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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some of the information in this report may contain forward-looking statements. Forward-looking
statements give our current expectations, contain projections of results of operations or of financial condition,
or forecasts of future events. Words such as “may,” “assume,” “forecast,” “position,” “predict,” “strategy,”
“expect,” “intend,” “plan,” “estimate,” “anticipate,” “believe,” “project,” “budget,” “potential,” or “continue,”
and similar expressions are used to identify forward-looking statements. They can be affected by assumptions
used or by known or unknown risks or uncertainties. Consequently, no forward-looking statements can be
guaranteed. When considering these forward-looking statements, you should keep in mind the risk factors and
other cautionary statements in this report. Actual results may vary materially. You are cautioned not to place
undue reliance on any forward-looking statements. You should also understand that it is not possible to predict
or identify all such factors and should not consider the following list to be a complete statement of all potential
risks and uncertainties. Factors that could cause our actual results to differ materially from the results
contemplated by such forward-looking statements include:

99 ¢ 99 ¢,

2 ¢ 29 .

Antero Resources Corporation’s expected production and ability to meet its drilling and
development plan;

our ability to execute our business strategy;

our ability to realize the anticipated benefits of investing in unconsolidated affiliates;

natural gas, natural gas liquids (“NGLs”) and oil prices;

competition and government regulations;

actions taken by third-party producers, operators, processors and transporters;
legal or environmental matters;

costs of conducting our gathering and compression operations;

general economic conditions;

credit markets;

operating hazards, natural disasters, weather-related delays, casualty losses and other matters
beyond our control;

uncertainty regarding our future operating results; and

plans, objectives, expectations and intentions in this Form 10-Q that are not historical.

We 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 our control, incidental to our business. These
risks include, but are not limited to, commodity price volatility, inflation, environmental risks, drilling and
completion and other operating risks, regulatory changes, the uncertainty inherent in projecting future rates of
production, cash flow and access to capital, the timing of development expenditures, and the other risks
described under the heading “Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended
December 31, 2016 (the “2016 Form 10-K”) on file with the Securities and Exchange Commission (“SEC”)
and in “Item 1A. Risk Factors” of our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017
and June 30, 2017.

Should one or more of the risks or uncertainties described in this report occur, or should underlying
assumptions prove incorrect, our actual results and plans could differ materially from those expressed in any
forward-looking statements.

All forward-looking statements, expressed or implied, included in this report are expressly qualified in
their entirety by this cautionary statement. This cautionary statement should also be considered in connection
with any subsequent written or oral forward-looking statements that we or persons acting on our behalf may
issue.

Except as otherwise required by applicable law, we disclaim any duty to update any forward-looking
statements, all of which are expressly qualified by the statements in this section, to reflect events or
circumstances after the date of this Quarterly Report on Form 10-Q.
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PART I—FINANCIAL INFORMATION

ANTERO MIDSTREAM PARTNERS LP
Condensed Consolidated Balance Sheets
December 31, 2016 and September 30, 2017

(Unaudited)
(In thousands)
December 31, September 30,
2016 2017
Assets
Current assets:
Cash and cash equivalents $ 14,042 2,495
Accounts receivable—Antero Resources 64,139 84,124
Accounts receivable—third party 1,240 1,165
Prepaid expenses 529 1,013
Total current assets 79,950 88,797
Property and equipment, net 2,195,879 2,508,204
Investment in unconsolidated affiliates 68,299 287,842
Other assets, net 5,767 10,548
Total assets $ 2,349,895 2,895,391
Liabilities and Partners' Capital
Current liabilities:
Accounts payable $ 16,979 13,820
Accounts payable—Antero Resources 3,193 4,050
Accrued liabilities 61,641 70,532
Other current liabilities 200 206
Total current liabilities 82,013 88,608
Long-term liabilities:
Long-term debt 849,914 1,067,722
Contingent acquisition consideration 194,538 204,210
Other 620 465
Total liabilities 1,127,085 1,361,005
Partners' capital:
Common unitholders - public (70,020 units and 87,753 units
issued
and outstanding at December 31, 2016 and September 30,
2017,
respectively) 1,458,410 1,708,930
Common unitholder - Antero Resources (32,929 units and
98,870
units issued and outstanding at December 31, 2016 and
September
30, 2017, respectively) 26,820 (193,611)
Subordinated unitholder - Antero Resources (75,941 issued
and outstanding at December 31, 2016) (269,963) —
General partner 7,543 19,067
Total partners' capital 1,222,810 1,534,386
Total liabilities and partners' capital $ 2,349,895 2,895,391

See accompanying notes to condensed consolidated financial statements.
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ANTERO MIDSTREAM PARTNERS LP
Condensed Consolidated Statements of Operations and Comprehensive Income
Three Months Ended September 30, 2016 and 2017
(Unaudited)
(In thousands, except per unit amounts)
Three Months Ended September 30,

2016 2017
Revenue:
Gathering and compression—Antero Resources $ 77,871 100,518
Water handling and treatment—Antero Resources 72,411 93,111
Gathering and compression—third party 193 —
Total revenue 150,475 193,629
Operating expenses:
Direct operating 33,213 63,030
General and administrative (including $6,599 and $7,199 of equity-
based
compensation in 2016 and 2017, respectively) 13,316 14,316
Depreciation 26,136 30,556
Accretion of contingent acquisition consideration 3,527 2,556
Total operating expenses 76,192 110,458
Operating income 74,283 83,171
Interest expense, net (5,303) 9,311)
Equity in earnings of unconsolidated affiliates 1,544 7,033
Net income and comprehensive income 70,524 80,893
Net income attributable to incentive distribution rights (4,807) (19,067)
Limited partners' interest in net income $ 65,717 61,826
Net income per limited partner unit - basic and diluted
$ 0.37 0.33
Weighted average limited partner units outstanding - basic 176,395 186,581
Weighted average limited partner units outstanding - diluted 176,766 187,145

See accompanying notes to condensed consolidated financial statements.
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ANTERO MIDSTREAM PARTNERS LP
Condensed Consolidated Statements of Operations and Comprehensive Income
Nine Months Ended September 30, 2016 and 2017
(Unaudited)

(In thousands, except per unit amounts)

Nine Months Ended September

30,
2016 2017
Revenue:
Gathering and compression—Antero Resources $ 218,938 290,675
Water handling and treatment—Antero Resources 203,750 271,226
Gathering and compression—third party 669 264
Total revenue 423,357 562,165
Operating expenses:
Direct operating 124,951 162,892
General and administrative (including $19,366 and $20,436 of equity-
based
compensation in 2016 and 2017, respectively) 39,712 43,562
Depreciation 74,100 88,604
Accretion of contingent acquisition consideration 10,384 9,672
Total operating expenses 249,147 304,730
Operating income 174,210 257,435
Interest expense, net (12,885) (27,162)
Equity in earnings of unconsolidated affiliates 2,027 12,887
Net income and comprehensive income 163,352 243,160
Net income attributable to incentive distribution rights (9,387) (45,948)
Limited partners' interest in net income $ 153,965 197,212
Net income per limited partner unit - basic and diluted $ 0.87 1.06
Weighted average limited partner units outstanding - basic 176,243 185,240
Weighted average limited partner units outstanding - diluted 176,306 185,728

See accompanying notes to condensed consolidated financial statements.
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ANTERO MIDSTREAM PARTNERS LP
Condensed Consolidated Statements of Partners’ Capital
Nine Months Ended September 30, 2017 (Unaudited)
(In thousands)

Limited Partners

Common Subordinated
Common Unitholder Unitholder Total
Unitholders Antero Antero General Partners'
Public Resources Resources Partner Capital
Balance at December 31, 2016 $1,458,410 26,820 (269,963) 7,543 1,222,810

Net income and comprehensive income 81,374 115,838 — 45,948 243,160
Distributions to unitholders (67,629) (97,984) —  (34,424) (200,037)
Conversion of subordinated units to

common units — (269,963) 269,963 — —
Equity-based compensation 7,139 13,297 — — 20,436
Issuance of common units upon
vesting of

equity-based compensation awards,
net

of units withheld for income taxes 627 (1,559) — — (932)
Sale of units held by Antero Resources
to

public (19,940) 19,940 — — —
Issuance of common units, net of
offering

costs 248,949 — — — 248,949

Balance at September 30, 2017 $1,708,930 (193,611) — 19,067 1,534,386

See accompanying notes to condensed consolidated financial statements.




Table of Contents

ANTERO MIDSTREAM PARTNERS LP
Condensed Consolidated Statements of Cash Flows
Nine Months Ended September 30, 2016 and 2017

(Unaudited)
(In thousands)

Cash flows from operating activities:
Net income
Adjustment to reconcile net income to net cash provided by operating activities:
Depreciation
Accretion of contingent acquisition consideration
Equity-based compensation
Equity in earnings of unconsolidated affiliates
Distributions from unconsolidated affiliates
Amortization of deferred financing costs
Changes in assets and liabilities:
Accounts receivable—Antero Resources
Accounts receivable—third party
Prepaid expenses
Accounts payable
Accounts payable-Antero Resources
Accrued liabilities
Net cash provided by operating activities
Cash flows used in investing activities:
Additions to gathering systems and facilities

Additions to water handling and treatment systems
Investment in unconsolidated affiliates
Change in other assets
Net cash used in investing activities
Cash flows provided by financing activities:
Distributions to unitholders
Issuance of senior notes
Borrowings (repayments) on bank credit facilities, net
Issuance of common units, net of offering costs
Payments of deferred financing costs
Employee tax withholding for settlement of equity compensation awards
Other
Net cash provided by financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period
Supplemental disclosure of cash flow information:
Cash paid during the period for interest
Supplemental disclosure of noncash investing activities:

Increase (decrease) in accrued capital expenditures and accounts payable for property and

equipment

Nine Months Ended September

30,

2016 2017
$ 163,352 243,160
74,100 88,604
10,384 9,672
19,366 20,436
(2,027) (12,887)
— 10,120
1,185 1,906
7,314 (19,985)
1,464 75
(53) (484)
1,467 1,181
99 857
(17,516) 1,612
259,135 344,267
(152,769) (254,619)
(137,355) (143,470)
(45,044) (216,776)
(2,409) (5,877)
(337,577) (620,742)
(129,752) (200,037)
650,000 —
(450,000) 217,000
19,605 248,949
(8,940) —
— (932)
(133) (52)
80,780 264,928
2,338 (11,547)
6,883 14,042
$ 9,221 2,495
$ 11,751 42,530
$  (21,971) 2,936

See accompanying notes to condensed consolidated financial statements.
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ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements

December 31, 2016 and September 30, 2017

(1) Business and Organization

@

Antero Midstream Partners LP (the “Partnership”) is a growth-oriented master limited partnership formed by
Antero Resources Corporation (“Antero Resources”) to own, operate and develop midstream energy infrastructure
primarily to service Antero Resources’ rapidly increasing production and completion activity in the Appalachian Basin’s
Marcellus Shale and Utica Shale located in West Virginia and Ohio. The Partnership’s assets consist of gathering
pipelines, compressor stations, interests in processing and fractionation plants, and water handling and treatment assets,
through which the Partnership provides midstream services to Antero Resources under long-term, fixed-fee contracts.
The Partnership’s condensed consolidated financial statements as of September 30, 2017, include the accounts of the
Partnership and its 100% owned operating subsidiaries: Antero Midstream LLC, Antero Water LLC (“Antero Water”),
and Antero Treatment LLC. The condensed consolidated financial statements also include the accounts of Antero
Midstream Finance Corporation (“Finance Corp”), a wholly owned subsidiary and the co-issuer of the Partnership’s
senior notes. The Partnership’s 100% owned operating subsidiaries fully and unconditionally guarantee the Partnership’s
outstanding debt securities on a joint and several basis. The Partnership has no independent assets or operations and
there are no restrictions on the ability of the Partnership to obtain funds from its 100% owned subsidiaries by dividend
or loan.

The Partnership also has a 15% equity interest in the gathering system of Stonewall Gas Gathering LLC
(“Stonewall”) and a 50% equity interest in a joint venture to develop processing and fractionation assets with MarkWest
Energy Partners, L.P. (“MarkWest”). See Note 11 — Equity Method Investments.

The Partnership’s financial statements are consolidated with the financial statements of Antero Resources
(NYSE: AR), our primary beneficiary, for financial reporting purposes.

On April 6, 2017, in connection with its initial public offering, Antero Resources Midstream Management LLC
(“ARMM”) formed Antero Midstream Partners GP LLC (“AMP GP” or our “general partner”), a Delaware limited
liability company, as a wholly owned subsidiary, and, on April 11, 2017, assigned to AMP GP the general partner
interest in us. Concurrent with the assignment, AMP GP was admitted as the Partnership’s sole general partner and
ARMM ceased to be our general partner.

On May 9, 2017, ARMM closed its initial public offering. In connection with the offering, ARMM was
converted into a Delaware limited partnership, and changed its name to Antero Midstream GP LP (“AMGP”).

Summary of Significant Accounting Policies
(a) Basis of Presentation

These condensed consolidated financial statements have been prepared pursuant to the rules and regulations of
the U.S. Securities and Exchange Commission (the “SEC”) applicable to interim financial information and should be
read in the context of the December 31, 2016 combined consolidated financial statements and notes thereto for a more
complete understanding of the Partnership’s operations, financial position, and accounting policies. The December 31,
2016 combined consolidated financial statements have been filed with the SEC in the Partnership’s 2016 Form 10-K.

These unaudited condensed consolidated financial statements of the Partnership have been prepared in
accordance with accounting principles generally accepted in the United States (“GAAP”) for interim financial
information, and, accordingly, do not include all of the information and footnotes required by GAAP for complete
consolidated financial statements. In the opinion of management, these unaudited condensed consolidated financial
statements include all adjustments (consisting of normal and recurring accruals) considered necessary to present fairly
the Partnership’s financial position as of December 31, 2016 and September 30, 2017, the results of its operations for the
three and nine months ended September 30, 2016 and 2017, and its cash flows for the nine months ended September 30,
2016 and 2017. The Partnership has no items of other comprehensive income or loss; therefore, its net income or loss is
identical to its comprehensive income or loss.

Certain costs of doing business that are incurred by Antero Resources on our behalf have been reflected in the
condensed consolidated financial statements. These costs include general and administrative expenses attributed to us by
Antero Resources in exchange for:

business services, such as payroll, accounts payable and facilities management;
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ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements
December 31, 2016 and September 30, 2017

corporate services, such as finance and accounting, legal, human resources, investor relations and public and
regulatory policy; and

employee compensation, including equity-based compensation.

Transactions between us and Antero Resources have been identified in the condensed consolidated financial
statements (see Note 3—Related Party Transactions).

As of the date these condensed consolidated financial statements were filed with the SEC, the Partnership
completed its evaluation of potential subsequent events for disclosure and no items requiring disclosure were identified,
except the declaration of a cash distribution to unitholders, as described in Note 7—Partnership Equity and Distributions,
and the amended and restated credit facility entered into in October 2017, as described in Note 4—Long-Term Debt.

(b) Revenue Recognition

We provide gathering and compression and water handling and treatment services under fee-based contracts
based on throughput or cost plus a margin. Under these arrangements, we receive fees for gathering oil and gas products,
compression services, and water handling and treatment services. We recognize revenue when all of the following
criteria are met: (1) persuasive evidence of an agreement exists, (2) services have been rendered, (3) prices are fixed or
determinable and (4) collectability is reasonably assured.

(¢) Use of Estimates

The preparation of the condensed consolidated financial statements and notes in conformity with GAAP requires
that management formulate estimates and assumptions that affect revenues, expenses, assets, liabilities and the
disclosure of contingent assets and liabilities. Items subject to estimates and assumptions include the useful lives of
property and equipment and valuation of accrued liabilities, among others. Although management believes these
estimates are reasonable, actual results could differ from these estimates.

(d) Cash and Cash Equivalents

We consider all liquid investments purchased with an initial maturity of three months or less to be cash
equivalents. The carrying value of cash and cash equivalents approximates fair value due to the short-term nature of
these instruments.

(e) Property and Equipment

Property and equipment primarily consists of gathering pipelines, compressor stations and fresh water delivery
pipelines and facilities stated at historical cost less accumulated depreciation. We capitalize construction-related direct
labor and material costs. We also capitalize interest on capital costs related to the water treatment facility currently
under construction. Maintenance and repair costs are expensed as incurred.

Depreciation is computed using the straight-line method over the estimated useful lives and salvage values of
assets. The depreciation of fixed assets recorded under capital lease agreements is included in depreciation expense.
Uncertainties that may impact these estimates of useful lives include, among others, changes in laws and regulations
relating to environmental matters, including air and water quality, restoration and abandonment requirements, economic
conditions, and supply and demand for our services in the areas in which we operate. When assets are placed into
service, management makes estimates with respect to useful lives and salvage values that management believes are
reasonable. However, subsequent events could cause a change in estimates, thereby impacting future depreciation
amounts.
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ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements
December 31, 2016 and September 30, 2017

Our investment in property and equipment was as follows as of December 31, 2016 and September 30, 2017 (in

thousands):
Estimated December 31, September 30,
useful lives 2016 2017
Land na $ 11,338 14,850
Fresh water surface pipelines and equipment 5 years 39,562 46,183
Above ground storage tanks 10 years 4,301 4,301
Fresh water permanent buried pipelines and equipment 20 years 443,453 472,012
Gathering systems and facilities 20 years 1,551,771 1,774,221
Construction-in-progress n/a 400,096 539,883
Total property and equipment 2,450,521 2,851,450
Less accumulated depreciation (254,642) (343,246)
Property and equipment, net $ 2,195,879 2,508,204

() Equity-Based Compensation

Our condensed consolidated financial statements reflect various equity-based compensation awards granted by
Antero Resources, as well as equity-based compensation awards associated with our own plan. These awards include
restricted stock, stock options, and phantom units. For purposes of these condensed consolidated financial statements,
we recognized as expense in each period an amount allocated from Antero Resources, with the offset included in
partners’ capital. See Note 3—Related Party Transactions for additional information regarding Antero Resources’
allocation of expenses to us.

Our predecessor general partner adopted the Antero Midstream Partners LP Long-Term Incentive Plan
(“Midstream LTIP”), pursuant to which certain non-employee directors of our general partner and certain officers,
employees and consultants of our general partner and its affiliates are eligible to receive awards representing equity
interests in the Partnership. An aggregate of 10,000,000 common units may be delivered pursuant to awards under the
Midstream LTIP, subject to customary adjustments. For accounting purposes, these units are treated as if they are
distributed from us to Antero Resources. Antero Resources recognizes compensation expense for the units awarded to its
employees and a portion of that expense is allocated to us. See Note 6—Equity-Based Compensation.

(g) Income Taxes

Our condensed consolidated financial statements do not include a provision for income taxes as we are treated
as a partnership for federal and state income tax purposes, with each partner being separately taxed on its share of
taxable income.

(h) Fair Value Measures

The Financial Accounting Standards Board (the “FASB”) Accounting Standards Codification Topic 820, Fair
Value Measurements and Disclosures, clarifies the definition of fair value, establishes a framework for measuring fair
value, and expands disclosures about fair value measurements. This guidance also relates to all nonfinancial assets and
liabilities that are not recognized or disclosed on a recurring basis (e.g., the initial recognition of asset retirement
obligations and impairments of long-lived assets). The fair value is the price that we estimate would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. A
fair value hierarchy is used to prioritize inputs to valuation techniques used to estimate fair value. An asset or liability
subject to the fair value requirements is categorized within the hierarchy based on the lowest level of input that is
significant to the fair value measurement. Our assessment of the significance of a particular input to the fair value
measurement in its entirety requires judgment and considers factors specific to the asset or liability. The highest
priority (Level 1) is given to unadjusted quoted market prices in active markets for identical assets or liabilities, and
the lowest priority (Level 3) is given to unobservable inputs. Level 2 inputs are data, other than quoted prices included
within Level 1, that are observable for the asset or liability, either directly or indirectly.
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ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements
December 31, 2016 and September 30, 2017
(i) Investment in Unconsolidated Affiliates

The Partnership uses the equity method to account for its investments in companies if the investment provides
the Partnership with the ability to exercise significant influence over, but not control, the operating and financial policies
of the investee. The Partnership’s consolidated net income includes the Partnership’s proportionate share of the net
income or loss of such companies. The Partnership’s judgment regarding the level of influence over each equity method
investee includes considering key factors such as the Partnership’s ownership interest, representation on the board of
directors and participation in policy-making decisions of the investee and material intercompany transactions. See Note
11-Equity Method Investments.

Related Party Transactions

Certain of the Partnership’s unitholders, including members of its executive management group, own a significant
interest in the Partnership and, either through their representatives or directly, serve as members of the Board of
Directors of Antero Resources and the Boards of Directors of the general partners of the Partnership and AMGP. These
same groups or individuals own common stock in Antero Resources and common shares and other interests in AMGP,
which indirectly owns the incentive distribution rights in the Partnership. The Partnership’s executive management
group also manages the operations and business affairs of Antero Resources and AMGP.

(a) Revenues

Substantially all revenues earned in the nine months ended September 30, 2016 and 2017 were earned from Antero
Resources under various agreements for gathering and compression and water handling and treatment.

(b) Accounts receivable—Antero Resources and Accounts payable—Antero Resources

Accounts receivable—Antero Resources represents amounts due from Antero Resources, primarily related to
gathering and compression services and water handling and treatment services. Accounts payable—Antero Resources
represents amounts due to Antero Resources for general and administrative expenses, seconded employees, and other
costs.

(c¢) Allocation of Costs

The employees supporting our operations are employees of Antero Resources. Direct operating expense
includes allocated costs of $1.0 million and $2.6 million during the three months ended September 30, 2016 and 2017,
respectively, and $2.8 million and $5.0 million during the nine months ended September 30, 2016 and 2017,
respectively, related to labor charges for Antero Resources employees associated with the operation of our gathering
lines, compressor stations, and water handling and treatment assets. General and administrative expense includes
allocated costs of $12.2 million and $13.0 million during the three months ended September 30, 2016 and 2017,
respectively, and $36.1 million and $39.8 million during the nine months ended September 30, 2016 and 2017,
respectively. These costs relate to: (i) various business services, including payroll processing, accounts payable
processing and facilities management, (ii) various corporate services, including legal, accounting, treasury, information
technology and human resources and (iii) compensation, including equity-based compensation (see Note 6—Equity-
Based Compensation for more information). These expenses are charged or allocated to us based on the nature of the
expenses and are allocated based on a combination of our proportionate share of gross property and equipment, capital
expenditures and labor costs, as applicable. We reimburse Antero Resources directly for all general and administrative
costs allocated to us, with the exception of noncash equity compensation allocated to the Partnership for awards issued
under the Antero Resources long-term incentive plan or the Midstream LTIP.

11
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ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements

December 31, 2016 and September 30, 2017

(4) Long-Term Debt

Long-term debt was as follows at December 31, 2016 and September 30, 2017 (in thousands):

September 30,
December 31, 2016 2017
Prior Credit Facility (a) $ 210,000 427,000
5.375% senior notes due 2024 (b) 650,000 650,000
Net unamortized debt issuance costs (10,086) (9,278)
$ 849,914 1,067,722

(a) Revolving Credit Facility

On November 10, 2014 the Partnership entered into a revolving credit facility with a syndicate of bank lenders
(the “Prior Credit Facility”). On October 26, 2017 we executed an amendment and restatement of the Prior Credit
Facility with a syndicate of bank lenders (our “Credit Facility” or our “revolving credit facility””). The Credit Facility
provides for lender commitments of $1.5 billion and a letter of credit sublimit of $150 million. The Credit Facility
matures on October 26, 2022.

Under the Credit Facility, “Investment Grade Period” is a period that, as long as no event of default has occurred
and the Partnership is in pro forma compliance with the financial covenants under the Credit Facility, commences
when the Partnership elects to give notice to the Administrative Agent that the Partnership has received at least one of
(i) a BBB- or better rating from Standard and Poor’s and (ii) a Baa3 or better from Moody’s (provided that the non-
investment grade rating from the other rating agency is at least either Bai if Moody’s or BB+ if Standard and Poor’s
(an “Investment Grade Rating”)). An Investment Grade Period can end at the Partnership’s election.

During a period that is not an Investment Grade Period, the Credit Facility is ratably secured by mortgages on
substantially all of our properties, including the properties of our subsidiaries, and guarantees from our subsidiaries.
During an Investment Grade Period, the liens securing the obligations thereunder shall be automatically released
(subject to the provisions of the Credit Facility).

The revolving credit facility contains certain covenants including restrictions on indebtedness, and requirements
with respect to leverage and interest coverage ratios; provided, however, that during an Investment Grade Period, such
covenants become less restrictive on the Partnership. The revolving credit facility permits distributions to the holders
of our equity interests in accordance with the cash distribution policy adopted by the board of directors of our general
partner in connection with the Partnership’s initial public offering, provided that no event of default exists or would be
caused thereby, and only to the extent permitted by our organizational documents. The Partnership was in compliance
with all of the financial covenants under the Prior Credit Facility as of December 31, 2016 and September 30, 2017.

Principal amounts borrowed are payable on the maturity date with such borrowings bearing interest that is payable
quarterly or, in the case of Eurodollar Rate Loans, at the end of the applicable interest period if shorter than six
months. Interest is payable at a variable rate based on LIBOR or the base rate, determined by election at the time of
borrowing. Interest at the time of borrowing is determined with reference to (i) during any period that is not an
Investment Grade Period, the Partnership’s then-current leverage ratio and (ii) during an Investment Grade Period,
with reference to the rating given to the Partnership by Moody’s or Standard and Poor’s. During an Investment Grade
Period, the applicable margin rates are reduced by 25 basis points. Commitment fees on the unused portion of the
revolving credit facility are due quarterly at rates ranging from 0.25% to 0.375% based on the leverage ratio, during a
period that is not an Investment Grade Period, and 0.175% to 0.375% based on the Partnership’s rating during an
Investment Grade Period.

At December 31, 2016 and September 30, 2017, we had borrowings under the Prior Credit Facility of $210
million and $427 million, respectively, with a weighted average interest rate of 2.23% and 2.82%, respectively. No
letters of credit were outstanding at December 31, 2016 or September 30, 2017 under the Prior Credit Facility.
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(b) 5.375% Senior Notes Due 2024

On September 13, 2016, the Partnership and Finance Corp, as co-issuers, issued $650 million in aggregate principal
amount of 5.375% senior notes due September 15, 2024 (the “2024 Notes”) at par. The 2024 Notes are unsecured and
effectively subordinated to the revolving credit facility to the extent of the value of the collateral securing the revolving
credit facility. The 2024 Notes are fully and unconditionally guaranteed on a joint and several senior unsecured basis by
the Partnership’s wholly-owned subsidiaries (other than Finance Corp) and certain of its future restricted subsidiaries.
Interest on the 2024 Notes is payable on March 15 and September 15 of each year. The Partnership may redeem all or
part of the 2024 Notes at any time on or after September 15, 2019 at redemption prices ranging from 104.031% on or
after September 15, 2019 to 100.00% on or after September 15, 2022. In addition, prior to September 15, 2019, the
Partnership may redeem up to 35% of the aggregate principal amount of the 2024 Notes with an amount of cash not
greater than the net cash proceeds of certain equity offerings, if certain conditions are met, at a redemption price of
105.375% of the principal amount of the 2024 Notes, plus accrued and unpaid interest. At any time prior to September
15, 2019, the Partnership may also redeem the 2024 Notes, in whole or in part, at a price equal to 100% of the principal
amount of the 2024 Notes plus a “make-whole” premium and accrued and unpaid interest. If the Partnership undergoes
a change of control, the holders of the 2024 Notes will have the right to require the Partnership to repurchase all or a
portion of the notes at a price equal to 101% of the principal amount of the 2024 Notes, plus accrued and unpaid
interest.

(5) Accrued Liabilities
Accrued liabilities as of December 31, 2016 and September 30, 2017 consisted of the following items (in

thousands):
December 31, September 30,
2016 2017
Capital expenditures $ 35,608 42,883
Operating expenses 14,582 24,707
Interest 10,613 1,950
Other 838 992
$ 61,641 70,532

(6) Equity-Based Compensation

Our general and administrative expenses include equity-based compensation costs allocated to us by Antero
Resources for grants made pursuant to Antero Resources’ long-term incentive plan and the Midstream LTIP.
Equity-based compensation expense allocated to us was $6.6 million and $7.2 million for the three months ended
September 30, 2016 and 2017, respectively, and $19.4 million and $20.4 million for the nine months ended
September 30, 2016 and 2017, respectively. These expenses were allocated to us based on our proportionate share of
Antero Resources’ labor costs. Antero Resources has unamortized expenses totaling approximately $140.1 million as
of September 30, 2017 related to its various equity-based compensation plans, which includes the Midstream LTIP. A
portion of this will be allocated to us as it is amortized over the remaining service period of the related awards. The
Partnership does not reimburse Antero Resources for noncash equity compensation allocated to it for awards issued
under the Antero Resources long-term incentive plan or the Midstream LTIP.

Midstream LTIP

Our general partner manages our operations and activities, and Antero Resources employs the personnel who
provide support to our operations pursuant to a secondment agreement between us and Antero Resources. Our
predecessor general partner adopted the Midstream LTIP, pursuant to which non-employee directors of our general
partner and certain officers, employees and consultants of our general partner and its affiliates are eligible to receive
awards representing equity interests in the Partnership. An aggregate of 10,000,000 common units may be delivered
pursuant to awards under the Midstream LTIP, subject to customary adjustments. A total of 7,656,134 common units
are available for future grant under the Midstream LTIP as of September 30, 2017. Phantom units granted under the
Midstream LTIP vest subject to the satisfaction of service requirements, upon the completion of which common units
in the Partnership and distribution equivalent rights are delivered to
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the holder of the phantom units. Compensation related to each phantom unit award is recognized on a straight-line
basis over the requisite service period of the entire award. The grant date fair values of these awards are determined
based on the closing price of the Partnership’s common units on the date of grant. These units are accounted for as if
they are distributed by the Partnership to Antero Resources. Antero Resources recognizes compensation expense for
the units awarded and a portion of that expense is allocated to the Partnership. Antero Resources allocates equity-
based compensation expense to the Partnership based on our proportionate share of Antero Resources’ labor costs.
The Partnership’s portion of the equity-based compensation expense is included in general and administrative
expenses, and recorded as a credit to the applicable classes of partners’ capital.

A summary of phantom unit awards activity during the nine months ended September 30, 2017 is as follows:

Weighted
average Aggregate
Number of grant date intrinsic value
units fair value (in thousands)
Total awarded and unvested—December 31, 2016 1,331,961 $ 2731 § 41,131
Granted 377,660 $ 32.52
Vested (73,080) $ 21.34
Forfeited (78,584) $  28.75
Total awarded and unvested—September 30, 2017 1,557,957 § 2878 § 49,122

Intrinsic values are based on the closing price of the Partnership’s common units on the referenced dates. Midstream
LTIP unamortized expense of $30.4 million at September 30, 2017, is expected to be recognized over a weighted
average period of approximately 2.2 years and our proportionate share will be allocated to us as it is recognized.

(7) Partnership Equity and Distributions

Our Minimum Quarterly Distribution

Our partnership agreement provides for a minimum quarterly distribution of $0.17 per unit for each quarter, or
$0.68 per unit on an annualized basis.

If cash distributions to our unitholders exceed $0.1955 per common unit in any quarter, our unitholders and the
holder of our incentive distribution rights (“IDRs”), will receive distributions according to the following percentage

allocations:
Marginal Percentage
Interest in Distributions

Total Quarterly Distribution Holder of
Target Amount Unitholders IDRs
above $0.1955 up to $0.2125 85 % 15 %
above $0.2125 up to $0.2550 75 % 25 %
above $0.2550 50 % 50 %

General Partner Interest

Our general partner, AMP GP, owns a non-economic general partner interest in us, which does not entitle it to
receive cash distributions. However, AMGP controls the holder of the IDRs and may in the future own common units or
other equity interests in us and would be entitled to receive distributions on any such interests.

Upon payment of the February 8, 2017 distribution to unitholders, the requirements for the conversion of all
subordinated units were satisfied under our partnership agreement. As a result, effective February 9, 2017, the
75,940,957 subordinated units owned by Antero Resources were converted into common units on a one-for-one basis
and now participate on terms equal with all
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other common units in distributions of available cash. The conversion did not impact the amount of the cash
distributions paid by the Partnership or the total units outstanding, as shown on the “Conversion of subordinated units to
common units” line item on our condensed consolidated Statement of Partners’ Capital.

Cash Distributions

interests, with respect to the quarter indicated (in thousands, except per unit data):

The board of directors of our general partner has declared a cash distribution of $0.34 per unit for the quarter
ended September 30, 2017. The distribution will be payable on November 16, 2017 to unitholders of record as of
November 1, 2017.

The following table details the amount of quarterly distributions the Partnership paid for each of its partnership

Distributions

Limited Partners

Quarter Distributions
and Common Subordinated  Holder of per limited
Year Record Date Distribution Date unitholders unitholders IDRs Total partner unit

Q4 February 15, February 29,
2015 2016 2016 § 22,048 16,708 969 39,725 §  0.2200
Q1
2016 May 11, 2016 May 25,2016 23,556 17,846 1,850 43252 § 0.2350
Q2 August 10,
2016 2016 August 24, 2016 25,059 18,985 2,731 46,775 §  0.2500
Q3 November 10, November 24,
2016 2016 2016 26,901 20,124 4,820 51,845 $  0.2650
November 12, November 18,
& 2016 2016 849 — — 849 § *
Total 2016 $ 98,413 73,663 10,370 182,446
Q4 February 1,
2016 2017 February 8, 2017 § 50,090 — 7,543 57,633 §  0.2800
* April 21,2017 April 30,2017 75 — — 7508 *
Q1
2017 May 3, 2017 May 10, 2017 55,753 — 11,553 67,306 $ 0.3000
Q2
2017 August 3, 2017 August 16, 2017 59,695 — 15,328 75,023 §  0.3200
Total 2017 $ 165,613 — 34,424 200,037

* Distribution equivalent rights on units that vested under the Midstream LTIP

(8) Net Income Per Limited Partner Unit

The Partnership’s net income is attributed to the limited partners, in accordance with their respective ownership

percentages, and when applicable, giving effect to incentive distributions paid to the holders of the incentive distribution
rights. Basic and diluted net income per limited partner unit is calculated by dividing limited partners’ interest in net
income, less incentive distributions, by the weighted average number of outstanding limited partner units during the

period.

We compute earnings per unit using the two-class method for master limited partnerships. Under the two-class

method, earnings per unit is calculated as if all of the earnings for the period were distributed under the terms of the
partnership agreement, regardless of whether the general partner has discretion over the amount of distributions to be
made in any particular period, whether those earnings would actually be distributed during a particular period from an
economic or practical perspective, or whether the general partner has other legal or contractual limitations on its ability
to pay distributions that would prevent it from distributing all of the earnings for a particular period.

We calculate net income available to limited partners based on the distributions pertaining to the current period’s

net income. After adjusting for the appropriate period’s distributions, the remaining undistributed earnings or excess
distributions over earnings, if any, are attributed in accordance with the contractual terms of the partnership agreement
under the two-class method.

Basic earnings per unit is computed by dividing net earnings attributable to unitholders by the weighted average

number of units outstanding during each period. Diluted net income per limited partner unit reflects the potential
dilution that could occur if agreements to issue common units, such as awards under long-term incentive plans, were
exercised, settled or converted into common units. When it is determined that potential common units resulting from an
award should be included in the diluted net
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income per limited partner unit calculation, the impact is reflected by applying the treasury stock method. Earnings per
common unit assuming dilution for the three months ended September 30, 2017 was calculated based on the diluted
weighted average number of units outstanding of 187,144,983, including 563,817 dilutive units attributable to non-
vested phantom unit awards. Earnings per common unit assuming dilution for the nine months ended September 30,
2017 was calculated based on the diluted weighted average number of units outstanding of 185,728,119, including
488,515 dilutive units attributable to non-vested phantom unit awards.

The Partnership’s calculation of net income per limited partner unit for the periods indicated is as follows
(in thousands, except per unit data):

Three Months Ended Nine Months Ended
September 30, September 30,
2016 2017 2016 2017
Net income $ 70,524 80,893 163,352 243,160
Less:
Net income attributable to incentive distribution
rights (4,807) (19,067) (9,387) (45,948)
Limited partner interest in net income $ 65,717 61,826 153,965 197,212
Net income per limited partner unit - basic and
diluted $ 0.37 0.33 0.87 1.06
Weighted average limited partner units outstanding -
basic 176,395 186,581 176,243 185,240
Weighted average limited partner units outstanding -
diluted 176,766 187,145 176,306 185,728

(9) Sale of Common Units Under Equity Distribution Agreement

During the third quarter of 2016, the Partnership entered into an Equity Distribution Agreement and in the first
quarter of 2017 amended and restated the Equity Distribution Agreement to reflect AMP GP’s succession as our general
partner (as amended and restated, the “Distribution Agreement”), pursuant to which the Partnership may sell, from time
to time through brokers acting as its sales agents, common units representing limited partner interests having an
aggregate offering price of up to $250 million. The offer and sale of common units under the program has been
registered with the SEC on an effective registration statement on Form S-3. Sales of the common units may be made by
means of ordinary brokers’ transactions on the New York Stock Exchange, at market prices, in block transactions, or as
otherwise agreed to between the Partnership and the sales agents. Proceeds are expected to be used for general
partnership purposes, which may include repayment of indebtedness and funding working capital or capital
expenditures. The Partnership is under no obligation to offer and sell common units under the Distribution Agreement.

During the nine months ended September 30, 2017, the Partnership issued and sold 777,262 common units under the
Distribution Agreement, resulting in net proceeds of $25.5 million, net of $0.6 million of compensation payable to the
sales agents for sales made during the period, and $0.4 million of other offering costs. As of September 30, 2017, the
Partnership had the capacity to issue additional common units under the Distribution Agreement up to an aggregate sales
price of $157.3 million.

(10) Fair Value Measurement

In connection with Antero Resources’ contribution of Antero Water and certain wastewater treatment assets to the
Partnership in September 2015 (“Water Acquisition”), we agreed to pay Antero Resources (a) $125 million in cash if the
Partnership delivers 176,295,000 barrels or more of fresh water during the period between January 1, 2017 and
December 31, 2019 and (b) an additional $125 million in cash if the Partnership delivers 219,200,000 barrels or more of
fresh water during the period between January 1, 2018 and December 31, 2020. This contingent consideration liability is
valued based on Level 3 inputs.

16




Table of Contents

ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements
December 31, 2016 and September 30, 2017

The following table provides a reconciliation of changes in Level 3 financial liabilities measured at fair value
on a recurring basis (in thousands):

Beginning balance - December 31, 2016 $ 194,538
Accretion and change in fair value 9,672
Ending balance - September 30, 2017 $ 204,210

We account for contingent consideration in accordance with applicable accounting guidance pertaining to business
combinations. We are contractually obligated to pay Antero Resources contingent consideration in connection with the
Water Acquisition, and therefore recorded this contingent consideration liability at the time of the Water Acquisition.
We update our assumptions each reporting period based on new developments and adjust such amounts to fair value
based on revised assumptions, if applicable, until such consideration is satisfied through payment upon achievement of
the specified objectives or it is eliminated upon failure to achieve the specified objectives.

As of September 30, 2017, we expect to pay the entire amount of the contingent consideration amounts in 2019 and
2020. The fair value measurement is based on significant inputs not observable in the market and thus represents a Level
3 measurement within the fair value hierarchy. The fair value of the contingent consideration liability associated with
future milestone payments was based on the risk adjusted present value of the contingent consideration payout.

The carrying values of accounts receivable and accounts payable at December 31, 2016 and September 30, 2017
approximated market value because of their short-term nature. The carrying value of the amounts under Prior Credit
Facility at December 31, 2016 and September 30, 2017 approximated fair value because the variable interest rates are
reflective of current market conditions.

Based on Level 2 market data inputs, the fair value of the Partnership’s 2024 Notes was approximately $676.0 million
at September 30, 2017.

(11) Equity Method Investments

On February 6, 2017, we formed a joint venture to develop processing and fractionation assets in Appalachia (the “Joint
Venture”) with MarkWest, a wholly owned subsidiary of MPLX, LP. We and MarkWest each own a 50% equity interest
in the Joint Venture and MarkWest operates the Joint Venture assets. The Joint Venture assets consist of processing
plants in West Virginia, and a one-third interest in a recently commissioned MarkWest fractionator in Ohio.

In conjunction with the Joint Venture, on February 10, 2017 we issued 6,900,000 common units, including common
units issued pursuant to the underwriters’ option to purchase additional common units, resulting in net proceeds of
approximately $223 million (the “Offering”). We used the proceeds from the Offering to repay outstanding borrowings
under our Prior Credit Facility incurred to fund the investment in the Joint Venture, and for general partnership
purposes.

In the second quarter of 2016, the Partnership exercised its option to purchase a 15% equity interest in Stonewall, which
operates the 67-mile Stonewall pipeline on which Antero is an anchor shipper.

Our condensed consolidated net income includes the Partnership’s proportionate share of the net income of equity
method investees. When the Partnership records its proportionate share of net income, it increases equity income in the
condensed consolidated statements of operations and comprehensive income and the carrying value of that investment.
The Partnership uses the equity method of accounting to account for its investments in Stonewall and the Joint Venture
because the Partnership exercises significant influence over the entities. Our judgment regarding the level of influence
over our equity investments includes considering key factors such as the Partnership’s ownership interest, representation
on the board of directors and participation in policy-making decisions of Stonewall and the Joint Venture.

17




Table of Contents

ANTERO MIDSTREAM PARTNERS LP
Notes to Condensed Consolidated Financial Statements
December 31, 2016 and September 30, 2017

The following table is a reconciliation of our investments in unconsolidated affiliates as presented on our condensed
consolidated balance sheets (in thousands):

MarkWest Total Investment in
Unconsolidated
Stonewall Joint Venture Affiliates
Balance at December 31, 2016 $ 68,299 — 68,299
Initial investment — 153,770 153,770
Additional investments — 63,006 63,006
Equity in net income of unconsolidated affiliates 7,669 5,218 12,887
Distributions from unconsolidated affiliates (8,460) (1,660) (10,120)
Balance at September 30, 2017 $ 67,508 220,334 287,842

(12) Reporting Segments

The Partnership’s operations are located in the United States and are organized into two reporting segments:
(1) gathering and processing and (2) water handling and treatment.

Gathering and Processing

The gathering and processing segment includes a network of gathering pipelines, compressor stations, and
interests in processing and fractionation plants that collect and process natural gas, NGLs and oil from Antero
Resources’ wells in West Virginia and Ohio.

Water Handling and Treatment

The Partnership’s water handling and treatment segment includes two independent systems that deliver fresh
water from sources including the Ohio River, local reservoirs as well as several regional waterways. The water handling
and treatment segment also includes other fluid handling services which includes high rate transfer, wastewater
transportation, disposal and treatment.

These segments are monitored separately by management for performance and are consistent with internal
financial reporting. These segments have been identified based on the differing products and services, regulatory
environment and the expertise required for these operations. We evaluate the performance of the Partnership’s business
segments based on operating income. Interest expense is primarily managed and evaluated on a consolidated basis.
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Summarized financial information concerning the Partnership’s segments for the periods indicated is shown in
the following table (in thousands):

Water
Gathering and Handling and Consolidated
Processing Treatment Total
Three months ended September 30, 2016
Revenues:
Revenue - Antero Resources $ 77,871 72,411 150,282
Revenue - third-party 193 — 193
Total revenues 78,064 72,411 150,475
Operating expenses:
Direct operating 4,692 28,521 33,213
General and administrative (before equity-based
compensation) 5,068 1,649 6,717
Equity-based compensation 5,213 1,386 6,599
Depreciation 18,298 7,838 26,136
Accretion of contingent acquisition consideration — 3,527 3,527
Total expenses 33,271 42,921 76,192
Operating income $ 44,793 29,490 74,283
Equity in earnings of unconsolidated affiliates $ 1,544 — 1,544
Total assets $ 1,653,292 562,995 2,216,287
Additions to property and equipment $ 55,800 58,730 114,530
Three months ended September 30, 2017
Revenues:
Revenue - Antero Resources $ 100,518 93,111 193,629
Revenue - third-party — — —
Total revenues 100,518 93,111 193,629
Operating expenses:
Direct operating 10,560 52,470 63,030
General and administrative (before equity-based
compensation)
4,225 2,892 7,117
Equity-based compensation 5,111 2,088 7,199
Depreciation 21,803 8,753 30,556
Accretion of contingent acquisition consideration — 2,556 2,556
Total expenses 41,699 68,759 110,458
Operating income $ 58,819 24,352 83,171
Equity in earnings of unconsolidated affiliates $ 7,033 — 7,033
Total assets $ 2,142,409 752,982 2,895,391
Additions to property and equipment $ 99,254 48,019 147,273
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Water
Gathering and  Handling and Consolidated
Processing Treatment Total
Nine months ended September 30, 2016
Revenues:
Revenue - Antero Resources $ 218,938 203,750 422,688
Revenue - third-party 669 - 669
Total revenues 219,607 203,750 423,357
Operating expenses:
Direct operating 19,758 105,193 124,951
General and administrative (before equity-based
compensation) 14,853 5,493 20,346
Equity-based compensation 14,902 4,464 19,366
Depreciation 52,125 21,975 74,100
Accretion of contingent acquisition consideration - 10,384 10,384
Total expenses 101,638 147,509 249,147
Operating income $ 117,969 56,241 174,210
Equity in earnings of unconsolidated affiliates $ 2,027 - 2,027
Total assets $§ 1,653,292 562,995 2,216,287
Additions to property and equipment $ 152,769 137,355 290,124
Nine months ended September 30, 2017
Revenues:
Revenue - Antero Resources $ 290,675 271,226 561,901
Revenue - third-party 264 — 264
Total revenues 290,939 271,226 562,165
Operating expenses:
Direct operating 28,596 134,296 162,892
General and administrative (before equity-based
compensation) 15,242 7,884 23,126
Equity-based compensation 14,937 5,499 20,436
Depreciation 63,773 24,831 88,604
Accretion of contingent acquisition consideration — 9,672 9,672
Total expenses 122,548 182,182 304,730
Operating income $ 168,391 89,044 257,435
Equity in earnings of unconsolidated affiliates $ 12,887 — 12,887
Total assets $ 2,142,409 752,982 2,895,391
Additions to property and equipment $ 254,619 143,470 398,089
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis of our financial condition and results of operations should be read in
conjunction with our condensed consolidated financial statements and related notes included elsewhere in this report. The
information provided below supplements, but does not form part of, our condensed consolidated financial statements. This
discussion contains forward-looking statements that are based on the views and beliefs of our management, as well as
assumptions and estimates made by our management. Actual results could differ materially from such forward-looking
statements as a result of various risk factors, including those that may not be in the control of management. For further
information on items that could impact our future operating performance or financial condition, please see “Item 1A. Risk
Factors.” and the section entitled “Cautionary Statement Regarding Forward-Looking Statements.” We do not undertake
any obligation to publicly update any forward-looking statements except as otherwise required by applicable law. For
more information please refer to the Annual Report on Form 10-K for the year ended December 31, 2016, filed with the
SEC on February 28, 2017, the Quarterly Report on Form 10-Q for the quarter ended March 31, 2017, filed with the SEC
on May 8, 2017, and the Quarterly Report on Form 10-Q for the quarter ended June 30, 2017, filed with the SEC on
August 2, 2017.

In this section, references to “the Partnership,” “we,” “us,” and “our” refer to Antero Midstream Partners LP and its
subsidiaries, unless otherwise indicated or the context otherwise requires.

Overview

We are a growth-oriented master limited partnership formed by Antero Resources to own, operate and develop
midstream energy assets to service Antero Resources’ increasing production. Our assets consist of gathering pipelines,
compressor stations, and interests in processing and fractionation plants that collect and process natural gas, NGLs and oil
from Antero Resources’ wells in the Marcellus and Utica Shales in West Virginia and Ohio. Our assets also include two
independent fresh water delivery systems that deliver fresh water from the Ohio River, several regional waterways, and
wastewater handling services for well completion operations in Antero Resources’ operating areas. These fresh water
delivery systems consist of permanent buried pipelines, surface pipelines and fresh water storage facilitates, as well as
pumping stations and impoundments to transport the fresh water throughout the pipelines. The wastewater handling
services consist of wastewater transportation, disposal, and treatment, including a water treatment facility currently under
construction.

Address, Internet Website and Availability of Public Filings

Our principal executive offices are at 1615 Wynkoop Street, Denver, Colorado 80202. Our telephone number is
(303) 357-7310. Our website is located at www.anteromidstream.com.

We make available free of charge our Annual Reports on Form 10-K, our Quarterly Reports on Form 10-Q and our
Current Reports on Form 8-K as soon as reasonably practicable after we file such material with, or furnish it to, the SEC.
These documents are located on our website under the “Investors Relations™ link.

Information on our website is not incorporated into this Quarterly Report on Form 10-Q or our other filings with the
SEC and is not a part of them.

Third Quarter 2017 Developments and Highlights
Financial Results

For the three months ended September 30, 2017, we generated cash flows from operations of $109 million, net income
of $81 million, and Adjusted EBITDA of $128 million. This compares to cash flows from operations of $91 million, net
income of $71 million, and Adjusted EBITDA of $111 million for the three months ended September 30, 2016.

For the nine months ended September 30, 2017, we generated cash flows from operations of $344 million, net income
of $243 million, and Adjusted EBITDA of $386 million. This compares to cash flows from operations of $259 million, net
income of $163 million, and Adjusted EBITDA of $278 million for the nine months ended September 30, 2016. See “—
Non-GAAP Financial Measures” for a definition of Adjusted EBITDA (a non-GAAP measure) and a reconciliation of
Adjusted EBITDA to net income for the three and nine months ended September 30, 2016 and 2017.
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Energy Industry Environment

In late 2014, global energy commodity prices declined precipitously as a result of several factors, including an increase
in worldwide commodity supplies, a stronger U.S. dollar, relatively mild weather in large portions of the U.S., and strong
competition among oil producing countries for market share. Depressed commodity prices continued into 2015 and 2016,
although a modest recovery occurred in late 2016 and has continued through 2017. The following chart depicts changes in
natural gas (Henry Hub), propane (Mont Belvieu), and oil (West Texas Intermediate) spot prices since June 30, 2014.

0%

10% i\
i i /
L] r
-20% i &
\
\

\
\
-30%

-40% . ,
n \ /\ 5 Y IJ WN e Natural Gas
\
A \ v =1 { =

"
-
%
e
/
4
|
M~
i
1
[
[}
4
"4
—
\
1
4
rd
1
“-‘
P"
=3
4
[
<
!
\
F ]

-50% 577 i R | - 7 o 7 Propane
i I)’:\ ‘s 4 7/ k i o :
-60% AV Y 77 \ == Ol
RV,
-70% bt
-80% i i f f i f f i f i f {
% N NRe) % N <% HNER) <% N)
(Io % S %f' 0’7 % S 47‘9» (/’) % S 47‘9,-. (,’7 )
0)0 3 “’:J y\; > \:’0 ")J “P-? > “’)0 ..P\, “PJ "’)0 \90
T, TS TS T, oL . S TS Yo . .t Yol o
% [2} [2} %
% % % % s % %y % s % % %y %

Cash Distributions

The board of directors of our general partner has declared a cash distribution of $0.34 per unit for the quarter ended
September 30, 2017. The distribution will be payable on November 16, 2017 to unitholders of record as of November 1,
2017.

2017 Capital Budget and Capital Spending

Our 2017 capital budget is approximately $800 million, which includes $460 million of expansion capital, $65 million
of maintenance capital, and $275 million of capital investment in the joint venture (the “Joint Venture”) to develop
processing and fractionation assets in Appalachia with MarkWest Energy Partners, L.P. (“MarkWest”). The capital budget
includes $350 million of expansion and maintenance capital on gathering and processing infrastructure, approximately 75%
of which will be invested in the Marcellus Shale and the remaining 25% will be invested in the Utica Shale. The gathering
and processing budget is expected to result in over 35 miles of additional gathering pipelines in the Marcellus and Utica
Shales combined. We also expect to invest $75 million for water infrastructure and maintenance capital for four fresh water
storage impoundments as well as 37 miles of additional fresh water trunklines and surface pipelines to support Antero
Resources’ completion activities. Approximately 67% of the water infrastructure budget will be allocated to the Marcellus
Shale and the remaining 33% will be allocated to the Utica Shale. Our 2017 budget also includes $100 million of
construction capital for the advanced wastewater treatment facility, which is expected to be placed into service in late 2017.

For the nine months ended September 30, 2017, our capital expenditures were approximately $615 million, including
$355 million of expansion capital, $43 million of maintenance capital, and $217 million of capital investment in the Joint
Venture.
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Credit Facility

As of September 30, 2017, lender commitments under our Prior Credit Facility were $1.5 billion, with a letter of credit
sublimit of $150 million. At September 30, 2017, we had borrowings of $427 million and no letters of credit outstanding
under the Prior Credit Facility. On October 26, 2017, we entered into an amendment and restatement of the Prior Credit
Facility. See “—Debt Agreements—Revolving Credit Facility” for a description of our revolving credit facility.

Antero Midstream GP LP Initial Public Offering

On April 6, 2017, in connection with its initial public offering, Antero Resources Midstream Management LLC
(“ARMM?”) formed Antero Midstream Partners GP LLC (“AMP GP”), a Delaware limited liability company, as a wholly
owned subsidiary, and, on April 11, 2017, assigned to AMP GP the general partner interest in us. Concurrent with the
assignment, AMP GP was admitted as the Partnership’s sole general partner and ARMM ceased to be our general partner.

On May 9, 2017, ARMM, which indirectly controls our incentive distribution rights, closed its initial public offering.
In connection with the offering, ARMM converted into a Delaware limited partnership, and changed its name to Antero
Midstream GP LP (“AMGP”). We received no proceeds from the sale of common shares in the offering.

Items Affecting Comparability of Our Financial Results

Certain of the historical financial results discussed below may not be comparable to our future financial results
primarily as a result of the significant increase in the scope of our operations over the last several years. Our gathering and
processing and water handling and treatment systems are relatively new, having been substantially built within the last four
years. Accordingly, our revenues and expenses over that time reflect the significant ramp up in our operations. Similarly,
Antero Resources has experienced significant changes in its production and drilling and completion schedule over that
same period. Accordingly, it may be difficult to project trends from our historical financial data going forward.
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Results of Operations

Three Months Ended September 30, 2016 Compared to Three Months Ended September 30, 2017

We have two operating segments: (1) gathering and processing and (2) water handling and treatment. The operating
results and assets of our reportable segments were as follows for the three months ended September 30, 2016 and 2017 (in

thousands):

Three months ended September 30, 2016
Revenues:
Revenue - Antero Resources
Revenue - third-party
Total revenues

Operating expenses:
Direct operating
General and administrative (before equity-based
compensation)
Equity-based compensation
Depreciation
Accretion of contingent acquisition consideration
Total expenses

Operating income
Segment and consolidated Adjusted EBITDA®

Three months ended September 30, 2017
Revenues:
Revenue - Antero Resources
Revenue - third-party
Total revenues

Operating expenses:
Direct operating
General and administrative (before equity-based
compensation)
Equity-based compensation
Depreciation
Accretion of contingent acquisition consideration
Total expenses

Operating income

Segment and consolidated Adjusted EBITDA®

Water
Gathering and Handling and Consolidated
Processing Treatment Total
$ 77,871 72,411 150,282
193 — 193
78,064 72,411 150,475
4,692 28,521 33,213
5,068 1,649 6,717
5,213 1,386 6,599
18,298 7,838 26,136
— 3,527 3,527
33,271 42,921 76,192
$ 44,793 29,490 74,283
$ 68,304 42,241 110,545
$ 100,518 93,111 193,629
100,518 93,111 193,629
10,560 52,470 63,030
4,225 2,892 7,117
5,111 2,088 7,199
21,803 8,753 30,556
— 2,556 2,556
41,699 68,759 110,458
$ 58,819 24,352 83,171
$ 90,033 37,749 127,782

(1) For a discussion of the non-GAAP financial measure Adjusted EBITDA, including a reconciliation of Adjusted EBITDA to its
most directly comparable financial measures calculated and presented in accordance with GAAP, please see “— Non-GAAP

Financial Measures” below.
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The following table sets forth selected operating data for the three months ended September 30, 2016 compared to the
three months ended September 30, 2017 (in thousands, except average realized fees):

Revenue:
Revenue - Antero Resources
Revenue - third-party
Total revenue
Operating expenses:
Direct operating

General and administrative (before equity-based

compensation)
Equity-based compensation
Depreciation

Accretion of contingent acquisition consideration

Total operating expenses
Operating income
Interest expense
Equity in earnings of unconsolidated affiliates
Net income
Adjusted EBITDA®
Operating Data:
Gathering—low pressure (MMcf)
Gathering—high pressure (MMcf)
Compression (MMcf)
Condensate gathering (MBbl)
Fresh water delivery (MBbl)
Wastewater handling (MBDbl)
Wells serviced by fresh water delivery
Gathering—low pressure (MMcf/d)
Gathering—high pressure (MMcf/d)
Compression (MMct/d)
Condensate gathering (MBbl/d)
Fresh water delivery (MBbl/d)
Wastewater handling (MBbl/d)
Average realized fees:
Average gathering—low pressure fee ($/Mcf)
Average gathering—high pressure fee ($/Mcf)
Average compression fee ($/Mcf)
Average gathering—condensate fee ($/Bbl)
Average fresh water delivery fee ($/Bbl)
Joint Venture Operating Data:
Processing - Joint Venture (MMcf)
Fractionation - Joint Venture (MBDbl)
Processing - Joint Venture (MMcf/d)
Fractionation - Joint Venture (MBbl/d)

*  Not meaningful or applicable.

Amount of
Three Months Ended
September 30, Increase Percentage
2016 2017 (Decrease) Change
$ 150,282 193,629 43,347 29 %
193 — (193) *
150,475 193,629 43,154 29 %
33,213 63,030 29,817 90 %
6,717 7,117 400 6 %
6,599 7,199 600 9%
26,136 30,556 4,420 17 %
3,527 2,556 (971) (28)%
76,192 110,458 34,266 45 %
74,283 83,171 8,888 12 %
(5,303) (9,311) (4,008) 76 %
1,544 7,033 5,489 356 %
$ 70,524 80,893 10,369 15 %
$ 110,545 127,782 17,237 16 %
131,625 145,898 14,273 11 %
124,266 176,471 52,205 42 %
71,470 111,070 39,600 55%
48 — (48) *
12,895 13,022 127 1%
2,577 3,723 1,146 44 %
35 32 3) 9)%
1,431 1,586 155 11 %
1,351 1,918 567 42 %
777 1,207 430 55 %
1 — €)) *
140 142 2 1%
28 40 12 44 %
$ 0.31 0.32 0.01 3%
$ 0.19 0.19 — —
$ 0.19 0.19 — —
$ 4.17 — 4.17) *
$ 3.68 3.71 0.03 1%
— 33,841 33,841 *
— 592 592 o
— 368 368 *
— 6 6 <

(1) For a discussion of the non-GAAP financial measure Adjusted EBITDA, including a reconciliation of Adjusted EBITDA to its
most directly comparable financial measure calculated and presented in accordance with GAAP, please see “—Non-GAAP

Financial Measures” below.
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Sources of Water Handling and Treatment Revenue. Water handling and treatment revenues are generated from fresh
water delivery and other fluid handling services. Fresh water delivery is billed at a fixed fee per barrel. Other fluid
handling services include the disposal and treatment of wastewater and high rate transfer of fresh water by third parties and
are billed at our cost plus 3%.

Revenue - Antero Resources. Revenues increased by 29%, from $150 million for the three months ended September
30, 2016 to $194 million for the three months ended September 30, 2017. Gathering and compression revenues increased
by 29%, from $78 million for the three months ended September 30, 2016 to $101 million for the three months ended
September 30, 2017. Water handling and treatment revenues increased by 29%, from $72 million for the three months
ended September 30, 2016 to $93 million for the three months ended September 30, 2017. These fluctuations are primarily
the result of the following:

high pressure gathering revenue increased $10 million period over period due to an increase of
throughput volumes of 52 Bcf, or 567 MMcf/d, which was primarily due to four new high pressure lines
added to our system since September 30, 2016;

compression revenue increased $8 million period over period due to an increase of throughput volumes
of 40 Bcf, or 430 MMcf/d, primarily due to the addition of six new compressor stations placed in service
after September 30, 2016, and additional wells serviced by our system;

low pressure gathering revenue increased $5 million period over period due to an increase of throughput
volumes of 14 Bcf, or 155 MMcf/d, which was due to 115 additional wells serviced by our system since
September 30, 2016;

other fluid handling services revenue increased $20 million period over period due to an increase in
wastewater handling and treatment volumes of 1,146 MBbI, or 12 MBbI/d. Other fluid handling services
include the disposal and treatment of wastewater and high rate transfer of fresh water by third parties
and are billed at our cost plus 3%; and

fresh water delivery revenue increased $1 million period over period due to an increase in fresh water
delivery of 127 MBbI, or 2 MBbl/d, primarily due to an increase in the amount of water used in well
completions by Antero Resources.

Direct operating expenses. Total direct operating expenses increased by 90%, from $33 million for the three months
ended September 30, 2016 to $63 million for the three months ended September 30, 2017. The increase was primarily due
to increased gathering and compression and water handling and treatment services resulting from increased volumes in
2017 due to an 115 additional wells serviced by our system since September 30, 2016, as well as an increase in ad valorem
tax expense due to a downward revision of our estimate of ad valorem tax liability in the prior period.

General and administrative expenses. General and administrative expenses (before equity-based compensation
expense) remained relatively consistent at $7 million for the three months ended September 30, 2016 and 2017.

Equity-based compensation expenses. Equity-based compensation expenses remained relatively consistent at
$7 million for the three months ended September 30, 2016 and 2017.

Accretion of contingent acquisition consideration. Accretion of contingent acquisition consideration decreased by
28%, from $4 million for the three months ended September 30, 2016 to $3 million for the three months ended September
30, 2017. The decrease is due to a change in our estimate of weighted average cost of capital. In connection with Antero
Resources’ contribution of Antero Water LLC and certain wastewater treatment assets to us in September 2015 (the “Water
Acquisition”), we have agreed to pay Antero Resources (a) $125 million in cash if we deliver 176 million barrels or more
of fresh water during the period between January 1, 2017 and December 31, 2019 and (b) an additional $125 million in
cash if we deliver 219 million barrels or more of fresh water during the period between January 1, 2018 and December 31,
2020. In conjunction with the Water Acquisition on September 23, 2015, we recorded a liability for the discounted net
present value of the contingent acquisition consideration and, as time passes, we recognize accretion expense to increase
the discounted liability to the expected liability amounts in 2019 and 2020.

Depreciation expense. Total depreciation expense increased by 17%, from $26 million for the three months ended
September 30, 2016 to $31 million for the three months ended September 30, 2017. The increase was primarily due to
additional gathering, compression, and water handling and treatment assets placed into service.

Interest expense. Interest expense increased by 76%, from $5 million, net of $1 million in capitalized interest, for the
three months ended September 30, 2016 to $9 million, net of $3 million in capitalized interest, for the three months ended
September 30, 2017. The increase was due to interest incurred on our $650 million of 5.375% senior notes due September
15, 2024 (the “2024
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Notes”), which has a higher interest rate than our revolving credit facility, and an overall increase in our total debt from
$810 million as of September 30, 2016 to $1 billion as of September 30, 2017.

Operating income. Total operating income increased by 12%, from $74 million for the three months ended September
30, 2016 to $83 million for the three months ended September 30, 2017. Gathering and compression operating income
increased by 31%, from $45 million for the three months ended September 30, 2016 to $59 million for the three months
ended September 30, 2017. The increase was primarily due to increases in gathering and compression volumes in 2017.
Water handling and treatment operating income decreased by 17%, from $30 million for the three months ended September
30,2016 to $24 million for the three months ended September 30, 2017. The decrease was primarily due to an increase in
direct operating expenses, which was primarily due to a downward revision of our estimate of ad valorem tax liability in the
prior period, and an increase in fresh water delivery expenses due to expanded operations, as well an increased allocation of
general and administrative expenses from Antero Resources as a result of increased capital expenditures on the wastewater
treatment facility.

Equity in earnings of unconsolidated affiliates. Equity in earnings in unconsolidated affiliates increased by 356%,
from $2 million for the three months ended September 30, 2016 to $7 million for the three months ended September 30,
2017. In May 2016, we purchased a 15% equity interest in a regional gathering pipeline. In February 2017, Antero
Midstream formed the Joint Venture with MarkWest, which provides natural gas processing and fractionation services.
Equity in earnings of unconsolidated affiliates represents the portion of the net income from these investments which is
allocated to us based on our equity interests. The increase was primarily attributable to the commencement of operations
of the Joint Venture in February 2017.

Adjusted EBITDA. Adjusted EBITDA increased by 16%, from $111 million for the three months ended September 30,
2016 to $128 million for the three months ended September 30, 2017. The increase was primarily due to increases in
gathering, compression, and water volumes in 2017. For a discussion of the non-GAAP financial measure Adjusted
EBITDA, including a reconciliation of Adjusted EBITDA to its most directly comparable financial measure calculated and
presented in accordance with GAAP, please see “—Non-GAAP Financial Measures” below.
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Nine Months Ended September 30, 2016 Compared to Nine Months Ended September 30, 2017

We have two operating segments: (1) gathering and processing and (2) water handling and treatment. The operating
results and assets of our reportable segments were as follows for the nine months ended September 30, 2016 and 2017 (in

thousands):

Nine months ended September 30, 2016
Revenues:
Revenue - Antero Resources
Revenue - third-party
Total revenues

Operating expenses:
Direct operating
General and administrative (before equity-based
compensation)
Equity-based compensation
Depreciation
Accretion of contingent acquisition consideration
Total expenses

Operating income
Segment and consolidated Adjusted EBITDA®

Nine months ended September 30, 2017
Revenues:
Revenue - Antero Resources
Revenue - third-party
Total revenues

Operating expenses:
Direct operating
General and administrative (before equity-based
compensation)
Equity-based compensation
Depreciation
Accretion of contingent acquisition consideration
Total expenses

Operating income

Segment and consolidated Adjusted EBITDA®

Water
Gathering and  Handling and Consolidated
Processing Treatment Total
$ 218,938 203,750 422,688
669 — 669
219,607 203,750 423,357
19,758 105,193 124,951
14,853 5,493 20,346
14,902 4,464 19,366
52,125 21,975 74,100
— 10,384 10,384
101,638 147,509 249,147
$ 117,969 56,241 174,210
$ 184,996 93,064 278,060
$ 290,675 271,226 561,901
264 — 264
290,939 271,226 562,165
28,596 134,296 162,892
15,242 7,884 23,126
14,937 5,499 20,436
63,773 24,831 88,604
— 9,672 9,672
122,548 182,182 304,730
$ 168,391 89,044 257,435
$ 257,221 129,046 386,267

(1) For a discussion of the non-GAAP financial measure Adjusted EBITDA, including a reconciliation of Adjusted EBITDA to its

most directly comparable financial measures calculated and presented in accordance with GAAP, please see °

Measures” below.
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The following table sets forth selected operating data for the nine months ended September 30, 2016 compared to the
nine months ended September 30, 2017 (in thousands, except average realized fees):

Amount of
Nine Months Ended September
30, Increase Percentage
2016 2017 (Decrease) Change
($ in thousands, except average realized fees)
Revenue:
Revenue - Antero Resources $ 422,688 561,901 139,213 33%
Revenue - third-party 669 264 (405) ©1)%
Total revenue 423,357 562,165 138,808 33%
Operating expenses:
Direct operating 124,951 162,892 37,941 30 %
General and administrative (before equity-based
compensation) 20,346 23,126 2,780 14 %
Equity-based compensation 19,366 20,436 1,070 6%
Depreciation 74,100 88,604 14,504 20 %
Accretion of contingent acquisition consideration 10,384 9,672 (712) (M %
Total operating expenses 249,147 304,730 55,583 22 %
Operating income 174,210 257,435 83,225 48 %
Interest expense (12,885) (27,162) (14,277) 111 %
Equity in earnings of unconsolidated affiliates 2,027 12,887 10,860 536 %
Net income $ 163,352 243,160 79,808 49 %
Adjusted EBITDA® $ 278,060 386,267 108,207 39%
Operating Data:
Gathering—low pressure (MMcf) 373,338 448,346 75,008 20 %
Gathering—high pressure (MMcf) 349,440 476,590 127,150 36 %
Compression (MMcf) 186,406 312,041 125,635 67 %
Condensate gathering (MBDbI) 498 15 (483) 97)%
Fresh water delivery (MBbl) 31,341 42,147 10,806 34 %
Waste water (MBbl) 7,621 10,322 2,701 35%
Wells serviced by fresh water delivery 96 110 14 15 %
Gathering—low pressure (MMcf/d) 1,363 1,642 279 20 %
Gathering—high pressure (MMcf/d) 1,275 1,746 471 37 %
Compression (MMct/d) 680 1,143 463 67 %
Condensate gathering (MBbl/d) 2 — 2) *
Fresh water delivery (MBbl/d) 114 154 40 34 %
Water handling and treatment (MBbl/d) 28 38 10 35%

Average realized fees:

Average gathering—low pressure fee ($/Mcf) $ 0.31 0.32 0.01 3%
Average gathering—high pressure fee ($/Mcf) $ 0.19 0.19 — o
Average compression fee ($/Mcf) $ 0.19 0.19 — *
Average gathering—condensate fee ($/Bbl) $ 4.17 4.20 0.03 1%
Average fresh water delivery fee ($/Bbl) $ 3.68 3.72 0.04 1%
Joint Venture Operating Data:
Processing - Joint Venture (MMcf) — 58,152 58,152 *
Fractionation - Joint Venture (MBDbl) — 1,024 1,024 &
Processing - Joint Venture (MMct/d) — 213 213 *
Fractionation - Joint Venture (MBbl/d) — 4 4 o

*  Not meaningful or applicable.

(1) For a discussion of the non-GAAP financial measure Adjusted EBITDA, including a reconciliation of Adjusted EBITDA to its
most directly comparable financial measure calculated and presented in accordance with GAAP, please see “—Non-GAAP Financial
Measures” below.
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Sources of Water Handling and Treatment Revenue. Water handling and treatment revenues are generated from fresh
water delivery and other fluid handling services. Fresh water delivery is billed at a fixed fee per barrel. Other fluid
handling services include the disposal and treatment of wastewater and high rate transfer of fresh water by third parties and
are billed at our cost plus 3%.

Revenue - Antero Resources. Revenues increased by 33%, from $423 million for the nine months ended September
30, 2016 to $562 million for the nine months ended September 30, 2017. Gathering and compression revenues increased by
32%, from $219 million for the nine months ended September 30, 2016 to $291 million for the nine months ended
September 30, 2017. Water handling and treatment revenues increased by 33%, from $204 million for the nine months
ended September 30, 2016 to $271 million for the nine months ended September 30, 2017. These increases are primarily
the result of the following, and are offset by a $2 million decrease in condensate gathering revenue:

low pressure gathering revenue increased $25 million period over period due to an increase of
throughput volumes of 75 Bcf, or 279 MMcf/d, which was due to 115 addiotnal wells serviced by our
system since September 30, 2016;

high pressure gathering revenue increased $25 million period over period due to an increase of
throughput volumes of 127 Bcf, or 471 MMcf/d, which was primarily due to four new high pressure
lines added to our system since September 30, 2016;

compression revenue increased $24 million period over period due to an increase of throughput volumes
of 126 Bcf, or 463 MMcf/d, primarily due to the addition of six new compressor stations placed in
service after September 30, 2016, and additional wells serviced by our system;

fresh water delivery revenue increased $41 million period over period due to an increase in fresh water
delivery of 10,806 MBbl, or 40 MBbl/d, primarily due to an increase in the amount of water used in well
completions by Antero Resources; and

other fluid handling services revenue increased $26 million period over period due to an increase in
wastewater handling and treatment volumes of 2,701 MBbI, or 10 MBbl/d. Other fluid handling services
include the disposal and treatment of wastewater and high rate transfer of fresh water by third parties
and are billed at our cost plus 3%.

Direct operating expenses. Total direct operating expenses increased by 30% from $125 million for the nine months
ended September 30, 2016 to $163 million for the nine months ended September 30, 2017. The increase was primarily due
to increased gathering and compression and water handling and treatment services resulting from increased volumes in
2017.

General and administrative expenses. General and administrative expenses (before equity-based compensation
expense) increased by 14%, from $20 million for the nine months ended September 30, 2016 to $23 million for the nine
months ended September 30, 2017. The increase was primarily was primarily due to an increased allocation of general and
administrative expenses from Antero Resources as a result of increased capital expenditures, as well as increased legal and
other general corporate expenses to support our growth.

Equity-based compensation expenses. Equity-based compensation expenses remained relatively consistent at
$19 million for the nine months ended September 30, 2016 and $20 million for the nine months ended September 30, 2017.

Accretion of contingent acquisition consideration. Total contingent acquisition consideration accretion expense
remained relatively consistent at $10 million for the nine months ended September 30, 2016 and 2017. In connection with
the Water Acquisition, we agreed to pay Antero Resources (a) $125 million in cash if we deliver 176 million barrels or
more of fresh water during the period between January 1, 2017 and December 31, 2019 and (b) an additional $125 million
in cash if we deliver 219 million barrels or more of fresh water during the period between January 1, 2018 and December
31, 2020. Also in conjunction with the Water Acquisition, on September 23, 2015, we recorded a liability for the
discounted net present value of the contingent acquisition consideration and, as time passes, we recognize accretion
expense to increase the discounted liability to the expected liability amounts in 2019 and 2020.

Depreciation expense. Total depreciation expense increased by 20%, from $74 million for the nine months ended
September 30, 2016 to $89 million for the nine months ended September 30, 2017. The increase was primarily due to
additional gathering, compression, and water handling and treatment assets placed into service.

Interest expense. Interest expense increased by 111%, from $13 million, net of $2 million in capitalized interest, for
the nine months ended September 30, 2016 to $27 million, net of $9 million in capitalized interest, for the nine months
ended September 30,
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2017. The increase was due to interest incurred on the 2024 Notes, which has a higher interest rate than our revolving credit
facility, and an overall increase in our total debt from $810 million as of September 30, 2016 to $1 billion as of September
30, 2017.

Operating income. Total operating income increased by 48%, from $174 million for the nine months ended September
30,2016 to $257 million for the nine months ended September 30, 2017. Gathering and compression operating income
increased by 43%, from $118 million for the nine months ended September 30, 2016 to $168 million for the nine months
ended September 30, 2017. Water handling and treatment operating income increased by 58%, from $56 million for the
nine months ended September 30, 2016 to $89 million for the nine months ended September 30, 2017. These increases
were primarily due to increases in gathering and compression and fresh water delivery volumes in 2017.

Equity in earnings of unconsolidated affiliates. Equity in earnings in unconsolidated affiliates increased by 536%,
from $2 million for the nine months ended September 30, 2016 to $13 million for the nine months ended September 30,
2017. In May 2016, we purchased a 15% equity interest in a regional gathering pipeline. In February 2017, Antero
Midstream formed the Joint Venture with MarkWest, which provides natural gas processing and fractionation services.
Equity in earnings of unconsolidated affiliates represents the portion of the net income from these investments which is
allocated to us based on our equity interests. The increase was due to a full nine months of investment income in the
regional gathering pipeline during the nine months ended September 30 2017, as opposed to five months during the nine
months ended September 30, 2016, and the operations of the Joint Venture which began in February 2017.

Adjusted EBITDA. Adjusted EBITDA increased by 39%, from $278 million for the nine months ended September 30,
2016 to $386 million for the nine months ended September 30, 2017. The increase was primarily due to increases in
gathering, compression, and water volumes in 2017. For a discussion of the non-GAAP financial measure Adjusted
EBITDA, including a reconciliation of Adjusted EBITDA to its most directly comparable financial measure calculated and
presented in accordance with GAAP, please see “—Non-GAAP Financial Measures” below.

Capital Resources and Liquidity

Sources and Uses of Cash

Capital and liquidity is provided by operating cash flow, cash on our balance sheet, borrowings under our revolving
credit facility and capital markets transactions, as further discussed below. We expect cash flow from operations to continue
to contribute to our liquidity in the future. We expect the combination of these capital resources will be adequate to meet
our working capital requirements, capital expenditures program and expected quarterly cash distributions for at least the
next twelve months.

The board of directors of our general partner has adopted a cash distribution policy pursuant to which we intend to
distribute at least the minimum quarterly distribution of $0.17 per unit ($0.68 per unit on an annualized basis) on all of our
units to the extent we have sufficient cash after the establishment of cash reserves and the payment of our expenses,
including payments to our general partner and its affiliates. The board of directors of our general partner has declared a cash
distribution of $0.34 per unit for the quarter ended September 30, 2017. The distribution will be payable on November 16,
2017 to unitholders of record as of November 1, 2017.

We expect our future cash requirements relating to working capital, maintenance capital expenditures and quarterly
cash distributions to our partners will be funded from cash flows internally generated from our operations. Our expansion
capital expenditures will be funded by borrowings under our revolving credit facility or from potential capital markets
transactions.

On February 10, 2017, we issued 6,900,000 common units, including common units issued pursuant to the
underwriters’ option to purchase additional common units, resulting in net proceeds of approximately $223 million. We
used the proceeds from the offering to repay outstanding borrowings under our Prior Credit Facility incurred to fund the
investment in the Joint Venture, and for general partnership purposes.

The following table summarizes our cash flows for the nine months ended September 30, 2016 and 2017:

Nine Months Ended September

30,
(in thousands) 2016 2017 Increase
Operating activities $ 259,135 344,267 85,132
Investing activities (337,577) (620,742) 283,165
Financing activities 80,780 264,928 184,148
Net increase (decrease) in cash and cash equivalents $ 2,338 (11,547)
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Cash Flows Provided by Operating Activities

Net cash provided by operating activities was $259 million and $344 million for the nine months ended September 30,
2016 and 2017, respectively. The increase in cash flow from operations for the nine months ended September 30, 2017
compared to the nine months ended September 30, 2016 was primarily due to increased gathering and compression and
fresh water delivery revenues, as a result of additional gathering and compression and water handling systems placed in
service since September 30, 2016.

Cash Flows Used in Investing Activities

During the nine months ended September 30, 2016 and 2017, we used cash flows in investing activities of $338
million and $621 million, respectively, primarily as a result of our capital expenditures for gathering systems, compressor
stations, and water handling and treatment systems. Cash flows used in investing activities during the nine months ended
September 30, 2017 includes $217 million invested in the Joint Venture, compared to $45 million invested in Stonewall
Gas Gathering, LLC during the nine months ended September 30, 2016.

The board of directors of our general partner has approved a capital budget for 2017 of $800 million, which includes
$460 million of expansion capital, $65 million of maintenance capital, and $275 million of capital investment in the Joint
Venture. Our capital budget may be adjusted as business conditions warrant as the amount, timing, and allocation of capital
expenditures is largely discretionary and within our control. If natural gas, NGLs, and oil prices decline to levels below
Antero Resources’ acceptable levels, or costs increase to levels above Antero Resources’ acceptable levels, Antero
Resources could choose to defer a significant portion of its budgeted capital expenditures until later periods. As a result, we
may also defer a significant portion of our budgeted capital expenditures to achieve the desired balance between sources
and uses of liquidity, and to prioritize capital projects that we believe have the highest expected returns and potential to
generate near-term cash flow. We routinely monitor and adjust our capital expenditures in response to changes in Antero
Resources’ development plans, changes in commodity prices, availability of financing, acquisition costs, industry
conditions, the timing of regulatory approvals, success or lack of success in Antero Resources’ drilling activities,
contractual obligations, internally generated cash flow and other factors both within and outside our control.

Cash Flows Provided by Financing Activities

Net cash provided by financing activities for the nine months ended September 30, 2017 of $265 million consisted of
(1) $223 million in net proceeds from the issuance of 6,900,000 common units in February 2017, (ii) $217 million in net
borrowings under the Prior Credit Facility, and (iii) $25 million of net proceeds from the sale of common units under the
Distribution Agreement, partially offset by $200 million in cash distributions to our unitholders.

Net cash provided by financing activities for the nine months ended September 30, 2016 of $81 million is the result of
the following: (i) $650 million of proceeds from the issuance of the 2024 Notes and (ii) $20 million in net proceeds from
the sale of common units under the Distribution Agreement. The following cash used in financing activities partially offset
net cash provided by financing activities: (i) $450 million in net repayments under the Prior Credit Facility, (ii) $130
million in quarterly cash distributions to our unitholders, and (iii) $8.9 million in payments of deferred financing costs
related to the issuance of our 2024 Notes.

Debt Agreements
Revolving Credit Facility

On October 26, 2017, we executed an amendment and restatement of our Prior Credit Facility. The Credit Facility
provides for lender commitments of $1.5 billion and for a letter of credit sublimit of $150 million. At September 30, 2017,
we had $427 million of borrowings and no letters of credit outstanding under the Prior Credit Facility. The Credit Facility
will mature on October 26, 2022. Borrowings under the Credit Facility are limited by certain financial ratio covenants
which may increase the interest rate we owe under the Credit Facility.

Principal amounts borrowed are payable on the maturity date with such borrowings bearing interest that is payable
quarterly. We have a choice of borrowing in Eurodollars or at the base rate. Eurodollar loans bear interest at a rate per
annum equal to the LIBOR Rate administered by the ICE Benchmark Administration for one, two, three, six or, if available
to the lenders, twelve months plus an applicable margin ranging from (i) 125 to 225 basis points during any period that is
not an Investment Grade Period, depending on the leverage ratio then in effect and (ii) 112.5 to 200 basis points during an
investment grade period, depending on the Partnership’s credit rating then in effect. Base rate loans bear interest at a rate
per annum equal to the greatest of (i) the agent bank’s reference rate, (ii) the federal funds effective rate plus 50 basis
points and (iii) the rate for one month Eurodollar loans plus 100 basis points, plus an applicable margin ranging from (i) 25
to 125 basis points during any period that is not an investment grade period, depending on the
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leverage ratio then in effect and (ii) 12.5 to 100 basis points during an investment grade period, depending on the
Partnership’s credit rating then in effect.

During an Investment Grade Period, the revolving credit facility is guaranteed by our subsidiaries and is secured by
mortgages on substantially all of our and our subsidiaries’ properties; provided that the liens securing the revolving credit
facility shall be automatically released during an Investment Grade Period. The revolving credit facility contains restrictive
covenants that may limit our ability to, among other things:

incur additional indebtedness;
sell assets;
make loans to others;
make investments;
enter into mergers;
make certain restricted payments;
incur liens; and
engage in certain other transactions without the prior consent of the lenders.
The revolving credit facility also requires us to maintain the following financial ratios:

a consolidated interest coverage ratio, which is the ratio of our consolidated EBITDA to its consolidated current
interest charges of at least 2.5 to 1.0 at the end of each fiscal quarter; provided that during an Investment Grade
Period, the Partnership will not to be subject to such ratio;

a consolidated total leverage ratio, which is the ratio of consolidated debt to consolidated EBITDA, of not more
than 5.00 to 1.00 at the end of each fiscal quarter; provided that during an Investment Grade Period or at our
election (the “Financial Covenant Election”), the consolidated total leverage ratio shall be no more than 5.25 to
1.0; and

after a Financial Covenant Election (and up to the commencement of an Investment Grade Period), a consolidated
senior secured leverage ratio covenant rather than the consolidated total leverage ratio covenant, which is the
ratio of consolidated senior secured debt to consolidated EBITDA, of not more than 3.75 to 1.0.

We were in compliance with such covenants and ratios as of December 31, 2016 and September 30, 2017. The actual
borrowing capacity available to us may be limited by the interest coverage ratio, consolidated total leverage ratio, and
consolidated senior secured leverage ratio covenants.

5.375% Senior Notes Due 2024

On September 13, 2016, the Partnership and Finance Corp, as co-issuers, issued $650 million in aggregate principal
amount of 5.375% senior notes due 2024 at par. The 2024 Notes are unsecured and effectively subordinated to the
revolving credit facility to the extent of the value of the collateral securing the revolving credit facility. The 2024 Notes
are fully and unconditionally guaranteed on a joint and several senior unsecured basis by the Partnership’s wholly-owned
subsidiaries (other than Finance Corp) and certain of its future restricted subsidiaries. Interest on the 2024 Notes is
payable on March 15 and September 15 of each year. The Partnership may redeem all or part of the 2024 Notes at any
time on or after September 15, 2019 at redemption prices ranging from 104.031% on or after September 15, 2019 to
100.00% on or after September 15, 2022. In addition, prior to September 15, 2019, the Partnership may redeem up to 35%
of the aggregate principal amount of the 2024 Notes with an amount of cash not greater than the net cash proceeds of
certain equity offerings, if certain conditions are met, at a redemption price of 105.375% of the principal amount of the
2024 Notes, plus accrued and unpaid interest. At any time prior to September 15, 2019, the Partnership may also redeem
the 2024 Notes, in whole or in part, at a price equal to 100% of the principal amount of the 2024 Notes plus a “make-
whole” premium and accrued and unpaid interest. If the Partnership undergoes a change of control, the holders of the 2024
Notes will have the right to require the Partnership to repurchase all or a portion of the notes at a price equal to 101% of
the principal amount of the 2024 Notes, plus accrued and unpaid interest.

33




Table of Contents

Contractual Obligations

At September 30, 2017, we had $427 million of borrowings and no letters of credit outstanding under the Prior Credit
Facility. Under the terms of our Credit Facility, we are required to pay a commitment fee on any unused portion of the
Credit Facility. Commitment fees on the unused portion of the revolving credit facility are due quarterly at rates ranging
from 0.25% to 0.375% based on the leverage ratio, during a period that is not an Investment Grade Period, and 0.175% to
0.375% based on the Partnership’s rating, during an Investment Grade Period, of the unused facility.

Future capital contributions to unconsolidated affiliates are excluded from the table as neither the amounts nor the
timing of the obligations can be determined in advance. A summary of our contractual obligations by maturity date as of
September 30, 2017 is provided in the following table.

Remainder Year Ended December 31,
(in millions) of 2017 2018 2019 2020 2021 2022 Thereafter Total
Credit Facility ® $ — — — — — 427 — 427
5.375% senior notes due 2024—
principal — — — — — — 650 650
5.375% senior notes due 2024—
interest — 35 35 35 35 35 70 245
Water treatment @ 29 6 — — — — — 35
Contingent acquisition
consideration © — — 125 125 — — — 250
Total $ 29 41 160 160 35 462 720 1,607

(1) Includes outstanding principal amounts on our Prior Credit Facility at September 30, 2017. This table does not include future
commitment fees, interest expense or other fees on our Credit Facility because they are floating rate instruments and we cannot
determine with accuracy the timing of future loan advances, repayments, or future interest rates to be charged. On October 26,
2017, we executed an amended Credit Facility which extends the maturity date of our Prior Credit Facility to October 26, 2022.

(2) Includes obligations related to the construction of our wastewater treatment facility.

(3) In connection with the Water Acquisition, we agreed to pay Antero Resources (a) $125 million in cash if the Partnership
delivers 176 million barrels or more of fresh water during the period between January 1, 2017 and December 31, 2019 and
(b) an additional $125 million in cash if the Partnership delivers 219 million barrels or more of fresh water during the period
between January 1, 2018 and December 31, 2020.

Non-GAAP Financial Measures

We define Adjusted EBITDA as net income before equity-based compensation expense, interest expense, depreciation
expense, and accretion of contingent acquisition consideration, excluding equity in earnings of unconsolidated affiliates,
and including cash distributions from unconsolidated affiliates.

We use Adjusted EBITDA to assess:

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

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

the viability of acquisitions and other capital expenditure projects.

We define Distributable Cash Flow as Adjusted EBITDA less interest paid, income tax withholding payments and cash
reserved for payments of income tax withholdings upon vesting of equity-based compensation awards, cash reserved/paid
for bond interest payments and ongoing maintenance capital expenditures paid. We use 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.

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 Adjusted
EBITDA and Distributable Cash Flow should not be considered as alternatives to the GAAP measure of net income.
Adjusted EBITDA and Distributable Cash Flow are not presentations made in accordance with GAAP and have important
limitations as an analytical tool because they include some, but not all, items that affect net income. You should not
consider Adjusted EBITDA and Distributable
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Cash Flow in isolation or as a substitute for analyses of results as reported under GAAP. Our definition of Adjusted
EBITDA and Distributable Cash Flow may not be comparable to similarly titled measures of other partnerships.

“Segment Adjusted EBITDA” is also used by our management team for various purposes, including as a measure of
operating performance and as a basis for strategic planning and forecasting. Segment Adjusted EBITDA is a non-GAAP
financial measure that we define as operating income before equity-based compensation expense, depreciation expense,
and accretion of contingent acquisition consideration. Operating income represents net income before interest expense and
equity in earnings of unconsolidated affiliates, and is the most directly comparable GAAP financial measure to Segment
Adjusted EBITDA because we do not account for interest expense on a segment basis. The following tables represent a
reconciliation of our segment operating income to Segment Adjusted EBITDA for the periods presented (in thousands):

Three months ended September 30, 2016
Operating income
Depreciation expense
Accretion of contingent acquisition consideration
Equity-based compensation
Segment and consolidated Adjusted EBITDA

Three months ended September 30, 2017
Operating income
Depreciation expense
Accretion of contingent acquisition consideration
Equity-based compensation
Distributions from unconsolidated affiliates
Segment and consolidated Adjusted EBITDA

Nine months ended September 30, 2016
Operating income
Depreciation expense
Accretion of contingent acquisition consideration

Equity-based compensation
Segment and consolidated Adjusted EBITDA

Nine months ended September 30, 2017
Operating income
Depreciation expense
Accretion of contingent acquisition consideration
Equity-based compensation
Distributions from unconsolidated affiliates

Segment and consolidated Adjusted EBITDA
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Water
Handling
Gathering and and Consolidated
Processing Treatment Total
$ 44,793 29,490 74,283
18,298 7,838 26,136
— 3,527 3,527
5,213 1,386 6,599
$ 68,304 42,241 110,545
$ 58,819 24,352 83,171
21,803 8,753 30,556
— 2,556 2,556
5,111 2,088 7,199
4,300 — 4,300
$ 90,033 37,749 127,782
$ 117,969 56,241 174,210
52,125 21,975 74,100
— 10,384 10,384
14,902 4,464 19,366
$ 184,996 93,064 278,060
$ 168,391 89,044 257,435
63,773 24,831 88,604
— 9,672 9,672
14,937 5,499 20,436
10,120 — 10,120
$ 257,221 129,046 386,267
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The following table represents a reconciliation of our Segment and consolidated Adjusted EBITDA and Distributable
Cash Flow to the most directly comparable GAAP financial measures for the periods presented.

Three Months Ended Nine Months Ended
September 30, September 30,

(in thousands) 2016 2017 2016 2017

Reconciliation of Net Income to Segment and consolidated

Adjusted EBITDA and Distributable Cash Flow:

Net income $ 70,524 80,893 $ 163,352 $§ 243,160
Interest expense 5,303 9,311 12,885 27,162
Depreciation expense 26,136 30,556 74,100 88,604
Accretion of contingent acquisition consideration 3,527 2,556 10,384 9,672
Equity-based compensation 6,599 7,199 19,366 20,436
Equity in earnings of unconsolidated affiliates (1,544) (7,033) (2,027) (12,887)
Distributions from unconsolidated affiliates — 4,300 — 10,120

Segment and consolidated Adjusted EBITDA 110,545 127,782 278,060 386,267
Interest paid (4,043) (20,554) (11,751) (42,530)
Decrease in cash reserved for bond interest® — 8,831 — 9,025
Cash reserved for payment of income tax withholding upon
vesting of Antero Midstream Partners LP equity-based
compensation awards @ (1,000) (1,500) (3,000) (5,431)
Cash to be received from unconsolidated affiliates 2,221 — 2,998 —
Maintenance capital expenditures © (4,638) (10,771) (16,156) (43,096)

Distributable cash flow $ 103,085 103,788 § 250,151 $ 304,235

(1) Cash reserved for bond interest expense on Antero Midstream’s 5.375% senior notes outstanding during the period that is paid on a semi-
annual basis on March 15" and September 15" of each year.

(2) Estimate of current period portion of expected cash payment for income tax withholding attributable to vesting of Midstream LTIP equity-
based compensation awards to be paid in the fourth quarter.

(3) Maintenance capital expenditures represent that portion of our estimated capital expenditures associated with (i) the connection of new wells
to our gathering and processing systems that we believe will be necessary to offset the natural production declines Antero Resources will
experience on its wells over time, and (ii) water delivery to new wells necessary to maintain the average throughput volume on our systems.

Critical Accounting Policies and Estimates

The discussion and analysis of our financial condition and results of operations are based upon our financial
statements, which have been prepared in accordance with GAAP. The preparation of our condensed consolidated financial
statements requires us to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues
and expenses and related disclosure of contingent assets and liabilities. Certain accounting policies involve judgments and
uncertainties to such an extent that there is reasonable likelihood that materially different amounts could have been
reported under different conditions, or if different assumptions had been used. We evaluate our estimates and assumptions
on a regular basis. We base our estimates on historical experience and various other assumptions that are believed to be
reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates and
assumptions used in preparation of our financial statements. We provide expanded discussion of our more significant
accounting policies, estimates and judgments in our 2016 Form 10-K. We believe these accounting policies reflect our
more significant estimates and assumptions used in preparation of our financial statements. Also, see note 2 of the notes to
our audited combined consolidated financial statements, included in our 2016 Form 10-K, for a discussion of additional
accounting policies and estimates made by management.

New Accounting Pronouncements

On May 28, 2014, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards Update
(“ASU”) No. 2014-09, Revenue from Contracts with Customers, which requires an entity to recognize the amount of
revenue to which it expects to be entitled for the transfer of promised goods or services to customers. The ASU will
replace most existing revenue recognition guidance in GAAP when it becomes effective. The new standard becomes
effective for us on January 1, 2018. The standard permits the use of either the retrospective or cumulative effect transition
method. We have not yet selected a transition method, but expect that it will elect the cumulative method. To the extent
applicable, upon adoption, we may be required to comply with expanded disclosure
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requirements, including the disaggregation of revenues to depict the nature and uncertainty of types of revenues, contract
assets and liabilities, current period revenues previously recorded as a liability, performance obligations, significant
judgments and estimates affecting the amount and timing of revenue recognition, determination of transaction prices, and
allocation of the transaction price to performance obligations.

During the third quarter of 2017, we substantially completed an analysis of the impact of the standard on our contract
types, and do not believe that the adoption of ASU 2014-09 will have a material impact on our financial results. Currently,
we are evaluating our disclosures to determine additional qualitative disclosures to provide under the standard. We
continue to monitor releveant industry guidance regarding the implementation of ASU 2014-09 and will adjust our
implementation strategies as necessary. We do not believe that adoption of the standard will impact our operation
strategies, growth prospects, or cash flows.

On February 25, 2016, the FASB issued ASU No. 2016-02, Leases, which requires all leasing arrangements to be
presented in the balance sheet as liabilities along with a corresponding asset. The ASU will replace most existing leases
guidance in GAAP when it becomes effective. The new standard becomes effective for us on January 1, 2019. Although
early application is permitted, we do not plan to adopt the ASU earlier than required. The standard requires the use of the
modified retrospective transition method. We are evaluating the effect that ASU 2016-02 will have on our consolidated
financial statements and related disclosures. Currently, we are evaluating the standard’s applicability to our various
contractual arrangements. We believe that adoption of the standard will result in increases to our assets and liabilities on
our consolidated balance sheet, as well as changes to the presentation of certain operating expenses on our consolidated
statement of operations; however, we have not yet determined the extent of the adjustments that will be required upon
implementation of the standard. We continue to monitor relevant industry guidance regarding implementation of ASU
2016-02 and adjust our implementation strategies as necessary. We believe that adoption of the standard will not impact
our operational strategies, growth prospects, or cash flows.

Off-Balance Sheet Arrangements
As of September 30, 2017, we did not have any off-balance sheet arrangements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

The primary objective of the following information is to provide forward-looking quantitative and qualitative
information about our potential exposure to market risk. The term “market risk” refers to the risk of loss arising from
adverse changes in commodity prices and interest rates. The disclosures are not meant to be precise indicators of expected
future losses, but rather indicators of reasonably possible losses. This forward-looking information provides indicators of
how we view and manage our ongoing market risk exposures.

Commodity Price Risk

Our gathering and compression and water services agreements with Antero Resources provide for fixed-fee structures,
and we intend to continue to pursue additional fixed-fee opportunities with Antero Resources and third parties in order to
avoid direct commodity price exposure. However, to the extent that our future contractual arrangements with Antero
Resources or third parties do not provide for fixed-fee structures, we may become subject to commodity price risk. We are
subject to commodity price risks to the extent that they impact Antero Resources’ development program and production
and therefore our gathering, compression, and water handling and treatment volumes. We cannot predict to what extent our
business would be impacted by lower commodity prices and any resulting impact on Antero Resources’ operations.

Interest Rate Risk

Our primary exposure to interest rate risk results from outstanding borrowings under our Credit Facility, which has a
floating interest rate. We do not currently, but may in the future, hedge the interest on portions of our borrowings under our
revolving credit facility from time-to-time in order to manage risks associated with floating interest rates. At September 30,
2017, we had $427 million of borrowings and no letters of credit outstanding under the Prior Credit Facility. A 1.0%
increase in our Prior Credit Facility interest rate would have resulted in an estimated $2.1 million increase in interest
expense, for the nine months ended September 30, 2017.
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Credit Risk

We are dependent on Antero Resources as our primary customer, and we expect to derive substantially all of our
revenues from Antero Resources for the foreseeable future. As a result, any event, whether in our area of operations or
otherwise, that adversely affects Antero Resources’ production, drilling schedule, financial condition, leverage, market
reputation, liquidity, results of operations or cash flows may adversely affect our revenues and cash available for
distribution. However, we cannot predict to what extent our business would be impacted by deteriorating conditions in the
economy, including possible declines in our customers’ creditworthiness.

Further, we are subject to the risk of non-payment or non-performance by Antero Resources, including with respect to
our gathering and compression and water services agreements. We cannot predict the extent to which Antero Resources’
business could be impacted by adverse conditions in the energy industry, nor can we estimate the impact such conditions
would have on Antero Resources’ ability to execute its drilling and development program or to perform under our
agreement. Any material non-payment or non-performance by Antero Resources could reduce our ability to make
distributions to our unitholders.

Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

As required by Rule 13a-15(b) under the Exchange Act we have evaluated, under the supervision and with the
participation of our management, including our principal executive officer and principal financial officer, the effectiveness
of the design and operation of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under
the Exchange Act) as of the end of the period covered by this Quarterly Report on Form 10-Q. Our disclosure controls and
procedures are designed to provide reasonable assurance that the information required to be disclosed by us in reports that
we file under the Exchange Act is accumulated and communicated to our management, including our principal executive
officer and principal financial officer, as appropriate, to allow timely decisions regarding required disclosure and is
recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC. Based
upon that evaluation, our principal executive officer and principal financial officer concluded that our disclosure controls
and procedures were effective as of September 30, 2017 at a reasonable assurance level.

Changes in Internal Control Over Financial Reporting

There have been no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-
15(f) under the Exchange Act) during the three months ended September 30, 2017 that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings.

Our operations are subject to a variety of risks and disputes normally incident to our business. As a result, we may, at
any given time, be a defendant in various legal proceedings and litigation arising in the ordinary course of business.
However, we are not currently subject to any material litigation.

Item 1A. Risk Factors.

We are subject to certain risks and hazards due to the nature of the business activities we conduct. For a discussion of
these risks, see “Item 1A. Risk Factors” in our 2016 Form 10-K and in our Quarterly Reports on Form 10-Q for the
quarters ended March 31, 2017 and June 30, 2017. The risks described in our 2016 Form 10-K and in our Quarterly
Reports on Form 10-Q for the quarters ended March 31, 2017 and June 30, 2017 could materially and adversely affect our
business, financial condition, cash flows, and results of operations. There have been no material changes to the risks
described in our 2016 Form 10-K and Quarter Reports on Form 10-Q for the quarters ended March 31, 2017 and June 30,
2017. We may experience additional risks and uncertainties not currently known to us; or, as a result of developments
occurring in the future, conditions that we currently deem to be immaterial may also materially and adversely affect our
business, financial condition, cash flows and results of operations.

Item 5. Other Information.
Amended and Restated Credit Facility

On October 26, 2017, we entered into an amendment and restatement of the Prior Credit Facility. See “—Debt
Agreements—Revolving Credit Facility” for a description of the Credit Facility. The description of the Credit Facility is a
summary and is qualified in its entirety by the terms of the Credit Facility. A copy of the Credit Facility is filed as
Exhibit 10.1 hereto, and is incorporated herein by reference.

Disclosure pursuant to Section 13(r) of the Securities Exchange Act of 1934

Pursuant to Section 13(r) of the Securities Exchange Act of 1934, we, Antero Midstream Partners LP, may be required
to disclose in our annual and quarterly reports to the SEC, whether we or any of our “affiliates” knowingly engaged in
certain activities, transactions or dealings relating to Iran or with certain individuals or entities targeted by U.S. economic
sanctions. Disclosure is generally required even where the activities, transactions or dealings were conducted in
compliance with applicable law. Because the SEC defines the term “affiliate” broadly, it includes any entity under
common “control” with us (and the term “control” is also construed broadly by the SEC).

The description of the activities below has been provided to us by Warburg Pincus LLC (“Warburg”), affiliates of
which: (i) beneficially own more than 10% of our outstanding common units and/or are members of our general partner’s
board of directors, (ii) beneficially own more than 10% of the equity interests of, and have the right to designate members
of the board of directors of Santander Asset Management Investment Holdings Limited (“SAMIH”). SAMIH may
therefore be deemed to be under common “control” with us; however, this statement is not meant to be an admission that
common control exists.

The disclosure below relates solely to activities conducted by SAMIH and its affiliates. The disclosure does not relate
to any activities conducted by us or by Warburg and does not involve our or Warburg’s management. Neither we nor
Warburg has had any involvement in or control over the disclosed activities, and neither we nor Warburg has independently
verified or participated in the preparation of the disclosure. Neither we nor Warburg is representing as to the accuracy or
completeness of the disclosure nor do we or Warburg undertake any obligation to correct or update it.

We understand that one or more SEC-reporting affiliates of SAMIH intend to disclose in their next annual or quarterly
SEC report that:

(a) Santander UK plc (“Santander UK”) holds two savings accounts and one current account for two customers
resident in the United Kingdom (“UK”) who are currently designated by the United States (“US”) under the Specially
Designated Global Terrorist (“SDGT?”) sanctions program. Revenues and profits generated by Santander UK on these
accounts in the nine month period ended September 30, 2017 were negligible relative to the overall revenues and profits of
Banco Santander SA.

(b) Santander UK holds two frozen current accounts for two UK nationals who are designated by the US under the
SDGT sanctions program. The accounts held by each customer have been frozen since their designation and have
remained frozen through the nine month period ended September 30, 2017. The accounts are in arrears (£1,844.73 in debit
combined) and are currently being
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managed by Santander UK Collections & Recoveries department. No revenues or profits were generated by Santander UK
on this account in the nine month period ended September 30, 2017.

Item 6. Exhibits.

3.1 Certificate of Conversion of Antero Resources Midstream LLC, dated November 5, 2014 (incorporated by
reference to Exhibit 3.1 to the Current Report on Form 8-K (Commission File No. 001-36719) filed on
November 7. 2014).

3.2 Amended and Restated Certificate of Limited Partnership of Antero Midstream Partners LP, dated April 11,
2017 (incorporated by reference to Exhibit 3.1 to the Current Report on Form §8-K (Commission File No. 001-
36719) filed on April 11, 2017).

3.3 Agreement of Limited Partnership. dated as of November 10. 2014, by and between Antero Resources
Midstream Management LLC, as the General Partner, and Antero Resources Corporation, as the
Organizational Limited Partner (incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K
(Commission File No. 001-36719) filed on November 17, 2014).

3.4  Amendment No. 1 to Agreement of Limited Partnership of Antero Midstream Partners LP, dated as of
February 23, 2016 (incorporated by reference to Exhibit 3.4 to the Annual Report on Form 10-K (Commission
File No. 001-36719) filed on February 24. 2016).

10.1* Amended and Restated Credit Agreement, dated as of October 26, 2017, by and among Antero Midstream
Partners LP. the lenders party thereto. and Wells Fargo Bank. National Association, as Administrative Agent.

31.1* Certification of the Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (18
U.S.C. Section 7241).

31.2* Certification of the Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (18
U.S.C. Section 7241).

32.1* Certification of the Chief Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (18
U.S.C. Section 1350).

32.2* Certification of the Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (18
U.S.C. Section 1350).
101* The following financial information from this Form 10-Q of ANTERO MIDSTREAM PARTNERS, LP for
the quarter ended September 30, 2017, formatted in XBRL (eXtensible Business Reporting Language):
(i) Condensed Consolidated Balance Sheets, (ii) Condensed Consolidated Statements of Operations,
(ii1) Condensed Consolidated Statements of Partners’ Capital, (iv) Condensed Consolidated Statements of
Cash Flows, and (v) Notes to the Condensed Consolidated Financial Statements, tagged as blocks of text.

The exhibits marked with the asterisk symbol (¥) are filed or furnished with this Quarterly Report on Form 10-Q.
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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 thereunto duly authorized.

ANTERO MIDSTREAM PARTNERS LP

Bv: ANTERO MIDSTREAM PARTNERS GP LLC,
Y its general partner
By: /s/ Michael N. Kennedy
Michael N. Kennedy
Chief Financial Officer

Date: November 1, 2017
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Exhibit 10.1

[Published CUSIP Number: 03675BAC7]
[Revolving Credit CUSIP Number: 03675BADS5]

AMENDED AND RESTATED CREDIT AGREEMENT
Dated as of October 26, 2017
among

ANTERO MIDSTREAM PARTNERS LP,
as the Borrower,

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Administrative Agent, Swingline Lender and
an L/C Issuer,

and
The Other Lenders Party Hereto

WELLS FARGO SECURITIES, LLC,
as Joint Lead Arranger and Sole Bookrunner

and

JPMORGAN CHASE BANK, N.A.,
as Joint Lead Arranger

JPMORGAN CHASE BANK, N.A.,
as Syndication Agent

BARCLAYS BANK PLC,
CAPITAL ONE NATIONAL ASSOCIATION,
CITIBANK, N.A.,
CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, and
as Co-Documentation Agents
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AMENDED AND RESTATED CREDIT AGREEMENT

This AMENDED AND RESTATED CREDIT AGREEMENT (this " Agreement") is entered into as of October 26, 2017,
among ANTERO MIDSTREAM PARTNERS, LP, a Delaware limited partnership (the " Borrower"), each lender and L/C Issuer from
time to time party hereto (collectively, the "Lenders" and individually, a " Lender"), and WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Administrative Agent, Swingline Lender and L/C Issuer.

PRELIMINARY STATEMENTS:

The Borrower has requested that the Lenders provide a revolving credit facility, and the Lenders have indicated their
willingness to lend and the L /C Issuer has indicated its willingness to issue letters of credit, in each case, on the terms and subject to
the conditions set forth herein.

This Agreement amends and restates in its entirety that certain Credit Agreement dated as of November 10, 2014, among the
Borrower, the Administrative Agent and the lenders (the “ Original Lenders”) and other parties party thereto (such agreement, as
existing immediately prior to giving effect to this Agreement, the “Existing Credit Agreement”).

In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:

ARTICLE 1
DEFINITIONS AND ACCOUNTING TERMS

1.01  Defined Terms. As used in this Agreement, the following terms shall have the meanings set forth below:

"Acquisition Period" shall mean a period elected by the Borrower, such election to be exercised by the Borrower delivering
written notice thereof to the Administrative Agent (who shall thereafter promptly notify the Lenders), commencing with the funding
date of the purchase price for any Material Acquisition permitted hereunder and ending on the earlier of (a) the date that is the end of
the second full fiscal quarter after such funding date, and (b) the Borrower’s election to terminate such Acquisition Period, such
election to be exercised by the Borrower delivering notice thereof to the Administrative Agent (who shall thereafter promptly notify
the Lenders); provided, that, once any Acquisition Period is in effect, the next Acquisition Period may not commence until the
termination of such Acquisition Period then in effect.

"Additional Facility" means, with respect to each Mortgaged Property, each Building located thereon, whether now existing or
hereafter acquired or built, with respect to which (a) the Administrative Agent has, in its sole discretion, designated such Building as
material and (b) the Borrower has complied with the requirements of Section 6.12(c).




"Adjusted Eurodollar Rate " means for any Interest Period with respect to any Eurodollar Rate Loan, an interest rate per annum
(rounded upwards, if necessary, to the next 1/100 of 1.00%) equal to the product of (a) the Eurodollar Rate for such Interest Period
multiplied by (b) the Statutory Reserves.

"Administrative Agent" means Wells Fargo in its capacity as administrative agent under any of the Loan Documents, or any
successor administrative agent.

"Administrative Agent's Office" means the Administrative Agent's address and, as appropriate, account as set forth on
Schedule 10.02, or such other address or account as the Administrative Agent may from time to time notify to the Borrower and the
Lenders.

"Administrative Questionnaire" means an Administrative Questionnaire in substantially the form of Exhibit D-2 or any other
form approved by the Administrative Agent.

"Affiliate" means, with respect to any Person, another Person that directly, or indirectly through one or more intermediaries,
Controls or is Controlled by or is under common Control with the Person specified. For the avoidance of doubt, as of the Closing
Date, Antero Corp is an Affiliate of the Relevant Parties.

"Aggregate Commitments" means the Commitments of all the Lenders.

"

Agreement" has the meaning specified in the preamble hereto.
“AMP GP” means Antero Midstream Partners GP LLC, a Delaware limited liability company.
"Antero Corp" means Antero Resources Corporation, a Delaware corporation.

"Antero Corp Agreements" means (a) that certain Amended and Restated Contribution Agreement, between Antero Corp and
the Borrower (as successor-in-interest to Antero Resources Midstream LLC), dated as of November 10, 2014, (b) that certain
Contribution Conveyance and Assumption Agreement, among Antero Corp, the Borrower and Antero Treatment LLC, dated as of
September 17, 2015, (c) that certain Gathering and Compression Agreement, between Antero Corp and Midstream Operating, dated as
of November 10, 2014, (d) that certain First Amended and Restated Right of First Offer Agreement, between Antero Corp and
Midstream Operating, dated as of February 6, 2017, (e) that certain Water Services Agreement, between Antero Corp and Antero
Water LLC, dated as of September 23, 2015, (f) that certain License Agreement, between Antero Corp and the Borrower, dated as of
November 10, 2014, (g) the Services Agreement, (h) that certain Secondment Agreement, among Antero Corp, the Borrower, Antero
Resources Midstream Management LLC (as predecessor-in-interest to the General Partner), Midstream Operating, Antero Treatment
LLC and Antero Water LLC, dated as of September 23, 2015, and (i) that certain Amended and Restated Master Joint Use and
Maintenance Agreement, among the Borrower, Midstream Operating, Antero Treatment LLC




and Antero Water LLC, dated as of September 22, 2015, in each case as such agreement may be amended, restated, supplemented or
otherwise modified as permitted by Section 7.22.

“Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to the Borrower or its
Subsidiaries from time to time concerning or relating to bribery or corruption, including, without limitation, the FCPA and the rules
and regulations thereunder.

"Anti-Terrorism Laws" has the meaning specified in Section 5.21(a).

"Applicable Percentage" means with respect to any Lender at any time, the percentage (carried out to the ninth decimal place)
of the aggregate amount of the Lenders’ Commitments represented by such Lender's Commitment at such time. If the commitment of
each Lender to make Loans, the Swingline Lender to make Swingline Loans and the obligation of the L/C Issuer to make L/C Credit
Extensions have been terminated pursuant to Section 8.02, or if the Commitments have expired, then the Applicable Percentage of
each Lender shall be determined based on the Applicable Percentage of such Lender most recently in effect, giving effect to any
subsequent assignments. The initial Applicable Percentage of each Lender is set forth opposite the name of such Lender on
Schedule 2.01 or in the Assignment and Assumption pursuant to which such Lender becomes a party hereto, as applicable.

"Applicable Rate" means (a) during any period that is not an Investment Grade Period, the applicable percentage per annum
set forth in the Leverage-Based Pricing Grid below determined by reference to the Consolidated Total Leverage Ratio as set forth in
the most recent Compliance Certificate received by the Administrative Agent pursuant to Section 6.02(a) and (b) during an
Investment Grade Period, the applicable percentage per annum set forth in the Ratings-Based Pricing Grid below, determined by
reference to the Rating then in effect:

Leverage-Based Pricing Grid
Pricing Level Consolidated Total Leverage Ratio Eurodollar Rate Base Rate Commitment Fee
(Letters of Credit) (Swingline Loans)
1 <2.50to 1.0 1.250% 0.250% 0.250%
2 >2.50to 1.0 but <3.00 to 1.0 1.500% 0.500% 0.250%
3 >3.00to 1.0 but <3.50to 1.0 1.625% 0.625% 0.300%
4 >3.50to 1.0 but <4.00 to 1.0 1.750% 0.750% 0.300%
5 >4.00to 1.0 but <4.50 to 1.0 2.000% 1.000% 0.375%
6 > 4.50t0 1.0 2.250% 1.250% 0.375%

For purposes of the Leverage-Based Grid, any increase or decrease in the Applicable Rate resulting from a change in the Consolidated
Total Leverage Ratio shall become effective as of the first Business Day immediately following the date a Compliance Certificate is
delivered pursuant to Section 6.02(a); provided, however, that if a Compliance Certificate is not delivered when due in accordance
with such Section, then, upon the request of the Required Lenders,




Pricing Level 6 shall apply as of the first Business Day after the date on which such Compliance Certificate was required to have been
delivered and in each case shall remain in effect until the date on which such Compliance Certificate is delivered.

Notwithstanding anything to the contrary contained in this definition, the determination of the Applicable Rate for any period
that is not an Investment Grade Period shall be subject to the provisions of Section 2.09(b).

Ratings-Based Pricing Grid
Pricing Level Rating Eurodollar Rate Base Rate Commitment Fee
(Moody’s/S&P) (Letters of Credit) (Swingline Loans)
1 Baal/BBB+ or higher 1.125% 0.125% 0.175%
2 Baa2/BBB 1.250% 0.250% 0.200%
3 Baa3/BBB- 1.500% 0.500% 0.250%
4 Bal/BB+ 1.750% 0.750% 0.300%
5 Lower than Bal/BB+ 2.000% 1.000% 0.375%

For purposes of the Ratings-Based Pricing Grid, (a) if the Ratings are split, the higher of such ratings shall apply; provided, that if the
higher rating is two or more levels above the lower rating, the rating next below the higher of the two shall apply; (b) if only one
Rating Agency issues a Rating, such rating shall apply; and (c) if the Rating established by Moody’s or S&P shall be changed (other
than as a result of a change in the rating system of Moody’s or S&P), such change shall be effective as of the date on which it is first
announced by the applicable Rating Agency. If the rating system of S&P or Moody’s shall change, or if any of S&P or Moody’s shall
cease to be in the business of providing applicable ratings, the Borrower and the Administrative Agent shall negotiate in good faith if
necessary to amend this provision to reflect such changed rating system or the unavailability of Ratings from such Rating Agencies
and, pending the effectiveness of any such amendment, the Applicable Rate shall be determined by reference to the Rating of such
Rating Agency most recently in effect prior to such change or cessation.

"Appropriate Lender" means, at any time, (a) with respect to the Aggregate Commitments, a Lender that has a Commitment or
holds a Loan at such time, (b) with respect to the Letter of Credit Sublimit, (i) the L/C Issuer and (ii) if any Letters of Credit have been
issued pursuant to Section 2.03(a), the Lenders and (c) with respect to the Swingline Commitment, the Swingline Lender.

"Approved Fund" means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an
entity or an Affiliate of an entity that administers or manages a Lender.




"Asset Sale" means any Disposition by any Relevant Party of (a) any Equity Interest owned by such Relevant Party in any
other Relevant Party or (b) all or any portion of the assets owned by any Relevant Party, provided that "Asset Sale" shall not include
(i) any Investment permitted under Section 7.03, (ii) any merger, dissolution, liquidation, consolidation or Disposition permitted
under Section 7.04, (iii) any Restricted Payment permitted under Section 7.06, or (iv) any Disposition pursuant to Section 7.05.

"Assignee Group" means two or more Eligible Assignees that are Affiliates of one another or two or more Approved Funds
managed by the same investment advisor.

"Assignment and Assumption" means an assignment and assumption entered into by a Lender and an Eligible Assignee (with
the consent of any party whose consent is required by Section 10.06(b)), and accepted by the Administrative Agent, in substantially
the form of Exhibit D-1 or any other form approved by the Administrative Agent.

"Attributable Indebtedness" means, on any date, (a) in respect of any Capitalized Lease of any Person, the capitalized amount
thereof that would appear on a balance sheet of such Person prepared as of such date in accordance with GAAP, (b) in respect of any
Synthetic Lease Obligation of any Person, the capitalized amount of the remaining lease or similar payments under the relevant lease
or other applicable agreement or instrument that would appear on a balance sheet of such Person prepared as of such date in
accordance with GAAP if such lease or other agreement or instrument were accounted for as a Capitalized Lease and (c) all Synthetic
Debt of any Person.

"Audited Financial Statements" means the audited consolidated balance sheet of the Borrower and its Restricted Subsidiaries
for the fiscal years ended December 31, 2016, 2015 and 2014, and the related consolidated statements of income or operations,
stockholders' equity and cash flows for such fiscal years of the Borrower and its Restricted Subsidiaries, including the notes thereto.

“AutoBorrow Agreement” means any agreement providing for automatic borrowing services between Borrower and the
Swingline Lender.

"Auto-Extension Letter of Credit" has the meaning specified in Section 2.03(b)(iii).

"Availability Period" means the period from and including the Closing Date to the earliest of (a) the Maturity Date, (b) the
date of termination of the Commitments pursuant to Section 2.05, and (c) the date of termination of the commitment of each Lender
to make Loans, of the obligation of the L/C Issuer to make L/C Credit Extensions and the obligation of the Swingline Lender to make
Swingline Loans, in each case pursuant to Section 8.02.

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority
in respect of any liability of an EEA Financial Institution.




“Bail-In Legislation” means, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of
the European Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time
to time which is described in the EU Bail-In Legislation Schedule.

"Base Rate" means for any day a fluctuating rate per annum equal to the highest of (a) the Federal Funds Rate plus 1/2 of 1%,
(b) the rate of interest in effect for such day as publicly announced from time to time by Wells Fargo as its "prime rate", and (c) the
Adjusted Eurodollar Rate plus 1.00%. The "prime rate" is a rate set by Wells Fargo based upon various factors including Wells
Fargo's costs and desired return, general economic conditions and other factors, and is used as a reference point for pricing some
loans, which may be priced at, above, or below such announced rate. Any change in such rate announced by Wells Fargo shall take
effect at the opening of business on the day specified in the public announcement of such change.

"Base Rate L.oan" means a Loan (including any Swingline Loan) that bears interest based on the Base Rate.
"Borrower" has the meaning specified in the introductory paragraph hereto.
"Borrower Materials" has the meaning specified in Section 6.02.

"Borrowing" means an extension of credit consisting of simultaneous Loans of the same Type and, in the case of Eurodollar
Rate Loans, having the same Interest Period made by each of the Lenders pursuant to Section 2.01.

"Building" means a “Building” or “Manufactured (Mobile) Home”, each as defined in the applicable Flood Insurance Laws.

"Business Day" means any day other than a Saturday, Sunday or other day on which commercial banks are authorized to close
under the Laws of, or are in fact closed in, the state where the Administrative Agent's Office is located or in New York City and, if
such day relates to any Eurodollar Rate Loan, means any such day that is also a London Banking Day.

"Capitalized Leases" means all leases that have been or should be, in accordance with GAAP, recorded as capitalized leases.

"Cash Collateralize" means to pledge and deposit with or deliver to the Administrative Agent, for the benefit of the L/C Issuer
and the Lenders, as collateral for L/C Obligations or obligations of the Lenders to fund participations in respect thereof (as the context
may require), cash or deposit account balances or, if the L/C Issuer shall agree in its sole discretion, other credit support, in each case
pursuant to documentation in form and substance satisfactory to (a) the Administrative Agent and (b) the L/C Issuer. "Cash
Collateral" shall have a meaning correlative to the foregoing and shall include the proceeds of such cash collateral and other credit
support.




"Cash Equivalents" means any of the following types of Investments, to the extent owned by the Borrower or any of its
Subsidiaries free and clear of all Liens (other than Liens created under the Collateral Documents and other Liens permitted
hereunder):

(@ marketable obligations issued or directly and fully guaranteed or insured by the United States of America or any
agency or instrumentality thereof having maturities of not more than 360 days from the date of acquisition thereof; provided
that the full faith and credit of the United States of America is pledged in support thereof;

(b) time or demand deposits with, or certificates of deposit or bankers' acceptances of, any branch of any
commercial bank that (i) is a Lender or (ii)(A) is organized under the laws of the United States of America, any state thereof or
the District of Columbia or is the principal banking subsidiary of a bank holding company organized under the laws of the
United States of America, any state thereof or the District of Columbia, and is a member of the Federal Reserve System,
(B) issues (or the parent of which issues) commercial paper rated as described in clause (¢) of this definition and (C) has
combined capital and surplus of at least $1,000,000,000, in each case with maturities of not more than 90 days from the date of
acquisition thereof;

(c) commercial paper issued by any Person organized under the laws of any state of the United States of America
and rated at least "Prime-1" (or the then equivalent grade) by Moody's or at least "A-1" (or the then equivalent grade) by S&P,
in each case with maturities of not more than 180 days from the date of acquisition thereof; and

(d) Investments, classified in accordance with GAAP as current assets of the Borrower or any of its Subsidiaries, in
money market investment programs registered under the Investment Company Act of 1940, which are administered by
financial institutions that have the highest rating obtainable from either Moody's or S&P, and the portfolios of which are limited
solely to Investments of the character, quality and maturity described in clauses (a), (b) and (c) of this definition.

"Cash Management Agreement" means any agreement to provide cash management services, including treasury, depository,
overdraft, credit or debit card, electronic funds transfer and other cash management arrangements.

"Cash Management Bank " means (a) a Lender or an Affiliate of a Lender that is a party to a Cash Management Agreement on
the Closing Date or (b) any Person that, at the time it enters into a Cash Management Agreement, is a Lender or an Affiliate of a
Lender, in each case, in its capacity as a party to such Cash Management Agreement.

"CERCLA" means the Comprehensive Environmental Response, Compensation and Liability Act of 1980.

"CERCLIS" means the Comprehensive Environmental Response, Compensation and Liability Information System maintained
by the U.S. Environmental Protection Agency.




"Change in Law" means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking
effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation,
implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or
directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to
the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives
thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for
International settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States
regulatory authorities, in each case pursuant to Basel 111, shall in each case be deemed to be a "Change in Law", regardless of the date
enacted, adopted or issued.

"Change of Control " means an event or series of events by which:

(a) the Borrower shall fail to directly own and control beneficially and of record (free and clear of all Liens other
than Liens of the type permitted to be on Equity Interests under Section 7.01; provided that, this exception shall not apply to
any foreclosure with respect to such Liens) 100% of the Equity Interests of Midstream Operating; or

(b) AMP GP shall fail to directly own and control beneficially and of record (free and clear of all Liens other than
non-consensual Liens of the type permitted to be on Equity Interests under Section 7.01; provided that, this exception shall not
apply to any foreclosure with respect to such Liens) 100% of the general partner interests of the Borrower; or

(c) (i) the Parent shall fail to directly or indirectly own and control (free and clear of all Liens other than non-
consensual Liens of the type permitted to be on Equity Interests under Section 7.01; provided that, this exception shall not
apply to any foreclosure with respect to such Liens) greater than 50% of the Voting Stock of AMP GP or (ii) the Parent shall fail
to directly or indirectly own and control (free and clear of all Liens other than non-consensual Liens of the type permitted to be
on Equity Interests under Section 7.01; provided that, this exception shall not apply to any foreclosure with respect to such
Liens) greater than 50% of the economic Equity Interests of AMP GP; or

(d) during any period of 12 consecutive months, a majority of the members of the board of managers or other
equivalent governing body of AMP GP cease to be composed of individuals (i) who were members of that board or equivalent
governing body on the first day of such period, (ii) whose election or nomination to that board or equivalent governing body
was approved by individuals referred to in clause (i) above constituting at the time of such election or nomination at least a
majority of that board or equivalent governing body, (iii) whose election or nomination to that board or other equivalent
governing body was approved by individuals referred to in clauses (i) and (ii) above constituting at the time of such election or
nomination at least a majority of that




board or equivalent governing body, or (iv) whose election or nomination to that board or other equivalent governing body was
approved by the same Persons that had the power to designate, appoint or elect the individuals referred to in clauses (i) and (ii)
above at the time such individuals were designated, appointed or elected.

"Closing Date" means the first date all the conditions precedent in Section 4.01(a) are satisfied or waived in accordance with
Section 10.01.

"Co-Documentation Agents" means, collectively, Barclays Bank PLC, Capital One National Association, Citibank, N.A. and
Credit Agricole Corporate and Investment Bank, each in its capacity as a Documentation Agent hereunder.

"Code" means the Internal Revenue Code of 1986.

"Collateral" means all of the " Collateral" and "Mortgaged Property" referred to in the Collateral Documents and all of the
other property that is or is intended under the terms of the Collateral Documents to be subject to Liens in favor of the Administrative
Agent for the benefit of the Secured Parties.

"Collateral Documents" means, collectively, the Security Agreement, the Mortgages, each of the mortgages, collateral
assignments, Joinder Agreements, security agreements, pledge agreements, control agreements or other similar agreements delivered
to the Administrative Agent pursuant to Section 6.12, and each of the other agreements, instruments or documents that creates or
purports to create a Lien in favor of the Administrative Agent for the benefit of the Secured Parties.

“Collateral Release Date™ has the meaning specified in Section 9.10.

"Commercial Operation Date" means the date on which a Material Project is substantially complete and commercially
operable.

"Commitment" means, as to each Lender, its obligation to (a) make Loans to the Borrower pursuant to Section 2.01
(b) purchase participations in L/C Obligations and (c) purchase participations in Swingline Obligations, in an aggregate principal
amount at any one time outstanding not to exceed the amount set forth opposite such Lender's name on Schedule 2.01 under the
caption "Commitment" or opposite such caption in the Assignment and Assumption pursuant to which such Lender becomes a party
hereto, as applicable, as such amount may be adjusted from time to time in accordance with this Agreement.

"Commitment Fee" has the meaning specified in Section 2.08(a).

"Commodity Exchange Act" shall mean the Commodity Exchange Act (7. U.S.C. § 1 et seq.), as amended from time to time,
and any successor statute.

"Compliance Certificate" means a certificate substantially in the form of Exhibit C.




"Consolidated EBITDA" means, at any date of determination, an amount equal to Consolidated Net Income of the Borrower
and its Restricted Subsidiaries on a consolidated basis for the most recently completed Measurement Period plus, without duplication,
(a) the following to the extent deducted in calculating such Consolidated Net Income: (i) Consolidated Interest Charges, (ii) income
tax expense (including any franchise taxes to the extent based upon net income) of the Borrower and its Restricted Subsidiaries for
such period, (iii) depreciation and amortization expense, and (iv) other non-cash items reducing such Consolidated Net Income (in
each case of or by the Borrower and its Restricted Subsidiaries for such Measurement Period), including, without limitation, losses
arising from asset impairments under ASC 360 or ASC 350, non-cash losses or charges resulting from the requirements of ASC 718,
ASC 815 or ASC 440 and non-cash losses resulting from the mark-to-market accounting of inventory or swaps but excluding accruals
of or reserves for cash charges for any future period, and (b) any Material Project Consolidated EBITDA Adjustments, and minus
(c) the following to the extent included in calculating such Consolidated Net Income: (A) income tax credits (including with respect
to franchise taxes to the extent based upon net income) of the Borrower and its Restricted Subsidiaries for such period and (B) all
non-cash items increasing Consolidated Net Income (in each case of or by the Borrower and its Restricted Subsidiaries for such
Measurement Period). If during such period the Borrower or any Restricted Subsidiary consummates an acquisition of assets or of a
Person that becomes a Restricted Subsidiary or an Asset Sale or enters into a Sale Leaseback Transaction, then Consolidated EBITDA
shall be calculated after giving effect to such acquisition, Asset Sale or Sale Leaseback Transaction as if such acquisition, Asset Sale
or Sale Leaseback Transaction had occurred on the first day of such Measurement Period.

Consolidated EBITDA may include, at the Borrower's option, any Material Project Consolidated EBITDA Adjustments, as
provided below. As used herein, a "Material Project Consolidated EBITDA Adjustment" means, with respect to each Material Project
of the Borrower or a Restricted Subsidiary:

(x) prior to the Commercial Operation Date of a Material Project (but including the fiscal quarter in which such
Commercial Operation Date occurs), a percentage (equal to the then-current completion percentage of such Material Project) of an
amount to be approved by the Administrative Agent as the projected Consolidated EBITDA of the Borrower and its Restricted
Subsidiaries with respect to such Material Project for the first 12-month period following the scheduled Commercial Operation Date
of such Material Project (such amount to be determined based on predominantly fee based contracts relating to such Material Project,
the creditworthiness of the other parties to such contracts, and projected revenues from such contracts, capital costs and expenses,
scheduled Commercial Operation Date, and other factors reasonably deemed appropriate by the Administrative Agent), which may, at
the Borrower's option, be added to actual Consolidated EBITDA for the fiscal quarter in which construction of the Material Project
commences and for each fiscal quarter thereafter until the Commercial Operation Date of such Material Project (including the fiscal
quarter in which such Commercial Operation Date occurs, but net of any actual Consolidated EBITDA of the Borrower and its
Restricted Subsidiaries attributable to such Material Project following such Commercial Operation Date); provided that if the actual
Commercial Operation Date does not occur by the
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scheduled Commercial Operation Date, then the foregoing amount shall be reduced, for quarters ending after the scheduled
Commercial Operation Date to (but excluding) the first full quarter after its actual Commercial Operation Date, by the following
percentage amounts depending on the period of delay (based on the period of actual delay or then-estimated delay, whichever is
longer): (i) 90 days or less, 0%, (ii) longer than 90 days, but not more than 180 days, 25%, (iii) longer than 180 days, but not more
than 270 days, 50%, (iv) longer than 270 days but not more than 365 days, 75%, and (v) longer than 365 days, 100%; and

) beginning with the first full fiscal quarter following the Commercial Operation Date of a Material Project and for two
immediately succeeding fiscal quarters, an amount to be approved by the Administrative Agent as the projected Consolidated
EBITDA of the Borrower and its Restricted Subsidiaries attributable to such Material Project (determined in the same manner as set
forth in clause (x) above) for the balance of the four full fiscal quarter period following such Commercial Operation Date, which may,
at the Borrower's option, be added to actual Consolidated EBITDA for such fiscal quarters (but net of any actual Consolidated
EBITDA of the Borrower and its Restricted Subsidiaries attributable to such Material Project following such Commercial Operation
Date).

(2) Notwithstanding the foregoing, no such additions shall be allowed with respect to any Material Project unless (i) not
later than 30 days or such lesser number of days as may be agreed to by the Administrative Agent in its sole discretion prior to the
delivery of any Compliance Certificate required by Section 6.02(a), to the extent Material Project Consolidated EBITDA Adjustments
will be made to Consolidated EBITDA in determining compliance with Section 7.11, the Borrower shall have delivered to the
Administrative Agent written pro forma projections of Consolidated EBITDA of the Borrower and its Restricted Subsidiaries
attributable to such Material Project, and prior to the date such Compliance Certificate is required to be delivered, the Administrative
Agent shall have approved (such approval not to be unreasonably withheld, conditioned or delayed) such projections and shall have
received such other information and documentation as the Administrative Agent may reasonably request, all in form and substance
reasonably satisfactory to the Administrative Agent, and (ii) the aggregate amount of all Material Project Consolidated EBITDA
Adjustments during any period does not exceed 20% of the total actual Consolidated EBITDA of the Borrower and its Restricted
Subsidiaries for such period (which total actual Consolidated EBITDA shall be determined without including any Material Project
Consolidated EBITDA Adjustments).

"Consolidated Funded Indebtedness" means, as of any date of determination, for the Borrower and its Restricted Subsidiaries
on a consolidated basis, the sum (without duplication) of:

(a) the outstanding principal amount of all obligations, whether current or long-term, for borrowed money (including
Obligations hereunder) and all obligations evidenced by bonds, debentures, notes, loan agreements or other similar instruments
representing obligations for borrowed money,
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(b) the outstanding principal amount of all Attributable Indebtedness in respect of Capitalized Leases, Synthetic Lease
Obligations and Synthetic Debt,

(c) all direct obligations arising under bankers' acceptances and similar instruments, all Unreimbursed Amounts, and all
obligations to reimburse drawings under letters of credit other than Letters of Credit,

(d) the outstanding principal amount of all obligations in respect of the deferred purchase price of property or services (other
than (i) accounts payable in the ordinary course of business and (ii) any obligations in respect of or constituting earn-out obligations),

(e) all Guarantees with respect to outstanding Indebtedness of the types specified in clauses (a) through (d) above of Persons
other than the Borrower or any Restricted Subsidiary, and

(f) all Indebtedness of the types referred to in clauses (a) through (e) above of any partnership or joint venture (other than a
joint venture that is itself a corporation or limited liability company) in which the Borrower or a Restricted Subsidiary is a general
partner or joint venturer, to the extent the Borrower or such Restricted Subsidiary is directly liable for the payment of such
Indebtedness, which shall include any Guarantees thereof.

"Consolidated Interest Charges" means, with respect to the Borrower and its Restricted Subsidiaries on a consolidated basis
for any Measurement Period, the sum (without duplication) of (a) all interest, premium payments, debt discount, fees, charges and
related expenses in connection with borrowed money (including capitalized interest) or in connection with the deferred purchase price
of assets, in each case to the extent treated as interest in accordance with GAAP, (b) all interest paid or payable with respect to
discontinued operations and (c) the portion of rent expense under Capitalized Leases that is treated as interest in accordance with
GAAP, plus (d) their net payments (or minus their net receipts) under Swap Contracts with respect to interest rates.

"Consolidated Interest Coverage Ratio" means, as of any date of determination, the ratio of (a) Consolidated EBITDA to
(b) Consolidated Interest Charges, in each case, of or by the Borrower and its Restricted Subsidiaries on a consolidated basis for the
most recently completed Measurement Period.

"Consolidated Net Income" means, at any date of determination, the net income (or loss) of the Borrower and its Restricted
Subsidiaries on a consolidated basis for the most recently completed Measurement Period; provided that (a) Consolidated Net Income
shall exclude extraordinary gains and extraordinary losses for such Measurement Period, (b) Consolidated Net Income shall exclude
the net income (or loss) of any Restricted Subsidiary during such Measurement Period to the extent that the declaration or payment of
dividends or similar distributions by such Restricted Subsidiary of such income is not permitted by operation of the terms of its
Organization Documents or any agreement, instrument or Law applicable to such Restricted Subsidiary during such Measurement
Period, and (c) Consolidated Net Income shall
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exclude any income (or loss) for such Measurement Period of any Person if such Person is not the Borrower or a Restricted
Subsidiary, and (d) Consolidated Net Income shall include the amount of net income actually distributed in cash during such
Measurement Period to the Borrower or any Restricted Subsidiary from any Joint Venture or other Person that is not a Restricted
Subsidiary up to an aggregate amount not to exceed 25% of Consolidated EBITDA for such Measurement Period (and, in the case of
a dividend or other distribution to a Restricted Subsidiary, such Restricted Subsidiary is not precluded from further distributing such
amount to the Borrower as described in clause (b) of this proviso).

"Consolidated Net Tangible Assets " means the net book value of all assets of the Borrower and its Restricted Subsidiaries on
a consolidated basis, excluding any such assets which would be treated as intangible under GAAP (including such assets as good will,
trademarks, trade names, service marks, brand names, copyrights, and patents). On any date of determination Consolidated Net
Tangible Assets will be determined based on the consolidated balance sheet then most recently delivered under Section 6.01(a) or (b)
(or, prior to the first such delivery, the most recent consolidated balance sheet of the Borrower and its Restricted Subsidiaries
delivered to the Administrative Agent and each Lender on or prior to the Closing Date).

"Consolidated Senior Secured Leverage Ratio " means, as of any date of determination, the ratio of (a) Consolidated Funded
Indebtedness of the Borrower and its Restricted Subsidiaries (other than such Consolidated Funded Indebtedness that is not secured
by a Lien) as of such date, to (b) Consolidated EBITDA of the Borrower and its Restricted Subsidiaries for the most recently
completed Measurement Period.

"Consolidated Total Assets " shall mean, as of any date, the total assets of the Borrower and its Restricted Subsidiaries,
determined in accordance with GAAP, in each case based on the consolidated balance sheet then most recently delivered under
Section 6.01(a) or (b) (or, prior to the first such delivery, the most recent consolidated balance sheet of the Borrower and its Restricted
Subsidiaries delivered to the Administrative Agent and each Lender on or prior to the Closing Date).

"Consolidated Total Leverage Ratio" means, as of any date of determination, the ratio of (a) Consolidated Funded
Indebtedness of the Borrower and its Restricted Subsidiaries as of such date, to (b) Consolidated EBITDA of the Borrower and its
Restricted Subsidiaries for the most recently completed Measurement Period.

"Contractual Obligation" means, as to any Person, any provision of any security issued by such Person or of any agreement,
instrument or other contract to which such Person is a party or by which it or any of its property is bound.

"Control" means the possession, directly or indirectly, of the power to direct or cause the direction of the management or
policies of a Person, whether through the ability to exercise voting power, by contract or otherwise (provided that individual natural
persons who are members of a board of managers or board of directors of a Person shall not be deemed to Control
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such Person solely because of such membership). " Controlling" and " Controlled" have meanings correlative thereto.

"Credit Extension" means each of the following: (a) a Borrowing, (b) a Swingline Borrowing and (c) an L/C Credit Extension.

"Debtor Relief Laws" means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy,
assignment for the benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief
Laws of the United States or other applicable jurisdictions from time to time in effect and affecting the rights of creditors generally.

"Default" means any event or condition that constitutes an Event of Default or that, with the giving of any notice, the passage
of time, or both, would be an Event of Default.

"Default Rate" means (a) when used with respect to Obligations other than Letter of Credit Fees, an interest rate equal to
(i) the Base Rate plus (ii) the Applicable Rate, if any, applicable to Base Rate Loans plus (iii) 2% per annum; provided, however, that
with respect to a Eurodollar Rate Loan, the Default Rate shall be an interest rate equal to the interest rate (including any Applicable
Rate) otherwise applicable to such Eurodollar Rate Loan plus 2% per annum and (b) when used with respect to Letter of Credit Fees, a
rate equal to the Applicable Rate plus 2% per annum.

"Defaulting Lender" means, subject to Section 2.15(b), any Lender that, as determined by the Administrative Agent, (a) has
failed to (i) fund any portion of the Loans, Swingline Loans or participations in L/C Obligations, within three Business Days of the
date required to be funded by it hereunder unless such Lender notifies the Administrative Agent and the Borrower in writing that such
failure is the result of such Lender's determination that one or more conditions precedent to funding (each of which conditions
precedent, together with any applicable default, shall be specifically identified in such writing) has not been satisfied, or (ii) pay to the
Administrative Agent, the Swingline Lender, any L/C Issuer, or any other Lender any other amount required to be paid by it
hereunder (including in respect of its participation in Letters of Credit) within three Business Days of the date due, (b) has notified the
Borrower, the Administrative Agent or any Lender that it does not intend to comply with its funding obligations or has made a public
statement to that effect with respect to its funding obligations hereunder (unless such writing or public statement relates to such
Lender's obligation to fund a Loan hereunder and states that such position is based on such Lender's determination that a condition
precedent to funding (which condition precedent, together with any applicable default, shall be specifically identified in such writing
or public statement) cannot be satisfied) or generally under other syndicated credit agreements in which it commits to extend credit,
(c) has failed, within three Business Days after request by the Administrative Agent, to confirm in a manner satisfactory to the
Administrative Agent that it will comply with its funding obligations hereunder (provided that such Lender shall cease to be a
Defaulting Lender pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent and the
Borrower), or (d) has, or has a direct or indirect parent company that has, (i) become the subject
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of a proceeding under any Debtor Relief Law, (ii) had a receiver, conservator, trustee, administrator, assignee for the benefit of
creditors or similar Person charged with reorganization or liquidation of its business or a custodian appointed for it, (iii) taken any
action in furtherance of, or indicated its consent to, approval of or acquiescence in any such proceeding or appointment or (iv) become
the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or
acquisition of any equity interest in that Lender or any direct or indirect parent company thereof by a Governmental Authority so long
as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction of courts within the United
States or from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such Governmental
Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender; provided, further, that the
appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custodian or other similar official by a
supervisory authority or regulator with respect to a Lender or a Lender’s direct or indirect parent company under the Dutch Financial
Supervision Act 2007 (as amended from time to time and including any successor legislation) shall not result in a Lender being
deemed a Defaulting Lender.

"Disposition" or "Dispose" means the sale, transfer, license, lease or other disposition (including any sale and leaseback
transaction) of any property by any Person (or the granting of any option or other right to do any of the foregoing), including any sale,
assignment, transfer or other disposal, with or without recourse, of any notes or accounts receivable or any rights and claims
associated therewith. The granting or creation of a Lien is not a Disposition.

"Dollar" and "$" mean lawful money of the United States.
"Domestic Subsidiary" shall mean each Subsidiary that is not a Foreign Subsidiary.

"Easement" means any right-of-way agreement, easement, surface use agreement, or other similar document relating to any
Pipeline Asset owned or held by any Relevant Party at the time in question.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country
which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a
parent of an institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country
which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with
its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority ” means any public administrative authority or any person entrusted with public administrative
authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial
Institution.
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"Eligible Assignee" means any Person that meets the requirements to be an assignee under Section 10.06(b)(iii), (v) and (vii)
(subject to such consents, if any, as may be required under Section 10.06(b)(iii)).

"Embargoed Person" has the meaning specified in Section 7.20.

"Environmental Laws" means any and all Federal, state, local, and foreign statutes, Laws relating to pollution and/or the
protection of the environment or the release of any materials into the environment, including those related to hazardous substances or
wastes, air emissions and discharges to waste or public systems.

"Environmental Liability" means any liability, contingent or otherwise (including any liability for damages, costs of
environmental remediation, fines, penalties or indemnities), of the Borrower or any other Relevant Party directly or indirectly
resulting from or based upon (a) violation of any Environmental Law, (b) the generation, use, handling, transportation, storage,
treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous Materials, or (d) the release or threatened release of
any Hazardous Materials into the environment.

"Environmental Permit" means any permit, approval, identification number, license or other authorization required under any
Environmental Law.

"Equity Interests" means, with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests
in) such Person, all of the warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock
of (or other ownership or profit interests in) such Person, all of the securities convertible into or exchangeable for shares of capital
stock of (or other ownership or profit interests in) such Person or warrants, rights or options for the purchase or acquisition from such
Person of such shares (or such other interests), and all of the other ownership or profit interests in such Person (including partnership,
member or trust interests therein), whether voting or nonvoting, and whether or not such shares, warrants, options, rights or other
interests are outstanding on any date of determination.

"ERISA" means the Employee Retirement Income Security Act of 1974.

"ERISA Affiliate" means any trade or business (whether or not incorporated) that together with the Borrower is treated as a
single employer Section 414(b) or (c) of the Code (and Sections 414(m) and (o) of the Code for purposes of provisions relating to
Section 412 of the Code).

"ERISA Event" means (a) a Reportable Event with respect to a Pension Plan; (b) a withdrawal by the Borrower or any ERISA
Affiliate from a Pension Plan subject to Section 4063 of ERISA during a plan year in which it was a substantial employer (as defined
in Section 4001(a)(2) of ERISA) or a cessation of operations that is treated as such a withdrawal under Section 4062(e) of ERISA;
(c) a complete or partial withdrawal by the Borrower or any ERISA Affiliate from a Multiemployer Plan or notification that a
Multiemployer Plan is in
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reorganization; (d) the filing of a notice of intent to terminate, the treatment of a Pension Plan amendment as a termination under
Section 4041 or 4041A of ERISA, or the commencement of proceedings by the PBGC to terminate a Pension Plan or Multiemployer
Plan; (e) an event or condition which constitutes grounds under Section 4042 of ERISA for the termination of, or the appointment of a
trustee to administer, any Pension Plan or Multiemployer Plan; or (f) the imposition of any liability under Title IV of ERISA with
respect to a Pension Plan, other than for PBGC premiums due but not delinquent under Section 4007 of ERISA, upon the Borrower or
any ERISA Affiliate.

“EU Bail-In Legislation Schedule ” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or
any successor person), as in effect from time to time.

"Eurodollar Rate" means:

(a) for any Interest Period with respect to a Eurodollar Rate Loan, the rate per annum equal to (i) the LIBOR Rate
administered by the ICE Benchmark Administration or the successor thereto if the ICE Benchmark Administration is no longer
making a LIBOR rate available ("LIBOR"), as published by Reuters (or such other commercially available source providing
quotations of LIBOR as may be designated by the Administrative Agent from time to time) at approximately 11:00 a.m.,
London time, two London Banking Days prior to the commencement of such Interest Period, for Dollar deposits (for delivery
on the first day of such Interest Period) with a term equivalent to such Interest Period or, (ii) if such rate is not available at such
time for any reason, the rate per annum determined by the Administrative Agent to be the rate at which deposits in Dollars for
delivery on the first day of such Interest Period in same day funds in the approximate amount of the Eurodollar Rate Loan being
made, continued or converted and with a term equivalent to such Interest Period would be offered by Wells Fargo's London
Branch to major banks in the London interbank eurodollar market at their request at approximately 11:00 a.m. (London time)
two London Banking Days prior to the commencement of such Interest Period; and

(b) for any interest calculation with respect to a Base Rate Loan on any date, the rate per annum equal to (i)
LIBOR, at approximately 11:00 a.m., London time determined two London Banking Days prior to such date for Dollar deposits
being delivered in the London interbank market for a term of one month commencing that day or (ii) if such published rate is
not available at such time for any reason, the rate per annum determined by the Administrative Agent to be the rate at which
deposits in Dollars for delivery on the date of determination in same day funds in the approximate amount of the Base Rate
Loan being made or maintained and with a term equal to one month would be offered by Wells Fargo's London Branch to
major banks in the London interbank Eurodollar market at their request at the date and time of determination;

provided that in no event shall the Eurodollar Rate be less than zero.

17




"Eurodollar Rate Loan" means a Loan that bears interest at a rate based on the Adjusted Eurodollar Rate.

"Event of Default" has the meaning specified in Section 8.01.

"Excluded Assets" means (a) property and assets the pledge or granting of a security interest in which would violate
contractual restrictions or applicable law or would require the consent or approval of a third party, in each case, unless such
restrictions are rendered ineffective under the Uniform Commercial Code of any applicable jurisdiction or, in the case of Equity
Interests, unless such restriction is not contained in a bona fide agreement with a third party that is not an Affiliate of the Borrower,
(b) except to the extent perfection of a security interest can be accomplished by filing a financing statement, letter of credit rights and
assets or properties subject to certificates of title, (c) property or assets owned by an Unrestricted Subsidiary, unless such Unrestricted
Subsidiary has elected to be a Loan Party, (d) Real Property and Easements not required to be subject to a Mortgage in order for the
Mortgage Requirement to be satisfied, (¢) without limiting the Loan Parties' obligation to comply with the Mortgage Requirement or
grant security interests in other improvements located on Real Property that is subject to a Mortgage, any Building located on Real
Property that is subject to a Mortgage other than, upon Borrower’s compliance with the requirements of Section 6.12(c), any
Additional Facility, (f) United States intent-to-use trademark applications, and (g) property and assets with respect to which the
Administrative Agent reasonably determines the time or expense of obtaining a pledge or grant of a security interest therein
outweighs the benefits thereof.

"Excluded Swap Obligation" shall mean with respect to any Guarantor, (a) any Swap Obligation if, and to the extent that all or
a portion of the Guaranty of such Guarantor of, or the grant by such Guarantor of a security interest to secure, as applicable, such
Swap Obligation (or any guarantee thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order
of the Commodity Futures Trading Commission (or the application or official interpretation of any thereof) or (b) any other Swap
Obligation designated as an “Excluded Swap Obligation” of such Guarantor as specified in any agreement between the relevant Loan
Parties and hedge counterparty applicable to such Swap Obligations, and agreed by the Administrative Agent. If a Swap Obligation
arises under a master agreement governing more than one Swap, such exclusion shall apply only to the portion of such Swap
Obligation that is attributable to Swaps for which such guarantee or security interest is or becomes illegal.

"Excluded Taxes" means, with respect to the Administrative Agent, any Lender (including for purposes of this definition, the
Swingline Lender or the L/C Issuer) or any other recipient of any payment to be made by or on account of any obligation of the
Borrower hereunder, (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits
Taxes, in each case, (i) imposed as a result of such recipient being organized under the laws of, or having its principal office or, in the
case of any Lender, its Lending Office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that
are Other Connection Taxes, (b) in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the
account of such Lender with
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respect to an applicable interest in a Loan or Commitment pursuant to a Law in effect on the date on which (i) such Lender acquires
such interest in the Loan or Commitment (other than pursuant to an assignment request by the Borrower under Section 3.06(b)) or
(i1) such Lender changes its Lending Office, except in each case to the extent that, pursuant to Section 3.01, amounts with respect to
such Taxes were payable either to such Lender’s assignor immediately before such Lender became a party hereto or to such Lender
immediately before it changed its Lending Office, (c) Taxes attributable to such Recipient’s failure to comply with Section 3.01(e) and
(d) any U.S. federal withholding Taxes imposed pursuant to FATCA.

"Executive Order" has the meaning specified in Section 5.21(a).

¢

‘Existing Credit Agreement” has the meaning ascribed thereto in the recitals.
“Existing Letter of Credit” shall mean each letter of credit set forth on Schedule 2.03.

“Exiting Lender” means each Original Lender that has not executed and delivered this Agreement (and will not have a
Commitment hereunder) as of the Closing Date.

"Extraordinary Receipt" means any cash received by or paid to or for the account of any Person not in the ordinary course of
business, including tax refunds, pension plan reversions, proceeds of insurance (other than proceeds of business interruption insurance
to the extent such proceeds constitute compensation for lost earnings), condemnation awards (and payments in lieu thereof),
indemnity payments and any purchase price adjustments; provided, however, that an Extraordinary Receipt shall not include cash
receipts from proceeds of insurance, condemnation awards (or payments in lieu thereof) or indemnity payments to the extent that such
proceeds, awards or payments (a) are received by any Person in respect of loss or damage to equipment, fixed assets or Real Property
or Easements or other losses and are applied (or in respect of which expenditures were previously incurred) to replace or repair the
equipment, fixed assets, Real Property or Easements in respect of which such proceeds were received or (b) are received by any
Person in respect of any third party claim against such Person and applied to pay (or to reimburse such Person for its prior payment
of) such claim and the costs and expenses of such Person with respect thereto.

"FATCA" means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official
interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code, any intergovernmental agreement
entered into in connection with the implementation of such Sections of the Code and any fiscal or regulatory legislation, rules or
practices adopted pursuant to such intergovernmental agreement.

"FCPA" has the meaning specified in Section 5.21(f).

"Federal Funds Rate" means, for any day, the rate per annum equal to the weighted average of the rates on overnight Federal
funds transactions with members of the Federal
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Reserve System arranged by Federal funds brokers on such day, as published by the Federal Reserve Bank of New York on the
Business Day next succeeding such day; provided that (a) if such day is not a Business Day, the Federal Funds Rate for such day shall
be such rate on such transactions on the next preceding Business Day as so published on the next succeeding Business Day, and (b) if
no such rate is so published on such next succeeding Business Day, the Federal Funds Rate for such day shall be the average rate
(rounded upward, if necessary, to a whole multiple of 1/100 of 1%) charged to Wells Fargo on such day on such transactions as
determined by the Administrative Agent; provided that in no event shall the Federal Funds Rate be less than zero.

“Fee Letter” means that certain Fee Letter dated as of October 10, 2017, among the Borrower, WFS and Wells Fargo.
"FERC" shall mean the Federal Energy Regulatory Commission or any of its successors.

"Finance Co" shall mean any direct, wholly-owned Subsidiary of the Borrower incorporated to become or otherwise serving
as a co-issuer or co-borrower of Indebtedness permitted by this Agreement, which Subsidiary meets the following conditions at all
times: (a) the provisions of Section 6.12 have been complied with in respect of such Subsidiary, and such Subsidiary is a Restricted
Subsidiary and a Loan Party, (b) such Subsidiary shall be a corporation and (c) such Subsidiary has not (i) incurred, directly or
indirectly any Indebtedness or any other obligation or liability whatsoever other than the Indebtedness that it was formed to co-issue
or co-borrow (including, for the avoidance of doubt, any additional series, tranche or issuance of such type of Indebtedness) and for
which it serves as co-issuer or co-borrower, (ii) engaged in any business, activity or transaction, or owned any property, assets or
Equity Interests other than (A) performing its obligations and activities incidental to the co-issuance or co-borrowing of the
Indebtedness that it was formed to co-issue or co-borrower and (B) other activities incidental to the maintenance of its existence,
including legal, tax and accounting administration, (iii) consolidated with or merged with or into any Person, or (iv) failed to hold
itself out to the public as a legal entity separate and distinct from all other Persons.

"Financial Covenant Election" means a one-time election of the Borrower, at its sole discretion, that can be made at any time
that is not an Investment Grade Period, to be subject to (a) a Consolidated Total Leverage Ratio of 5.25 to 1.0 instead of 5.0 to 1.0 and
(b) a Consolidated Senior Secured Leverage Ratio; provided that any Financial Covenant Election shall cease to be in effect upon the
commencement of an Investment Grade Period.

“Flood Insurance Laws” shall have the meaning assigned to such term in Section 6.18.

"Foreign Lender" means a Lender that is not a U.S. Person (including such a Lender when acting in the capacity of the
Swingline Lender or the L/C Issuer).

"Foreign Subsidiary" means any Subsidiary that is incorporated or organized under the laws of any jurisdiction other than the
United States of America, any State thereof or the District of Columbia.
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"FRB" means the Board of Governors of the Federal Reserve System of the United States.

"Fronting Exposure" means, at any time there is a Defaulting Lender, with respect to the L/C Issuer, such Defaulting Lender's
Applicable Percentage of the outstanding L/C Obligations other than L/C Obligations as to which such Defaulting Lender's
participation obligation has been reallocated to other Lenders or Cash Collateralized in accordance with the terms hereof.

"Fund" means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or
otherwise investing in commercial loans and similar extensions of credit in the ordinary course of its activities.

"GAAP" means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of
the Accounting Principles Board and the American Institute of Certified Public Accountants and statements and pronouncements of
the Financial Accounting Standards Board or such other principles as may be approved by a significant segment of the accounting
profession in the United States, that are applicable to the circumstances as of the date of determination, consistently applied.

"General Partner" means Antero Midstream Partners GP LLC, a Delaware limited liability company.

"Governmental Authority" means the government of the United States or any other nation, or of any political subdivision
thereof, whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity
exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government
(including any supra-national bodies such as the European Union or the European Central Bank).

"Guarantee" means, as to any Person, any (a) any obligation, contingent or otherwi