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Item 7.01  Regulation FD Disclosure.

On February 14, 2019, Antero Midstream Partners LP (“Antero Midstream”) and Antero Midstream GP LP (“AMGP”) updated their
monthly investor presentation. The updated investor presentation may be viewed on Antero Midstream’s website at
www.anteromidstream.com, and a copy of the investor presentation is included as Exhibit 99.1 to this Current Report on Form 8-K and is
incorporated into this Item 7.01 by reference

Also on February 14, 2019, Antero Midstream held a conference call with analysts and investors to discuss fourth quarter and full
year 2018 results. On the call, certain matters relating to the previously announced business combination transaction between Antero
Midstream and AMGP were discussed. A transcript of the conference call is included as Exhibit 99.2 to this Current Report on Form 8-K,
and the full text of such transcript is incorporated herein by reference. A copy of the presentation given during the conference call is
included as Exhibit 99.3 to this Current Report on Form 8-K and is incorporated into this Item 7.01 by reference.

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

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

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

ADDITIONAL INFORMATION AND WHERE TO FIND IT

In connection with the Transaction, AMGP has filed with the U.S. Securities and Exchange Commission (the “SEC”) a registration
statement on Form S-4, that includes a joint proxy statement of Antero Midstream and AMGP and a prospectus of AMGP. The
transaction will be submitted to Antero Midstream’s unitholders and AMGP’s shareholders for their consideration. Antero Midstream and
AMGP may also file other documents with the SEC regarding the transaction. The registration statement on Form S-4 became effective
on January 30, 2019, and the definitive joint proxy statement/prospectus is being delivered to Antero Midstream unitholders and AMGP
shareholders of record as of January 11, 2019. This document is not a substitute for the registration statement and joint proxy
statement/prospectus that has been filed with the SEC or any other documents that AMGP or Antero Midstream may file with the SEC or
send to shareholders of AMGP or unitholders of Antero Midstream in connection with the transaction. INVESTORS AND SECURITY
HOLDERS OF ANTERO MIDSTREAM AND AMGP ARE URGED TO READ THE REGISTRATION STATEMENT AND THE
JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION AND ALL OTHER RELEVANT DOCUMENTS
THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE
DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION
ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders are able to obtain free copies of the registration statement and the joint proxy statement/prospectus and
all other documents filed or that will be filed with the SEC by AMGP or Antero Midstream through the website maintained by the SEC at
http://www.sec.gov. Copies of documents filed with the SEC by Antero Midstream will be made available free of charge on Antero
Midstream’s website at http://investors.anteromidstream.com/investor-relations/AM, under the heading “SEC Filings,” or by directing a
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request to Investor Relations, Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 80202, Tel. No. (303) 357-7310.
Copies of documents filed with the SEC by AMGP will be made available free of charge on AMGP’s website at
http://investors.anteromidstreamgp.com/Investor-Relations/ AMGP or by directing a request to Investor Relations, Antero Midstream GP
LP, 1615 Wynkoop Street, Denver, Colorado 80202, Tel. No. (303) 357-7310.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

99.1 Antero Midstream Partners LP and Antero Midstream GP LP February 2019 Investor Presentation.

99.2 Transcript of Antero Midstream Partners LP conference call held on February 14, 2019.

99.3 Antero Midstream Partners LP and Antero Midstream GP LP Earnings Presentation dated February 14, 2018.
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SIGNATURES

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

ANTERO MIDSTREAM PARTNERS LP

By:  Antero Midstream Partners GP LLC,
its general partner

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

Glen C. Warren, Jr.
President and Secretary

Dated: February 14,2019
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» Legal Disclaimer A

No Offer or Solicitation

This presentation includes a discussion of a proposed simplification transaction (the “Transaction”) between Antero Midstream Pariners LP
("AM" or the “Partnership’) and Antero Midstream GP LP ("AMGP"). This presentation is for informational purposes only and does not
constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, in any jurisdiction,
pursuant fo the transaction or otherwise, nor shall there be any sale, issuance, exchange or transfer of the securities referred to in this
document in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting
the requirements of Section 10 of the Securities Act of 1933, as amended.

Additional Information And Where To Find It

In connection with the transaction, AMGP has filed with the U.S. Securities and Exchange Commission (the “SEC") a registration statement
on Form S-4, that includes a joint proxy statement of AM and AMGP and a prospectus of AMGP. The transaction will be submitied to AM's
unitholders and AMGP's shareholders for their consideration. AM and AMGP may also file other documents with the SEC regarding the
transaction. The registration statement on Form S<4 became effective on January 30, 2019, and the definitive joint proxy
statement/prospectus will be delivered to Antero Midstream unitholders and AMGP shareholders of record as of January 11, 2019. This
document is not a substitute for the registration statement and joint proxy statement/prospectus that has been filed with the SEC or any other
documents that AMGP or Antero Midstream may file with the SEC or send to shareholders of AMGP or unitholders of Antero Midstream in
connection with the transaction. INVESTORS AND SECURITY HOLDERS OF ANTERO MIDSTREAM AND AMGP ARE URGED TO READ
THE REGISTRATION STATEMENT AND THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION AND ALL
OTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders are able to obtain free copies of the registration statement and the joint proxy statement/prospectus and all
other documents filed or that will be filed with the SEC by AMGP or AM through the website maintained by the SEC at http://www.sec.gov.
Copies of documents filed with the SEC by AM wil be made available free of charge on AMs website al
http://investors.anteromidstream.com/investor-relations/AM, under the heading “SEC Filings,” or by directing a request to Investor Relations,
Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 80202, Tel. No. (303) 357-7310. Copies of documents filed with the
SEC by AMGP will be made available free of charge on AMGP's website at hitp:/finvestors.anteromidstreamgp.com/investor-
Relations/AMGP or by directing a request to Investor Relations, Antero Midstream GP LP, 1615 Wynkoop Street, Denver, Colorado 80202,
Tel. No. (303) 357-7310.




» Legal Disclaimer (Continued) /4

Forward-Looking Statements:

This presentation includes “forward-looking statements” within the meaning of federal securities laws. Such forward-looking statements are subject 1o a
number of risks and uncertainties, many of which are beyond AM and AMGP's control. All stalements, other than historical facts included in this
presentation, are forward-looking statements. All forward-looking statements speak only as of the date of this presentation and are based upon a number of
assumptions. Without limiting the generality of the foregoing, forward-looking statements contained in this presentation specifically include the expected
consideration to be received in connection with the closing of the transaction, the timing of consummation of the transaction, if at all, the extent of the
accretion, if any, to AMGP shareholders and AM unitholders, pro forma AM dividend and Distributable Cash Flow ("DCF") coverage targets, estimated pro
forma AM dividend compound annual growth rates ("CAGR’) and leverage metrics, the effect that the elimination of the IDRs and Series B Units will have on
Antero Midstream's cost of capital, New AM's growth opportunities following the consummation of the transaction, including with respect to its organic
project backlog, the pro forma dividend and DCF coverage ratio targets for New AM, that New AM does not expect to pay material cash taxes through at
least 2023, whether the structure resulting from the merger will be more appealing to a wider set of investors, 2019 and long-term financial and operational
outlooks for AM and Antero Resources Corporation ("AR”), impacts of AR's hedge monelizations, impacts of natural gas price realizations, AR's estimated
unhedged EBITDAX multiples, future plans for processing plants and fractionators, AR's estimaled production, AR's expecled future growth and AR's ability
to meet its drilling and development plan. Although AM and AMGP each believe that the plans, intentions and expectations reflected in or suggested by the
forward-looking statements are reasonable, there is no assurance that the assumplions underlying these forward-looking statements will be accurate or the
plans, intentions or expectations expressed herein will be achieved. For example, future acquisitions, dispositions or other strategic transactions may
materially impact the forecasted or targeted results described in this presentation. Therefore, actual outcomes and results could matenially differ from what
is expressed, implied or forecast in such statements. Nothing in this presentation is intended to constitule guidance with respect to Antero Resources.

AM and AMGP caution you that these forward-looking statements are subject to all of the risks and uncertainties, most of which are difficult to predict and
many of which are beyond the AM's and AMGP's control, incident to the gathering and processing and fresh water and waste water treatment businesses.
These risks include, but are not limited to, Antero Resources' expected future growth, Anlero Resources’ ability to meet its drilling and development plan,
commodity price volatility, ability to execute AM's business strategy, competition and government requlations, actions taken by third-party producers,
operators, processors and fransporters, inflation, environmental risks, drilling and complefion and other operating risks, regulatory changes, the uncertainty
inherent in projecting future rates of production, cash flow and access fo capital, the timing of development expenditures, and the other risks described
under “Risk Factors” in AM's Annual Report on Form 10-K for the year ended December 31, 2017. Any forward-looking statement speaks only as of the date
on which such statement is made, and neither AMGP nor AM undertakes any obligation to correct or update any forward-looking statement, whether as a
result of new information, fulure events or otherwise, excepl as required by applicable law.

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepled accounting principles ("GAAP").
These measures include (i) Adjusted EBITDA, (ii) Distributable Cash Flow, (iil) Free Cash Flow, (iv) Retum on Invested Capital, (v) Net Debt and (vi)
Standalone E&P Adjusted EBITDAX. Please see the appendix for the definition of each of these measures as well as certain additional information
regarding these measures, including the most comparable financial measures calculated in accordance with GAAP,




Antero Family at a Glance | i,

The Most Integrated Natural Gas and NGL Platform in the U.S.
A World Class E&P Operator in Appalachia

‘,‘Antero NYSE: AR

|
$7 Billion Enterprise Value'")
Ba2 / BB+ / BBB- Corporate Debt Ratings

|
31%()

.

A Leading Northeast Infrastructure Platform

AAntero | s

Midstream

P

What's new: Midstream simplification creating
C-Corp and eliminating MLP and IDRs

$9 Billion Enterprise Value!!)
Ba2 / BB+ / BBB- Corporate Debt Ratings (AM)

1. Assumes 12/31/18 balance sheel and 2/12/19 eqully prces. Anlevo Mustream pro-forma lor simplfication transaction éxpecied fo close in March 2019 as defalled in appendlx




» What Does Antero Midstream Do?

Provides a customized, integrated full value chain midstream solution

WAM@;@ AAnfEFO AAﬂtem / MP": 50/50 JV

Midstream

Exploration & Gathering & Natural Gas C3+ NGL
Production Compression Processing Fractionation

Water Delivery
& Treatment

End Users & End Users &
Export Export
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» Midstream Simplification Timeline

Midstream Simplification has been approved by the AM and AMGP
Conflicts Committees and by the AR Special Committee

October 9, 2018  Simplification transaction announced
January 31, 2019  Proxy statements mailed to AM unitholders and AMGP shareholders
March 4, 2019 Deadline for electing merger consideration is 5:00 P.M. (ET)™"

March 7, 2019 Deadline for voting electronically or by telephone is 11:59 P.M. (ET)"

Special meeting of AM unitholders and AMGP shareholders to

March 8, 2019 approve simplification transaction

March 12,2019  Transaction expected to close

Please vote your AM units and AMGP shares

1. Doading for regeslered holders. If you hold AM units or AMGP shares in the name of a bank, broker or other nomines, you should folow the insfructions provided by your bank, broker or
other nominga




» Antero Family Simplified Pro Forma Structué A

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

Status Quo Structure Simplified Pro Forma Structure@

Sponsors &
Management

Sponsors &
Management

i,
25 1A Sponsors &

Management

Midstream GP Sponsors &
Management

186 MM shares Series B
Profits
Interest
K 100% Incentive '
Distribution
Rights (IDRs)

45%

AAntero [Newan

Midstream

Midstreampertrers i

188 MM units 508 MM shares




» AMGP/AM Simplification Transaction Sumi
Announced on 10/09/2018 and expected to close in March 2019

Simplifies midstream structure and aligns all Antero equity holders
*  Converts MLP to C-Corp structure without IDRs
*  Expected to broaden investor base and create opportunity for inclusion in major equity indices

Tax efficient and eliminates ~$375 MM of expected taxes through 2022
* Taxable to AM unitholders (depending on tax basis) and results in tax basis step up to AMGP
+ Tax savings by pro forma entity facilitates increased pro forma dividends and accretion per
share

Mutually beneficial and immediately accretive to both AMGP and AM DCF /Unit
*  AM public unitholders receive up front premium and increased distributions (dividends) on
same growth profile in 2019
* Highest DCF growth among top 20 midstream entities from 2019-2022 at midpoint of targeted
DCF growth range of 18% to 25%

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

Enhances governance and shareholder rights
+ Shareholder elected Board with C-Corp governance and majority of independent directors

Cash consideration results in further deleveraging at AR
*  Minimum of ~§300MM cash consideration to AM's sponsor depending on cash election by AM
public unitholders
+ Strengthens AR's balance sheet




» Highest DCF Growth Among Top 20 Midstream %)

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

ﬁc-(:orp 4 MLP o Leverage % Eliminated IDRs

(Simplified)
lllllllll 3-Year Distributable Cash Flow CAGR (2020-2022)
0,0% 5.0% 10.0% 15.0% 200% 25.0% 30.0%
L ANTERO MIDST EE&EM@.WM _Wm%m 25%
TARGA RESOURCES *issmmssnes —
EQM Midstream WAArsssssrisssissiisiiiziisisaii s i I Frviirrvisszirrssy
Westemn Gas*ﬁ e
ENBRIDGE M userairuns s mmssmstn amsiinsass Highest DCF Growth at
LT Y, R ——— i
wpLck midpoint of target range
Phillips 66 Partners '5 and one of the Lowest
ENLINK MIDSTREAM* Leverage profiles

Andeavor Logistics |
Cheniere Enerqy [Arasiris st i s s fiddsiiisy

Energy Transfer¥

Magellan Midstream |

DCP Midstream
PLAINS ALL AMERICAN*////f//////////////, 13 of 20 entities have 5|mp||f|ed

Rl and 9 of 20 are C-Corps'"
Enterprise Products®:

KINDER MORGAN * s

0.0x 1.0x 2.0x 3.0x 4,0x 5.0x 6.0x 7.0x 8.0x 9.0x 10.0x
Debt / LTM Adjumd EBITDA

uncid combinalion oF Simpificahion Iransachions thal hiven! closed including WESWGP and AMAMGP

1} inchudes entities with both & publicly iraded C-Co |~cgrr-rf [ 5 -q fad in Striped By
Saiwca _f\.r,.ur T., 20 midsiradm Companies by H- Capalan 2 alion a3




» Long Track Record Of Success E 1

Antero Midstream has delivered a 27% dividend CAGR through the downturn
and exceeded DCF coverage targets by 22% on average since the IPO

New AM Dividend Per Share and DCF Coverage Since IPO

$1.40 s Dividend” «@DCF Coverage

| EE
$1.20 - . . W P18
$1.00 f 3 : 9.2% 1.6x

| - - 14
$0.80 - X

. b 1.2
$0.60 , .

I| 1PODCF Coverage Midpoint Target 1.15x 1.0x
$040 | | - 0.8x
$0.20 4 E.u,sg
$0.00 . - : | . L 0.4x

4Q'14 2015A 2016A 2017A 2018A 2019
Annualized Guidance
(Midpoint)

IPO Year - 2014 2019 Guidance

soomw B seomm-soomm

Adjusted EBITDA("):

Distributable Cash Flow!");

1) Adusted EBITDA and Distribidabie Cash Fiow are non-GAAP messured. For addiiondl miamation reganding these medsurod, pease 566 "Anerd Midsiream Non-GAAP Measured” i he Appandis
2 Mistorical dividends acjusted fov poncing simpificalion ransaction based on 1,832 share oxchange 7atio assuming 100% squily consideration for public AW unitholders on announcemant dafe of October §, 2018
3 Baged on shave price of $1.3 .34 per il a3 of 2122018




) Long-Term Outlook - New AM - %,
Based on AR's flexible long-term outlook, AM is targeting an 18% - 25%

distributable cash flow (DCF) CAGR from 2020 to 2022
New AM Distributable Cash Flow Growth Scenarios (2020 - 2022)

|

§1600
$1.400
$1,200 4
$1,000

$800

Millions

$600
$400

$200

2019 Guidance 2020E 2021E 20226

$50/ | 18% Distributable Cash Declining Leverage Supports Previously
$2.85 Flow CAGR Profile to low to mid 2x Communicated Dividend
: : Growth Targets

. Oil and Gas Price
Assumptions

ko miickiind of 2019 produchion puidancg

11




DCF Profile Supports Growing Return of Capita %,

Antero Midstream’s distributable cash flow growth, self-funding business model,
and leverage profile supports an increase in return of capital to shareholders

Distributable Cash Flow vs. Growth Capex ($MM)

$1,400 25% DCF
; CAGR Target
$1,200 18% DCF
- [ P E CAGR Target
1, | | DCF Coverage
| Guidance in 2019 |
$800
$600 -
Dividends | { Growth Capex'! |
; (Midpoint) § S —
80 +—

2019 2020 2021 2022

Nole: Destrbutable Cash Flow 5 a Non-GAAP moasires. For aodibonal information regarting these measures, pease see appondsr. Dividends and DCF larpels pro forma lor simplification
Iransaction expeced lo chise in March 2013
1. Growth capex based on FactSef consonsus ostimales as of 2172018

12



A

» Antero Midstream's Strategy

AR + AM ownership captures the integrated natural gas and NGL
value chain with C-Corp governance and ongoing return of capital

Dominant position
in highest return
natural gas and
NGL basins

18% to 25% DCF CAGR
from 2020-2022

Largest drilling
inventory with
long laterals

Peer-leading
cash flow
growth

<3.25x leverage by
#1NGL / #5 Gas R YE19 declining to
i remier .
producer in the U.S. i v Strong balance mid 2x by 2022
100% natural gas scale s
hedgedin 2019/ $2.0 Bn “In-Hand”

project inventory
through 2022

largest transport
portfolio in Appalachia

Controlled and
sustainable
development

Highly visible
organic growth

No direct commodity
price exposure at AM Integrated High teens
assetsand |4  returnon

fixed-fee model invested capital

“Just-in-Time" capital
investment

Differentiated Strategy for Delivering Shareholder Value

13






erlymg Resource Underpins Growth

Antero Resources holds 40% of the core undrilled liquids-rich locations
in Appalachia with attractive economics and low breakeven prices

Appals: Fisn Lassshold Posibon J—
A oy [T New York
A wvcavasnyny Wlbew | A O e | e v

. o

A :-“Mh e
B fcet o
- Coter - ooy Mareellus Shale 0 i i
R ] by Core Areas ; 4 g

”mmsy!vanm s

- Core Liquids-Rich Appalachian
Sy o/ ' Undrilled Locations'

Poers nclude Ascant, CHK. CNX COG. CVX. EQT, GPOR, HG. RRC and SWN. Ba




o's Disciplined Strategy

The Exploration and Production Industry is:

& r )
PRICE
| CYCLICAL

4

Antero’s Strategy Antero’s Strategy Antero’s Strategy

» Focus on liquids-rich
development - not just
a natural gas producer

» Sell production forward
(100% hedged on gas in
2019) when favorable

» Maintain strong balance
sheet to absorb pricing
volatility

4 )

CAPITAL
\ INTENSIVE /

4

» Own the lowest cost
resource in the premier
shale plays

» Disciplined investment
within cash flow

» Low maintenance
capital (~$700-$750MM
needed to keep
production flat)"

: ‘\-J

COMPETITIVE

& DYNAMIC
Q

4

» Long-term focus, run by
Co-Founders

» First mover on low-cost
firm transportation

» Achieve scale to
capitalize on investment
opportunities

» Integrated model to
capture value chain
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Sponsor with Scale to Capitalize on Resource 4l

AM'’s sponsor and primary customer (AR), is the largest NGL producer in
the U.S. with a strong balance sheet and leverage in the low 2x range

2019 Liquids Production vs. Revenue(@

YA NGLs position AR
with Permian

$6.000 producers in liquids

revenue

$5,000

o
-
[
-
L)

MBbl/d
o
o
[
=
=

$2,000

2019E Liquids Revenues ($MM)

0 100 200 300 4{]0
2019E Liquids Production (MBbl/d)
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and Flexible Development Plan y”

Antero’s flexible development program through 2023 will be responsive
to commodity prices to grow production and maximize free cash flow

Lower Prices: $50 Oil / $2.85 Gas Higher Prices: $65 Oil / $3.15 Gas

* 10% Production CAGR (2019-2023) * 15% Production CAGR (2019-2023)

+ <2x Stand-alone leverage by 2022 + <1x Stand-alone leverage by 2021

+ Free Cash Flow neutrality + $2.5-$3.0 Bn of Free Cash Flow

* 100% hedged on 2019 and 55-60% + Appropriate mix of return of capital
hedged on 2020 production and balance sheet deleveraging
guidance and outlook

Al/ntero Higher

Prices
L

Lower , _

Prices n— Disciplined growth

with expanding
margins

Maintain balance
sheet strength
18




ng-Term Outlook 2

Antero is poised to prudently grow production to maximize free cash flow, ultimately
resulting in an appropriate mix of return of capital and further deleveraging

Production Growth Scenarios (2020 - 2023)

6,000 1 $2.5-$3.0 Bn Free
| Cash Flow Generation
5,000 - <650l :
. | fMAGR lsﬁs Free Cash Flow
- 1
£3,000
£ |
0 i
©2,000 -
3 !
° i
0 !
a 1,000 1
0 i

2019 Guidance  2020E 2021E 2022 2023E

65/ \ ;
Says ) 15% Production CAGR L?v”ers;;:i:';g; §2.5 - $3.0 Bn Free Cash Flow
$50/ ¢ :
$2.85 \ 10% Production CAGR Leti:;:%:[;;;z Free Cash Flow Neutral

Oil and Gas Price
Assumptions

jo: Procuction CAGR ranges apply fo midpaint of 2019 procuction Guidance
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Antero Resources is 100% hedged on natural gas through 2019; Hedges and
FT provide price stability to support sustainable long-term development

Hedge Portfolio Supports

Antero Natural Gas Differentials vs. Appalachia
Fifm Comm itments w103l aChA = /\rlero Realized Differential

$1.00 san3-Year Appalachian Average  wass 3-Year Antero Realized Basis

Antero: Resources Diversified - Low Volatility

$0.50

Firm Transportation Portfolio

; $0.00
Allows Antero Resources to Achieve:

-80.50

R al 1191 1) sREaERENn

-$1.00

Premium Price | Hedge NYMEX REEE
Certainty Index

Less volatility and A key advantage as -$2.00
greater surety in our product is
realized prices delivered to NYMEX-
related markets -$2.50

Appalachia: Floating - High Volatility

1) Refects disce NYMEX lor Appaiachia in-basin pricing af Dominion South & TETCO M2 indices Mole: Pricing reflects pra-hede pricing
Al LT v i (i Al rfll’; ‘-r.- B Iranapartation Capacty




) ¥ A
Antero has 100% of its gas production hedged in 2019 and
55% to 60% hedged in 2020 at ~$3.00/MMbtu

Antero Hedge Profile!)

(MMcfid) ($/MMBtu)

2,500 2330 NYMEX Collar Volume s NYMEX Swap Volume $4.00
wes NYMEX Swap Price = =:NYMEX Strip Price

$3.50
2,000 §3.00 $3.00
29 300
---u-.@-_.‘- $263 -----432,71
1500 | $250 1418 $2.50
$2.00
1,000 /5o
$1.00
500
$0.50
90
0 . BB 5000
2019 2020 2021 2022 2023

1) Based on 2012019 NYMEX Henry Hub sirip pricing
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)

tion Portfolio Provides Visibility 4y

All of Antero Resources’ contracted firm capacity is now in service,
providing visible production growth and sales to diversified markets

Antero Resources Firm Transportation Portfolio vs. Gross Gas Production (MMcf/d)

(MMcfid)
5,000
it Total 4.7 Bef/d
Appalachia (M2/Dom South) - 625 MMcf/d
Ty T Regional
4,000 markets
TCO Pool - 690 MMcf/d \ and lowest
transport
cost
3,000
Midwest: 800 MMcf/d
Premium
B Mid-Atlantic/NYMEX-related: 530 MMcf/d Markets
40 ' Outside of
Appalachia
1,000
Gulf Coast - 2,100 MMcfild | J

2016 2017 2018 2019 2020 2021 2022 2023

1) 2018 nadurad gas volume asstamed midpain! of 2019 guidance and has been grossed up for BI% el revenue interesl and an 1100 BTU facky. Quler pears dssume 10% of 15% yoar-Ovir-pear (rowdh (eroader
-
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tical in Shale Development yy

Antero’s integrated strategy has resulted in peer-leading realized prices and
margins for 6 straight years and consistent results through commodity cycles

All-in Pricing Realizations ($/Mcfe) 2;’;‘[‘)';;?';19;;:;}?!1&5:;

AR
$6.00 s Peer Average $4.00 2AR mPeer Average
wtYMEX Henry Hub Gas
$5.17 $5.10 §3.50 $3.36
$5.00 | i

$3.00

$4.00
§2.50

$3.00 $2.00

$1.50
$2.00

$1.00

+36% vs. Peer Avg. from 2013 - 2018 $0.50 +28% vs. Peer Avg. from 2013 - 2018

$0.00 $0.00

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

Soerce: SEC Mings and pross reisases. Peerd inciude: CNX, COG. EQT, RRC & SWN. See appendix for dpliled caliuialons
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Antero Midstream Asset Overview 8 %)

AR’s core resource base, combined with AM’s integrated mldstream assets,
positions AM as the leading Appalachlan mfrastructure growth platform

Over 300 miles of pipeline Over 2.2 Bcf!d of compression capacity §#
e

 FroshWater Processing8
Delivery & Fractionation
Treatment s

i i | 4 -~ - E_l i i
- : 'l R

| 1 & | = ¥ it

Over 275 miles of fresh water pipeline and Over 1.0 Bef/d processing capacity and
1 60,000 Bbl/d of wastewater treatment capacity 20,000 Bbl/d of fractionation capacity
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» High Growth Midstream Throughput _ A

Antero Midstream has delivered consistent, peer- leadmg, and
sustainable growth through its organic investments

Low Pressure Gathering (MMcf/d) Compressmn (MMcfid)
1,738

2,500 1800
2149 1,600
2,000 - 1,400
' 500 . 1,200
0 1,000
; 600
500 400 -
200
2014A 2015A 2016A 2017A 2018A 2014A  2015A 2016A  2017A  2018A
Gas Processing (MMcf/d) Fresh Water Delivery (MBbl/d)
900 796
800
700 - 200 =
600 -
500 - 150 -
4 |
300 10 |
200
| 50 -
o | N/A
1020 30 40 10 20 30 4Q Hi! ' : '
2017 2017 2017 2017 2018 2018 2018 2018 2014A  2015A  2016A  2017A  2018A

ol CAGRs reprosent 2014-2017 growth peviod where applicable
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Capital and Adjusted EBITDA Contributi A

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

Capital Expenditures (SMM) Adjusted EBITDA ($MM)

Processing & Processing& | ong Haul
Fractionation Fractionation Pipelines

$200
26%

Water Delivery
& Treatment
$175
22%

Capital Budget: $775MM EBITDA Guidance(!):; $870- $920MM

27



gas Marcellus

through 2022 . infrastructure
$2.0B Project Backlog - By Area $2.0B Project Backlog - By Function
4o Processing & Low Pressure
Ohio Utica Fractionation JV Gathering
LR $450 MM
25% SRR

Fresh Water H
5350 MM

Marcellus

$1,900 MM
96%

1M  Gathrig 3%
| - §225MM |
19%

4-year identified project inventory of $2.0B
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» Gathering and Compression Assets & Strategys /

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

Asset Strategy Historical Compression Utilization

- "lust-in.’]‘ime" capital investment s Avg. Capacity =#=Throughput Volumes ==Y Utilization

. . . /
philosophy appropriately sizes 3'”:‘;;“’ el = [
: . ; L f need 2 400%
infrastructure buildout Lk, ol
— e 90%
i 7 i e 2,500 1 |73%| 80%
* Eliminates “gas waiting on pipe” for AR | o
_ P 2,000 6
* Targets high asset utilization rates and 60%
: : - %
continued focus on expense reduction " e
strategies 1,000 | 30%
500 - 20%

* 100% fixed fee revenues & minimum
volume commitments (MVCs)

1 0 %
0%

2015 2016 2017 4Q2018

2019 Gathering & Compression Projects

Ty|Ei’M'BtZe[ Connector 15 30 3Q19 Ferrell Marcellus 240 1Q19
Tyler/Wetzel LP 5 20 Ongoing FerellExpansion Marcelus 120  3Q19
Gathering ’

Total 2019 Projects 360
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» Processing and Fractionation Assets

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

Asset Strategy Cumulative JV Processing Capacity (Bcf/d)

* Support rich-gas and C3+ NGL volume 3000 2,600

: W SRy SRR B 7
gm?vth atAR, l_nvestmg Just-in-Time mis % .
capital along side MPLX s /| Smithburg |
1,000 /
+ Sherwood 11 was placed in servicein 1000 o
500
December 2018 : —
Sherwood is now the | t YE 2017 YE2018  Full Buildout
1argest
processing facility in North America {1Ed02)
+" 100% fixed-fee supported by MVC's Cumulative JV Fractionation Capacity (MBbl/d)
70
Processing and Fractionation Projects o
50
40
30
Hopedale 4 Fractionator (Bblid) 60,000 4018 20
Sherwood 12 Processing Plant 200 2019 10
Sherwood 13 Processing Plant 200 3Q19 .
Smithburg 1 Processing Plant 200 1020 YE 2017 2019 Full Buildout

(YE 2022)

a by AR
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» Water Handling and Treatment Assets &8

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

Asset Strategy Water Services Provided

+ Provide timely service to allow AR to bbbt
maintain its development pace and “Wastewater” Wastewater
flexibility el Treatment at

Clearwater

+ Sustainable “Closed Loop” system for ‘ % g}:@ ﬁ

providing freshwater, then recycling

wastewater for re-use Fresh Water
Delivered to Pad

» Eliminates 620,000 truck trips and ~ ViaPipeline
42,000 tons of C02 emissions per

b 2019 Fresh Water Projects
+ 100% fixed fees for delivery and

treatment

* AM'’s firm water service at the pad Ohio River to Pioneer Buried Line 10mies  4Q19
saves AR an estimated $0.50 per Ohio River Withdrawal Facilty 80 BbiMinute  4Q19
barrel for fresh water needs Tyler/Welzel Surface Line Connects - Ongoing
compared to trucking
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» Fixed Fee Business Model Supports Stablet %,

Antero Midstream generates all of its revenues through ﬁxed fee
contracts, insulating EBITDA growth from commodity price volatility

“ Antero Midstream Adjusted EBITDA (SMM)

100% of revenues derived mm Adjusted EBITDA ~ ==sNYMEX Henry Hub Gas Price

from fixed-fee contracts & == sNYMEX Gas Price Outlook 5 00
* Backed by acreage $4.50

i o |
dedications from Antero >

Resourcesin the core ofthe & $4.00
. 2
Marcellus and Utica ¢ $800 -
< $3.50
E
* Contractlife of 10-15years & &0
with inflation protection 3
H §2.50
. T q $400 -
* Underpinned by minimum :
volume commitments (MVCs) < $2.00
- 70-75% on compression, $200
‘ $1.50
HP gathering and
processing % | & | e100

2014A 2{}15A 2015A 2{]1TA 2018A 2019[‘3 20208

S0 appencks for NonGAAP fems and mconciialion. 2019 rflacis proviously disciosed Anfero Midefream puidance ranges. 2020 ref

NYMEX Henry Hub Gas Price ($/MMBtu)
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Organic Strategy Drives Attractive Return on@ )

Fixed-fee tolling business combined with “Just-in-Time” capital investment
drives attractive returns on capital across commodity environments

AM Return on Invested Capital (ROIC)

L] - i . -. - I o
e T | ey (9
P P : Py = = NYMEX Gas Price Outlook ($/MMBtu)
- Infrastructure planning and $4.50
investment integrated with g,

AR’s development plan 179 | $4.00

* Grow organically, not through s §3.50
competitive acquisition i
market -

* Keys to attractive economics:
- Focus on projects where AR
volumes drive growth 5%
~ Provide customized and
integrated solution,
appropriately sizing
infrastructure

$2.00

Consensus| ¢, s

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

re. For acdiitional informalion regarding this measwre, please se0 “Anforo bidsiream Non-GAAP Measurs
ot MBR N

33



» The “New” Energy Infrastructure Model

New AM checks all the boxes
“01d” MLP Model “New” Infrastructure AAntem

Perception Model
Corporate K-1 tax form and 1099 tax form and Plus C-Corp
Structure “IDRs" No “IDRs” governance

Niche and retail Broad institutional J Eligible for
Investor Base oriented investor investor base major indices
base

Serial equity Self-funding J No f!:cpecn:jd
issuance growth projects tﬁg;g 1?2322

Financing
Leverage

Capital

Over-leveredin  Appropriate leverage J 3x declining to

4x - 5x range in 3x-4x range low 2x range by
2022

Growth at
sub-optimal
economics

Disciplined capital J Mid-to-high teens
allocation return on capital

Discipline
Optionality to grow
J dividends, repurchase

shares and/or
retain capital

Higher distribution Lower dividend
growth, lower growth, higher
distribution coverage  dividend coverage

Return of
Capital
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» [nvestment Thesis

Prolific Underlying Resource & De-risked Development Plan...
* Multi-decade underlying NGL and natural gas resource base in Appalachia
* Dominant liquids-rich position with significant barriers to entry

.Run by Co-Founders...
* Significant ownership directly aligned with shareholders
* One of the longest tenured management teams in Appalachia

.With A Differentiated Strategy...

* Resilient organic growth model delivers results across commodity cycles

* “Just-in-Time" capital investment aligned with sponsor development program drives
superior return on invested capital (ROIC)

* No expected equity needs to fund $2.0 billion of “In-Hand” opportunities

J .. In the Right Corporate Structure...

* Tax efficientand universally investable C-Corp structure
* Wil be eligible for major equity index inclusion

At an Attractive Valuation
* Unique blend of growth and yield unmatched vs. S&P 500 companies
* Attractive valuation on traditional cash flow and earnings metrics vs. S&P 500 sectors
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)

Merger Consideration - AM Public Unithol /

At the effective time of the Merger: in exchange for each AM Common Unit held, each
AM Public Unitholder will be entitled to receive, at its election and subject to proration,

one of:
Public Mixed Consideration

J $3.415 in cash without interest and 1.6350 shares of New AM Common Stock

Public Stock Consideration

1.6350 shares of New AM Common Stock plus an additional number of shares
of New AM Common Stock equal to the quotient of (A) $3.415 and (B) the
AMGP VWAP

e Public Cash Consideration

$3.415in cash plus an additional amount of cash, in each case without interest,
equal to the product of (A) 1.6350 and (B) the AMGP VWAP

Note:

The aggregate cash consideration to be paid as Merger Consideration will be fixed at an amount equal to the aggregate amount of cash
that would be paid if all AM Public Unitholders received the Public Mixed Consideration (the "Public Available Cash") and Antero
Resources received the AR Mixed Consideration (collectively, the "Available Cash Consideration”), which is approximately $598 million in
the aggregate. However, if the Public Available Cash exceeds the cash consideration elected to be received by the AM Public Unitholders
(the amount of such excess, "Excess Available Cash"), Antero Resources may elect to increase the lotal amount of cash it receives as a
part of the AR Mixed Consideration up to an amount equal to the Excess Available Cash. To the extent Antero Resources elects to receive
additional cash, the number of shares it receives will be reduced accordingly based on the AMGP VWAP. In addition, the Merger
Consideration each AM Public Unitholder will receive may be prorated in the event that more cash or equity is elected to be received than
what would otherwise have been paid if all AM Public Unitholders received the Public Mixed Consideration and Antero Resources received
the AR Mixed Consideration. See definitive proxy statement/prospectus for additional information.
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4

» Simplification Transaction Overview

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

Key Deal

¢ Alkin consideration to AM public unitholders consisting of 1.635 AMGP shares and $3.415/unitin cash
+ Allin consideration to AR owned AM units consisting of 1.6023 AMGP shares and $3.00/unit in cash
¢ Total aggregate cash consideration of $598 MM

Pro forma entity will convert to a C-Corp for tax and governance purposes and will be renamed Antero
Midstream Corporation ("New AM’)

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

Structure

¢ Taxable to all AM common unitholders and New AM receives the benefit of a tax basis “step-up”
Taxes * Not expecled to pay any material federal or state income taxes through at least 2023
¢ PV-10 savings of approximately $800 million to New AM from tax basis step-up

¢ Transaction to be financed through borrowings on New AM's revolving credit facility

* AM exercised its accordion feature, increasing borrowing capacity to $2.0 Billion
* Maintains trajectory towards investment grade credit profile

- -

V[l @ Subject to majority of minority vote at AMGP and AM and expected to close in the first quarter of 2019
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)

Attractive Valuation on Traditional Metrics™® /

The energy sector and AM provide attractive combination of earnings
growth and yield investment opportunity vs. other S&P 500 companies

19.0x
17.0x
15.0x

4.0x
3.5x
3.0x -
2.5%
2.0x 4
1.5x 4
1.0x
0.5x
0.0x -

18.1x 17 5x

Price / 2019E Net Income (EPS)

16.3x 16.1x 15.8x 14 9x

3.5x

Enterprise Value / 2019E EBITDA

15.0x
13.0x
11.0x
9.0x
7.0x
5.0x

2019E Dividend Yield

100% +9.2%

3.0% - 7.3%

oo% {88 M .,

4.0% B 23% 21% 22%

wolll 8 B B N B KU
PR A S A A )
§» & g 5 &
® @‘} 9 \(\b N &{‘0

\3}0 \(“\ "\é’\

?‘0 é‘g"
((I"\‘
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Antero Capitalization - Pro forma as of 12

Status Quo

Pro Forma

As of December 31, 2018 (SMM)

/JAntero

Aniero Resources
{Stand-alone)

Antero Midsiream

Cash 0 <0 30
Debt
Revolving Credit Facility $990 $405 $1.39%
5.375% Senior Notes Due 2021 $1.000 $1.000
5.125% Senior Notes Due 2022 S1,100 S1.100
5.625% Senior Notes Due 2023 $750 §750
5.375% Senior Notes Due 2024 $650 $650
5.000% Senior Notes Due 2025 $600 $A0
~ Net unamortized debt issuance cosis (1) R ¢ =) | (833)
Total Debt §1,612 $3.830 §5.462
Net Debt (Total Debt - Cash) $1,632 3,830 §5.462
T™ Adjusted EBITDA 7 S1,77 SI.I]JZI
A X 27

redit Facility Capacity
Liquidity

$1,500 siﬂ
$510 §2

Publicly Announced Pro Forma Adjustments to

Antero Resources
{Stand-alone)

Antero Midstream

Net Debt Since December 31, 2018 (SMM)

_Cash Consideration for Simphification Transaction | 9598 - (809]) 3301
Total Adjustments to Net Debt: Increase / (Decrease) $598 (8297) 81
$5,763
1 2.8
(Credit Facility Capacity $2,000 sz.!gj
Liquidity §412 §1.3
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,f_ﬁj'Rest)urces D&C Capital

Through negotiating contracts and self sourcing sand, Antero was able to mitigate a
majority of inflationary pressures on D&C capital for 2019

Antero Resources Stand-alone Marcellus Well Cost ($MM/1,000’ assuming 12,000’ Lateral)

——————

Drilling,
$1.10 water
| hauling, and
production
facility
$1.05 inflation
$1.00
G X
§0.95
$0.90
$0.85
$0.80
2018 Inflationary New Sand/ Increased 2019 Increased  Optimized Further 2019
Stand-alone Costs Completion Stagesper  Budgeted  Sand Self Water Increased Target
Marcellus Countracts Day Stand-alone  Sourcing Logistics ~ Stagesper Stand-alone
Well Cost Marcellus Day Marcellus
Well Cost Well Cost
i An )

41




» Liquidity & Debt Term Structure %,

12/31/2018 Debt Maturity Profile

& AM Credit Facility - AM Senior Notes

ed its average de

maturity out to 2023

No maturities
until 2022

2017 2018 2019 2020 2021 2022 2023 2024 2025
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» Antero Midstream Project Economics 4

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

AM Project Economics by Investment (Ranges)

40% 40%
40‘%} I---l I---
TN | Weighted
3 ) Avg: 25% IRR
9 30%
0 9o
! 25%
& 20%
£ 15%
3
£10%
5%
0%
LP HP Compression Fresh Advanced  Processing/
% of Gathering  Gathering Water ~ Wastewater Fractionation
4-year Organic Delivery ~ Treatment
Project 23% 1% 23% 18% . 25%
Backlog
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» Maintenance Capital Methodology

* Maintenance Capital Calculation Methodology - Low Pressure Gathering

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

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

~ (2) Designate an equal percentage of our estimated low pressure gathering capital expenditures as maintenance capital
expenditures
* Maintenance Capital Calculation Methodology - Fresh Water Distribution

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

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

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

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

* |llustrative Example

e | TM Production i

= = NTM Production Forecast - Decline of LTM

i T - average throughput to
Average LTM Production £ o be replaced with

production velume
Ly from naw well
connactions

-....-............-........f

LTM Forecast Period




Antero Midstream Non-GAAP Measures A

Non-GAAP Financial Measures and Definitions

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

Antero Midstream uses Adjusted EBITDA to assess:

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

« its operating performance and return on capital as compared lo other publicly traded partnerships in the midstream energy sector, withoul
regard to financing or capital structure; and

+ the viability of acquisitions and other capilal expenditure projects.

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

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

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

The Partnership defines Net Debt as total debt minus cash.

Antero Resources non-GAAP measures and definitions are included in the Anlero Resources analyst day presentation, which can be found on
www.anleroresources.com.
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) Adjusted EBITDA and DCF Reconciliation

Adjusted EBITDA and DCF Reconciliation ($ in thousands)

Three months ended Years ended
December 31, December 1,
1017 2018 2017 2018
Net income 5 64,155 8 148,609 § 7315 S B850
Impairment of property and equipment nay o = 23431 577
Change in fair value of contingent acquisition consideration — (105,872) {105,872)
Adjusted Net Income 5 H7586 S 142,737| S M4RT2 0§ 485843
Interest expense, net 10,395 18,993 37,557 61,906
Depreciation 30,958 22,692 119,562 130,013
Acerelion t\!'cullilnyn:n[ acquisition consideration 1,804 1,012 13476 12,853
Accretion of asset retirement obligation M 135
Equity-based compensation 6,847 4,467 17,283 21073
Equity in earnings of unconsolidated affiliates (7.307) (12,448) (20,194) (40,280
Distributions from unconsolidated affiliates 10,075 16,755 20,195 46415
Giain on sale of assets - Antero Resources {583)
Adjusted EBITDA 5 142,358 b 194,242 § SMBels 0§ TITA%8
Interest paid (4,136) (9,268) {46,666) (62,844)
Decrease (increase) in cash reserved for bond interest (8,734) (8,734) 291 0
Income tax withholding upon vesting of Antero Midstream Partners
LP equity-based compensation awards” (514) (1,029) (5,945) (5,529)
Maintenance capital expenditures” {12,063) (7.98%) (55.159) (52.729)
Distributable Cash Flow S 16911 8 167,213 S 4lL046 S 496273
Distributions Declared to Antero Midstream Holders
Limited Partners 68,231 28,045 47,132 120,915
Incentive distribution rights 23,772 43,492 69,720 142,906
Total Aggregate Distributions 5 92,003 S 131,537 § 16851 8 4638l
DCF coverage ratio 1.27x 1.27x 1.33x 1.29x

3 E
3 Mdain
oftsal e raaral Peodhchion i

arm LT equity-based compensation dwa

gaihering and pr

ance COpial expeng of new wells io ng Sysiems thal we beligve wil be necessary Io

UOhpUt W
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) Antero Midstream Non-GAAP Reconciliation

The following reconciles net income to Adjusted EBITDA and Distributable Cash Flow:

2014

§ in Thous ands G&C Only
Nel income 5 16832 § 127875 159,105 236,703 07,315
Interest expense, net 4,620 6,183 8158 21,893 7557
Impairment of property and equipmnt 143
Depreciation 16,789 83,029 86,670 99 861 119562
Aceretion and change in fair value of contingent acquisition consideration {REL] 16,459 13476

Accretion of asset retirement obligations

Fquity-based compensation 8619 11,618 22470 26,049 27283
Equity in camings of unconsolidatoed afliliates -485 =20,19%4
Distnbutions from unconsolidated afliliates 1,702 20,195

Gain on sale of assets-Anlero Resources

Giain on sale of assets-third-party 5 5 23,850
Adjsted ERITDA 66,860 198,705 179,736 404,353 528,625
Pre-IPO net mcome attnbuted to parent 98219
Pre-1PO depreciation attributed to parent 43419
Pre-IPO equity-based compensation attnbuted to parent K697
Pre-1PO) interest expense attributed 1o parent -3,358
Pre-Water Acquisition net incomie atinbuted to parent 2214 40,193
Pre-Water Acquisition depreciation attributed to parent -3,086 -18,767
Pre-Water Acquisition equity -based compensation attnbuted to parent 634 3445
Pre-Water Acquisition interest expense atinbuted to parent =359 2326
Adyusted EBITDA Atinbutable to the Partnership 1 hb 60§ 16,679 15,005 404 353 §28.625
Interest paid 2981 =331 5,149 <1349 =46 it
Increase (decrease) in cash reserved (paid) for bond interest 10,481 2]
Income tax wi t'|1'hlu'|d:|1g upon vesting of Antero Midstream Pariners equity- 4306 636 5088
based compensation awards
Maintenance capital expenditures 10423 «1,157 13,097 =21,622 «35,159
Distnbutable cash flow 5 53456 8 15,191 191,953 353,120 421,146
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Antero Midstream Non-GAAP Measures == A

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

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

Twelve Months Ending
December 31, 2019
Low High
DEPIECIALON EXPENSE ...vvvovvvvssvasmusssssssssssssssssssssssssssssssmssssassssssssssssssssssssssssstatsss S 180000 —~ § 185,000
Equity based compensation eXPENSE ........c.cooeuuicoiiiiimmimsssssmmmmsmminns 48000 — 52,000
Equity in eamings of unconsolidated affiliates. ..........ccovvcvniimissnssiisions 68000 73,000
Distributions from unconsolidated afTiliates................ooovnmneernssssiersisssssssioionns 87,000 92,000

The Partnership cannot forecast interest expense due to the timing and uncertainty of debt issuances and associated interest rates,
Additionally, Antero Midstream cannot reasonably forecast impairment expense as the impairment is driven by a number of factors
that will be determined in the future and are beyond Antero Midstream's control currently.
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Antero Midstream Non-GAAP Measures

The following table reconciles consolidated total debt to consolidated net debt ("Net Debt”) as used in this presentation

(in thousands):

Bank credit facility
5.375% AM senior notes due 2024
Net unamortized debt 1ssuance costs
Consolidated total debt

Cash and cash equivalents
Consolidated net debt

The following table reconciles net income to Adjusted EBITDA for the twelve months ended September 30, 2018 as used in

this presentation (in thousands):

Net income
Interest expense
Impairment of property and equipment ¢xpense
Depreciation expense
Accretion of contingent acquisition consideration
Accretion of asset retirement obligations
Equity-based compensation
Equity in carnings of unconsolidated affiliate

Distributions from unconsolidated affiliates

Gain on sale of asset - Antero Resources

Adjusted EBITDA

September 30, 2018

875,000
©50,000
(8,146)

1,516,854

1,516,854

Twelve Months Ended
September 30, 2018

401,491
33,307
29,202

138,279
15,644

101
23453

(35,139)

19,735

(383)

665,490

49



Stand-alone Adjusted Operating Cash Flow and Free Cash Flow

Free Cash Flow as presented in this release and defined by the Company represents Stand-alone Adjusted Operaling Cash Flow, less
Stand-alone Drilling and Completion capital, less Land Maintenance Capital. Stand-alone Adjusted Operating Cash Flow represents net
cash provided by operating activities that will be reported in the Parent column of Antero’s guarantor footnote to its financial statements
before changes in working capital items. Stand-alone Adjusted Operating Cash Flow is widely accepted by the investment community
as a financial indicator of an oil and gas company's ability to generate cash to intemally fund exploration and development activities and
to service debt. Stand-alone Adjusted Operating Cash Flow is also useful because it is widely used by professional research analysts in
valuing, comparing, rating and providing investment recommendations of companies in the oil and gas exploration and production
industry. In turn, many investors use this published research in making investment decisions.

Management believes that Stand-alone Adjusted Operating Cash Flow and Free Cash Flow are useful indicators of the company's
ability to internally fund its activities and to service or incur additional debt on a Stand-alone basis. Management believes that changes
in current assets and liabilities, which are excluded from the calculation of these measures, relate to the timing of cash receipts and
disbursements and therefore may not relate to the period in which the operating activities occurred and generally do not have a material
impact on the ability of the company to fund its operations.

There are significant limitations to using Stand-alone Adjusted Operating Cash Flow and Free Cash Flow as measures of performance,
including the inability to analyze the effect of cerain recurring and non-recurring items that materially affect the company's net income
on a Stand-alone basis, the lack of comparability of results of operations of different companies and the different methods of calculating
Stand-alone Adjusted Operating Cash Flow and Free Cash Flow reported by different companies, Stand-alone Adjusted Operating
Cash Flow and Free Cash Flow do not represent funds available for discretionary use because those funds may be required for debt
service, land acquisitions and lease renewals, other capital expenditures, working capital, income taxes, exploration expenses, and
other commitments and obligations.

Stand-alone Adjusted Operating Cash Flow and Free Cash Flow are not measures of financial performance under GAAP and should not
be considered in isolation or as a substitute for cash flows from operating, investing, or financing activities, as an indicator of cash flows,
or as a measure of liquidity.

Antero has not included reconciliations of Stand-alone Adjusted Operating Cash Flow and Free Cash Flow to their nearest GAAP
financial measures because it cannot do so without unreasonable effort and any attempt to do so would be inherently imprecise.

Total Debt, Net Debt and Stand-alone Net Debt

Net Debt is calculated as total debt less cash and cash equivalents. Management uses Consolidated Net Debt and Stand-alone Net
Debt to evaluate its financial position, including its ability to service its debt obligations.
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Adjusted EBITDAX and Stand-alone Adjusted EBITDAX

Adjusted EBITDAX as defined by the Company represents net income or loss, including noncontrolling interests, before interest expense, interest
income, derivative fair value gains or losses, but including net cash receipts or payments on derivative instruments included in derivative fair value
gains or losses, taxes, impairments, depletion, depreciation, amortization, and accretion, exploration expense, equity-based compensation, gain or
loss on early extinguishment of debt, and gain or loss on sale of assets. Adjusted EBITDAX also includes distributions from unconsolidated affiliates
and excludes equity in eamings or losses of unconsolidated affiliates.

Stand-alone Adjusted EBITDAX as defined by the Company represents income or loss as reported in the Parent column of Antero's guarantor footnote
to its financial statements before interest expense, interest income, gains or losses from commodity derivatives and marketing derivatives, but
including net cash receipts or payments on derivative instruments included in derivative gains or losses, income taxes, impairments, deplelion,
depreciation, amortization, and accretion, exploration expense, equily-based compensation, gain or loss on early extinguishment of debt, gain or loss
on sale of assets, equity in earnings or loss of Antero Midstream and gain or loss on changes in the fair value of contingent acquisition consideration.
Stand-alone Adjusted EBITDAX also includes distributions received from limited pariner interests in Antero Midstream common units.

The GAAP financial measure nearest to Adjusted EBITDAX is net income or loss including noncontrolling interest that will be reported in Antero's
condensed consolidated financial statements. The GAAP financial measure nearest to Stand-alone Adjusted EBITDAX is Stand-alone net income or
loss that will be reported in the Parent column of Antero's guarantor footnote to ils financial statements. While there are limitations associated with the
use of Adjusted EBITDAX and Stand-alone Adjusted EBITDAX described below, management believes that these measures are useful to an investor
in evaluating the company's financial performance because these measures:

are widely used by investors in the oil and gas induslry lo measure a company's operating performance without regard to items excluded from the
calculation of such lerm, which can vary substantially from company lo company depending upon accounting methods and book value of assels, capilal
structure and the method by which assels were acquired, among other factors;

helps investors to more meaningfully evaluate and compare the results of Anlero’s operations (both on a consolidated and Stand-alone basis) from
period o period by removing the effect of its capital structure from its operating structure; and

is used by management for various purposes, including as a measure of Anlera’s operating performance (both on a consolidated and Stand-alone
basis), in presentations to the company’s board of directors, and as a basis for strategic planning and forecasting. Adjusted EBITDAX is also used by
the board of directors as a performance measure in determining executive compensation. Adjusted EBITDAX, as defined by our credit facility, is used
by our lenders pursuant to covenants under our revolving credit facility and the indentures gaverning the company’s senlor notes,

There are significant limitations to using Adjusted EBITDAX and Stand-alone Adjusted EBITDAX as measures of parformance, including the inability to
analyze the effect of certain recurring and non-recurring items that materially affect the company’s net income on a consolidated and Stand-alone
basis, the lack of comparability of results of operations of different companies and the different methods of calculating Adjusted EBITDAX reported by
different companies. In addition, Adjusted EBITDAX and Stand-alone Adjusted EBITDAX provide no information regarding a company's capital
structure, borrowings, interest costs, capital expenditures, and working capital movement or tax position,
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Stand-alone LTM Adjusted EBITDAX Reconciliation

Stand-alone
Twelve months ended
September 30,

(in thousands) 2018

Net income attributable to Antero Resources Corporation 210,898
Commodity derivative fair value gains (334,617
Gains on settled commodity derivatives 49017
Marketing derivative fair value gains {72,687)
Giains on settled marketing derivatives 78,098
Interest expense 219,206
Loss on early extinguishment of debt 1,205
Income tax benefit {397,638)
Depletion, depreciation, amortization, and aceretion 787,598
Impairment of unproved properties 482,568
Impairment of gathering systems and facilities 4470
Exploration expense 7080
Gain on change in fair value of contingent acquisition consideration (15,645)
Equity-based compensation expense 57496
Equity in {carnings) loss of Antero Midstream 92,545
Distributions from Antero Midstream 149,292

Adjusied EBITDAX 1,614,756




Stand-alone Adjusted EBITDAX per Mcfe Reconciliation (Annual)

C a_,,:o'ne Adjusted EBITDAX

203 2014 2015 2016 2017 1Q2018 2Q2018 32018
(SMcte)
Natural Gas, Oi, Ethane and NGL sales § 43 § 414 8 253 § 260 § 335 § 35 § 33 § in
Realzed commaodity derivative gains (losses) § 086§ 037 % 157 § 148 § 02 § 047 § 042 § 028
Distributions from Antero Mdetream $§ - & - 8 0165 017 % 01BS 017S 0178 016
Aidn E&P Revenue $§ 517§ 510§ 4271 § 425 § in s 41 8 394 § 415
Gathering, compression, processing, and transportation § 1258 1465 15§ 170 § 175 § 180§ 179§ 1
Production and ad valorem taxes 024 023 0.14 0.10 0.1 012 on 012
Lease operating expenses 0.05 008 007 0.07 01 0.15 014 014
Net Marketing Expense / (Gain) . 014 023 0.16 013 (0.21 030 031
General and adminisirative (before equty-based compensation) 0.26 02 020 0.16 0.15 0.15 0.15 0.14
Total E&P Cash Costs § 18§ 214 8 220 § 219 § 2% § 193 § 248 § 248
E&P EBITDAX Margin (Allin) § 3% § 2088 207§ 208 § 161 § 228 8% 146 % 168
Production Volumes (Befe) 191 368 545 876 214 m 250
§ Mikons
Natural Gas, O, Ethane and NGL sales § B S 1M1 8 139§ 177§ 2751 § 72 § 78 § 925
Realzed commodity derivative gains (losses) 164 136 857 1,003 214 101 96 mn
Distributions from Antero Mdstream 8 12 132 B 3 41
Alin E&P Revenue § 985 % 1877 § 234 § 282§ 3097 § 900 § 903 § 107
Gathering, compression, processing, and fransportation 23 537 853 1,148 1.441 384 410 443
Production and ad valorem taxes 46 86 i 69 9 5 25 2
Lease operating expenses 9 ..} % 51 ) k}| 2 5
Net Marketing Expense / (Gain) - 50 12 108 108 (59) 69 78
General and administrative (before equity-based compensation) 50 86 108 10 119 i 3 M
Total E&P Cash Costs $§ M5 $ 786§ 1196 § 1483 § 1883 § 43§ 569 § 619
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CORPORATE PARTICIPANTS

Michael M. Kennedy

Chief Firancisd Officer & Senior Vice Pregsidenf-Firance, Anfero Midstream Pariners LP

Paul M. Rady

Chadrman & Chief Expcutive Offcer, Antero Midstream Partners LP

MANAGEMENT DISCUSSION SECTION

Good day, and welcome to the Antero Midstream Parners LP Fourth Quarter and Year-End 2018 Earnings
Conference Call. All participants will be in listen-only mode. [Operator Instructions] After today's presentation
there will be an oppartunity to ask questions. [Operator Instructions] Please note, this event is being recorded.

| would now like to tum the conference over to Michael Kennedy, CFO and Senior Vice President, Finance.
Please, go ahead.

Michael N. Kennedy

Chief Firancial Officer & Senior Vice Presidenf-Finance, Anfero Midstream Parners LP

Thank you for joining us for Antero Midstream's fourth quarter 2018 investor conference call. We'll spend a few
minutes going through the financial and operating highlights, and then we'll open it up for Q&A. |would also like to
direct you to the home page of our new website at www. anteromidstream.com or www. anteromidstreamgp.com
where we have provided a separate eamings call presentation that will be reviewed during loday's call.

Before we start our comments, | would first like to remind you that during this call, Antero management will make
forward-looking statements. Such statements are based on our current judgments regarding factors that will
impact the future performance of Antero Resources, Antero Midstream and AMGP and are subject to a number of
rigks and uncertainties, many of which are beyond Antero’s control. Actual outcomes and results could materially
differ from what is expressed, implied or forecast in such statements.

Today's call may also contain certain non-GAAP financial measures, Please refer to our eamings press release
for important disclosures regarding such measures, including reconciliations to the most comparable GAAP
financial measures.

Joining me on the call today are Paul Rady, Chairman and CEC of Antero Resources and Antero Midstream;, and
Glen Warren, President and CFO of Antero Resources and President of Antero Midstream.

Before | tum the call over to Faul, | wanted to briefly touch on the simplification fransaction timeline on slide
number 4. As you are aware, on October 9, AMGP announced a definitive agreement to acquire AM in a stock
and cash transaction. On January 31, AMGP and AM each mailed proxy statements to their respective
shareholders and unitholders,
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For registered holders, the deadline for electing a cash versus stock consideration is March 4 at 5:00 PM Eastern
Time, and the deadline for voling electronically or by telephone is March 7 at 11:59 PM Eastern time. If you hald
AM units or AMGP shares through a bank, broker or other nominee, you should follow the instructions provided
by them.

All AMGP shareholders and AM unitholders of record as of the close of business on January 11 will be entitled to
vote the AMGP common shares and the AM common units, respectively. The special meetings for AMGP
shareholders and AM unitholders to approve the simplification transaction are scheduled for March & and we
expect the transaction to close on March 12. We encouwrage all of our shareholders and unitholders to vote and
we remain very excited about the outlook of New AM.

With that, I'l turn the call over to Paul

Paul M. Rady

Chairman & Chief Execiutive Offcer, Antero Midsfream Parfoers LP

Thanks, Mike. Fll begin my comments on slide number 5 titled, Long-Term Outlook-AR. As previously disclosed,
AR is targeting a 10% to 15% production growth CAGR through 2023, This target range is based on commaodity
price scenarios of 350 oil and $2.85 gas on the low-end, and 365 oil and $3.15 gas on the high-end. Impartantly,
all of AR's firm transportation portfolio is now in service, providing the visibility to continue to grow production and
access diverse and premium price markets. Looking ahead, Antero Resources will continue to maintain a flexible
development plan, targeting drilling and completion capital budgets within cash flow to maintain balance sheet
strength, ultimately benefiting New AM.

Slide number & titled, Long-Term Outlook Mew AW, illustrates the DCF growth at Mew AM from the same AR
production growth outlook. Mew AM is targeting DCF growth of 18% to 25% through cal 2022 at the low-end and
high-end of the outlook ranges, respectively. Because of the visibility and flexible just in time capital investment,
both scenanios result in delevering the balance sheet into the low to mid 2 times range. This DCF growth supports
a growing return of capital as illustrated on slide number 7

The gray bar cn the left hand side of the page represents New AM's 2019 dividend guidance of $1.24 per share or
just over 3600 million in total dividends. The blue lines represent New AM's DCF CAGR versus consensus growth
CapEx in orange

As you can see, after the major infrastructure investments in 2019, including gathering and frestwater trunklines
supporting growth in Tyler and Wetzel Counties inWest Virginia, the capital budget moderates as AM leverages
the existing infrastructure. This moderating capital budget relative to DCF growth results in excess cash flow
available for increasing the dividends, share repurchases, delevenng and capital retention for organic growth
CapEx.

Mow, lef's move on to slide number 8 titled Capital Budget and Major Projects. As illustrated on the pie chart on
the left hand side of the page, AM has budgeted a capital irnvestment of $775 million at the midpaint of the
guidance range, including 5710 million of expansion capital and 365 million of maintenance capital. The budget
includes approximately 2400 million of imvestment in gathering and compression infrastructure, primanly in the
Marcellus Shale in West Virginia to support production growth in the liquids-rich regime

Cn the map, on the right hand side of the page, you can see that 2019 include significant growth capital to build
out the gathering trunklines into Tyler and Wetzel counties in West Virginia. Looking beyond 2019, AM will
leverage these trunklines and build low-pressure gatherning lines that feed directly into the trunklines and deliver
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gas to the Sherewood and Smithburg processing plants. Impartantly, future low-pressure capital is flexible and just
in time based on AR's development plan, resulting in efficient capital investment and [ph] high-teens (8:28) returns
on invested capital

| wiould also point out that because of the visibility and integration between ASR - AR and AM, AR does not
curtail any gas as a result of gathering infrastructure constraints as AM appropriately sizes all pipelines and
infrastructure to meet production forecasts. This integration is critical in shale development and further illustrates
the benafits of Antere's integrated model.

Moving on to the fresh water side, AM budgeted an investment of 3135 million for fresh water delivery
infrastructure, including expansion capital for an additional withdrawal point and associated trunklines as shown
on the map an the right hand side of the page. Similar to the gathering pipelines, AWM will leverage these trunklines
to service future well completions in Tyler and Wetzel County. AM has a track record of servicing wells on time, a
track record of 100% with its fresh water delivery system, another example of the benefits of Antero's integrated
model.

The 2019 budget also includes $200 million for the joint venture with MPLX, primarily for the construction of two
additional processing plants, adding an addifional 400 million cubic feet a day of processing capacity. The 2019
MPLX joint venture budget also includes the election to participate in the Hopedale 4 fractionation plant, adding
an additional 20,000 barrelz a day of capacity that we originally budgeted for 2018. Lastly, the budget includes
approximately $35 million for the final milestone payments related to the completion of the Antero Clearwater
facility.

In summary, 2019 sets us up to delver on our visible organic growth plan over the next few years, with AR
focused on highly econarmic liguids-rich locations in the Marcellus

With that, I'll turn the call over to Mike.

Michael N. Kennedy

Chief Firancial Officer & Senior Vice Presideni-Finance, Anfero Midsiream Pariners LP

Thark you, Paul. Bafore getting into my AM comments, I'd like to briefly touch on AR's announcement of
deconsolidating AM from a financial reporting perspective. For those that were able to listen into the AR
conferance call, AR announced the plans to no longer consolidate AM on its GAAF financial statements upon
closing of the simplification transaction, though it would rather record its interest in AM through the equity method
of accounting.

Im our view, we believe this will greatly improve the transparency and disclosure for AR on a standalone E&R
basis and enable investors o more easily compared and contrast AR with its peers. The announcement has no
impact on New AM's reporting and AR will still own approximately 30% of Mew AM upon closing of the
simplification transaction. Paul mentioned this in his comments, but we continue to believe in the benefits of the
integrated model and coordinated efforts between our upstream and midstream businesses,

Mow, maving on to AM beginning on slide number 2 titled, Long Track Record of Success. We recently
announced an AM distribution of $0.47 per unit, a 29% increase year-over-year and a 7% increase sequentially.
The fourth quarter distribution at AM was the 16th consecutive distribution increaze since its IPO. For the full year
2018, AM had a distribution of $1.72 per unit or 30.94 when converted into a New AM share as illustrated on the
slide.
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AM continued its trend of outperformance on DCF coverage in 2018, generating 1.3 times DCF coverage, well in
excess of the IPO DCF coverage target of 1.1 times to 1.2 times. We are very proud of this achievement and
resiliency of the Antero Midstream business model through the commodity downturn, As depicted on the slide, our
dividend guidance for Mew AM in 2019 is $1.24 per share, representing approximately a 8% yield on today's
share price.

Mow, lef's move on to the fourth quarter operational results, beginning with slide number 10 titled High Growth
Year-Owver-Year Midstream Throughput. All of our gathering, compression, processing and fractionation volumes
represented record highs for AM during the fourth quarter of 2018, Starting in the top left portion of the page, low
pressure gathering volumes were 2.6 Bef per day in the fourth quarter, which represents a 52% increase from the
prior year quarter.

Compression volumes during the quarter averaged 2.2 Bof per day, a 63% increase compared to the prior year
quarter, compression capacity was 93% utilized during the fourth quarter. Joint venture gross processing valumes
averaged nearly 800 MMcf per day, an B7% increase compared to the prior year quarter. Joint venture gross
fractionation valumes were nearly 19,000 barrels per day, 105% increase aver the prior quarter

Fresh water delivery volumes averaged 138,000 barrels per day, a 9% decrease over the prior year quarter. This
decling was driven by a reduction in completion activities at AR as expected and communicated on the third
quarter earnings call.

Looking ahead to 2018, we expect continued growth as we increase compression capacity by 360 MMcf per day,
processing capacity by 400 MMcf per day, and cumulative JV fractionation capacity by 20,000 barrels per day.

Maving an to financial results, adjusted EBITDA for the fourth quarter was $194 million, up 36% income —
increase compared to the prior year quarter, The increase in adjusted EBITDA was primarily driven by increased
throughput volumes. Distributable cash flow for the fourth quarter was 3167 million, resulting ina healthy DCF
coverage ratio of 1.3 times.

For the full year 2018, adjusted EBITDA and distributable cash flow were 5770 million and 5596 million,
respectively, also resulting in DCF coverage of 1.3 times. Our adjusted EBITDA DCF distribution growth and DCF
coverage were all within our 2018 guidance ranges.

During the fourth quarter, Antero Midstream invested $109 million in gathering infrastructure and $20 million in
water handling infrastructure. |n addition to the gathering and water, AM invested S45 million in the processing
and fractionation joint venture during the fourth quarter.

Moving orto the balance sheet and liquidity, as of December 31, 2018, Artero Midstream had $990 million drawn
onits $2 billion revolving credit facility, resulting in 31 billion in liquidity and a net debt to LTM EBITDA ratio of 2.3
times.

Mext, Il direct you to slide number 11 fitled Organic Strategy Drives Attractive Return on Capital to discuss results
of our record throughput volumes and disciplined capital investment, As depicted on the right hand side of the
page, AM generated an 18% return on invested capital or ROIC in 2018 ROIC has always been a focus for
Antero Midstream and will continue to be a focus as we transition into New AM. Organic strategy avoiding the
competitive acquisition markets and focusing on projects where AR drives the volumetric growth continues to
deliver results and we expect to generate attractive returns on invested capital in the high teens over the next few
years,
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I'll finish my comments with an outlook on Mew AM given the recent announcement of the expected closing date
of the simplification transaction. As depicted on slide number 12 titled Highest DCF Growth Among Top 20
Midstream Entities, Mew AM will be one of the top 20 midstream companies by market capitalization. In the chart,
red font indicates midstream companies that are structured as C-corps and the astenisks indicate companies have
eliminated IDRs,

Of that peer group, Mew AM is expected to have the highest DCF growth among the top 20 infrastructure C-corps
at the midpoint of its 18% to 25% distribution CAGR range from 2020 to 2022 In addition, New AM will have a

strong balance sheet with pro forma leverage in the low 3 times range, declining over time.

I summany, Mew AM will b2 a best-in-class midstream corporation with pure leading DCF growth, low leverags, a
simplified no |DR structure, C-corp governance and broad market appeal.

With that operator, we are ready to take questions.

QUESTION AND ANSWER SECTION

Operator; We will now begin the guestion-and-answer session. [Operator Instructions)

There are no questions at this time.

Michael N. Kennedy

Chief Financial Officer & Sanior Vice PresidentFinance, Anfero Midstream Pariners LP

Great. Well, thank you, everyone, for joining us taday. If there are any questions please feel free to reach out to
us and thanks again for joining us.

Operator: The conferance has now concluded, thank you for attending teday's presentation. You may now
discannect your lines. Have a great day.
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» Legal Disclaimer A

No Offer or Solicitation

This presentation includes a discussion of a proposed simplification transaction (the “Transaction”) between Antero Midstream Partners LP
("AM” or the “Partnership’) and Antero Midstream GP LP ("AMGP"). This presentation is for informational purposes only and does not
constitute an offer to sell or the solicitation of an offer to buy any securities or a salicitation of any vote or approval, in any jurisdiction,
pursuant fo the transaction or otherwise, nor shall there be any sale, issuance, exchange or transfer of the securities referred to in this
document in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting
the requirements of Section 10 of the Securities Act of 1933, as amended.

Additional Information And Where To Find It

In connection with the transaction, AMGP has filed with the U.S. Securities and Exchange Commission (the “SEC’) a registration statement
on Form S-4, that includes a joint proxy statement of AM and AMGP and a prospectus of AMGP. The transaction will be submitied to AM's
unitholders and AMGP's shareholders for their consideration. AM and AMGP may also file other documents with the SEC regarding the
transaction. The registration statement on Form S<4 became effective on January 30, 2019, and the definitive joint proxy
statement/prospectus is being delivered to Antero Midstream unitholders and AMGP shareholders of record as of January 11, 2019. This
document is not a substitute for the registration statement and joint proxy statement/prospectus that has been filed with the SEC or any other
documents that AMGP or Antero Midstream may file with the SEC or send to shareholders of AMGP or unitholders of Antero Midstream in
connection with the transaction. INVESTORS AND SECURITY HOLDERS OF ANTERO MIDSTREAM AND AMGP ARE URGED TO READ
THE REGISTRATION STATEMENT AND THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION AND ALL
OTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders are able to obtain free copies of the registration statement and the joint proxy statement/prospectus and all
other documents filed or that will be filed with the SEC by AMGP or AM through the website maintained by the SEC at http://www.sec.gov.
Copies of documents filed with the SEC by AM wil be made available free of charge on AMs website al
http://investors.anteromidstream.com/investor-relations/AM, under the heading “SEC Filings,” or by directing a request to Investor Relations,
Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 80202, Tel. No. (303) 357-7310. Copies of documents filed with the
SEC by AMGP will be made available free of charge on AMGP's website at hitp:/finvestors.anteromidstreamgp.com/investor-
Relations/AMGP or by directing a request to Investor Relations, Antero Midstream GP LP, 1615 Wynkoop Street, Denver, Colorado 80202,
Tel. No. (303) 357-7310.




» Legal Disclaimer (Continued) A

Forward-Looking Statements:

This presentation includes *forward-looking statements” within the meaning of federal securities laws. Such forward-looking statements are subject to a
number of risks and uncertainties, many of which are beyond AM and AMGP's control. All statements, other than historical facts included in this
presentation, are forward-looking statements. All forward-looking statements speak only as of the date of this presentation and are based upon a number of
assumptions. Without limiting the generality of the foregoing, forward-looking statements conlained in this presentation specifically include the expected
consideration to be received in connection with the closing of the transaction, the timing of consummation of the transaction, if at all, the extent of the
accretion, if any, to AMGP shareholders and AM unitholders, pro forma AM dividend and Distributable Cash Flow ("DCF") coverage targets, estimated pro
forma AM dividend compound annual growth rates ("CAGR”) and leverage metrics, the effect that the elimination of the IDRs and Series B Units will have on
Antero Midstream's cost of capital, New AM's growth opportunities following the consummation of the transaction, including with respect to its organic
project backlog, the pro forma dividend and DCF coverage ratio targets for New AM, AR's estimaled production, AR's expected future growth and AR's
ability to meet its drilling and development plan. Although AM and AMGP each believe that the plans, intentions and expectations reflected in or suggested
by the forward-looking statements are reasonable, there is no assurance that the assumptions underlying these forward-looking statements will be accurate
of the plans, intentions or expectations expressed herein will be achieved. For example, future acquisitions, dispositions or other strategic transactions may
materially impact the forecasted or targeted results described in this presentation. Therefore, actual outcomes and results could materially differ from what
is expressed, implied or forecast in such statements. Nothing in this presentation is intended to constitute guidance with respect to Antero Resources.

AM and AMGP caution you that these forward-looking statements are subject to all of the risks and uncertainties, most of which are difficult to predict and
many of which are beyond the AM's and AMGP's control, incident o the gathering and processing and fresh waler and waste waler treatment businesses.
These risks include, but are not limited fo, Antero Resources’ expected future growth, Antero Resources’ ability to meet its drilling and development plan,
commodity price volatility, ability to execute AM's business stralegy, competition and government regulations, actions taken by third-party producers,
operaltors, processors and transporters, inflation, environmental risks, drilling and completion and other operating risks, regulatory changes, the uncerainty
inherent in projecting fulure rates of production, cash flow and access to capital, the timing of development expenditures, and the other risks described
under “Risk Factors” in AM's Annual Report on Form 10-K for the year ended December 31, 2018. Any forward-looking stalement speaks only as of the date
on which such statement is made, and neither AMGP nor AM undertakes any obligation to correct or update any forward-looking statement, whether as a
result of new information, future events or otherwise, except as required by applicable law.

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (‘GAAP").
These measures include (i) Adjusted EBITDA, (il) Distributable Cash Flow, (iii) Return on Invested Capital and (iv) Net Debt. Please see the appendix for the
definition of each of these measures as well as cerlain additional information regarding these measures, including the most comparable financial measures
calculated in accordance with GAAP.
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» Simplification Transaction Timeline

Midstream Simplification has been approved by the AM and AMGP
Conflicts Committees and by the AR Special Committee

October 9, 2018  Simplification transaction announced
January 31, 2019  Proxy statements mailed to AM unitholders and AMGP shareholders
March 4, 2019 Deadline for electing merger consideration is 5:00 P.M. (ET)™"

March 7, 2019 Deadline for voting electronically or by telephone is 11:59 P.M. (ET)™"

Special meeting of AM unitholders and AMGP shareholders to

March 8, 2019 approve simplification transaction

March 12,2019  Transaction expected to close

Please vote your AM units and AMGP shares




| ook-AR 'y
All of Antero Resources’ contracted firm capacity is now in service,
providing visible production growth and sales to diversified markets

)

Antero Resources Firm Transportation Portfolio vs. Gross Gas Production (MMcf/d)

(MMcfid)
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Long-Term Outlook - New AM . A
Based on AR's flexible long-term outlook, AM is targeting an 18% - 25%
distributable cash flow (DCF) CAGR from 2020 to 2022

(2020 - 2022)

)

New AM Distributable Cash Flow Growth Scenarios
$1,600

$1,400

§1.200 - | Midpoint of 2019
Guidance

Millions

$50/ | 18% Distributable Cash Declining Leverage Supports Previously
$2.85 Flow CAGR Profile to low to mid 2x Communicated Dividend
j : j Growth Targets

of deliels, DCF CAGR ranges agpdy fo michoint of 2019 production guidance

.  0Oil and Gas Price
Assumptions




DCF Profile Supports Growing Return of Capité A

Antero Midstream’s distributable cash flow growth, self-funding business model,
and leverage profile supports an increase in return of capital to shareholders

Distributable Cash Flow vs. Growth Capex ($MM)

$1,400 25% DCF
CAGR Target
$1,200 18% DCF
. Y [ CAGR Target
: Ax-1.2x t
$1,000 | | DCF Coverage |
- | Guidance in 2019 %
$800
$600 -
w1 2019
Dividends | Growth Capex!" |
(Midpoint) T
%200 | (SMM)
80 4

2019 2020 2021 2022

Nate: Distributable Cash Flow is 0 Non-GAAP measures. For acditional infrmadion regarding these moasures, please soe appendlx. Dividends and DCF larpels pro lorma ko simpliication rangaction
expicied i closs in March 2018
1. Growih capax based on FactSel consensus estimades as of 21172019




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

Capital Expenditures ($MM) Marcellus Project Map

=
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» Long Track Record Of Success E /1

Antero Midstream has delivered a 27% dividend CAGR through the downturn
and exceeded DCF coverage targets by 22% on average since the IPO

New AM Dividend Per Share and DCF Coverage Since IPO

$1.40 i Dividend"* «@eDCF Coverage w2
| 777 ER L
$1.00 - A $0.94. 9.2% { | 16x
| Dmdend ROT o S Yield® { | 14
080 - 072t 7
$ | | BR. | ¥ | / 1.2x
|| IPO DCF Coverage Midpoint Target 1,15x // 1.0x
$0.40 : L ot
$0.20 L 0.6x
$0.00 - : : , ; - %  04x
4Q' 14 2015A 2016A 2017A 2018A 2019
Annualized Guidance
(Midpoint)
IPO Year 2014 2019 Guidance
Adjusted EBITDA®: $870 MM -$920 MM |-
Distributable Cash Flow("): $680 MM - $730 MM

1) Adusied EBITDA and Distribitabie Cash Flow are non-GAAP messured. For addlional miomation reganding hase measursd, please 389 "Aners Midsiream Non-GAAP Measures” in ihé Appandix
3 Historical dividands adusted for pending simpdfication fransaction based on 1.832x share axchange ratio assuming 100% equity consideration for public AM unithokders on announcemand dofe of Ocfober §, 2018
N Baged on shave price of $13 Moev und as of Y122019




» High Growth Year-Over-Year Midstream Thi A

Record gathering, compression , processing and fractionation volumes in 4Q18

Low Pressure Gathering (MMcf/d Compression (MMcf/d)

2800 |_FixedFee:$0.32Mcf |  ,p05 2800 - L_FixedFee: $0.19/Mcf
2,400 - 2400 1 unmion
2000 { 1710 2,000 :
1,600 1,600 -
1,200 1,200
800 - 800 -
400 400
4Q 2017 4Q 2018 4Q 2017 4Q 2018

Fresh Water Delivery (MBbl/d)
| Fixed Fee: $3.78/Bbl
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600 e 136
400 - 100 e
200 50
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4Q.2017 402018 4Q 2017 402018

B Marcellus | Utica '
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» Organic Strategy Drives Attractive Return'o ': /

Fixed-fee tolling business combined with “Just-in-Time” capital investment
drives attractive returns on capital across commodity environments

AM Return on Invested Capital (ROIC)

o H ' i -‘ i L] 1
B TR | gy (8
P P . Py = = NYMEX Gas Price Outiook ($/MMBtu)
- Infrastructure planning and $4.50
investment integrated with 55,

AR’s development plan $4.00
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§3.00
market

o $2.50
* Keys to attractive economics:
- Focus on projects where AR
volumes drive growth 5%
- Provide customized and
integrated solution,
appropriately sizing
infrastructure

5 of 021219, Rt

$2.00

$1.50

0% $1.00

"



)

Highest DCF Growth Among Top 20 Midstream /

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

{ 2 CCorp [ MLP [ Leverage % Eliminated IDRs

(Simplified)
3-Year Distributable Cash Flow CAGR (2020-2022)
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
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ENLINK MIDS T REAMM iiisiiissssssissssisians Leverage profiles
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Enable Midstream | and ; Qf 20 e c.corps[ﬂ
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KINDER MORGAN * sy
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» Antero Capitalization - Pro forma as of 12/38 A

AAntero

Antero Midstream Antero Resources
As of December 31, 2018 (SMM) (Stand-alone)
Cash | S0 50
Debt
Revolving Credit Facility $990 $405 §1,395
0 §,375% Senior Notes Due 2021 1,000 $1.000
- 5.125% Senior Notes Due 2022 1,100 §1,100
0 5.625% Senior Notes Due 2023 §750 §750
) 5.375% Senior Notes Due 2024 $650 $650
= 5.000% Senior Notes Due 2025 $600 §600
TU' _ Net unamortized debl issuance costs e ReaapEe e | | RUbERER e )+ (833)
t Total Debt §1,632 §3.830 §5.462
0 Net Debt (Total Debt - Cash) $1,632 S3830 $5.462
T™ Adjusted EBITDA 17 1717 sz.u.nl
1 23x 20¥
redit Facility Capacity §1,500 sﬁ
uidity 510 52
Publicly Announced Pro Forma Adjustments to Antero Midstream Antero Resources Antero Resources|
® Net Debt Since December 31, 2018 (SMAM) {Stand-alone)
- _Cash Consideration for Simplification Transaction | 1 S (8297) 3301
lo- Total Adjustments to Net Debit: Increase / (Decrease) $598 ($297]
. $3,533 §5.763
E X 284
o
(Credit Facility Capacity $2,000 §2.5
Liguidity §412 $2.39
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Antero Midstream Non-GAAP Measures A

Non-GAAP Financial Measures and Definitions

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

Antero Midstream uses Adjusted EBITDA to assess:

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

* ils operating performance and return on capilal as compared to other publicly traded partnerships in the midstream energy seclor, without
regard fo financing or capital structure; and

« the viability of acquisitions and other capital expenditure projects.

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

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

The Partnership defines Net Debt as total debt minus cash.

15




Antero Midstream Non-GAAP Measures

The following table reconciles consolidated total debt to consolidated net debt ("Net Debt”) as used in this presentation

(in thousands):
December 31, 2018
Bank credit facility 5 990,000
5.375% AM senior notes due 2024 650,000
Net unamortized debt 1ssuance cosis (7.853)
Consolidated total debt b 1,632,147
Cash and cash equivalents
Consolidated net debt ] 1,632,147

The following table reconciles net income to Adjusted EBITDA for the twelve months ended December 31, 2018 as used in

this presentation (in thousands):

Twelve Months Ended
December 31, 2018
Net income § 385,944
Impairment of property and equipment 57171
Change in fair value of contingent acquisition consideration (105,872)
Net income § 485,843
Interest expense 61,906
Depreciation expense 130,013
Accretion of contingent acquisition consideration 12,853
Accretion of assct retirement obligations 135
Equity-based compensation 21,073
Equity in earnings of unconsolidated affiliate (40,280)
Distributions from unconsolidated affiliates 46,413
Gain on sale of asset - Anero Resources (383)
Adjusted EBITDA ] 717,375

16



ofsel the nalural prochuction ok

) Adjusted EBITDA and DCF Reconciliation

Adjusted EBITDA and DCF Reconciliation ($ in thousands)

Net income
Impairment of property and equipment
Change in fair value of contingent acquisition consideration
Adjusted Net Income
Interest expense, net
Depreciation
Acerelion t\!'culllln!.'n.‘lll acquisition consideration
Accretion of asset retirement obligation
Equity-based compensation
Equity in earnings of unconsolidated afTiliates
Distributions from unconsolidated affiliates
Giain on sale of assets - Antero Resources
Adjusted EBITDA
Interest paid
Decrease (increase) in cash reserved for bond interest !

Income tax withholding upon vesting of Antero Midstream Partners

LP equity-based compensation awards”
Maintenance capital expenditures'”’

Distributable Cash Flow

Distributions Declared to Antero Midstream Holders
Limited Partners

Incentive distribution rights

Total Aggregate Distributions

DCF coverage ratio

\aNCE COpEA Bip

Qathering and b
i T averape

Three months ended Years ended
December 31, December 31,

2017 1018 2017 1018
64,155 248,609 S35 S 585944
23431 23431 5771

(105872) (105,872)
87,586 142,737] 5 MH4s8M S 4B5.R43
10,395 18,993 37,557 61,906
30,958 22,692 119,562 130,013

1804 1,012 13476 12,853
14 135

6,847 4 467 27283 21073
(7,307 (12,448) (20,194) {40,280
10,075 16,755 20,195 46415
{583)

142,358 194,242 § 518,615 717478
(4,136) {9,268) {46,666) (62,844)
(8,734) (8.734) 291 ]
(514) {1,029) {5,945) (5.529)
{12.063) {7.988) (55.159) (52.729)
116911 167,213 5 421,146 S 596,273
68,231 88,045 247,132 120,915
23,772 43,492 69,720 142 906
92,003 131,537 5 316852 § 461,821
1.27x 1.27x 1.3 1.29x

ng Syshems hal we

WM O OUF Syshems

e Wl Do nCBAsay 10



) Antero Midstream Non-GAAP Reconciliatiol

The following reconciles net income to Adjusted EBITDA and Distributable Cash Flow:

2014

§ in Thous ands G&C Only
Net income ] 16832 § 127875 159,105 236,703 307315
Interest expense, net 4,620 6,183 8158 21,893 17597
Impairment of property and equipmnt 2143
Depreciation 6,789 53,029 86,670 99,861 119,562
Aceretion and change in fair value of contingent acquisition consideration LREE] 16,489 13476

Accretion of asset retirement obligalions

Equity-based compensation 8619 11,618 22470 26,049 27283
Equity in camings of unconsolidated affiliates 485 =20,194
Dustnbutions from unconsolidated afliliates 1.702 20,195

Giain on sale of assets-Anlero Resources

Giain on sale of wssets-third-party ] § -1859
Adjsted FRITDA 66,860 198,705 279,736 404,353 §28.025
Pre-IPO net income attnbuted to parent 08219
Pre-1PO depreciation attnibuted to parent 43419
Pre-IPO equity-based compensation attnbuted to parent K697
Pre-IPO) interest expense attributed 1o parent -3,338
Pre-Waler Acquisition net income attnbuted to parent 2214 40,193
Pre-Water Acquisition depreciation attributed to parent -3,086 -18,767
Pre-Water Acquisition equity -based compensation attnbuted 1o parent 634 3445
Pre-Water Acquisition interest expense attnbuted 1o parent =359 2326
Adjusted EBITDA Atinbutable to the Partnership S 66,860 § 16,67 215,005 404,353 828,625
Interest paid 2981 331 5,149 13494 =46 (it
Increase (decrease) in cash reserved (paid) for bond interest 10,481 9]
Income tax withholding upon vesting of Antero Midstream Partners equity- 4506 5636 5088
based compensation awards
Maintenance capital expenditures 10423 =1,157 13,097 =21,622 -55,159
Distnbutable cash flow 5 53456 § 15,191 191,953 353,120 421,146
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Antero Midstream Non-GAAP Measures

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

Antero Midstream has not included a reconciliation of Adjusted EBITDA and Distributable Cash Flow 1o their nearest GAAP financial
measure for 2019 through 2022 because it cannot do so without unreasonable effort and any attempt to do so would be inherently
imprecise. Antero Midstream is able o forecast the following reconciling items between Adjusted EBITDA and Distributable Cash
Flow and net income (in thousands):

Twelve Months Ending
December 31, 2019
Low High
Deprectation expendd ... Lo s S 180000 — § 185,000
Equity based compPEnsation eXPENSE ......c...coceuuisiiimmmmmsssssssmsimmsiiins 4800 — 52,000
Equity in camings of unconsolidated affiliates. ...........covevniimninisnsssionnn 68000 73,000
Distributions from unconsolidated affiliates............c.occoermmmmernserersiscsossiesons 87,000 92,000

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