax rate of 375, individual MLP m[x:}lelCKER]NG
iveesion deduction rabe of 100 and 3.8% ACA tax rabe. ODrdinary gain L rabe for FF ABGP accounts for Federal erdinary income tax rate of 375 and 3,55 ACA tax rate. .q,‘| 5{]
(1) Tramaction based on Hon-AR Linitholder receiving 1,6350x AMGP shares » 53,415 canh conviderstion, AR recetses 1,6077x » §3.000 cmb convideration, snd Sevies B receive 17, ¥5mm HOLT &CD

AMGP shares



Certain TPH Relationships

CONFIDENTIAL

Relationship Disclosure
TPH Investment Banking & Antero Midstream Partners, Antero Midstream
Partners GP and Antero Resources

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

B In 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’ 5762 million follow-on equity offering

B In Hovember 2014, TPH served as a co-manager on Antero
Midstream's §1 billion initial public offering

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

Financial Projections
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Management Projections: AR
Updated AR Base Case

15 I sl s, Unles obherwise neded)

Production Volumes (MMcfe/d)

EBITDAX!™

1 12% -
2019E - ZUEE_C_{G_":-——-"" 4,

= 3,69
1,478

2015 20206 20ME NE 0% 1020E 1MIE 10M2E
Capital Expenditures Free Cash Flow®
I Free Cash Flow & Cumulative FCF
HNBE-NRE
Ugnnade Carie: §1.705
L 51,755 Base Case 70
§1.613 Derwrstide Carie &R17)
51,343
5789
i
5368
§193
5203
e e o
2019E 20006 2021E 2RE 209 20006 200E 20 2E
Source: Management projections, Company Filings.

110 &M fully comsolidated in SEC financial statement mmﬂ[}lCKER I NG 45 54
£ Free cash flow net of land maintenance cagital, HDI..T&CD




Management Projections: AR

CONFIDENTIAL
Updated AR Downside Volumes Case
15 In meslliTons, unlies ofbersise neded)
Production Yolumes (MMcfe/d) EBITDAX!"
AGR: 11% I
gf - 2022 AP 433 ) -
in_'_————" 1,879 20195_'30_2_255{@—'35‘ - 51_‘.';%

2015 20206

51,551 §1,492

51,672

20ME 00E 0% 1020E 1MIE 1M2E
Capital Expenditures Free Cash Flow®
 Free Cash Flow & Cumulative FOF
H016E-2022E
Ugriie Carie §1.705
51,686 81,714 B Cane 5789
Derwrie Carie BT
58 $52 288 511
i 13288)
3] 560 A
(5228 (5217)
2009E 2020€ 2021E 2022 2019 20206 2021 HRE
Source: Management projections, Company Filings.

110 AM fully comsolidated in SEC financial statement.
£ Free cash flow net of land maintenance cagpital.
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Management Projections: AR

CONFIDENTIAL
Updated AR Upside Case
15 In msllfons, unlies orhersise naded)
Production Volumes (MMcfe/d) EBITDAX!" T
5% el h L

il 3 2020E 2021E Flirk.3 1019 10206 IMIE 1MIE
Capital Expenditures Free Cash Flow!?
N Free Cash Flow & Cumulative FCF
52,047 .
52,000 LT §1,705
$1,750 mﬁ* “;E A
Drmiide Lo (ka0

2009E

2020 2021E 022E

Source: Management projections, Company Filings.
110 AM fully comsolidated in SEC financial statement.
Il Free cash flow net of land maintenance cagpital.

20M9%E

20206

200E

TUDORPICKERING

HOLT&CO
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Management Projections: AM

Updated Base Case

CONFIDENTIAL

15 in mllifons, unles athermise nafed)

Operations & EBITDA
Low Pressure (Bcf/d) | Water Handling (MBbls/d)

I Low Pressure B Water Delivery = Produced Water =e= EBITDA

51,338 51,468

51,143
W

7 g
w09
140
% 100

Capital Expenditures

BMALX IV BWsstewater @Sonewall 0 Eamvout payment @ Water Hinding mGathering & Compression

0% 2M0E 2MIE 2002E

201 201 2022E
DCF and Distributions per Unit 2019E -
st | P OCF piot Unit ==s== LP* Dstributiors per Unit 2022E CAGR
===
(] 17 i
o
o s ! Sl
§2.97 Tt
52,44
S.42 §376 bewal
52,85
5.1
2019 20206 WE 20226
& m" " 1917 b ek 195208 10%/10%
T 1.3 1.08x 1.04x 1,04
Total LF DCF 456 5555 S662 5728
el 5413 5513 §640 5703

Source: Management Projections, Company Filings,

Hote: Operationsl volumes based on annusl average volumes.

i1l YO‘I"‘I'M'I ol LP DCF per unit and LP distributions per unit respactively.
(2)  Coverage ratio calculated as total DCF ower total distributions.

Distribution Breakdown

BAMLPs DAMGP (IDRs) D Series B Units

% rs ] % %

201% 20206 2021 0K
TUDORPICKERING 45 57
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Management Projections: AM

Updated Downside Case

CONFIDENTIAL

15 in mllifons, unles orhermise nofed)

Operations & EBITDA
Low Pressure (Bef/d) | Water Handling (MBbls/d)

Lo Pressure B Water Dalivery T PFroduced Water =—e= EBITDA

51,29 51,58

1,081
W

Capital Expenditures

BMPLX IV BWsdewater @Sonewal 0 Eamvout payment @ Water Hinding B Gathering & Compression

0% 2MR0E 2MIE 2002E

%
200
140
2% 2020€ 21E
DCF and Distributions per Unit 2019E -
st [P OCF pir Unit s LP' (stributiors per Unit 2022E CAGR
===
i i
1 15%
§3.42 5168 et
52,44 SLTT I
ey 5347
.11 51.38
0% 000E 1021E 2022E
e 19%1% 145/17% 241 5% 8%/15%
Earany 1.1 1.06x 1.18x 1.0
Total LF DCF 456 57 S0 5689
et 5413 S48 5554 5640

Source: Management Projections, Company Filings,

Hote: Operationsl volumes based on arnusl average volumes.

il YO‘I"‘I'M'I ol LP DCF per unit and LP distributions per unit respactively.
(2)  Coverage ratio calculated as total DCF ower total distributions.

Distribution Breakdown

BAMLPs WAMGP (IDRs) D Series B Units

2% % % 1%

201%E 2020E 10ME 022K
TUDORPICKERING 4 55
HOLT&COl



Management Projections: AM

Updated Upside Case

CONFIDENTIAL

1§ inmlllifons, unles atherwise noled)

Operations & EBITDA
Low Pressure (Bcf/d) | Water Handling (MBbls/d)

Lo Pressure B Water Delivery T Produced Water =—e= EBITDA

Capital Expenditures

BMPLX IV BWsdtewater @Sonewall 0 Eamvout payment @ Water Hinding mGathering & Compression

§1,588
51,430
51,128 5815 akad
5892
283
207
140
201% 2006 2021E 0% 2020E 2R1E MmE
DCF and Distributions per Unit 2019E - Distribution Breakdown
st | P OCF por Unit s LP' Dstributiors per Unit 2022E CAGR
1=== BAMLEs BAMGP (IDRs) DSeries B Urits
e 5414 ' 0% :
13k % % % Ly
52,42 10 - : T ]

§1.85

s

2019 20206 2021E 2002E

ﬂr:;l"l 18%/1% bl Tk 195108 11%720%
m 1.1 1.02x 1.1 1.00x
Total LP DCF 5463 5543 5609 5778
Pl il 5413 5513 5640 577

Source: Management Projections, Company Filings,

Hote: Operationsl volumes based on arnusl average volumes.

i1l YO‘I"‘I'M'I al LP DCF per unit and LP distributions per unit respactively.
(2)  Coverage ratio calculated as total DCF ower total distributions.

201% 20206 2021 200
TUDORPICKERING 5
HOLT&CO!



Management Projections: AMGP

Updated Base Case

15 inmllifons, unles othermise nafed)

IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions '19- 22
B |DR LLC owns the 100% of the IDRs in AM and has two share classes =5 AM Distribution Policy  ==e==50 AM Fully Distributed m
ANGP awns 100% of the Series A units 315}
5386 bt

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

B Series B units scheduled to vest at a value of 6% of equity value
above 52 billion in the event of a liquidation of |DR LLC

5165

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

2019% 20204 2021E pliry

IDR LLC Cash Flow AMGP & Series B Unit Valuation!!.2.%
R L e e LR Fe L 019 00 0 20226
5525
AM Distributicns to DR LLE 5215 §I%% s s
Saries B Take @y e (0
Cash Distributions to AMGP §121 5336 436 549
Gia™ 2 2 [+ i)
Tats 6 @) Mm (s
CAFD to AMGP Shareholders 5165 5249 5324 5389
iilustrative Yield IR B B
AMGP Valuation $5,000 §7,545 $9,370  §6,246 |
20M9E 100E E 2022 | -
i 180 5311 S442 258
Sauce: Manapernent Propectis, Company FHIngs =R g : i i |
1) implied AGP and Sévies B valuation from 20164, through 2020F based on 2018 yietd,
@2)  implied AWGP and Sevies B vabustion from J021E orward bised g yield v, growth regression analyshs. .
B)  Excludes 1PO elated GBA TUDORPICKERING 55 ¢o
[} Series B vahustion calaudated a3 6% of the valiation of AMGP less 52 billion, HOLT&COI- -

151 Wistratie yield based on regression analyis,



Management Projections: AMGP

Updated Downside Case

15 inmelllfons, unles otherwise nafed)

IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions ‘19- 22

B |DR LLC awns the 100% of the IDRs in AM and has two share classes st 5] AM Distribution Policy — ssse= 50 AM Fully Distributed m
AMGP owns 100% of the Series A units oy
Management owns 100% of the Series B units £359 e

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

B Series B units scheduled to vest at a value of 6% of equity value
above 52 billion in the event of a liquidation of |DR LLC

B AMGP currently pays corporate taxes of 21% and 4% at the federal =
and state taxes, respectively
2019 20204 201E 002
IDR LLC Cash Flow _ AMGP & Series B Unit Valuation(".25)
e =L S Ly 019 I0I0E  2011E 2021
AM Distributions 1o IDR LLC 5133 5304 5B 462

Series B Take [{F]] (164 [H31] (26)

T swr s s

Gia™ 2 2 2 i
Tanes 138) L] 90y 1)
CAFD to AMGP Shareholders 5185 5213 5165 5324
Hiustrative Yield 1 1% 5.1% 5.6%
!Ml Valuation 55,000 56,451 §5,193 55,764 |
2019E 20206 2E 2002 "
il 180 T 192 126
Sourcir: Manigement Prajection, Company Filings. Im" L S S g & |
1) Inplied AMGP and Series B valuation from 20164 thiough J020E based on J018E yield,
[} Ienplied AMGP and Series B valuation from 2021E forward based on yield vi growth regrassion analyil.
) Excludes 1P reated G, TUDORPICKERING 54 4
(4] Serbes B vatuation caloulated as 6% of the valuation of AMGP Lews 5T billion, HOLT &_COJ s

151 Mistrative yield based on egression analyiis,



Management Projections: AMGP

Updated Upside Case

15 inmllifons, unles orhermise nafed)

i}
il
[E]

IDR LLC, Series B Cash Flow, and Tax Observations AMGP Total Distributions ‘19 - 22
CAGR
B DR LLC owns the 100% of the IDRs in AM and has two share classes =50 AM Distribution Policy  =s==50 AM Fully Distributed e
AMGP owns 100% of the Series A units 5421 :'ﬁ:ﬁf
Management owns 100% of the Series B units bt
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
B Series B units scheduled to vest at a value of 6% of equity value
above 52 billion in the event of a liquidation of |DR LLC
B AMGP currently pays corporate taxes of 21% and 4% at the federal 2
and state taxes, respectively
2019 20204 2021E fliry:
Sul o L $589 AMGP & Series B Unit Valuation(".2.5)
e LS A 019 I0I0E  2011E 2011
AM Distributions 1o IDR LLC 5233 5358 §461 589
Series B Take ) 20y (1) (34)
Cash Diswributions to AMGP $223 5336 5436 5555
Gia™ 2 12 2 i2)
Taxes (56} 5 i ji4g)
CAFD to AMGP Shareholders HLH 5149 5314 5413
iiustrative Yield 1% 1% 15 4.5
Imﬁv Valuation $5,000 §7,545  §9,370 §8,617 |
201% 2020€ 2001E 1M2E -
Seurce; Management Projections, Company Filings. ihﬂﬂ LT e i it i |
Impilie<] AMGR and Sevies B valuation from 20164 thiough T000E based en 2018E yield,
implied AMGP arad Sevies B valuation from 2021E forward based e yield vi growth regression analysls.
Exclusdes 190 reated GBA TUDORPICKERING ¢
Serbes B valuation caloulated as 6% of the valiuation of AMGP less 52 billion, HOLT&CO! -

41
(L]

iusratio yield baved on regrexsion analysh,



AM Status Quo CONFIDENTIAL
Management Projections & Wall Street Consensus
15 in meslllions, unless ofberwise naded)
& Wall Street Consensus == hgmt. Projections at Updated Upside Case O Mgmt. Projecions at Updated Base Cade —o— Mgmi. Projéctions 81 Updated Downdide Case prs
Commentary EBITDA J023F CAGR
_ s1588 1 2%
B AMis covered by 14 analysts as compared to 22 for AR and 12 for $1,564 i H
JUGE 51,431 ol bt
6431 & 51,465 E i
m  Median price target of $37.00 as of 1/4/2019 i Ml
51,29
W Average price target range of $23.00 - $49.00 as of 1/4/2019
§932
5892
WE 202CE 2021E 20RZE
5 ¥ 5 & 5 5 5, ln’“ N
Distributable Cash Flow / LP Unit 2009€ - Distributions per Unit 2022€ CAGR
2022 CAGR ===
54.16 ! 0% | 410 : 2% 1
) 15 : H :
.14 05891 b g
§3.68 1 0 R

-

2% 20206 2021E 202

Source; Management Projections, Thomson One, Factiet as of 1/47201%,

20206

20E 022E

TUDORPICKERING s g3
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AMGP Status Quo CONFIDENTIAL
Management Projections & Wall Street Consensus
15 In melllTons, unlies ofbersise nabed)
& Wall Street Consendis == Rhgmt. Projections at Updated Upside Case O Mgmt. Projecions at Updated Base Cate —o— Mgmt. Projéctions 81 Updated Downside Case e
Commentary EBITDA I023E CAGR
1365 1
B AMGP is covered by 12 analysts as compared to 22 for AR and 14 e i .
for AM ' i !
! i
lem=!
. ; 5498
®  Jedian price target of 521.00 as of 1/4/2019 o st
o 5438
W Average price target range of $15.00 - $27.00 as of 1/4/2019
$213 o 513
W1 ME ' IE ' mE '
o 2019€ - o 2019E -
Total Distributions to AMGP Shareholders 2022E CAGR Distributions per Share 2022E CAGR
L N
i ] I
S413 : nx! 0 ! mi
| 153 _: 1 3%
LT & §1.98 :____,
pikh 1.8
$34 174
§165
) 2019 ' 1M0E ' 2E I E I Fiil.3 ' 2M0E ' 2IE ' Flirk3 '

Source: Management Projections, Thomson One, FactSet as of 1/4/2019.

Hote: WSC estimates available Tor AMGP through 2020E. 20174 distributions | share represents 4™ quarter distribution annualized,

HOLT&CO!
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CONFIDENTIAL

PF AMGP Projections at Transaction

15 in mllifons, unles othermise nafed)
== b g rrit. Progections at Updated Upside Case 9 Mgt Propections at Updated Base Cade —o—Mgmt. Projections at Updated Downside Cae

2019€E -
EBITDA Distributable Cash Flow 2022 R
61,2251 244 |
51,2051 |
CYRET S
)
5696
006 20 2021 20226 2019 20206 2021€ 0E
istri ivi 2019E
Distributable Cash Flow / Share _ Dividend / Share 20226 CAGR
1 I
|23 |
230 1
5230 o !
S2.30 __.,
§1.24
51.24
$1.4
WOE | WNE | MME | WmE 0 20E 2021E 2022
TUDORPICKERING 5 65

Source: Management Pr
mt:rmm basedlnnﬂllt::b:";“mﬂ share count, HOLT &COl:



CONFIDENTIAL

Cost of Capital
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SQ AM Peer Group Cost of Equity Analysis [  cowoama

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return

I P e e [ e [ ]

Expected Current - 20206 Loig-Term Ecomomie
Company Distribution CAGR Growth Extimate Expected Growth”' Current Yield Irplied Total Return
CHX M idstream Partners LP 15,0 408 5.6 B1% 1L7%
Phillips &6 Partners LP WL 408 4.9 (% 1m.5%
Ok Midstream Partners LP 20.0% A0% b.4% 9.5% 159
Hess M idstream Partners LP .95 A0 5.6% . 1
Hoble Midstream Partners LP 19.7% 4.0% 6.4% 675 13.1%
BF Midstream Partners LP .75 A0% 5.6 6.9% 12.5%
Shedl Midstream Partners LP 1.5% 40 5.1% B1% 13.3%
‘Western Gas Partners, LP. 6.1% A0 4.1 6% 1L.9%
EQT Midstream Partners LP 8.7 4.0% 475 0.0 1475

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
Raw Beta ! 0.61 0.82
Cost of Equity i
Spaot Risk-Free Rate 1.5% 1.8%
Equity Risk Pramium ' 6.0% 6.0%

Cost of Equity

Source: Bloombserg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 1/4/2019,
1] ‘Weights Expected Cumrent - 2020E distribution growth estimates 15% and long-term economic growth estimate by 851 to arrive at a long-term distribution
growith estimate.

i2) Barra bata as of 11/29/ 2018, Wlustrative low and high range reflects a «/+ 155 range around Barra beta. T-U[K}RNCKER]NG 56 67

13)  Hyear treasury bond yield as of 1/4/2019.

() Duff & Phelps historical arithmetic premiom. HDI..T&CD



SQ AMGP Peer Group Cost of Equity Analysis CONFIDENTIAL

Comparable Public Company Yield-Based Cost of Equity

Expected Total Return
o AN | B )| ) [
Expected Current - 2020E Long-Term Economic
Compary Distribition CAGR Growth Estimate Expected Growth'" Current Yield implied Totsl Retum
EGT &P Holdings LP B.0% A At % 1095
Equitrans M idstream LLC (¥ 405 A9 19 12,8
‘Western Gas Equity Partners, LP 9.4% 4.0% 485 B1% 12.9%

Cost of Equity Cost of Equity
Sensitized Peer Total Return Barra Beta
Low High
Raw Beta ! 0.69 0.93
Cost of Equity

A Sty Spot Risk-Free Rate 2.8% 2.8%
Equity Risk Pramium '™ 6.0% 6.0%
Cost of Equity

Source: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 1/4/1019,
1] ‘Weights Expected Cumrent - 2020E distribution growth estimates 15% and long-term economic growth estimate by 831 to arrive at a long-term distribution
growth estimate.

(2)  Barra beta as of 12/29/2N8. Mlustrative low and high range reflects a «/+ 1% range around Barra beta, TUDORP'LKER | NG 57 68
i3] Hyear treasury bond yield as of 1/4/2019,

(4] Duff & Phelps historical arithmetic premiom. HDI..T&CD
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PF AMGP Peer Group WACC Analysis

Expected Total Return
A S | | S A | B
018E - 20206 Long-Term Economic
Company Dividend CAGR Growth Estimate Expected Growth'"! Current Yield Implied Total Return
Kinder Morgan Inc 508 A 7L 1.4 0.m
ONEDK, Inc. 10.5% 40 S.om 5.0 10.%
Plains All American Pipeline LP 0T 4.0% S0 5. 10.3%
SemGroup Corporation 5.9% 40K iR .65 5.0
Tallgrass Energy, LP 6.6% 40K 441 5.5 945
Targa Resources Corp, 0.8% 405 1% 9.1% 12.8%
The Willisms Companies, Inc. 1" 40K 511 5.9% 0.4
BP Midstream Partners LP .75 4 5,68 b9 1258
CHY Miditream Partrers LP 15.0% 4.0% S.6% A% 117
Hess Midstream Partners LP 14.9% 40K 561 1.7 1.3
Hoble Midstroam Partners LP 0.7 4,05 [X:3 575 13.1%
Oasts Midstream Partners LP 20.0% 405 .41 9.5% 15.9%
Philbips &6 Partners LP 0L.0E A0% A5 bE 1.5
Shell Midstream Partners LP 1.5% 4 Eh B1% 133

Source: Bloomberg, Duff & Phelps, FactSet, Federal Reserve, Company filings as of 1/4/2019, TUDORP'LKER'NG 58 69

1) ‘Weights Expected Current - 2020E distribution growth estimates 15% and long-term economic growth estimate by B51 to arrive at & long-term distribution -
growth estimate. HDI..T&CD



PF AMGP Peer Group WACC Analysis (cont.)

CONFIDENTIAL

Cost of Equity Cost of Equity
Comparable Company Yield-Based Laow High Barra Beta Low High
Raw Beta ™ 0.69 0.93
, Spot Risk-Free Rate 2.8% 185
Cost of Equity 12.2% 13.2%
) Equity Risk Premium '™ 6.0% 6.0%
Market Value of Equity 56,403 56,403
Cost of Equity 12.27% 13.2% Cost of Equity
Cost of Capital Cost of Capital
Yield Based | PF Capital Structure Low High Barra Beta | PF Capital Structure Law High
Cost of Equity 12.2% 13.2% Cast of Equity 7.0% 8.4%
Cast of Debt'" 1.4% 4.9% Cost of Debt""! 3.4% 4.9%
Market Value of Equity 46,403 56,403 Market Value of Equity §6,403 56,403
Total Debt §1,205 51,205 Total Debt §1,205 51,205

Cost of Capital

Cast of Capital

Cost of Capital

Yield Based | Optimal Capital Structure’® Low High
Cost of Equity 12.2% 13.2%
Cost of Debt " 1.4% 4.5
Market Value of Equity 56,403 46,403
Total Debt 53,121 331

Cost of Capital

Snwce: Boombery, Dulf & Fiwipa, Factiet, Fedaral heierve, Campay Singi i of 11473878,

byt e ared Bl s et & -/ n 1030 b e vl aftey L curvent b4 ol of S0 it AL
Marvn bt for ARG a5 of 11019 TOTA. Mastralve ke and bigh ¢ ange refcts & 0o 190 range around Barvs beta
I Wiy bevsd i ik o 17 20T

Gt I Frobg PRslanacal Srmivestn, premim

Cpmimal Capetal Sanuctie based on Tous! Bebt of .5a 1019 EBTD4

Cost of Capital

Barra Beta | Optimal Capital Structure'™ Low High
Cast of Equity 7.0% B.4%
Cost of Debt "' 3.4% 4.9
Market Value of Equity 46,403 $6,403
Tatal Debt 53,11 £3.111

Cost of Capital

TUDORPICKERING 55 79
HOLT&CO
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Commodity Price Comparison CONFDENTIL

Prior Forecast vs. 12/21/2018 Model

= Pricd AM Base Case == Friof AM Diowniide Case —a—New AM Upide Cawe

=t Nw AM Basa Case & Naw AM Downside Case —a==5trip @ 1/4/2013
0il ($/bbl) Gas ($/MMBtu) €3+ NGLs ($/bbl)
470,00 150 444,00
$42.00 TR Cy1AT
5330 |5
$65.00
540,00
310
£60.00
$38.00
$56.18 i
536.70 435 68
$36.00 43619
£55.00 - ~
435,54 43545 $35.52 $35.50
SL10
534.00
£50.00
- 5250 43191 .90 41192
e 5250 §2.50 5250 52.50 $3200 SLW-
500 N ' ’ 5230 - : - + | 53000 r T T
L . s e 2018 2020 202 2022 2019 2020 2021 w2

TUDORPICKERING 7
Source: Company Management. HOI..T&CO|1'-




Management Projections: AM

CONFIDENTIAL

i3 in mlllfons, unless otherwise naded) i Prioe AM Base Case it Prior AM Dowrside Case = New AM Upside Case
e Mwi AM Base Case st Hew M Dowmnside Case
EBITDA Capital Expenditures
51,700 5900
§1,642
51,600 §1,588 S800
51,300 51,465 5700
'I
31,400 ?1 '383 5400
51,300
5500
§1,200
1,100 -
51,000 5200
4500 SH00
800 ¢ : . . S100 : r v
109 1000 101 022 09 1m0 1 1022
Total DCF LP DCF per Unit
§1,500 £450
$1,425
§1,400 £1.381
54,00
$1,300 81,277
s $1,213
: §1,199
53,50
§1,100
1,000 53,00
5900
52.50
L §2.00 -

W9 plidi] i @

Source: Management projections

ws om0 w1 w2
TUDORPICKERING 73
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Management Projections: AM (cont.)

CONFIDENTIAL

5 I mllifans, unles atherwise nated)

LP Coverage

1.85x

e Prigr AM Base Case === Prior AM Dowrgide Case —=— New AM Upside Case

e N AM Base Case et Mew A Downside Case

1.20x
1.15x
1.10x 1.10x
1.08x
1.05x
1.04x
\' 1.03x
1.0 -
M9 00 021 me

Source: Management projections

Distribution per Unit

$4.50

§4.00

$1.50

53.00

$2.50

$2.00

54.10

$3.78

§3.42
§1.42

e 1020 021 022

TUDORPICKERING 74
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TUDORP[CKERLNG
HOLT &CO!:

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
Tudor Pickering Holt & Co Advisors LP (TPHCA), members FINRA,
together with affillates in the United Kingdom and Canada, the company
offers securities and investment banking services to the energy
community. Perella Weinberg Partners Capital Management LP is an SEC
registered investment adviser that delivers a suite of energy investment
strategies.

The firm, headguartered in Houstom, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorado; New
York, Mew York; and London, England,

Contact Us

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

Denver (Sales); 303-300-1%00

Denver {Investment Banking): 303.300-1900

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

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

Londaon: +011 44(0) 20 7268 2800

Calgary: 403-705-7830

www, TPHco.com

Cogyright 1019 = Tudor, 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 (amd your
employees, representatives and other agents) may disclose any aspects of any
potential transaction or structure described herein that are necessary to support
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 is 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 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 use by specific persons
familiar with the business and the affairs of your company for use in a specific
context and were not prepared with a view to public disclosure or to conform
with any disclosure standards under any state, federal or international securities
laws or other laws, rules or regulations.

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 any
trade, you should discuss with your professional tax, accounting, or regulatory
advisers how such particular trades) 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 Partrers UK LLP (authorized and regulated by the
Financial Conduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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Historical Exchange Ratio Analysis CONFIDENTIAL

Since AMGP IPO (5/4/17) | Based on Spot Prices

= e
Historical AM/AMGP Exchange Ratio [ T i
whatne  Velatin
el
GH s Dutitwdng Wl %] (%)
ANGE AT Riaed LT Wl e
Al bre iad el ik
[t s e 2.0m JIETY st |
TN Serim 8 O L] fiH ]
T Vi i Y M
et B Thopshatd bR L Fra
Sariv B e e Wbt (L il T
rphed Sarwl B Valumion n 11 L
lﬁrmmnmhl 5Ty T |
N . Saras B Canvpyicn, Uity 4 174 T
== = Curont Value of Negotiated AWGP Tramsactin R v G ity Taret § T W W]
. ], 4 s Frice Al WL s
s St XR. Curraent A Share Price i e m
hdpaied T 1B [T (| I
Valuse of Negatiated AGP Transaction N e
At 10/8/2018 " %
F
T = = Adj. XR : ““\\"

] - L] ‘ ‘
Ay o
)

1,60

1.40x

1.20x T T T T T T T T — T T T T T T T T T
May-17 Jun-AT7 Ju-17 Augd7 Sep-17 Oct-17 How-17 DecA7 Jan-1B Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-1B Oct-18 Now-1B Dec-1B

Source: Company filings, FactSet m of 17405019, TUmR.PlCKER] NG 7

e Ayt (o reflect propoed Series B CORvErton, wWith AMGP thane price CHCULMEY &5 (AMGP sgquity valus « [AMGP squity value - S1bn) 5 631/ LARGR fully dluted shares HOLT &-CO 5
eutstancting « 17, 354mm) Basid o AMGP 20-Day VAP o0 [ diy picr 1 IFafaction, "




CONFIDENTIAL

Exchange Ratio Calculation Detail

4 e 3 < 3 o B < 3 ~ J < B “ J '

Gross Cash

Equity Cash Het Excess Equity Secondary
c";;ﬂ" Component  Component AInXR  Taxes Payable Cash Component Shares il
Dividend X xR Consideration XR Purchased”™
)
At
Sl $3.415 1.6350x 0.2854x 1.9204x (50.56) £2.85 1,6350¢ 0.1264x 1.B616x
Source: Company Tiling:, FactSet m of 17471019, mDORPlCKER]NG i

B AME 20 AF price, n
:;: Hﬁ: AMGP W?‘:IID:; C‘"‘;‘;&U a8 ol 14rmy HOI..T&CO



Accretion / (Dilution) L

Met Cash Comiideration LIS
Pre - Unitholder Tax(*?) | AM & AMGP | AR Base Case COMFIDENTIAL ks s e
<! [ o
AM Distributable Cash Flow Accretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.9204x Exchange Ratio e L B e—_ At 1.0x AM Coverage
33.8%
18.8% 0%
14.1%
'03”"/-’.\' 18
10.6%
LN — . . i 15.2%
015 2020 IE ME
Status Quo AM: 5244 597 5154 4189 20%E 1RE 21E 2022E
PF AMGF at 1,8616x: 5260 53,28 54.08 5441
PF AMGP at 1.920dx: 5168 5339 411 455 Status CQua AMGP: $1.04 5141 51.81 52,06
5 hee | (DHl): 50.16 50.31 50.54 50,52 Pro Forma AMGP: $1.40 5176 5219 237
§ Acc / (Dil): 024 50.42 50,66 50,66 $ Ace / (Dil): 50.35 50,35 50,38 50.31
. . A 17.2% - . _—
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9204x Exchange Ratio
7.8% .88 7.5% e .
* & &
P, & o 19.6% (5.0
4.4% 4.5% 4.2% 10.1%
2019 20206 RIE plinkid
Status Quo AM: T 52,85 $3.42 $3.7% 2019 20E 20L1E 2ME
Pro Forma AMGP at l.ﬁlﬁl s 52,98 53,56 5427
Pro Forma AMGP at 1. I vk " ] £3.07 £1.68 S4.41
§ Acc / (Dil): §0.10 5013 $0.14 5051 Status Guo AMGP: 50.89 $1.34 5174 §1.98
§ Acc / (Dil): 0,17 0,22 50.26 50.65 Pro Forma AMGP: 51.24 51.60 51.92 52.30
5 hee /(D) 50.35 50.26 $0.18 50.32
50 AM Coverage: 1.130¢ 1.060% 1.041x 1.040x
FF AMGP Coverage: 1125 1,102 1. 144 1.033x PF AMGP Coverage:  1.125¢ 1.102x 1. 144 1,033
Source: Maragerment projections snd FactSet a1 of 1747308, mme I.CKER.] NG 4
(1) Pre- Unitholder Tax; 1.5004x represents implied X8 a2 1,605 squity KR snd cash cormideration of $3.415 ¢ unit, Cash svuamed 1o be ued to purchae sadtional secondary thares, HOLT&CDl o
1) Post - Unicholder Tan; 1.86148x represents implied IR at 161500 equity XR; cash wuled to pary LAnes, With Ay S50ess Cih sumed to be wied 10 purchise Mational secondary shares. E



. L]
Grow Cash Consideration AT
Tanis Payate [ k]
et Cash Comsideration 185

Accretion / (Dilution)

Pre - Unitholder Tax!"2) | AM & AMGP | AR Downside Volumes Case CONFIDENTIAL L S A e
AM Distributable Cash Flow Accretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.9204x Exchange Ratio e L J—_ At 1.0x AM Coverage
33.8%
17.2% 16.7%
26.8%
,_’—mt vy 17.9%
b6% B.A%
201% 2006 AE 2W03E
Status Quo AM; 5144 an 53.42 5368 e ameE amE 2w
PF AMGP at 1,8616x: 5260 53,00 53.88 5417 :
FF AMGP at 1.9204x: 5168 53,09 54.01 54.30 Sulib it s $1.27 §1.72 $1.90
5 Ace / (DH): 50.16 50.21 50.46 50.48 Pro Formes ANGE: 51.40 51.61 §2.09 52.24
& Ace /(e 024 0,33 50.59 G061 S Acc /(D) 50.35 $0.34 50,36 50,34

AM Distribution Accretion / (Dilution) - %

AMGP Distribution Accretion / (Dilution) - %
At 1.9204x Exchange Ratio

18.9%

13.B%
19.3%

14.9% 39.8% 39.9%
7E%
]}hﬁ 200E 200E 201
Status Qua AM: Ty 5158 5297 5342 2% 20206 201E 202
Pro Forma AMGP at 1,861 } SLA 5198 $3.56 5427
Pro Forma AMGP at I!IC:J 5138 $3.07 5168 54.41
§ Acc / (Dil): 50.10 50.40 $0.59 50,85 Status Quo AMGP: 50.69 $1.14 5142 §1.74
& Acc f (Dil): 5017 $0.50 0.7 50.99 Pro Forma AMGP: 5124 5160 5192 5230
§ Ace / (Dil): 50.35 $0.46 $0.49 50.56
S0 AM Coverage: 1.130¢ 1091 1,180 1,000
PF AMGP Coverage: 1.125¢ 100 1.08% 0.975x PF AMGP Coverage: 1.125¢ 1.006x 1.08% 0,975 |
Source: Maragement projections snd FactSet as of 1/4/73019, T[JmRP [CKER.] NG 5
11} Pre - Unithoider Tax; 1.9204x represents implied KR at 1,605 equity KR and cash comideration of 53,415 ¢ unit. Cash avuamed to be ined to purchase sdational secondary shares, HOLT&CD' —
(2} Pret - Unichiolder Tao; 1.8518 represents implied XR af 1,630 equity XR; cash uied 0o pay LIS, with any £x0ess Caah sumed 10 be wied 10 purchase saditional secondary shames. ¥ L 5



Accretion / (Dilution) =

Met Cash Comiideration SLIS
Pre - Unitholder Tax(":2) | AM & AMGP | AR Upside Case COMFIDENTIAL sl i g e
<! [} o
AM Distributable Cash Flow Accretion / (Dilution) - % AMGP Distributable Cash Flow Accretion / (Dilution) - %
At 1.9204x Exchange Ratio e L B e—_ At 1.0x AM Coverage
34.1%
20.0% 20.4%
13.5% 15.3%
9.8%
ﬁ“‘ 19.6%
10.0% 16.2%
" Et T T T ]
201% 2020€ 001E 200
Status Quo AM: 52,42 5290 53.74 5416 2% plirli 3 1021E 10
PF AMGP at 1,861 6x: §L.58 5319 54.34 54,86
PF AMGP at 1.9204x: 5166 5329 54.48 55,01 Status Quo AMGP: $1.03 $1.37 §1.95 52.24
§ Aec / (DiL: §0.16 5029 50,61 50.70 ProFanma AMGE: $1.39 S1.72 5233 52.61
$ Acc / (Dil): $0.24 50.39 5075 50.85 $ hec | (OA): §0.35 5035 50.3 50.36
AM Distribution Accretion / (Dilution) - % AMGP Distribution Accretion / (Dilution) - %
At 1.9204x Exchange Ratio
39.8%
7.8% 7.8% 7.5% 7.5%
o ¢ & @ e
et A vt s 10.1%
201% 2006 WHE 02 i
Status Quo AM: ) 522 52.85 $3.42 $4,10 2% 2020E E pliki3
Pro Forma AMGP at 1.8616x, 52,31 5198 £3.56 5427
Pro Forma AMGP at |.mf“. 5238 5107 5168 5441
§ Acc / (Dil): §0.10 §0.13 5014 50.47 Status Quo AMGP: 50.89 51,34 §1.74 s
§ Acc / (Dil): 017 50,22 50.26 0.3 Pro Forma AMGP: 51.24 51.60 51.92 §2.30
S hec / (Dil): 50.35 50.26 5018 $0.08
S0 AM Coverage: 1,123 1.@H 1,108 1,016
PF AMGP Coverage: 1.118x 1.0 2 1.201% 1. 1346 PF AMGP Coverage: 1.118x 1.072x 1.2 1,138
Source: Maragement projections and FactSet asof 1747205, TUDORF [CKER.] NG [

{1} Pre- Unitholder Tax; 1.50204x representy implied KR a2 1,605 squity KR snd cash cormideration of §3.415 ¢ unit, Cash svwmed 1o be ued to purchane sadtionsl secondary thares, HOI..T&CD' .
{2} Pt - Unicholder Tao 18618 represents implied XR at 1.61300 equity X8| cash uied 0o pary LIS, With iy #0638 Caah sumed 10 be wied 10 purchase Jational secondary shares. |



Transaction Tax Implications

At Transaction

CONFIDENTIAL

Average Tax Basis Calculation"

W..70

Source; €

iy
(F]
iy

B Average tax basis of $520.45 per unit for public AM unitholders as of YE 2017 YE Bask s1117  Antera Resources 1,06
1018 1+) 2018 g, Met came (a7 Antero Resources - WateraRt B8 A0 650
1) HEE Distrbutions 171 Public Unithalders 4,757,401 Ful ]
B The average public AM unit holder would need to recetve cash 1 VE Bk Tmap Yot Active Units 19,627,738
consideration of $0.56 per unit to avoid having to sedl shares post- Aversge EOY 2018 Basis for Public Unitholders £20.4%
transaction to pay transaction related taxes ‘Average EOY 2018 Basis for [P0 Investors §17.08
Cash Consideration Required to Aveid Share Selling
AP Shars Price SIS GRS Price V180 AMGP Share Price f2.00
Exchange Raci 14750 Eathargs Eatic LR (artange Ratio 16750
Cash Consderation™ 53415 Cash Comideeation™ 51415 b Comieration™ 51415
Ofiet Pl el e ier ey Ot i ik
dverage E0Y 2018 Tan Baiki Sh48 i EOF 3018 Tax Bash S1F88  werage EOY 1018 Tax Bk il
Dt of G, (e Uity Dot of Coalivi e Lisit) (Dl of Gl (i Uit}
vpringe Drdinary Gain .5 dvprage Drdirary Gain fan dwarige Ordinary Gain | "L
dverage Capital Gain e Average Capial Guin 130 Aversge Capital Gain .
Tiotal Gy S350 Total Galn $600  Towl Gain 3.5
Averme kuyumed Pansive Activity Low & (L12)  dverage Asvamed Papive Actrvny Low O (§Al Asvumed Pasvive Aty Lo 152001
Tax o Gair |per Uri) Tt o Ca (e Uity Tan o Caals geef LAsiE)
Foceral Orcinary income Tax Rate m Fedral Drdisary Ircome Tz Bate wm Pedipeal Cedirary income: Tas Rite o
Invicusl MLP irverine Desdaction Rate T Irefividal MLP irvves b Disdun tion Base nm il UL P imm bor Dedction Raie HnHE
adjuaned Grdnary Tas Kane e Adusied Craeary Tax Rane X Adjus e Orcirary Tax Sa1e Wak
AEATan i@ AL Tam iy ALK T i1
Fderal T Rate na Fedoral Tas Rate 1.4 Foderal Tax Rate B
Fesiaral Capiial Gaing Taz Baie nE Fedarsl Capitsl Gairn. Tax Rabe ne Fediaral Capital Gy Tux Bate nE
Effectier Sate T Bate’| L% Effective Yiate Tan Rate’ L. Effecser dtute Tan Hate™ (¥
il Rate prki Pal Race W Pl Rt R
PAL Gadn Deduction T PaL Galn Deduction {5080 Pl Galn Deduction 150.74)
T o ehraary Gl WM T on Drchruary Galn T T o Drcinary Gain jiE.]
Effwcrive Ovdinary Gain Tar ot [ R Effeceioe Ordisary Cale Tas Rate R Effec tive Qe cinary Gt Tan Hate it
Tan on Capital Cain o T on Capitad Gain e Tix o Capitat dain 130.73)
[ffectivr {apiral Gab Tax Rate nn [ffective Copiial Gein Tiax Rere ihm [ffeciive {aplied Gain Tox Rse n
tate Tax Oreinary Incoms™ W7 Saute Tix Oecinay ncome’! 0% Aate Tan Orcinkry incorse’™ WM
Effecrive Ovfinary Dol Tas Rate iE Effecthor Drslinayy Gl Tan Rate L ¥ Effective ey Gais Ta Rute iR
Siaie Tax Capitad Gain™ am Siaie Tam Capital Gain™' 008 Fiate Tan Capital Gain™ .16}
[ffeciivr {apital Gaing Tax Raie i [ffecihve Coplial Heire Tan Rafe 5% [feciive {aplied Gaine Tex Aoty in
Total Tt om G 5058 faxon §1.02 Vol Tas on Gaine [
Tetnl Effeceie Tin Rote 158 Toral Effwctive o Bate Fir- Fustai Efffecti Tan Rate HER
nmpany s Factiet as.of 17472019 and Wall Street nevearch,
Wote: Dividend of $0.41% / share added to ondinary gain.
Provvidid by managemnt.
dddizmed paiibee acthvity bois and tax an ordinary gain for I investor ulilihel company provided eitimates baied on & per usit bails range of $19.00-512.00,
Passive activity low caboulatied by Maragement to be 5100 for an IO invesior, T[JmRP[CKER]NG Fi

1y
150

At

s dineciion, state tax rate determined by using a weighted sverage of 50 state income Lax rabes and median federal taxable incoee Brackets for married and single fer.

Tanes Payabie on Oridinasy gain rot séfyet by Capital lovses.
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After-Tax Distribution For Average Unitholder

Calculation Detail for Transaction

CONFIDENTIAL

) AM, After-Tan Distribut

019 WME  WME 2021
EBITEA S 5103 61,338 G148
- Intetirit Expiie L] (51261 15150) 15150
* I Dty (L3 TR T L]
+ Distributions from Uncomotidated Affiiates (59 S (SIeB) (5186
« Eaquity In Carnings of Unc onsclicated AStiabes £35] 5104 5119 513
- Bty Based Compesrtion (13- TRV I | T 1
Taable income Bedore Tax Depreciation 519 15 ™ 20
Oersbcription 1005 W L0 L
Taible incoma Before Tax Depreciation SH 613 686 T4l
Tax Deprec ation (358) 5421 1648} 64
Het Income 154) L] n L1
AM Shares Outstanding 188,10 1881 1881 188.1
Tamabile Income: ¢ Ledt (Het of PAL) 50.00 S 001 $0.04
Average Tin Basiy per Unit s20.8 $17.50 51399 019
Lkt Rapburm of Capital per Lnig"' 152,99 155311 (5380 33.711
Average E0Y Basty per Unig RIS §13.99 $10.19 .48
Income Tax
Taxable income | Linit {Met of PAL) S0.00 s0.m S0t $0.04
H.o% Fi X4 0.6 H.8%

Income Tax Rale

Bafore Tax AM Divtibution Per LP Usit L §185 141 .7
Taw § Undf fdoom sy soon o)
Afver Tax A4 Distibution Per LP Unit H 1] §2.85 a4 BT

Source: Maragement prajections snd Factiet s of 1/473019,

Mote: 1.8416x represents implied KR a1 1,630 equity ¥R cash used bo pay taxes, with any exoes cash assumed o be used bo purchase additional secondary shares.

i1} Forturmof capital per share { unit caboulated & the total distributions: to holders when Curment Eamings B Prefits are bess than 0.

1) Cualified cividend calculabed as egual 1o the bnser of Current Earnings & Profits or Distributionn ta Shareholder assuming Current Earnings & Profit i greater than 0,

(5} Partisl Returm of Capital is calculsted as the difference: between (atributions to Sareholders and Current Earnings & Profits avsming Qualified Dvidends sre spplicable,

W WWE  WME  202HE
EBITDA SH2 5L G155
- Distributions. from Unconsolidated Affiliates (550) M1 (eE (518
+ Equity in Earnings of Usconsobdated Affiliates /] 5104 3EL] 5%
- Equity Based Compensation {528) {511} {511 {512)
- Interest Expense {124 (162) (184) {m
- Depreciation of Goodwill and Current Assets {643 {635 (58 {503
« Additional Depreciation from Step Up in Basis (cl (4] i) {170
- Capex Expense for Tangible Assets {1%98) 1154 i3 141}
- Intenest Expense Add-back i o o iz
Taxable Income Before HOLS (S187) _ (567) (58) 5415
- HELs applied from previous years £ Fi] ]
Taxable Income (5187)  (367) 58) 5163
AMGP Taxable Income: (5187 ] ] 4161
+ HOL Utiization . : : 2
- Paymeent of Income Tanes . . 41
+/- Chinige in depreciation (MACRS va ADS SL) 143 " 102 )
+ Tangibe Asset Capax 198 154 far] 41
Current Earnéngs & Profits S04 5305 5406 44
Cument Dist. from AMGP to Shanehokders 7] 813 L2 I R )
Qualified Dividend? CumERP CumEEP CumERP  Cum EEP
Return of Capital”"
Qualified Dividend”™' 04 L] o a4
Partial Retum of Capizal’™ an 508 67 [}
ccumulated Earrings and Profits
1Milrl'ln‘»lnﬂgﬂ 7% L9 15 %
% Quatfied Dividend jAnnual Averoge) ' 7 o 10
Percentage Rl % ] 8% 3
Percentoge QD i 38 ' 4%
Shares Dutstanding 5024 508.2 08,2 5081
Ta Basis /Share 140 ST SWTT SRS
- Rtum of Capital (503 SO 3an (51
EoY Basis 1T S0y §9.65 $8.29
Retum of Capital Tawes 50000 50.00 50.00 5000
Qualified Dividend Taxes 50010 50,14 005 0.5
Before Tax PF AMGP Dividend Per Share §1.24 §1.60 5192 $2.30
Tatal Tax per Sham w0 M W9
implied Tax Rate .3 7% [ 0
After-Tax PF AMGP Dividend Per Share §1.14 §1.48 §1.72 $2.07
Exchange rtio 1B6T6  1B6lex  1BHIex  1BHMG
PF ifter Tax AM Dividerd YR Adjusted Share §343  SLT 51M LB
After. fow Distribubion Dilution fo AM Uinifolder {3/ Unit) {50 O 50 14) {50, 20) o
After:tax Distribution Dilution (o AM tnitoider (6 [EE I Y TR Y TR Y
TUDORPICKERING ¢
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After-Tax Distribution Accretion / (Dilution)  cowsema

AM & AMGP | For Average AM Unit Holder at Transaction

AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.861 h io & AR At AR
t 1.8616x Exchange Ratio & AR Base Case 30K t AR Base Eaugg“
(3.7%) (4.8%) 42.9%
z . : (6,0%) — 30.1% 4
J;m*x zsumz Euu: guuz
Status Quo AM: T¥]] .85 341 3.75 % 10306 IMIE 100
Pro Forma AMGP: ~ 52.13 SL.71 5321 5§3.86 Status Quo AWGP: %ﬂaa 51.02 51.33 51.51
§ Ace / (Dil): (50.08) (50.14) [50.200 $0.11 Pro Forma AMGE: 51,14 G146 8.7 .07
§ Acc / (DA): 50.47 50.44 5040 $0.56
SQAM Coverage: 1,130« 1.060¢ 1.041x 1,040
PF AMGP Coverage: 1,125« 1.102% 1. 144x 1.033x hmcw: 1.125¢ 1,102 1,144 1.033x
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8616x Exchange Ratio & AR Downside Case At AR Downside Case
9.2% 1. 69.3% .1
B.3% ! - : 60.4% e
(1.6%) _""_"__—.—’_’4 * . ‘
201% 20E 2WIE 2022E ' 201 ) 0 ' '
T e e S ) [ T
Pro Forma AMGP: ~ 52.13 .79 §3.24 53.86 Pro Forma AMGP:  §1.14 51,50 §1.74 5207
§ Acc / (Dil): (50.08) 50.21 $0.27 50.45 § Aee / (Dil): £0.47 §0.63 0,85 40,75
SQAM Coverage: 1, {30x 1.091 1.180¢ 1090 PF AMGP Coverage: 1.12% 1.006¢ 1.08% 0.975
PF AMGP Coverage: 4 125x 1006 1.08%¢ 0.975 |
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8616x Exchange Ratio & AR Upside Case At AR Upside Case
69.4%
1.6% :
( ] . 14.1%) . {8.0%) . {B.6%) 41.9%
W%
2019 2006 2MIE ME ’ . . .
Stats Quo AM: 5221 L] KT £4.09 2% RAE HRIE 20
Pro Forma AMGP: 5213 5273 5314 53.73 Status Quo AMGP: 50,68 5102 51,33 $1.69
§ Acc / (Dil): 150.08) (5012) (50.27) 150.35) Pro Forma AMGP:  §1.14 51.47 §1.69 5201
§ Ace / (Dily: 50,47 40,45 50.36 50.32
S0 AM Coverage:  1.123x 1.0 % 1. 108x 1.016x
PF AMGP Coverage: 1.18 1.0 1219 1136k IPF AMGP Coverage: 1,118k 107 1.21% 1 |
Source: Maragement projections and FactSet s of 17473017 TU[DRP I.CKER.] NG ]
Mote: AMGP scoretion | (@ilution) baved on %0 AM Mansgement Coversge, After-tax distributions iy divtritsution from entity lew attributable qualified Svidends snd gaing on capital taxes, HOI..T&.CD' .
Mote: 1.B516x represents implied XR at 1.6330x equity XR| cash used to pay tanes, With affy S5088 (IS J5umed 10 De USed b purchase S00MIonal seCcondary ihanes. E




After-Tax Distribution Accretion / (Dilution]

|

CONFIDENTIAL
For Average AM Unit Holder at Transaction at 1.0x Coverage for AM & PF AMGP
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8616x Exchange Ratio & AR Base Case At AR Base Case
5.1% 61.1%
1.6% 2.5% 98 437 35.5%
(0.7%) _’_‘*——-"-__‘-_F\—ﬂ + —
wlee  qmee g mE
Status Quo AM: §243 5196 §3.52 §1.86 2019 J0E E 2WIE
Fro Forma AMGP: 5241 §3.00 53.70 5396 Status Quo AMGP: 5079 51.08 5138 5157
§ Acc / (Dil): 150.02) $0.05 50.18 50.10 Pro Forma AMGP: 5130 51.61 51.99 5113
§ Ace / (Dil): 50.50 50.54 50.60 50.56
SQAM Coverage;  1.000x 1.000¢ 1,000 1,000
PF AMGP Coverage: 1.000K 10000 1,000 1,001 IPF AMGP Coverage:  1.000x 1,000 1,000¢ 1,000
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8616x Exchange Ratio & AR Downside Case At AR Downside Case
63.2% -
7% e 2.6% - 45.0% 38.4%
0.7%) ’_——0-—____‘____.
2 20706 20H11E 2023 - -
Stats Quo AM: 5243 5275 5339 5163 201% 2006 0E 20026
Pro Forma AMGP:  §2.41 2.80 53.54 517 [Status Quo AMGP: 5079 5097 §1.31 8.
§ Acc / (Dil): (50.02) 50.05 50.15 50.09 Pro Forma AMGP: 51,30 §1.50 £1.90 $2.00
§ Acc / (Dil): 50.50 50.53 50.59 $0.56
SO AM Coverage:  1.000x 1.000x 1.000x 1,000x
PF ANGP Coverage: 1.000x 1,000 1,000 1,000 IPF AMGR Coverage:  1.000x 1.000¢ 1,000 1000 |
AM Accretion / (Dilution) - % AMGP Accretion / (Dilution) - %
At 1.8616x Exchange Ratio & AR Upside Case At AR Upside Case
. o 51.2% o
e ' 3.2% h—u—.__ I ‘ 1.7%
(0.8%) __—_._‘___‘___-—-0———____. &
e me WE mE g .
Stats Qo A §2.41 5289 §371 5412 - s o G R
oo Forma SMNGP: 5240 29 $390 2 o Forma ANGP.  £129 51,58 $2.09 $229
§ Acc / (Dil): (50.02) 50.04 50.18 50.13 Rl s / ; -
9 Acc / (Dil): 50.50 50.53 50.61 50.58
S0 AM Coverage: 1,000k 1,000 1.000x 1,000 .
F AMGP Covenige: 1.000K 100 s 1000 PF AMGP Coverage: 1.000x 1.000x 1.000x 1.000x |

Source: Maragement projections and FactSet asof 174313

Mote: AMGP scoretion | (@ilution) baved on %0 AM Mansgement Coversge, after-tax distributions iy divtritution from entity lew attributabie qualified Svidends snd gaing on capital taxes,
Mote: 1.8516 represents implied KRt 1.0350x equity XR] cash Ued by pay e, with Sy Ea0ess Cah Jssumed 10 De USed 10 prThase SO0Mional secondary shanes.
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Precedent Simplification Trans

jab)

ctions

CONFIDENTIAL

5 O S A

1178018 ‘Western Gas Equity Partners LP Weitern G Partners, LP 12,70 |2.6%) 5.6% (121 1000
122018 EnLink Midstream LLC EnlLink Midstream Partmers, LP., 12,13 385 14 ¥ 1 1000
GI1818 Enbridge inc. Enbridge Energy Partners $15,562 i 1B 1065 100,08
B/2418 Enbridge Inc, Spectra Energy Partners, LP $7.810 3.5 ki =0 100.0%
81718 Emergy Transler Equity, L.P. Energy Transler Partners, LP 546,981 {B.7%) 1Ex 605 100.0%
W18 ‘Williams Companies Williams Partners, LP 557,793 B 12.6% 1443 100.0%
/18 Tall Grass Energy GP, LP Tallgrass Energy Partners, LP 38,301 445 B 57 00U
/118 Arehiae k, ine Archrock Partners, LP 3438 1.8 0.5% 57 10008
mnme ONEDK, Inc OHEOK Partners, LP $23,654 1.8 1.0% 10.65 100,07
nianng Sunaco Loghtics Partners, LP Energy Transfer Partners, LP 54 455 415§ [ 1% 1 inm 100,08
W 24716 American Midstream Partners LP AP Energy Partners LP 5470 5.1 5.0 100,08
Wer16 Enbridge, i, Spectra Energy 546,980 10.8%) 1.4% 415 100.0%
LLE L SemGroup Corp, Rese Rock Midstream 52,004 2.9 0. T4 100.0%
/315 Targa Resources Corp. Targa Resources Partners LP 2.1 (7.5%) {1.8%) 1.6% 100.0%
W0/26715 Westemn Refining, bc. Horthern Tier Energy 55,280 148 10.1% 0.0 15405 517.50
Tans MPLX LP MarkWest Energy Partners, LP 22 % [13.8%) {10.5%) 10U} .40 .30
i85 Crestwood Equity Partners, LP Crestwood Midstresm Partners 900 |20 Lix (X1 100.0%
4615 Tescro Loghtics LP QEP Midstream Partners LP 1,145 (A} [Fil..4] 1625} 100.0%
172615 Energy Transler Partners, LP Regency Energy Partners LP S18,593 1480 115.1%) B.1%) L ¥ 3 £0.32
Wi26i14 Williams Fartners LP ACcess Midstream Partrers LP 5,29 11,85 1.4% LM 100.0%
1013714 Targs Resources Partners LP At Pipeline Partners LP 6,002 (B.1%) {14.27%) 115.9%) W.TE 51.26
BI04 Kinder Morgan Inc. Rinder Morgan Energy Partners §52,566 1.3} 6.7%) 8%} B8.0% s
B/ W0V 14 Rinder Morgan Inc. El Paso Pipeling Partners $13.677 {9.1%) (1811 L7 B3.0% 54,085
T lireitburn Energy Partners QR Energy LP 52856 12.58 6.3 Ll .1 N
W3 Regency Energy Partners LP P¥R Partners LP 5,859 J0.55) 4.7x) 5.8%) G0 0.1
BNy [Plaing All Amirican LP Padk Matwural Gas Storage LP 2,50 5.9 4.8 1.BE 100,06
el Ingrgy Midstream LP Crestwond Midstream Partners LP 52,643 3.3 0.7%) 1365} 1% 109
11803 Kinder Morgan Energy Pariners LF - Copano Energy LLC 54,858 [13.80) 23.3%) (0. 3%} 100.0%
uam Enterprise Products Partners LP Duncan Energy Partmers LP 53,282 O 1.5 i1.5%) H00.0%
Median $10,293 (2.3%) 4% 1w 100.0% .17
Mean 17,736 (1.8%) 1.1% 14% 95.8% §3.60
it Trorsacrin™ Antero Midstream GP LP Antero Midstream Partners LP 873 10.0% 14.1% 18.8% 91.1% 1.0

Sowrce: Company filings. 'Wall Street Research
Hote: Accretion Dilution regeesents Target DCF pro forma Tor Acquirer Exchange Ratis igroued up for cinh consideration where applicable).

1
i}

dgcration | (dilution) a1 AR Base Case ansurring grovied up by 1.5004x 1R,

Cash comideration for Public AM unithotders,

TUDORPICKERING
HOLT &CO!
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TUDORPICKERING
HOLT&CO!:

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
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 is an SEC
registered investment adviser that delivers a suite of energy investment
strategies.

The firm, headguartered in Houstom, Texas, has approximately
170 employees and offices in Calgary, Canada; Denver, Colorado; New
York, Mew York; and London, England.

Contact Us

Houston (Research, Sales and Trading): 713-333-2960
Houston (Investment Banking): 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

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

Londaon: +011 44(0) 20 7268 2800

Calgary: 403-705-7830

www, TPHco.com

Copyright 1019 = Tudor, 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 (amd your
employees, representatives and other agents) may disclose any aspects of any
patential transaction or structure described herein that are necessary to support
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 is 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 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 use by specific persons
familiar with the business and the affairs of your company for use in a specific
context and were not prepared with a view to public disclosure or to conform
with any disclosure standards under any state, federal or international securities
laws or other laws, rules or regulations.

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 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 Partrers UK LLP (authorized and regulated by the
Financial Conduct Authority), and in Canada through its affiliate, Tudor,
Pickering, Holt & Co. Securities - Canada, ULC, located in Calgary, Alberta.
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ANTERO FAMILY PRICE PERFORMANCE - SINCE 1/1/18

Analyst Day - 13 INg
AM AMGP

Pre 13D Filing - Pre Simplification

Post Simplification - Current

AMZ AN AMGP AM AMGP AMZ
1.1% 7.0% 5.4% 1.9% {5,6%) (11.0%  (22.3%) (49.3%)  (36.5%) | (40.1%) | (20.6%)
w— \ R s f M — b OGP s 1 ML
1/18/18:
30.0% 1 Analyst Day
H
H 1/29/18:
i i
200% ! Sailing Stone
! files 13D
A
100% 1 shfis
0.0% -
(10,0%) 1
120.0%) 1 [a.7%)
2/26/18: - o
Announced e
[30,0%) A formation of
Special 10/9/18:
Committee Announced
(40.0%) 1 AM/AMGP
simplification (43.3%)
[48.1%)
150.0%) 1
60.0%) -
D1/01/18 03/01/18 p4/30/18 05/29/18 10/27/18 12/26/18

Sauroe: Capatal i,

Project Bronco |

Page 1



AM-AMGP EXCHANGE RATIO

Represents the historical implied exchange ratio of AM / AMGP

10/9/18 (Pre-mkt):
2.00x 7 Announced AM/AMGP
simplification
. Current: 1.924x
i
1
1.90x 4
i
““, Ratio to AM:
1.833x
1.80x o
Ratio to AR:
1.776x
o
ﬁ 1.70x 4
Q@ 1
[} []
= 1
1]
=
w
3
o 1
o 1.60x 4 i
QU 1
a
£
1.50x 1
i
1.40x 4
i
1
1
i
1.30x T T T T 1
01/01/18 03/13/18 05/24[18 08/04/18 10/15/18 12/26(18

Saurce: Captal 1, Project Bronco | Page 2
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STATUS QUO ANTERO MIDSTREAM

| [ Prior Base Case [ Revised Base Case |

EBITDA DCF

(% in milons) {5 in millions)

3-¥r Distr. CAGR 3-¥r Distr, CAGR

Brior 18.4% Prior 19.0% §1,421
Revised 18.0% 1,413 §1337 51454 Revised 20.6%

51277

'19E "20E 21E 22E "19E '20€ "21E 2%
Distribution per LP Unit Coverage Ratio
3:¥r Distr, CAGR
Prior 22.9%
Fisvised 19.4%

376
$3.42 $3.42 : 1.16x

52.85 52,85
§2.2152.21

1.05x  1.04x

1% "20E '21E

"22E

Sarok: ANl managenen,

Project Bronco | Page 3



STATUS QUO ANTERO MIDSTREAM (CONT.)

[ Revised Base Case |

| [ Prior Base Case
Growth Capex
{8 inmilkens)
Total Copex ('19-22)
Prior §2,112
5776 Revised 51,870

5308 $294

"19E "20E 21E "22E

Sarok: Anlen managemen,

Leuerage
et Debt,/ LT EBITDL

25% 2.6%

"19E "20E "21E "22E

Project Bronco | Paged



STATUS QUO AMGP

| [ Prior Base Case [ Revised Base Case |

After-Tax DCF Distribution per Share
(% in milkions)
3-¥r Distr. CAGR
Prior 35.8% 2.22
i Revised 30.7% i 51,98

$359

5324 5324 5174 5174

5249 5249 $1.34 5134

5165 5165 50895089

"19E "20€ "21E 2% 19 20 921E 99E

Sauries Anlend management, Prcject Bronco J P‘ESEE



NEW ANTERO MIDSTREAM (OR PRO FORMA AMGP)

| [ Frior Base Case [ Revised Base Case |

Dividend per Share Dividend Growth
3-Yr Distr, CAGR

Prigr 229% 20%

Rivised 22.8% 5231 $230 28% 29% 29%

$193 $192

51,60 5160 20%  20% 0% 20%

$12481.24

19 "20E 21E 22 qae (1 208 1 92€

Coverage Ratio Leverage
Net Debt / LTM EBITDR

20y 2 3.1x

Sources Anlens management, .
(1) Growth eate assunving an all-in excharnge (atia of 17765, Project Bronco | Paged



PRO FORMA IMPACT TO AR

| I status Quo: Revised Base Case Il Prior PF Base Case [l Revised PF Base Case

i 53,94
31.89 A
§3.54 53.79 5351 $
DCF per
AR-Owned
AM Unit
"19€ '20E 21 ‘22
Cash at Dividends =3
close 342 : $3.76 3370 $3.68
$3.00 $3.00 T 5306 5307
Dividend per 221 5285 <357 256
AR-Owned 42 5109 4199
AM Unit _
112 1.32¢ 113 1.05¢ 1.24x |1.20x 1.04x 1.23x |1.25% 1.04x 1.19x | 2.07x
AtClose "19E "20E '21E ‘2%
\ I 51419 51,413
1 |
I 151,210
Total Cash to I |
AR from [ |
ieemn : g 5372 4366 $364 :
338
Holdings $297 8297 | 319 6197 5105 282 $254 $253 3305 5303 |
(S in millians) i i
At Close ! ‘19E 208 e 238 ! Tatal Cash
l Through 2022

Source: Aler managemen, Project Bronco | Page7



PRO FORMA IMPACT TO AR

I [ standalone [0 Pro Forma |
Dividend per Share — OLD PROJECTIONS Dividend per Share - NEW PROJECTIONS
R dston Oignl i amston/Qiagn) |
| $300 ($0.22) {50.28) {5033} {s0.80} | | %300 (5022) (50.29) (50.35) (0.0} |
O SO .. ISR . OSSN . 1 UL OIS . (o0 ___M034_____22%)
Cumulative Accretion: $1.77 b4 Cumulative Accretion: 52.06

At Close "19E "20E "21E 22E At Close "19E "20E "21E 22

Dividend per Share @ 1.2x Flat Coverage — NEW PROJECTIONS

R ey T e e b |
Accretion / {Dilution)

| I

| $3.00 ($0.23) {$0.19) ($0.10) (50.04) |

L__NA 0w e (B3W_ 2% !

Cumulative Accretion: $2.44

3.32
53,00 $3.03 g q3 3332 43,28

At Close "19€ '20E "21E "22E
Sanries Anlend management, F’roject Bronco j P‘ESEI
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Project Francis

Conflicts Committee of the Board of Directors of AMGP
GP LLC

Discussion Materials

January 10, 2019




man . : INVESTMENT BANKING
E% Disclaimer DIVISION

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assstance of the Conflicts Committes of Board of
Directors of AMGP GP LLC (the "Committes”), the general partner of Antero Midstream GP LP (the "Company”), in connection with its consideration of the matters referred to henin,
These materials and Gokdman Sachs’ presentation relating to these materials (the “Confidential Infarmation”) may not be disclosed to any third party or circulated or referred to
publicly or used for or relied upon for any other purpose without the prior wiitten consent of Goldman Sachs. The Confidential Infarmation was not prepared with a view to public
disclosure or to conform to any disclosure standards under any state, federal of international securities laws or ather laws, rules or regulations, and Goldman Sachs does not take
any responsability for the use of the Confidential Information by persons other than those set forth above, Notwithstanding anything in this Confidential Information to the contrary, the
Company may disclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undereriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial actvities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other econcmic interests or with which they co-invest, may at any ime purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
Iaans, commadities, currencies, credit default swaps and other financial instrurments of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comeodity that may be involved in any ransacton. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients to review events, oppartunities, and cond®ions in particular sectors and industies and, in that connection, Goldman Sachs iy make reference o the Gompeny.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and noa-public infermation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibibty for independent verification, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liababes (including any contingent, demvalive of other off-balance sheet assets and
labilities) of the Company or any other party to any transaction or any of their respectve affiliates and has no obligation to evaluate the solvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to sugport its own advice and analysis and shall not be on behalf of the Comgany. Analyses based upon forecasts of
future results are not necessandy indicative of actual future results, which may be sgnificantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction or alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company ar
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any written agreerment between the Company and the Comrritiee, on the one hand, and Geldman Sachs, on the ether hand,
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48 Summary of Recent Developments and Updated NVESTVENT BANKING
Financial Analysis

DIVISION

Summary of Recent Developments

On 8-Jan-2018, AR released updated guidance to the market reflective of updates to the company's annual budget,
consistent with the company's normal practices and timeline

AR communicated that it will adjust production growth depending natural gas, oil, and NGL price expectations with the
objectives of funding all drilling and completion activity from standalone operating cash flow, maintaining low leverage,
and returning capital to shareholders

Changes in AR's production forecast directly impact AM and AMGP because AR provides substantially all of the
volumes that flow through AM's systems and AM operates under long-term fixed, fee contracts with AR

Volumes in the new base case forecast are lower than volumes in the 2018 base case AR budget that was the basis for
the AM, AMGP, and New AM forecasts developed by AR management for Project Francis, resulting in cash flow
forecasts for AM, AMGP, and New AM in the 2019 budget that are lower than expected from the Project Francis
forecasts

Summary of Updated Financial Analysis
B Financial forecasts adjusted to reflect the New AM Revised Budget, AM Revised Budget, and AMGP Revised Budget

B Performed financial analyses for contribution analysis and intrinsic valuation methods using the revised New AM

structure (Pro Forma entity) and Old AM/AMGP structure (Status Quo entities)

— Multiples and yields used in the present value of future stock/unit price analyses are reduced by approximately 15%
from October, commensurate with the decline in an index of the peer set used in Project Francis

Merger consideration consistent with October analysis and terms of the simplification agreement
— Mo change in cash or equity consideration offered to AR or public holders of AM common units

— Market movements result in a marginal increase in the number of restricted shares issued in exchange for the AM
LTIP units because the LTIP units receive the All Equity Consideration, which converts the $3.415 cash
consideration to equity using the AMGP 20-trading day VWAP

2|



ﬁ%‘“ Key Terminology and Sources INVESTMENT BANKING

Structure

New

Forecasts

Old

Forecasts

DIVISION

MNew AM: Antero Midstream upon completion of simplification transaction
— Also referred to as "Pro Forma”® in financial analyses

Old AMAMGP: Antero Midstream in prior LP & GP/IDR structure, including AMGP, AM, and Series B
units

— Also referred to as "Status Quo” in financial analyses

New AM Revised Budget: 2019 budget provided by Antero Resources management and approved for
Goldman Sachs' use by the Special Committee, which includes forecasts for 2019-2022

— Budget assumes completion of simplification transaction in Q1 2019

AM Revised Budget and AMGP Revised Budget: 2019 budget for AM and AMGP, respectively, each
provided by Antero Resources management, each approved for Goldman Sachs' use by the Special
Committee, and each of which includes forecasts for 2018-2022

— Neither budget assumes a simplification transaction

Project Francis Pro Forma Forecast: New AM forecast for Project Francis provided by Antero
Resources management and approved for Goldman Sachs' use by the Special Committee in October
2018 (in prior Project Francis materials, the "GP Pro Forma Forecast”)

Project Francis Status Quo Forecast: AM and AMGP standalone forecasts provided for Project
Francis by Antero Resources management and approved for Goldman Sachs’ use by the Special
Committee in October 2018 (in prior project Francis materials, the “Midstream Forecast” and the "GP
Standalone Forecast’)
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i Overview of Recent Antero Midstream Trading ~ WESTVENT BANKIG
Performance Since Announcement | AM & AMGP vs Selected Peers

Proj. Francis Peer

Indexed Unit Price Performance Details
e
% WES
1% CHXM
ENBL
0% Alenan
HESM
10)% 0)%
(19) o SHLX
{14)%
(7)% (14)% EaM
(20)%
(16)% MELX
{30)% 7% CEGP
7% AM
. (2% DCP
(24)% TRGP
{50)% ' . . v . .
8.0ct18  230ct18  T-Now18  22Now18  T-Dec1d  22.Dec-18  G-Jan-18 5% AMGP
—fl e—AMGP  ==—Project Francis Peers' == Alerian MLP Index {25)% ENLK

Source: Bloomberg marke! dale a5 of &Jan-2019
" Frojact Francis Peers include CNXM, CEQFP, DCF, ENBL, ENLK, EQM, HESM, NELX, SHLX, TRGP, and WES.

Recent Developments and 2019 Capital Budget, Guidance, and Long-Term Outlook 5




4 Overview of Recent Antero Midstream Trading ~ /NVESTVENT BuiKiiG
AM Unit Price vs. Implied Value at New AM to Public Unit Holders

$3800

53400

53200

$24.52
$24.48

§2200

52000 . T T T T T T
5.0ct-18 21-0ct-18 2-Mov-18 14-Mov-18 26-Nov-18 8.Dec-18 20-Dec-18 1-Jan-18

Al Closing Price e iplied Walue of Mew AM to AM Public Unithclders Per Agreement!

Souree: Bloomberg marke! dala as of 3-Jan-2019
* Caloiated ieing the mixed alscton ideration o publie umiholders of 1.635 shares of New AM plug $3.415 cash per Commeonn Lt of AM.

Recent Developments and 2018 Capital Budget, Guidance, and Long-Term Qutlcok ﬁl




48 New AM Revised Budget Summary

($ in millions, except per share data)

Downside Case
WTI: $50/ bbl flat

Natural Gas: $2.85 | MMBtu flat

Base Case
WTI: §57.50/ bhbl
Matural Gas: $3.00 / MMBtu

INVESTMENT BANKING

DIVISION

sagn S1051 31.2%

2M8E 20206 2021E

Mew AM
EBITDA

gqgpy 2210

ZM9E  N020E  2021E

5140

MNew AM
DCF Per
Share

§1.82

- 5124 $160
. m
i [ |
= 20M9E  2020E  2021E

113x  qp1x  1.10x
Et
Zfe
328
z3

2M8E 20206 2021E

£1,383

2022E

$228

2022E

$230

022E

089 x

2022E

§1338 $1485

mEEE

2019E 2020 20M1E  2022E

1 5245
5140 S176 321

2018E 20208 201 H2E

$192 $230
g1.24 S180

2NM8E 200E 202ME 2022E

113 110x  115x  107x

2018E 20208 20M1E  2022E

Upside Case
WTI: 565 / bbl flat

Natural Gas: $3.15/ MMBtu flat

51,43
5 AG0 $1.128

2019E  2020E  20ME

5234

935 17
m= B

2018 2020 2021E

$1.92
g124 S180

20188 020E  ANE

112 107x  1.22x

2018E  2020E  2021E

51588

2022E

5266

2022

5230

2022E

116x

2022E

Source: New AM Reviged Budpet, 2013 downside budpet for New AM (Ihe “New AM Revised Budgel - Downzide Cage), and 2079 upside bodge! for New AM ("New AM Revised
Buipe! - Upside Case, sach of which was provided by Anfero Resources management and apprcved for Goldman Seche” use by the Special Commitee, includes faecasts for
20152022 and assumes complilion of o simpification fran saction in 102019
Nole: AT budigel caces assume Ciw NGL pricing af 63%-64% of WL

Recent Developments and 2018 Capital Budget, Guidance, and Long-Term Qutleok



el New AM Revised Budget Comparison INVESTMENT BANKING
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Revised Budget vs. Project Francis Pro Forma Forecast | (§ in millions, except per
share data)

20M9 2020 2021 2022 CAGR
EBITDA
Mew AM Revised Budget § 8g2 §1,143 $1,338 § 1,465 18 %
Project Francis Pro Forma Forecast 989 1,222 1,413 1,642 18
% Change (10)% (6)% [5)% (11)%
DCF Per Share
Mew AM Revised Budget $1.40 §176 $219 §2.46 21%
Project Francis Pro Forma Forecast 1.62 1497 238 274 19
% ChangE {14)% (11)% (8)% {10)%
DPS
MNew AM Revised Budget $124 §1.60 $1492 §2.30 %
Project Francis Pro Forma Forecast 1.24 1.60 1.93 2.3 23
% Change {0)% 0)% (1)% {1)%
Coverage Ratio
Mew AM Revized Budget 113 x 110 x 1.15x 107 x
Project Francis Pro Forma Forecast 1.3 123 1.23 1.19
Increase (Decrease) in Coverage (0.18)x (0.13)x (0.08)x (0.12)x
Total Growth Capital Expenditu res’
Mew AM Revised Budget S 705 5744 g 308 5113
Project Francis Pro Forma Forecast 776 656 386 294
% Change 9)% 13 % (20)% (62)%
Met Debt f LTM EBITDA
Mew AM Revised Budget 32x 31 x 27 % 25%
Project Francis Pro Forma Forecast 29 27 25 2.2
Increase (Decrease) in Leverage 03x 03x 0.3 x 0.4 x

Source: New AM Revised Budpe! and the Project Francis Pro Forma Forecas!
" Total Growth Capital Expendilires calculated as lola] capital sxpenditures less mainianance caplal expandiires and cash considéralion rafaled lo the simplifiealion agreament that
i meiudeg i camital gxpanaiimes.

Recent Developments and 2018 Capital Budget, Guidance, and Long-Term Qutleok B




4 Revised Budget Under New AM Structure vs Old  NVESTMENTBANKNG
AM / AMGP Structure

Base Case | ($ in millions, except per share data)

2019 2020 2021 2022 CAGR
EBITDA
Mew AM Structure S 802 51143 £1,338 § 1,485 18 %
Old AM / AMGP Structure 802 1,143 1,338 1,465 18
% Change 0% 0% 0% 0%
DCF Per Share - AMGP Public Shareholder Perspective
2019 Budget - New AM $1.40 3176 $219 3246 21 %
2019 Budget - Status Quo AMGP 0.89 1.34 174 1.98 kil
% Change 58 % 2% 26 % 24 %
DPS - AMGP Public Shareholder Perspective
2018 Budget - Mew AM 21,24 3160 5192 5230 23 %
2019 Budget - Status Quo AMGP 0.89 1.34 174 1.98 il
% Change 40 % 20 % 10 % 16 %
Coverage Ratio
2019 Budget - New AM 113 % 110 % 115 % 1.07 %
2019 Budget - Status Cluo AM 112 1.05 1.04 1.04
Increase (Decrease) in Coverage 0,01 x 0.06 x 0.11x 003 x
Met Dabt
20119 Budget - Mew AM & 2838 § 3,500 $ 3,861 § 3692
2019 Budget - Status Cluo AM 2240 2944 3,203 3,267
% Change 27 % 19 % 14 % 13 %
Met Debt | LTM EBITDA
20189 Budget - New AM 32x 31x 27x 25x%
2019 Budget - Status Quo AM 25 26 24 22
Increase (Decrease) in Leverage 07 x 05x 03x 0.3x

Soures: New AM Reviced Buagal AM Revised Budgel, and AMGP Revized Budge!
Recent Developments and 2018 Capital Budget, Guidance, and Long-Term Qutleok ] |
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4 lllustrative GP / Midstream Contribution Analysis "NVESTMENTBANKNG
Old AM | AMGP Structure (Status Quo) | ($ in millions)

Source: AM Revised Budgal, AMGP Revised Budgel and Bicomberg marke! data a5 of f-Jan-2018
" Vale caicwia ted according lo lates! AMGF quarlerly fiiling of 35,600 unils oulstanding and 51,673 estimaled value per unil
* Calculated pzing 17.354mm shares issvad fo réline Seres B unils and exchange ralio lo Midstream required fo sed GPS pro forma ownsrzhip equal fo i porlion of cash distribubions o inkingic value

couttribirtion.

* Figaze toe page 20 for bagis of calewiaton of curand blsnded exchange ralio.

Updated Selected Financial Analyses For New AM Revised Budget

AMGP AM Breaksven Exchings Ratio®
Common  Series B Common Hew AM Project Francis
Shares Uniis' Uniis Forecast Farecast
E FY 2018 5 185 312 5413 0.0 % 140y 245 %
g i 2 FY 2020 249 20 553 2104 2003
o
isk
o & ! FY 20 324 28 840 1942 1841
T
3
B 8
'||E. FY 2022 359 30 T 1876 1825
Intrinsic Value Contribution Analysis
Excludes Tax Synergy Value
M - - -
=
= [
z § i
E =1 g High Discountisd Valus LEED 165 13078 1,800
$ L]
% E = Lerey Dipecunted Valiss $2E73 5165 58 1993 1
LEhd
{5 E &
_i P High Discounted Valus 4,78 165 8214 1588
P Ll b L L L L L :
1
I ]
Market value of 304.2m new | 1.86s8x 1.E004 H
1| Blended Blended |1
shares issued and $586m cash t| Exchange Exchange |}
consideration for existing AM units? i g ang !
] Ratio Ratio 1
'




44 GP Intrinsic Value Give-Gets Analyses IESTHIENT Ak R

Old AM | AMGP Structure (Status Quo) vs. New AM (Pro Forma)

Discounted Distributable Cash Flow Analysis

R - -~ - = -
( . ] f EECE L | ! §21.56 ] f §28.73
[— B ."-..-"' N -

£ 2851 $30.18

Low Perpetuity Growth Rate
(1.5%)

ASSUMES.
equivalent

05t OF ERUITY | Me—

]
P g { sus [ sen ( smm { smwa
e E':d \-u-" "-—-—" \--" "’-—-—"

$ $36.15 §5743

g $268.72

o

20

3o

=2

=3

]

o

5

&= &.0% 10.0%

mStatus Quo  ®Pro Forma
|
fTA ) )
Cost of Equity w o~ Froject Francis 8-Cot-18

Souwee: AMGP Revised Budgel New AM Revised Budgat and Blosmbarg marke! dala a2 af 9-Jan-2018 ¢ Presentation
Nole: Reter ta pages 22 and 23 for delall of calculation. -

Updated Selected Financial Analyses For New AM Revised Budget
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i GP Intrinsic Value Analyses BNESTWENT BANKNG
Present Value of Future Share Price

[ Status Quo ] [ Pro Forma

- B |

$20.25

Assumes
8% Ke

$129 $12:

Hold Period. . _ _
(Year-End) 2016 ' 2020 ' 20 2016 2020 ' 201

4.5 % PIOCF ====130x PIOCF ====110y PDCF =—Curment 20 % PIDGF ===105x POCF ===80x POCF =—Curment

Equivabernt
DCF I DPS 6.9 % Yield T.7 % Yiekd 9.1 % Yield
Yield

Souree: AMGP Reviged Budpel New AM Revized Budgel snd Bloambearg rarkel difa as of S-Jan-2018
Node: Rafer fo pages 24 and 25 for delal of caleialion.

Updated Selected Financial Analyses For New AM Revised Budget 13



4l GP Intrinsic Value Analyses INVESTMENT BANKING
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2 e i e e e 1
Present Value of Future Share Price {  As Previously Presented 1
3 08-Oct-2018 !
[ Status Quo ] [ Pro Forma
§3322
3140
ST
$2580
Assumes
9% Ke
52078
5702 s
Hold Period; . : ; . "
(Year-End) 2019 2020 2021 2019 2020 2021
e 1.7 3¢ PIDCF s 14 8 3¢ PIDCF s 13,3 ¢ PYDCF s Curreent w—14.0% PIDCF =125 PIDCF =e=110x PIOCF =——Current
Equivalent
DCF /DPS 6.00 % 875% 7.50%
Yield

Source: Project Francle prezentalion io the Special Commites on 5-Ocl-20115

Updated Selected Financial Analyses For New AM Revised Budget 14
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ot |llustrative Cost of Equity Analysis
AM and AMGP

INVESTMENT BANKING
DIVISION

Midpoint of Cost of Equity Range

Cost of Equity Sensitivity Analysis

Risk Free Rate 27 % skt Rl
2.7 %
Midpoint of Beta Range 1.10 0.90 76%
0.95 79
Equity Risk Premium 5.4 % @ 1.00 81
g | 108 84
Cost of Equity 8.7 % 2 | 110 8.7
z | 115 89
w
1.20 9.2
1.25 a5
1.30 a7
Peers Peer
AM CNXM CEQP DCP ENBL HESM NBLX SHLX TRGP Median Mean
Historical Axioma Beta 108 10z 076 105 072z 084 087 075 080 087 088
Predicted Axioma Beta 101 081 103 1.7 0.80 1.01 1.08 103 1.8 1.03 1.04

Seurce: Compary filings and press ralteses, Axioms Historical Betas, Dotf and Pheips, and Bloomberg maske! daty as of 0-Jan-2019
Mote: Twe year hisiorical Levered Bela per Axioma. Risk Free Rate represents yiekd of 30-year LI.S. Government Treasury Noles with 20 years rematning Me. Equily Risk Pramilm per
DUt & Phaips, Beta rangs bassd on the Approxinale peer median Axoma hislorical bata on the bw end 4nd the Bppveximele 75" percantie of AM'S hislorical bela range (1,27 over Ihe
hwalve months prioe to Ihe annconcament of ihe Simpitication Agresment) on Ihe high end. AMGP and public GP peers nol shown as all publs GP3 (AM, ENLC, EQGP, WGP have all
recantly snnounced signiicant MEA andi resircturing ransaelions.

Cost of Capital Materials
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4 Midstream Historical & Predicted Beta INVESTMENT BANKING
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Last Two Years
29-Jan-2018 23-Feb-2018 (Before Market
Summary Statistics (Historical Beta) (Before Market Open) Special Committee
Last 2 Years Open) Strategic Formation: 1.44
25th Percentile Review
Megian Announced: 6-Jun-2018 First
1.52 1 |75th Percentile 1.54 Proposal to
Midstream: 1.27
Last Twalve Months
25th Percentile 115x
135 | |Median 120 9-0ct-2018
77| |75th Percentile 1.25 Simplification
Announcement
- Midstream: 1.15
g 118 | ‘/’f
1.098
1.0 1.04
j
084 |
16-0ct-2018 Q3
Earnings Release
Midstream: 0.89
ogF+ e : i, s
Jan-2M7 May-2017 Sep-217 Jan-2018 May-2018 Sep-2018 Jan-2019
= Historical Beta = Predicied Bata
Source: Axioma ag of Jan-2019
Cost of Capital Materials 17|
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Appendix B:  Additional Valuation Reference Materials




‘o Summary of Transaction Consideration i i

Equity Consideration Cash Consideration
Equity Component - AM Public Held Units 1.6350 x Cash Component - AM Public Held Unite %3415
(%) AM Units Receiving Merger Consideration 882 (%) AM Units Receiving Merger Consideration B8.2
New AMGP Shares For Merger Consideration 144.2 Cash for Merger Consideration §3m
Equity Component - AM Upstream Held Units 1.6023 x Cash Companent - AM Upstream Held Urits $300
() AM Units Receiving Merger Consideration 589 (%) AM Units Receiving Merger Consideration 98.9
New AMGP Shares For Merger Consideralion 158.4 Cash for Merger Consideration § 207
Equity Component - AM LTIF Units 1.9197 % Cash Component - AM LTIP Urits $0
() AM Units Receiving Merger Consideration 1.1 (x) AM Units Receiving Merger Consideration 1.1
Rollover AMGF Shares For LTIP Units. 20 Cash for Merger Consideration 0

Total AMGP Shares for Merger Consideration /LTIF Units 3046

() AMGP Spot Price £129
Total Equity Congideration Paid £3932 Total Cash Consideration Paid %508
Blended Equity Exchange Ratio 16194 x Blended Value of Cash Per Unit 5318
Pro Forma Ownership # Shares % Total Consideration Value
Current AMGP Sharehelders 186.2 366 % Total Equity Consideration 33932
Sponsors and Management 1109 22 Total Cash Consideration 598
Pubdic ™3 15 Total Merger Consideration 54530
Current Series B Unitholders 174 3 () Midstream Diluted Units Outstanding 188.1
Current AM Unitholders 3046 80 Per Unit Value 52408
Upstream 156.4 kil Implied Blended Exchange Ratio 18656 x
Public + LTIFT 145.2 28
508.2

Source: Propc! Francls Pro Forma Forscag!, lenms of Simpificabon Agreement, and Bisambang markal dats as of 8-Jan-2018
Nele: LTIP exchange rabio based on al squily consideralion caleulsied using AMGP 20 rading day VWA af 311.9560.
! Public + LTIP algo inclides shares received i the ranzaction by manapemen! hokders of AM Common Uinits.

Additonal Valuation Reference Materials 1%



4 [llustrative AM Discounted Dividends Analysis RAETHENS UMM
Status Quo AM | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
B Impliedvalue asof  Status Quo AM DDM FY 2018 FY 2020 FY 2021 FY 2022 Terminal
1213172018 Dividends Received 5221 5285 5342 376 8376
B : Perpetuity Growth Rate 20%
" my::'ted Lsing Implied Terminal Value £5479
corwantion Implied NTM Yield at ¥ E. 2022 70%
. Total Cash Flows $221 5285 5342 $376 §5479
B Perpetuty growth  piseaunt Period 0.50 150 250 350 150
rate of 2.0% Discourt Rale 90%
B Keof 90% Discount Factor 0.96 0.88 081 0.74 074
Fresent Value of Cash Flows 5212 $2.50 $276 8278 84052
Implied Per Unit Value of Status Quo AM $50.58
Implied Price Per Share Implied Terminal Yield
| Perpetuity Growth Rate | | Perpetuity Growth Rate |
16% 20% 25%  30% 18% 20% 25% 30%
BO%| 55521 55819 $6389 56953 65% 60% 55% 50%
3z 8.5 5124 5481 5854 6318 7.0 65 6.0 55
I 9.0 4780 5068 5401 57.90 75 70 65 6.0
ouw 0.5 4478 47 28 5014 53.43 8.0 75 7.0 65
10.0 4213 44¥ 4678 4960 85 B0 75 7.0

Source: AM Revized Budpe! and Bloomberp mavkel data ag of §-Jan-2018

Additonal Valuation Reference Materials
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an i i INVESTMENT BANKIN
4 |llustrative Present Value of Future Share Price - R

AM Status Quo
($ in per share amounts)
Status Quo AM FY 2019 FY 2020 FY 2021 FY 2022
Cash Flows to Equity
Distribution Per Unit 5221 5285 5342 5376
Discount Peried for Distribution Recewed' 050 150 2,50
llustrative Cost of Equity 90 %
Discount Factor 0.96 0.88 081
Present Value of Distribution Received 5212 5250 5276
Present Value of Future Unit Price at Year End
NTM Distribution Per Unit at Year End 5285 5342 5376
llustrative NTW Distribution ield BS %

Hanie Imphied Unit Price at Year End $3353 54024 S4424

% Ke Discount Peried for Unit Price® 1.00 200 300

Discount Factor 0.8z 0.84 077
Present Value of Future Unit Price at Year End 83076 53387 $3416
(+} PV of Cumulative Distributions Received 212 452 7.38
Present Value of Future Unit Price and Distributions $3288 53840 S4154

Valuation Adjustments Since October
Oct. Yield =~ (x) Paers %A Jan. Yield
T0% {14)% B0 %
75 {14) 8BS
80 (14) 80

Source: AM Revised Budgal and Bloortbarg market data ag of 9-Jan-2018
" Distributions discounted per the mad year conventin,
T Fulire unl prce dlscounded o year eng.

NTM

Dividend
Yield

I Implied Price Per Unit I

80%| 53480
83 3288
9.0 AT

54080
3848
3661

54367
4154
3964

Additional Valuation Reference Materials
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il lllustrative AMGP Discounted DCF Analysis W/ TENT gﬁﬁ;‘gﬁ
($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
B mplied value as of  Status Quo AMGP Discounted Distributable Cash Flow Analysis FY 2019 FY 2020 FY 2021 FY 2022 Terminal
1213172018 DCF / Share $089 §134 §174 §188 5168
; Perpetuly Growth Rate 20%
. m': “_mm'" OUS npled Teminal Value $ 285
sacuaion Implied NTM Yield at Y.E. 2022 70%
Total Cash Flows 5089 5134 $1.74 3198 $2885
B Perpetuity growth  Discount Period 0.50 150 250 350 350
rate of 20% Discount Rate 90%
Discount Factar 098 0.88 081 074 074
5 Keof 90% Present Value of Gash Flows 5085 5148 5140 S145 52134
Implied Per Unit Value of Status Quo AMGP $26.23
Implied Price Per Share Implied Terminal Yield
| Perpetuity Growth Rate | Perpetuity Growth Rate |
1.5 % 2.0 % 25 % 3.0 % 1.5 % 2.0 % 25 % 3.0 %
2861 65% 60 % 55% 50%
52 85 2652 230 3037 328 70 85 60 55
1 9.0 471 W1 788 008 75 70 65 60
ouw 95 2313 2444 3585 2768 80 75 7.0 65
10.0 2173 2288 2418 2567 &5 &0 15 7.0

Source: AMGP Rewized Budgel and Bloomberg marke! dale ag of 0-JTan-2019

Additonal Valuation Reference Materials
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Source: New AM Reviead Budpe! and Bioombarg mavke! data ag of 9-Jan-2018

.n ] - ]
el lllustrative New AM Discounted DCF Analysis INVESTMENT BANKING
DIVISION
Assumptions Illustrative Discounted Cash Flow
Imphed value as of New AM Discounted Distributable Cash Flow Analysis FY 2019 FY 2020 FY 2021 FY 2022 Terminal
Ll DCF | Share 5140 S176 S219 5246 S147
Discounted using Perpetuity Growth Rate 20%
mid-year convention Implied Terminal Value %2864
Implied NTM Yield at Y E. 2022 70%
Parpetuity growth Tatal Cash Flows £140 5476 5219 5246 52364
rate of 2.0% Discount Period 050 1.50 250 350 350
Discount Rate 0%
Ke of 6.0%
Discount Factar 0.6 083 081 074 074
Terminal DCF Present Value of Cash Flows §134 5165 S177  S182  $21.18
assumes 20% tax =
rate applied pre-tax \mplied Per Unit Value of Status Guo AM 52766
distibutable cash Ann. Avg.
flow forecast Pro Farma Tax Atributes 2023 2024 2025 2006 2027-2033
B ;:;;:ﬁr Step Up Depreciation $508 S48 S417 5372 S0
taxable income L1} Tax Rate H% 5% X% H% X%
exdudingthe  Cash Tax Savings $18 117 5105 594 $68
benefts of the Discount Period 45 55 65 7.5 1200
step up and Descount Factor 088 0.62 0.57 052 038
pesttransaction  Present Value of Cash Tax Savings § a7 573 580 343 535
=]
i Total PV of Cash Tax Savings $472
- P;:jw bCcF Value Per Pro Forma Share 0.8
used as praxy
for taxable Implied Per Share Value of New AM + Tax Synergies 52859
'"‘;";;' " Implied Price Per Share Implied Terminal Yield
- [ Perpetulty Growth Rate ] [ Perpetuity Growth Rate ]
step up and 15%  20%  25%  a0% T8N 20%  28% 30%
pest-transachon ] 65% 60% 55% 50%
capex E 70 65 6.0 55
5 75 70 B5 B0
= &0 15 7.0 65
] 85 80 75 70
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4 [llustrative Present Value of Future Share Price -  NVESTVENT BN
AMGP

($ in per share amounts)

Status Quo AMGP FY 2019 FY 2020 FY 2021 FY 2022
Cash Flows to Equity

Dividend Per Share 5089 5134 5174 S51%8
Discount Pericd for Dividend Received' 050 150 250

llhustrative Cost of Equity o0 %

Discount Factor 036 088 0.&

Present Value of Dividend Received 508 5118 5140

Present Value of Future Unit Price at Year End

NTM Dividend Per Share at Year End / NTM DCF Per Share at Year End 5134 5174 5198
llustrative NTM P f DCF Multiple 130x
Implied Share Price at Year End §1740 52282 S§25T4
Discount Pericd for Share Price? 100 200 300
Discount Factor 092 084 077
Present Value of Future Share Price at Year End £1596 $1904 $1988
{+) Present Value of Cumulative Dridends Receved 085 203 343
Present Value of Future Share Price and Dividends §$1681 S2107 52330
Valuation Adjustments Since October | Implied Price Per Unit |
Oct. Mult. =~ (x) Peers %A Jan. Mult. FY 2019 FY 2020 FY 2021
167X (14)% 145% E E 6.9 %| £ 145x| $1865 $2326 52560
148 (14) 130 g : .7 E 3 13.0 16.81 21.07 2330
133 (14) 1.0 .ﬂ'g 9.1 = 110 1435 1814 2025

Source: AMGP Revized Budget and Blosmbarg markal data ag ef 0-Jan-2019
" Dividends discourtad per the mid pasr camenbion,
* Fulre share price discounted ol year end.
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lllustrative Present Value of Future Share Price - NVESTVENT SANKNG
New AM

New AM FY 2019 FY 2020 FY 2021 FY 2022
Cash Flows to Equity

Dividend Per Share §124 5160 $192 5230
Discount Pericd for Dividend Received' 0.50 150 250

llustrative Cost of Equity 890 %

Discount Factor 096 088 08

Present Value of Dividend Received $119  §141 $154

Present Value of Future Share Price at Year End

WNTM DCF Per Share at Year End $176 $219 5246

lllustrative NTM P DCF Multiple 105x

Implied Share Price at Year End $1850 $2303 §2580

Discount Perind for Share Price 1.00 200 3.00

Discount Factor 082 084 077

Present Value of Future Share Price at Year End $1687 §1330 §1882

{+) Present Value of Cumulative Dividends Received 119 259 414

Present Value of Future Share Price and Dividends $1816 $2198 $2406

Valuation Adjustments Since October

Implied Price Per Unit

Oct. Mult. ~ (x) Peers %A Jan. Mult. 2019 202 202
14.0x [14)% 120% E E 8.3 %) > . 120x] $2058 S2475 S§2690
125 (14) 105 | 2 95 ES 105 1816 2198 2406
11.0 (14) 2.0 14 = 9.0 1573 19.21 2112

Source: New AM Revised Budpet srd Bloombarg market dats as of §-Jan-2019
 Dividends discountad per the mid paar comvenbion,

* Fulure share price discounied &l year and.
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4 Market Valuation Since Announcement M i

DIVISION
New AM 2019E Valuation
2019EP/DCF 2019E DPU Yield

120% 40% -
1.0% %

G0% -
100x

7.0% 4

92x

20x

B.0% 1
Lk 9.0% -

8.6%

70% 100%

11.0% 4
G0x

12.0% 1
50x

13.0% 1
40x - ; -

80ct18 8-Mov-18 8-Dec-18 .Jan-19 14.0% y T y
8-0ct-18 $-Nov-18 9-Dec-18 9-Jan-19

Soured: Praject Francis Pro Forma Forecasl New AM Revised Budet
Nide: Valuabon through 8-Jan-201 9 baged on Project Francis Pro Forma Forecast Valimlion on 9-Jan-2018 basad on New AM Ravised Budpet
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