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(a) The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule 13e-3(c) under the Securities Exchange Act of 1934

(b) The filing of a registration statement under the Securities Act of 1933.

(¢ O A tender offer.

@ 0O None of the above.
Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:
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common units of Antero Midstream Partners LP (“AM?”) as reported on the New York Stock Exchange on November 1, 2018 and (b) 187,050,402, the estimated maximum number of



common units of AM that may be exchanged for the merger consideration in the merger of AM with a wholly owned subsidiary of Antero Midstream GP LP (“AMGP”).

**  In accordance with Rule 0-11(c)(1), the filing fee was calculated by multiplying 0.0001212 by the Transaction Valuation.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid. Identify the previous
filing by registration statement number, or the Form or Schedule and date of its filing.

Amount Previously Paid: $673,995 Filing Party: Antero Midstream GP LP
Form or Registration No.: Form S-4 (Registration No. 333-228156) Date Filed: November 5, 2018




INTRODUCTION

This Amendment No. 2 (this “Amendment”) to Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Schedule”) is being filed by: (1) (a) Antero
Midstream Partners LP (“AM?”), the issuer of common units representing limited partner interests in AM that are the subject of the Rule 13e-3 transaction,
(b) Antero Midstream Partners GP LLC, the general partner of AM (“AMP GP,” and, together with AM, the “AM Parties”), (2) (a) Antero Midstream GP LP
(“AMGP”), (b) AMGP GP LLC, the general partner of AMGP (“AMGP GP”), (c) Antero IDR Holdings LLC (“IDR Holdings”), (d) Arkrose Midstream Preferred
Co LLC (“Preferred Co”), (e) Arkrose Midstream Newco Inc. (“NewCo”), (f) Arkrose Midstream Merger Sub LLC (“Merger Sub,” and together with AMGP,
AMGP GP, IDR Holdings, Preferred Co and NewCo, the “AMGP Parties”), (3) Antero Resources Corporation (“Antero Resources”), (4) (a) Warburg Pincus
Private Equity VIII, L.P. (“WPPE”), (b) Warburg Pincus Netherlands Private Equity VIII C.V. I (“WPNPE”), (c) WP-WPVIII Investors, L.P. (“WPWP”),
(d) Warburg Pincus Private Equity X O&G, L.P.(“WPPEX”), (¢) Warburg Pincus X Partners, L.P. (“WPXP”), (f) WP-WPVIII Investors GP L.P. (“WPWP GP”),
(g) Warburg Pincus X, L.P. (“WPX”), (h) Warburg Pincus X GP L.P. (“WPX GP”), (i) WPP GP LLC (“WPP GP”), (j) Warburg Pincus Partners, L.P. (“WPP LP”),
(k) Warburg Pincus Partners GP LLC (“WPP GP LLC”), (1) Warburg Pincus & Co. (“WP”), (m) Warburg Pincus LLC (“WP LLC”), (n) Charles R. Kaye, and (o)
Joseph P. Landy (together with WPPE, WPNPE, WPWP, WPPEX, WPXP, WPWP GP, WPX, WPX GP, WPP GP, WPP LP, WPP GP LLC, WP, WP LLC and Mr.
Kaye, “Warburg”), (5) (a) Yorktown Energy Partners V, L.P. (“YEP V”), (b) Yorktown Energy Partners VI, L.P. (“YEP VI”), (c¢) Yorktown Energy Partners VII,
L.P. (“YEP VII”), and (d) Yorktown Energy Partners VIII, L.P. (“YEP VIL” and together with YEP V, YEP VI, YEP VII, and YEP VII, “Yorktown,” and together
with Warburg, the “Sponsor Holders”), (6) Paul Rady, Mockingbird Investments LLC (“Mockingbird”), Glen C. Warren, Jr. and Canton Investment Holdings LLC
(“Canton,” and together with Paul Rady, Mockingbird and Glen C. Warren, Jr., the “Management Holders”). This Schedule relates to the Simplification
Agreement, dated as of October 9, 2018, by and among AMGP GP, AMGP, IDR Holdings, Preferred Co, NewCo, Merger Sub, AMP GP, and AM (the
“Simplification Agreement”).

AMGP has filed with Securities and Exchange Commission a registration statement on Form S-4 (the “Form S-47), which contains a joint proxy statement and
a prospectus (the “proxy statement/prospectus”) and constitutes (i) a prospectus of AMGP under Section 5 of the Securities Act of 1933, as amended (the
“Securities Act”), with respect to AMGP (or its successor entity) securities to be issued pursuant to the Simplification Agreement, (ii) a notice of meeting and a
proxy statement of AMGP under Section 14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), with respect to the special meeting of
AMGP shareholders, at which AMGP shareholders will be asked to consider and vote on, among other matters, a proposal to approve the Simplification Agreement
and the transactions contemplated thereby and (iii) a notice of meeting and a proxy statement of AM under Section 14(a) of the Exchange Act with respect to the
special meeting of AM unitholders, at which AM unitholders will be asked to consider and vote on a proposal to approve the Simplification Agreement and the
transactions contemplated thereby. A copy of the Form S-4 is attached hereto as Exhibit (a)(3) and a copy of the Simplification Agreement is attached as Annex A
to the proxy statement/prospectus. All references in this Schedule to Items numbered 1001 to 1016 are references to Items contained in Regulation M-A under the
Exchange Act.

The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the proxy statement/prospectus of
the information required to be included in response to the items of Schedule 13E-3. The information contained in the proxy statement/prospectus, including all
annexes thereto and documents incorporated by reference therein, is hereby expressly incorporated herein by reference. As of the date hereof, the proxy
statement/prospectus is in preliminary form and is subject to completion. Terms used but not defined in this Schedule shall have the meanings given to them in the
proxy statement/prospectus.

The Rule 13e-3 Transaction Statement on Schedule 13E-3 (together with the exhibits and annexes thereto and as amended and supplemented from time to
time, the “Schedule 13E-3"), was originally filed with the Securities and Exchange Commission (the “SEC”) on November 5, 2018 by AMGP. Due to the large
number of exhibits to be filed with the Schedule 13E-3, this Amendment is being filed to file electronically Exhibits (c)(41) through (c)(61) to Item 16 herein which
were not filed with the original Schedule 13E-3. Unless set forth below, all previous Items of the Schedule 13E-3 are unchanged.
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Item 16.

Exhibits.

Regulation M-A Item 1016

(@)(1)

(@)(2)

(@)(3)

(b)(D)

(b))

(1)

©)2)

(©G)

©H*

(©)(5)*

(e)(6)*

(©(N*
()®)*

(©)9)*

Letter to Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to the proxy statement/prospectus
included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and Exchange Commission on
November 5, 2018.

Notice of Special Meeting of Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to the proxy
statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and
Exchange Commission on November 5, 2018.

Joint Proxy Statement/Prospectus of Antero Midstream Partners LP and Antero Midstream GP LP, incorporated herein by reference to the
Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and Exchange Commission on November 5, 2018

Amended and Restated Credit Agreement, dated as of October 26, 2017, among Antero Midstream Partners LP and certain of its
subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative agent, l/c issuer and swingline lender
and the other parties thereto (incorporated by reference to Exhibit 10.1 to Quarterly Report on Form 10-Q filed on November 1, 2017).

First Amendment and Joinder Agreement, dated as of October 31, 2018, among Antero Midstream Partners LP and certain of its
subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative agent, l/c issuer and swingline lender
and the other parties thereto (incorporated by reference to Exhibit 10.5 to the proxy statement/prospectus included in the Registration
Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and Exchange Commission on November 5, 2018).

Fairness Opinion of the AM Conflicts Committee’s Financial Advisor, dated October 8, 2018, incorporated herein by reference to the proxy
statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and
Exchange Commission on November 5, 2018.

Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor, dated October 9, 2018, incorporated herein by reference to the
proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and
Exchange Commission on November 5, 2018.

Fairness Opinion of the AR Special Committee’s Financial Advisor, dated October 8, 2018, incorporated herein by reference to the proxy
statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and

Exchange Commission on November 5, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP LLC, dated
March 1, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP LLC, dated
March 22, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP LLC, dated
April 3, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Board of Directors of AMGP GP LLC, dated April 7, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP LLC, dated
April 10, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP LLC, dated
April 10, 2018.
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(0)(12)*

(0)(13)*

(0)(14)*

(©)(15)*

(c)(16)*

(0)A7)*

(©)(18)*

(©)(19)*

(0)(20)*

(©)(21)*

(©)(22)*

(0)(23)*

(©)24)*

(©)(25)*

(c)(26)*

(©)(27)*

(0)(28)*

(©)(29)*

(©)(30)*

(©31)*

(0)(32)*

Presentation prepared by Goldman Sachs & Co.

April 18, 2018.

Presentation prepared by Goldman Sachs & Co.

April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

April 23,2018.

Presentation prepared by Goldman Sachs & Co.

May 1, 2018.

Presentation prepared by Goldman Sachs & Co.

May 3, 2018.

Presentation prepared by Goldman Sachs & Co.

May 8, 2018.

Presentation prepared by Goldman Sachs & Co.

May 9, 2018.

Presentation prepared by Goldman Sachs & Co.

May 11, 2018.

Presentation prepared by Goldman Sachs & Co.

May 18, 2018.

Presentation prepared by Goldman Sachs & Co.

May 22, 2018.

Presentation prepared by Goldman Sachs & Co.

June 1, 2018.

Presentation prepared by Goldman Sachs & Co.

June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

June 20, 2018.

Presentation prepared by Goldman Sachs & Co.

June 29, 2018.

Presentation prepared by Goldman Sachs & Co.

July 18, 2018.

Presentation prepared by Goldman Sachs & Co.

August 3, 2018.

Presentation prepared by Goldman Sachs & Co.

August 11, 2018.

Presentation prepared by Goldman Sachs & Co.

August 20, 2018.

Presentation prepared by Goldman Sachs & Co.

August 21, 2018.

Presentation prepared by Goldman Sachs & Co.

August 23, 2018.

Presentation prepared by Goldman Sachs & Co.

August 27, 2018.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LLC to the Conflicts Committee of the Board of Directors of AMGP GP LLC, dated
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(c)(42)**

(c)(43)**

(c)(44)**

(c)(45)**
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(c)(47)**

(c)(48)**

(c)(49)**

(c)(50)**

(©)(51)**

(c)(52)**

(c)(53)**

()(54)**

(c)(55)**

Presentation prepared by Goldman Sachs & Co.
August 30, 2018.

Presentation prepared by Goldman Sachs & Co.
September 6, 2018.

Presentation prepared by Goldman Sachs & Co.
September 13, 2018.

Presentation prepared by Goldman Sachs & Co.
September 21, 2018.

Presentation prepared by Goldman Sachs & Co.
September 24, 2018.

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

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

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

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

Presentation prepared by Robert W. Baird & Co.

Corporation, dated March 30, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated April 10, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated April 19, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated June 12, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated June 21, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated July 3, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated July 6, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated July 8, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated July 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated August 1, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated August 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated August 28, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated September 17, 2018.

Presentation prepared by Robert W. Baird & Co.

Corporation, dated September 23, 2018.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Incorporated to the Special Committee of the Board of Directors of Antero Resources
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(e)(67)***

(c)(68)***

(c)(69)***

()(70)***

(©)(71)***

(c)(72)***

(e)(73)***
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Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of Antero Resources
Corporation, dated October 1, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of Antero Resources
Corporation, dated October 5, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of Antero Resources
Corporation, dated October 6, 2018.

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

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

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

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

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

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

Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated March 22, 2018.
Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated August 9, 2018.

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

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

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

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

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

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

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

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




(c)(75)***

Presentation prepared by Tudor Pickering Holt & Co.

August 14-15, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Presentation prepared by Tudor Pickering Holt & Co.

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

Advisors LLP to the Conflicts Committee of Antero Midstream Partners LP, dated

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

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

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

Simplification Agreement, dated as of October 9, 2018, by and among AMGP GP LLC, Antero Midstream GP LP, Antero IDR Holdings
LLC, Arkrose Midstream Preferred Co LLC, Arkrose Midstream NewCo Inc., Arkrose Midstream Merger Sub LLC, Antero Midstream

Partners GP LLC and Antero Midstream Partners LP.

Agreement of Limited Partnership, dated as of November 10, 2014, by and between Antero Resources Midstream Management LLC, as the

, incorporated herein by reference to the proxy statement/prospectus included in the
Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and Exchange Commission on November 5, 2018

General Partner, and Antero Resources Corporation, as the Organizational Limited Partner (incorporated by reference to Exhibit 3.1 to
Current Report on Form 8-K filed on November 17, 2014).

Delaware Code Title 6 § 17-212.

(c)(T6)***

August 26, 2018.
(e)(TTy***

August 26, 2018.
(c)(T8)***

August 31, 2018.
(c)(79)**

September 1, 2018.
(c)(8O)***

September 2, 2018.
(c)(8L)***

September 17, 2018.
(c)(82)**

September 20, 2018.
(c)(83)***

September 23, 2018.
(c)(B4)***

September 28, 2018.
(c)(85)

October 2, 2018.
(c)(Bo)***

October 6, 2018.
(O

October 8, 2018.
(c)(8B)*

October 8, 2018.
(c)(89)y***
(c)(90)***

2018.
(c)(91)F*
(d(®)
(H)
(H2)***
(2) None
* Previously filed

** Filed herewith

*** To be filed by amendment




SIGNATURES
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated: November 5, 2018

ANTERO MIDSTREAM PARTNERS LP

By: Antero Midstream Partners GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice President and
Treasurer

Dated: November 5, 2018

ANTERO MIDSTREAM PARTNERS GP LLC

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice President and
Treasurer

Dated: November 5, 2018

ANTERO MIDSTREAM GP LP

By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice President and
Treasurer

Dated: November 5, 2018

AMGP GP LLC

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice President and
Treasurer




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

ANTERO IDR HOLDINGS LLC

By: Antero Midstream GP LP, its managing member

By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp

Title: Chief Administrative Officer, Regional Senior Vice President and

Treasurer

ARKROSE MIDSTREAM PREFERRED CO LLC

By:
By:

By:
Name:
Title:

Antero Midstream GP LP,its sole member
AMGP GP LLC, its general partner

/s/ Alvyn A. Schopp

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

ARKROSE MIDSTREAM NEWCO INC.

By:
Name:
Title:

/s/ Alvyn A. Schopp

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

ARKROSE MIDSTREAM MERGER SUB LLC

By:

By:
Name:
Title:

Arkrose Midstream NewCo Inc., its sole member

/s/ Alvyn A. Schopp

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

ANTERO RESOURCES CORPORATION

By:
Name:
Title:

/s/ Alvyn A. Schopp

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




Dated: November 5, 2018

WARBURG PINCUS PRIVATE EQUITY VIII, L.P.

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

Dated: November 5, 2018

WARBURG PINCUS NETHERLANDS PRIVATE EQUITY VIII C.V.1

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

Dated: November 5, 2018

WP-WPVIII INVESTORS, L.P.

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

Dated: November 5, 2018

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

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

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

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X PARTNERS, L.P.

By:
By:
By:
By:
By:
By:

By:
Name:
Title:

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

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

WPP GP LLC, its general partner

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

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WP-WPVIII INVESTORS, GP L.P.

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS X, L.P.

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

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X GP L.P.

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WPP GP LLC

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS PARTNERS, L.P.

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WARBURG PINCUS PARTNERS GP LLC

By: Warburg Pincus & Co., its managing member
By: /s/ Robert B. Knauss
Name: Robert B. Knauss
Title: Partner
WARBURG PINCUS & CO.
By: /s/ Robert B. Knauss
Name: Robert B. Knauss
Title: Partner
WARBURG PINCUS LLC

By: /s/ Robert B. Knauss
Name: Robert B. Knauss
Title: Managing Director

CHARLES R. KAYE



By: /s/ Charles R. Kaye

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

Dated: November 5, 2018

JOSEPH P. LANDY

By: /s/ Joseph P. Landy
Name: Joseph P. Landy
By: Robert B. Knauss, Attorney-in-Fact*®

Dated: November 5, 2018

YORKTOWN ENERGY PARTNERS V, L.P.

By: Yorktown V Company LLC, its General Partner
By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.

Title: Member

* The Power of Attorney given by each of Mr. Kaye and Mr. Landy was previously filed with the SEC on July 12, 2016 as an exhibit to a beneficial ownership
report on Schedule 13D filed by Warburg Pincus LLC with respect to WEX Inc. and is hereby incorporated by reference.
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

YORKTOWN ENERGY PARTNERS VI, L.P.

By:
By:

By:
Name:
Title:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VII, L.P.

By:
By:

By:
Name:
Title:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VIII, L.P.

By:
By:

By:
Name:
Title:

By:
Name:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

/s/ Paul M. Rady

Paul M. Rady

MOCKINGBIRD INVESTMENTS LLC

By:
Name:
Title:

12

/s/ Paul M. Rady

Paul M. Rady
Manager




Dated: November 5, 2018

Dated: November 5, 2018

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

Name: Glen C. Warren, Jr.

CANTON INVESTMENT HOLDINGS LLC

By: /s/ Glen C. Warren, Jr.
Name: Glen C. Warren, Jr.
Title: Manager
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SUMMARY OBSERVATIONS

AR’s position relative to key investment themes in the E&P sector have led to its underperformance

) KEY E&P INVESTMENT THEMES

* Persistent negative sentiment toward natural gas:

= Matural gas supply/demand fundamentals and associated
strip prices remain weak

* Investor emphasis on growth with capital discipline:
— Focus on spending within operating cash flow

= Reduction of debt and prudent leverage metrics

ANTERO POSITION

X Antero is a single-basin, natural gas and NGLs focused-producer

% Natural gas weighted companies have underperformed the
majority of the broader E&FP sector since 2014

X AR's Firm Transportation commitments are increasingly viewed as a
“liability” because they mandate substantial drilling activity and

production growth
— Cumulative cash flow outspend since 2014 of $3.0 bn
— Leverage levels of nearly 4.0x leading into the broader
downturn in the sector

= Efficiency and productivity gains:

- Focus on drilling efficiencies, longer laterals, higher margins

@ ANTERO SPECIFIC THEMES

= Perception of a conflict of interest between ARfAMGP/AM and
management's respective ownership positions

= Investor frustration with conselidated financial reporting

¥ AR is a market leader in drilling efficiencies and maximizing the
return profile of its development program

COMMENTARY

X AMGP generated substantial cash flow and equity value as a
result of AR's prolific drilling activity

% Nidstream fees reduce AR's ROCE

% Consolidated AR and AM financials make it difficult for
investors to truly isolate AR's value

Project Bronco | Page 2
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STOCK PERFORMANCE ACROSS THE E&P LANDSCAPE

Gas-weighted indexes have under performed the broader sector

STOCK PERFORMANCE SINCE 2014

5.3%

(30.3%) Large Cap E&P

STOCK PERFORMANCE SINCE 2016

Permian

Large Cap E&P

40.9%

13.9%
(45.5%} Mid Cap E&P Lm,j%} Appalachia :
(48.2%]) Miobrara {0.6%]) Mid Cap E&P
TR R N R R N K N X KRN L X B N N L B R B N R B R S e e e 2
I {63.7%) Appalachia ! L{E.#%_J Antero Resources |
il _—— e e e e e e e e e e
[ i ) 0~ . s il
I {67.8%]) Antero Resources | {8.1%) Bakken
e e o L S R
(85.6%) Bakken (40.6%) Niobrara

——

S&P 500 |

- e e e

| 45.0%

(21.2%) [N HHUB

{36.7%] WTI

Larpe Cap mdex indludes: APA, AR, CUR, DVH, E0G, HES, MAO, NAL and OXY.
Wi Cap index imcludes: CREOD, NPX, PDCE QTP S8, WPY and WD,

Permsiam e indhudes ODEV, OPE, 00, EGN, FANG, IAG, LP1, MTDR, PE, PCD, RSPP aml XEC
Eakdornindex inclades; QA5 and WL,

Hinkaara ivde i ludes; B0 HPR, SRCHamd KOG,
Giasweighied ndes incldes AR, CNE, 006G, BOT, GPOR, RBC and S8,

f———

68.3%

Project Bronco | Page 3



CURRENT VALUATION MULTIPLES ACROSS THE E&P SECTOR
Snapshot 2018 and 2019 EV / EBITDA Trading multiples & rankings across the sector

EV / CONSENSUS EBITDA MULTIPLES

Large - Cap
Multi-Basin
Mid - Cap
Permian
Qil-Weighted ek
Resource Plays
Niobrara
Gas-Weighted ]
Resource Plays Appalachia
T 1; 2 a;

Source: Capsal KL Blnomberg and Wall Shieed comsensar esfinaies
Nide: Valuation muitiphes aae not adjusted for non-EEP asets,

2019 EV Multiple

2018 EV Multiple

ans ——
S My d = d""' r
o= SMA (7] LT
L lL!-.IIIIOEP .
ZNEREEN
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I}‘F-ED-I? :m mﬂ . ORLEREAE ey
- (S 2
4 e
i
] »
i
CNX
Ef:n ‘m:;m €enT € c-'\
T T T ! : i ;
ax 5 6x i e 9“ . -
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VALUATION MULTIPLES ACROSS THE E&P LANDSCAPE

Selected median trading multiples over the cycle

B Large capit) B rermian 12) | Appalachia (3 B Anterc Resources

16.0% 1 Flight-to-quality and the Permian

14.0x

12.0% 7

10.0x A

EV [/ NTM EBITDA
oo
=
=

o

=]

-
L

d.0n o

2.0x

0.0x A

2014 2015 2016 2017 Current

fouroe SEP Caplal 10 o oof mod recesd Tilings. Madkel pices 3 of Madch 16, 2018,

Mode: miltapkes are unadjisted fof pon-EEP Jssels

1) Large Cap index ncludes: ARA, APC, CLR, DVH, FOG, HES, MR, NBL and O,

{2)  Peemian indes indbabes COCY, CPE, OO0 EGH, FANG, IAG, LPFL MTDR, PE, PXD, RSP and KEC E

{1 Gaeweighled indoy inclades: AR, CNE, COG, EOT, GPOR, RAC and SWH, Project Bronco | Page S



AR VS. CLOSEST APPALACHIAN PEERS

Share price performance of AR vs its closest peers

SHARE PRICE PERFORMANMCE SINCE 2014 SHARE PRICE PERFORMANMNCE SINCE 2016
{43.8%) EQT 41.3%
(49.6%) S&P E&P Index | |

{59.3%) CNX

[67.8%) Antero Resources

Source: S&P Capital 10 as of March 16, 2018, ProjectBronco | Page &



AR VS. CLOSEST APPALACHIAN PEERS (CONT.)

Share Price Performance of AR vs. its closest peers

Y coG —_aT ——CNX
40% -
a5/13/14: 5856 MM i T
secondary Offering 170417 E’;kawpfg":] v?:{ﬁa':;& oﬁm?fllllﬁr .‘:S-Oﬂ-E MM 05/04/17: S:'ij.ﬁggt:lg;e
/ allow-0n I AMGP IPO |
Offering Dropdowm Offering / SWH Lefter
— Acreage Acquisition
0% NG "
1
. L I# ff
B ||||' b
U
{408 ;. . {43.8%)
e | *x h &* {59.3%)
q i X (67.855)
(80}
{100%) -
01/01/14 09/13/14 05/27/15 02/07/16 10/20/16 07/03/17 03/16/18

Saurce: SEF Capiial It and Company websie as of March 16, 2018 Project Bronco | Page 7



AR VS. CLOSEST APPALACHIAN PEERS (CONT.)

Median Trading Multiples Over Time

® AR has experienced significant multiple erosion relative to its peer group

mAR CoG mEQT W CNX

18.0x 1
16.0x 4 15.3x

14.0x
* 13.0x 13.0x

12.0% 11.2%

10.8 10.9x
t ik 10.4x

9.8y S.8x 9,7x
9.0x

-
o
o
%
)

9.4x

8.0x 4 7.1x Fx

EV / NTM EBITDA
=]
4

B.2x 6.0%
6.0% 1

4.0x

2.0x%

0.0x T T T T
2014 2015 2016 2017 Current

'i'nnrrr SEP Capilal 10 o of most recend filings, Markel prces as of Maich 16, 1018, £
Nofe: Valuation multiphs 22e not a3justed fos non-FE P asels, F‘roject Bronco | P-ESE S



AR’S ISOLATED E&P TRADING MULTIPLES VS. PEERS

AR STAND-ALONE E&P ENTERPRISE VALUE IMPLIED E&P TRADING STATISTICS
{5 i Billons) {5 in mithons, except per share and acreape data)
511.2
- 1} s
o, €. €QT
m “ahot 0l & Gas N:x d
p—
£V /2018 &P EBITDA ™ 5.0x 9.4% 6.2% 5.7
($2.6) BV / Mefefd ! $2,947 56,634 £3,489 54,025
$7.9
(51.2) v/ Proved Mcfe '/ $0.39 51.14 50.61 50,59
EV/ PDP Mcfe ™ $0.80 51.81 S1.04 £1.10
536
(Met BV PV-10% 0.9 24x 15x 1.5
Debt)
Na. of Remaining Locations 3,295 3,000 4,517 3,190
—
2018 - 2021 Prod, Grawth ! 16.3% 15.2% 6.6% 10.6%
Net Debt / LTM EBITDA 3.2x 1.0x 3.0x 2.8x
CFPS Grawth 2018 - 2021 % 17.4% 23.3% 17.9% 27.3%
r . r Dividend Yield A 1.0% A 0.2%
AR Market Value AM AR Pure —
Consolidated  of AM Units Net Debt Enterprise
Enterprise lta::-erffu:tad]m Value
Value

Source: S0C Tilings dod SEF Capital 5 s of March 16, 2018

(3] Valoe of AM ueis, Laelected al 205 (4] Baicd wliived the Tplowing cosmeesion ratios far gas and MOLs, respectivels 17,5 10 1 and 2o 1

§20 Pro fosma OO STES millon <ile of Caghe Ford assets annoanced in Decembes 2017, % Wall Steeet Besearch estinabes, =

i3 Coimgaey gadande 3nd Wall Stieet Besedeh estmales. (6 Based o oorolidated piogected iELuls per Wall Stieel estinmabes, PTO_IECt Bronco | F‘ase a
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AR KEY PERFORMANCE DRIVERS

Significant firm transportation commitments have been a factor in AR’s prolific drilling pace

FIRM TRANSPORTATION — NEXT 5 YEARS AVERAGE DAILY VOLUME COMMITMENTS

o Mext 5 Years FT Commitme nts (Mmbtufd)
— Myl Gas (S mmbiu) 1,060 - S6.00

2013 2014 2015 2016 2017

FIRM TRANSPORTATION — NEXT 5 YEARS CUMULATIVE $ VALUE COMMITMENTS

B Bt 5 Years FT Obligations 53% BA% 53% P . 7O
=i="% of Tatal Contractual Obligations (1) - T —

2013 2014 2015 2016 2017

Source: Antero filings and Bloomberg. E
[1) Total financial obligations, intluding debt maturities. Project Bronco | Page 10



AR KEY PERFORMANCE DRIVERS (CONT.)

Prolific drilling precipitated cash flow outspend and increased leverage

AR E&P FREE CASH FLOW 1) AR E&P DEBT & LEVERAGE
15 in mitians (5 in millians)
m  ($2.9 B) cumulative cash flow outspend since 2014 Bl BN E8P Debt  —4—Debt/E&P EBITDA
39
2014 2015 2016 2017 % 2.8% '
T 4.0x% A 1
]
B ,
5 3.0x Ao 2.5x
~5350) (5300) !
2.0x - i
~(4750) '
LOx A -
]
1
0.0x = T +
~[%1,500) 2014 2015 2016 2017 current™
PRODUCTION & GROWTH AR CONSOLIDATED DEBT & LEVERAGE
el Dr RN P TLENID BN AR ESPDebt W AMDebt  —#—Debt/ EBITDA
—4—Production (MMefe/d) 0% - ;
100% - 2,253 54,300 54,800
$4,669 $4,704 i ' I
80% - ' 1,847 d.0x 4 :
R 1,493 - i
[T X T
60% 3-¥r (2017-202E) !
L CAGR: 31% ]
40% - = a8% 20 !
]
20% _ = L0x 1 :
e - ]
e '
0% - 0.0x t
2014 2015 2016 2017 2014 2015 2018 2017 Currant

(1) Source: lanuary 200K Anabyst Day presesation .
(2] Represents current BB P debt f run-rate FEP ERITOA Project Bronco | Page 11



AR KEY PERFORMANCE DRIVERS (CONT.)

What did COG (top Appalachia performer) do well that AR did not: AR vs COG along key metrics

E&P FREE CASH FLOW E&P LEVERAGE
PR mCOG m AR =COG H AR

3.9x 3.8x

(5248) {5286)

{5750)

(51,500)
2014 2015 2016 2017 2014 2015 2016 2017 Current ™!
PRODUCTION GROWTH DEBT-ADJUSTED PRODUCTION GROWTH / SHARE
- HCOG  MAR mCOG  WAR

B69%

11%

11%

(4%)

2014 2015 2016 2017 2014 2015 2016 2017

Source: AR and COG SEC Tilings,
1) Repiesentscurrent ERP debt f run-rate CBP EBITI, Pro Forma 006" $765 million sabe of Caght Foid assets aanousked :
in December 2017 ' Project Bronco | Page 12



AR KEY PERFORMANCE DRIVERS (CONT.)

Activity levels amidst a tepid commodity price environment

MNATURAL GAS PRICES (Rolling 12-Month Strip) NATURAL GAS INVENTORY LEVELS
(S Wb} (Bef)
56.00 A 4,500
4,000
55.00 4 3,500
& 3,000
00 A
2,500 2013 - 2017 Min / Max
$3.00 A %,000 ——
1,500 — 2015
$2.00 - 1,000 — 2016
500 — 2017
$1.00 . . Y . 3 P R S R . B i
o1/0114  11/01/14 08/01/15  07/01/16  05/01/17  03/02/18 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 &2
REPRESENTATIVE NGL PRICES PROPANE INVENTORY LEVELS
(5 palion] (mitiians of barreks)
———Fthane -——Butane ——Propane —— NaturalGasoline
56.00 - 120
55.00 100
54.00 - a0
$3.00 - 60 2013 - 2017 Min / Max
e —_— 2014
52.00 1 40 — 2015
s — 2016
HeD W 7 S —
— 3018
$0.00 : 024 o 4

T T T ! T
01/01/14  11/01/14 09/01/15 07/01/16  05/01/17  03/02/18 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
Souree: Do mbeng and £, PI'O_I-ECT Bronco | F‘age 13



AR’S INCREASED TRANSPARENCY IN FINANCIAL REPORTING

Until recent changes, a lack of transparency around stand-alone E&P performance has caused
confusion in understanding the AR story

NEW DISCLOSURES AS OF Q3/Q4 2017 EXAMPLE FROM YEAR-END 2017 EARNINGS RELEASE

F '
®m  Stand-alone E&P EBITDAX How dieciceure | Mo ) e
m Stand-alone E&P adjusted net income for 2017 ; December 31 i Decambar 31,
[ HiE T ol 2T
m  Reconciliation of stand-alone E&P adjusted EBITDANX ! i
" nenme including nonconisaliing [}
and EBITDAX margin -~ E $ (MEENE) 3 BISOTO | 5 (TaR4sw 5 TESAN
e g Commedty " il 1 514,181 (ECS, BB H 514,181 36, S8
m  Stand-alone E&P Adjusted Operating Cash Flow bizasiaiint e b oo o [ st
- 0 G on sale of assely L) {92.770) -1 (E7.035) -
m  Stand-alone E&P net debt and liquidity e P e masw | asm T
Lioms on eary sdingueshwment of debi ] 18,858 1208 : 16,558 1,500
201? 1'3‘ K s L Epirbn (Eanadily : (Ll J (.08 : a8 ITE) 20 o)
Depnbiaitan, degaton, amomoson, aod : ]
i eTelem : TiZ 488 T ARE : BiI 8 X EH
For the year ended December 31, 2017, we generated consclidated | e o prR—. g RS st FR "“’ﬁ
cash flow from operations of $2.0 billion, consolidated net income of | [mm:’" , 'mhm’i g ;: 6:: d u-ul.z 2:!;
$615 millicn, Adjusted EBITDAX of 51.5 billicn, and Stand-Alone E&P | ot oo changa in i valot of ortrgant. | ) ol '
Adjusted EBITDAX of $1.2 billion. This compares to consolidated cash | Soquisiion. comalderstion ' e 134m) | e i
flow fram operations of $1.2 billion, a consolidated net loss of $849 :x"':wﬁ'w i A i : e AL
_ million, Adjusted EBITDAX of 1.5 billion, and Stand-Alone E&P Adjusted et ; E NA WA ! {4n8) (20,184
EBITDAX of 51.4 billion for the year ended December 31, 2016. / = Dbt Sors ioes meonecidaled sl -} i L] 1.roa .18
TR e — = J Dealyibotnar Som Ardeno Makitream i 107,364 131,508 : MA WA
il . - Equity in reet income of Aners Midstream. | 715 43790 4 e Y
Stale frarchiss tanes i L) H s =
vs. 2016 10-K Total Adjusted EBITDAX o —i:m—iw AT
. Ftorst magern H =TT @RI @8 (268,701
L]
For the year ended December 31, 2016, we generated consolidated F”hm“” I i I;:'::: :;5:5' H ;x: ;i?;’
cash flow from operations of 51.24 billion, a cansclidated net lossof m""m m' 'H iy~ E - E ¢ s
5849 million, and Adjusted EBITDAYX of 51.54 billion. This compares to Procesds from dervative monetzations | - TAR506 | - Tan.000
consolidated cash flow from operations of 51.02 billien, consolidated { Qe ron-caah e ! ] (5578 | (1504) 11582}
_ netincome of $941 million, and Adjusted EBITDAX of 51.22 billion for Mot canh provided by operating aciiviies | T L1G8038  TBWEE | § TG000H ¥ e
the year ended December 31, 2015. E o L L e '

Source: ARSIC Wings. Project Bronco | Page 14
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ANTERO FAMILY STRUCTURAL ISSUES

Lack of continuity in the sponsor / GP / LP value creation cycle has magnified AR’s issues

SPONSOR / GP / LP VALUE CHAIN NOTABLE SPONSOR RELATIONSHIPS
Ownership of IDRs
Typical Sponsor / GP / LP Antero Struchire Company Partnership Pre-GPIPQ  Past-GPIPO
Albvintero  Aantero o6 a%
] 1 4 \ A A
,f lI ® ll EQT BaT Midsream 10086 MK
1 ‘i "i '] [ — 100% NA
\ A
;- : | Hantero . CNX  SNX  wx m
1 Midstream & [
:‘ : ;‘ : 9ﬂﬁminhn 9“?‘.'_'!‘.’__"_ " 1008 A
| ; : : HESS| "ﬁ_.. 1008 ) bin
1 I 1 I
! ) X ; M MR "
' I x e i
; MLP p *~4 Aantero |* Nen®say  (Unoble A i
QASIS oASIS o0%% NA
----- Value Creation Phillips 65 it -
@ ....?.... 100% MA
vxn _"."E.;;"_.. 00% NA

Saource: SEC Tikngs
[kt Heess Cofp. and Glabal deastrictuge parioers are 50050 joint veniune ewneds in Hess Infeastrociung Pasners, which E
e b 1D of Hiess Midsteam Parnem PTCI_IECt Bronco | F'age 15



ANTERO FAMILY STRUCTURAL ISSUES (CONT.)

FREE CASH FLOW BY ENTITY

{5t mififons)

B AR's significant drilling capital through 2017 (and consequential cash
flow outspend) ultimately drove substantial IDR cash flow at the GP

®  IDR cash flow growth led to an 5875 MM IPO, at an implied 54 billion
valuation with proceeds exclusively going to the sponsor group

m AR CJAM DCF ®m AMGP IDRs
Sl 3-yr IDR
CAGR:
5600 S
$500 - 5421
453
50 4 ————y
{$500) - (sasgy  (300)
750
{51,000) 1 5704
{$1,500) -
{51,500}
{52,000) -
2014 2015 2016 2017 I018E

Saurce; AR and AN SEC THngs

1] Al eltering data exc kide s undenvriiess” averalloimend opion

{2 Baced om ARM's O MATE ditsibdion, annualieed, caliulited according bo midpoist of managemen's
pubili guidance asdiclosed in AMGHs 5-1

VALUATION CREATION COMPARISON

B Equity market value changes since 1/2014

58.0 -
+55.0 billien
$4.0 +53.1 billion
500
{54.0)
(58.0)
($12.0) - {$10.2 billion)
AMGP IPO (1)
[5 i millians)
IPO Date 05/03/17
Total Equity Valuation @ IPO 54,375
IPO Proceeds $875
IPO Yield * 0.79%
IDR Cash Flow Multiple ¥! 126.5x
Proceeds to AR 50
AR Retained Ownership 0%

Project Bronco | Page 16



ANTERO FAMILY STRUCTURAL ISSUES (CONT.)

Individual management ownership stakes further complicated the situation

AR TOP 10 HOLDERS

{5 i mififons)

Current a/30/2017 6,/30/2017 3f31/am7 123172016
1 Warburg Pincus 5951 1 Warburg Fimcus 51,129 1 Warburg Pincus 51,226 1 Warburg Fincus 51294 1 Warburg Pincus 51,341
2 Sailingsione 713 2 sailingstone 630 2 5ailing3tone 363 2 Sailingsione 580 2 Sailingstone 588
3 The Baupast Graup, LLT 504 3 The Baupadl Group, LLC 476 3 The Baupost Group, LLC 45E 3 TheVanguard Group, Ine. 3BO 3 TheVanguard Group, In. 376
4 The Vanguard Group, Inc. 3EE 4 The Vanguard Group, Ing. 372 4 The Vanguard Group, Inc. 3E4 4 Yorktown Partners, LLC. 360 4 Yorktown Partners, LLC. 374
5 Rady, Paul M. 3!_0_ S_H:dl.ia_ul-_M;___ o ___SI_EI_ 5 Rady, Faul M. !ﬂ_ﬂ_ 5 Rady, Paul M, 355 5 M,m_m; L __!6_3_
11 Warren Ir., Glen C. 203 10 Warren Ir., Glen C. 205 9 Warren Jr., Glen €. 222 9 Warren Ir., Glen C. 228 5 Warren Ir., Glen €. 237
AMGP TOP 10 HOLDERS
Currert 9f30/2017 6/30/2017 3f31/2017 123172016
1 Warburg Pincus ColG 1 Warburg Pincus L1128 1 Warburg Pincus 21,211 1 1
2 Rady, Paul M. 336 2 Rady, Paul M. 441 2 Rady, Faul M. ara 4 4
3 Yorklown Partners, LLC. 261 3 Warren I, Glen L. 306 3 Warren Jr., Glen C. 3IB 3 3
4 Warren Jr., Glen €. i85 4 Warktown Partners, LLC. 239 4 Yorktown Partners, LLC. w7 4 4
5 OppenheimesFunds, Inc. 123 5 OppenheimerFunds, Inc, 124 5 OppenheimerFunds, Inc. 132 5 5
AM TOP 10 HOLDERS
Current 5/30/2017 6/30/2017 3/31/2017 12/31/2016
1 AR Investments 52619 1 AR Irvestment 53,117 1 AR Investrent 53,612 1 AR Investment 53,610 1 AR lvvestrent 53,362
Z Tortoise Capital 273 2 Toripise Capital 316 Z Goldman 3achs AM 196 2 Goldman 3achs AM 314 2 Goldman Sachs Akd 300
3 Goldman Sachs AM 246 3 GoldmanSachs AM 270 3 Torloise Capital 295 3 Tortoise Capital 288 3 Tortoise Capital 261
4 ALPS Advisers, Inc, 193 4 ALPS Advisers, Inc. 199 4 ALPS Advisers, Ing, 187 4 ALPS Advisers, Inc, 180 4 Neuberger Berman 160
—_— e . e e e e o — — o o e
49 Rady, Paul M. 4 43 Rady, Paul M. 6 39 Rady, Faul M. B 45 Hady, Paul M, 4 46 Rady, Faul M. El
57 Warren Ir., Glen C. 3 50 Warren Jr., Glen C. 4 44 Warren Jr., Glen C. 4 56 Warren Ir., Glen C. 3 53 Warren Jr, Glen C. 2

Souroe: SEF Caplial 10 a5 of most ecent Tilngs at each specified date, Curient maiket pooes ool Maich 16, 2018,
Mide: Walue fepaesented as comnson sodk equivalent shades beld malliphed by ihe stock e at the specilied date. Exolsdes the valsr of siodk oplios,
1) Regretents o change of +6106,976 shaes ot e December 11, P0G
§2) Regresenis a change of |55 356) shares singe Decembes 31, 216

Project Bronco | Page 17



Confidential




KEY THEMES AND POTENTIAL STRATEGIES TO ADDRESS

Key Themes Underlying AR's Improvement Plan

Prudent FCF Deployment

i Alignment of Interests | SImPlify Reporting /

Highlight AR Value
Dividend Payment x v Meutral Neutral
AR Share Buy-Back Program x 1/ Neutral Neutral
Acceleration of Water Payment v v Meutral Neutral
AR Sale of AM Units v v x v
Convert AR's AM units into AMGP x Possible v x
Forced Sales by Mgmt or Mgmt Changes x x v x
AMGP - AM Merger Possible Possible v/ V‘/
Midstream HoldCo Spin-Out x v x v
AR - AMGP Merger Possible X v x

Project Bronco | Page 18
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Detailed E&P Company Statistics
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VALUATION SUMMARY BY BASIN

Total Enterprise Value /

2018E 2019
EBITDA (1) EBITDA (1)

Multi-Basin:
Large Cap 4% T.dn 4 1.5x
Mid Cap 17% 5.0 4.0 1.5%
Permian 34% 8.1x 6. 2% 1.0%
Bakken 17% 4, 7% 4,1x 2.2%
Niobrara 58% 4, 3x EX 1.0%
Gas Weighted 9% 6.0 5,4 21x
Overall Median 17% 5.5% 4.8x 1.5%
Alvintero 20% B.1x 5. 2% 2.4%

Souree: Campany filing, 5P Capital 10 and Wall Street Reseanch as of March 16, 2018,
Nate: Market data, proved reseres and production data are adjusted pro forma for any capital markats and MEA transactsons announced or completed sinos the most recent filings. E
[1}  Wall Strest consensus estimates. Project Bronco | Page 19



COMPARATIVE COMPANY ANALYSIS

Select Gas Weighted Operators

ppiital  weeom
share data)

Share %ol 51- Equity Total Current ZD1BE ‘17 -'18E  IDMEE Proved Reserves 201TE

Price Waak Muarket Met Enterprise 201EE 20 3E Prod. Frod. Prod Frad. % * R/F Ratio

03/16/18 _ High Cap Debt __ Value _ ESMDA(2) EBTDA(2) (Mmde/d) (2] (Mncle/d] (2] Growth(] %Gas _Bde _ PO Gas _(vears)

Gas Weighted-Focused

[ ATV — $24.99 85% 511,515 5277 $11,792 £1.257 $1.701 1813 2145 6% 89% 10368  B3% 0% 140
CNX 1550 BEX 3468 1,738 5,206 E:Td w7 1378 1517 28% BS% 7.B36 59X 9I% 181
EQT 5045 74% 13,343 7,184 15622 3613 4,135 3,267 4397 {123} EO% 22,28D  53%  HOW 122
(;u"pﬁﬁ 10.25 58% 1877 1,939 3816 W1 232 140 1,423 17% 79% 5824  36% 3% 131
!1 : 1511 S0 3,755 4,108 T804 1.269 1,397 1435 2694 11% 6% 18,165 (144 57% 06
SWnN 4.4b 50% 2,618 3475 6,093 1,360 1406 2815 2,795 6% 83% 17,021  50%  65% 176

| ‘Mren 52040 BE% 56,457 54,772 511,956 51,959 52,319 2,696 3119 0% 62% 20417 49% S4% 15

Source: Company flings, 35PCapital 10 and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved reserves and production data are adjusted pro fonma for any ¢apal markets snd MEA tranchetions bnnounced of campleted dinok the maest recent filings.

{1  Where applicable, Baird currently utilizes the following conversion matios for gas and NGLs, respectively: 17.5t0 1 and 2.0t0 1. =

[2)  Wall Strest consensus estimates. Project Bronco | Page 20



COMPARATIVE COMPANY ANALYSIS (CONT.)

Select Gas Weighted Operators

oarecata i o Sl 1

Total Enterprise Value /

Share Equity Tatal Proved Current 2018E Mt Debt |

Price Market Met Enterprise I018E I019E Resarves Prod. Prod. 2018E I019E 201BE
03/16/18 Cap Debt Value EBITDA (2) EBITDA (2] (Simcte) (2} (S/Mchefd) (2) ($/Mctefd) (2)  EBITDA (2] EBITDA (2] EBITDA (2}

Gaos Wiighted Foarsed

gw.mab-t.m £24.99 511,515 S277 511,792 £1,257 51,701 5114 %6505 55,498 94w [ 0.3x
CNK 15.50 3468 1,738 5,206 BEG 997 DE6 3778 3,433 5.9 5.2 2.0
G(‘!T 5045 13,343 7184 15,622 3,613 4,135 115 THR4Z 5,E27 T.ix 6.2x% 2.0x
Wﬂ 10.25 1E77 1,935 3,916 G0 932 066 2,724 2682 4.2 4.1 2.3
!.j = 15.11 3,755 4,108 7864 1,260 1,397 043 2985 2519 G.2x% 5.6x L]
Swrj 446 2,618 3475 6,093 1,360 1406 .00 2,165 2,1ED 4.5x 4 3x 2.6x
| dlleinier 520,40 46,457 54,772 511,956 51,959 52,319 50.59 §4,434 53,833 6.1x 5.2x Z.Ax

Source: Company flings, 55 P Capital IQ and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved rederves and production data are adjusted pro fonma for any ¢apal markets snd MEA traRshctions bnnounced of completed dinok the mest recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mthos for gas and NGLs, respectively: 17.5t0 1 and 2.0t0 1. E

[B)  Wiall Street consensus estimates, Project Bronco | Page 21



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Large Cap

fe il
Ghoresatar

Share ®of52-  Equity Tatal Current 2018E '17-1BE IO1BE Proved Reserves 2017E

Frice Week Market Met Enterprise Z01EE 2013E Prod. Frod. Proxd. Frod. % L R/P Ratio
03/16/18 High Cap Dabt Walue EBITDA (2] _ERITOA {2) {Mmdefd) (2] (Mmcefd] (2] Growth (2] % G Befe FDF Gas (¥ears)
Meilti-Basin - Large Cop

Anadarkp' $58.53 3

1 1% $31,166 510,736 544,996 57,216 57842 8,300 BGTE 43% 16% 16,871 T 19% 54
;_‘,1_”.“.1".-;- 36.14 66% 13,786 6,816 21,977 4,180 4,142 5575 5,799 % 17% 14,321 EEX 16% 64
coreinereal 53.07 90% 19,913 6,310 26,222 3.547 4,018 3655 3E11 26% 0% 15357 aTH 7% 139
=i
deven 31.96 71% 16,414 7.180 18,844 3,904 4,438 6,408 6,623 4% 19% 22,043 TIH 7R 94
émmm 100.45 4% 58,124 5,553 63.677 7.146 B.355 BAS2 9,155 18% 14% 31,646 51% 13% 112
48.98 BE% 15,431 2,050 18,785 1,942 2,448 3820 3,037 |zam) 14% 14,970 6% 13% 108
iy
Marathon il 15.12 7% 12,848 4,481 17,329 3,363 3,644 5,052 4948 12% 19% 15,500 54% 14% 95
n:‘!.nuhla : 3
energy 29.40 B2% 14,315 4,982 19,980 2947 3,397 4092 3874 3%} 28% 16,770 47%  43% 115
o~ z .
c‘l‘x: ha45 #3% 49,314 8,156 57,470 1AL B060 8528 9,002 9% 0% 34,237 Ta% 11% 113

516,814 56,310 526,222

Source: Company fings, 58P Capital IQ and Wall Street Research as of March 16, 2018,

Mate: Market data, proved reserves and production dats are adjusted pro forma for any capital markets snd MEA traractiond snnounced of completed ince the mast recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5te 1and 2.0t0 1. E

[2)  Wall Strest consensus estimates. Project Bronco | Page 22



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Large Cap

shore data)

Totsl Enterprise Value f

Share Equity Taotal Proved Current 201BE Met Debt /
Price Market Nt Enterprise 2018E 2019E Reserves Prod, Prod, 2018E 2019E 2008E
03/16/18 __ Cap Delbst Value  EBTDA({2) _EBITDA (2} (5/Mcle) (2} ($/Mclefd) (2] ($/Mclefd) (2) _ EBITDA (2) EBTDA (2] EBITDA (2)
Multi-Bosin - Large Cap
M‘ 558.53 531166 510736 544,990 57216 57,042 5267 55421 55,185 G.2x 5.7 1.5x
[_’i«;, I p'_:u;- 36.14 13,786 6BLG 21,977 4,1ED 4,142 153 3,042 3,790 5.3x 5.3x 1éx
‘“ﬂl:“-'":-ﬂ 53.07 19,913 6,310 26,222 3.547 4,018 in 7175 6.BE1 TAx 6.5% 1.Ex
-
devon 31.96 16,814 7.180 18,844 3904 4488 111 4,502 4,355 TAx G.4x 1.8x
éw_m. 10045 58,124 5,553 53,677 7.146 8,365 201 7,507 6,955 8.9x% 7.6 0.8x
HESS 4898 15,431 2,050 18,788 1,042 2,448 128 4,018 6,186 9.7x T 1.ix
A
Marathon 04 15.12 12,848 4481 17,329 3,363 3,644 112 3,431 3,503 532x 4. 8x 1.3
nargkle., 2940 14315 48B2 19980 2847 3,397 119 4,883 5,158 6.4 5.9x 1.7x
e,
t\' 64.45 49,314 8,156 53470 1436 8,060 1.68 6,739 6,384 T 7.1x 1.ix

Madian (3) $16,814 56,310 526,222 53,904 $4,142 44,918

Source: Company fings, 58P Capital IQ and Wall Street Research as of March 16, 2008,

Nate: Market dats, proved reserves and production data are adjusted pro fonma for By capital markets and MEA trarsactions sanounced of campleted sinoe the most recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5t0 L1and 2.0t0 1. E

[B)  Wiall Strest consendus estimates, Project Bronco | Page 23



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Mid and Small Cap

fisoomre o sioesio

Share  %ofS2-  Equity Total Current 20186 '17-'18E 20186 Proved Reserves 2017E
Price  Week  Market  Net  Enterprise  201ZE 2019E Prod. Prod. Pred.  Prod. % % R/PRatio
D3/16/1E _ Migh cap Debt Value  EBMDA(Z) EBTDA{Z)  (Mmde/d)(2) (Mmce/d){2] Growth(2) %Ga _Bde _ PDF _ Gas _(Vears)
Meslti-Basin - Mid Cap
A AniLe 51563 5% 51,273 51.235 55122 St SB21 A2 853 16% 11% 3,560 41% 9% 133
NEWFIELD
2427 65% 47 2,108 5,955 1,393 1644 1.8%0 2,096 17% 0% 7362 57T% 3% 13
(‘} Eﬂfnev 53.29 81% 3515 1093 4,609 856 1156 1.085 1280 0% 0% 474D 3TE 4% 132
( !Ep : 9.4 68% 227 2201 2,467 434 1024 1492 1545 1% 30% 7873 3% 2% 142
i
r\e--p{& 1791 64% 2000 2095 4,095 445 1197 1219 1394 13% 8% 4K 43% 7% 10.7
,,g.:, 16.86 9% 1,708 541 1,734 607 2 615 651 1% 13% 6136 24% 11% 41.7
Ry 1392 7% 5,543 1,666 7441 1,106 1479 1694 1,720 23% 15% 5853 S0% 0% 15

Source: Company flings, 55 P Capital IQ and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved reserves and production dats are adjusted pro fonma for any apial markets and MEA tranchetions bnnounced of campleted dinoe the most recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5te Land 2.0t0 1. E

[B)  Wiall Strest consendus estimates, Project Bronco | Page 24



COMPARATIVE COMPANY ANALYSIS (CONT.)

Multi-Basin Operators — Mid and Small Cap

iipmr'm;r:;s. e Market Data Financial / Valuation Metrics (1)

Totsl Enterprise Value

Share Equity Tatal Proved Current 201BE Met Debt /
Price Market Met Enterprise 2018E 2019E Reserves Prad, Frod, 2018E 2019E 208E
03/16/18 Cap Delt Walue EBITDA (2) _EBITDA (2] (Simce) (2} (/Mmchefd) (2] (5/Mclefd) (2} EBITDA (2] EBITDA (2] EBITDA {2}
Multi-Bosin - Mid Cop
wﬁ@ cARRiE® 515.63 51.273 51,235 52,722 5660 5821 50.76 53,158 53,193 4.1x 33 1.9k
SE e 2427 4,847 2,108 6,955 1393 1,684 o4 3,680 3,319 S50 41x 1.5x
(‘) ENERGY 53.0%9 3,515 1063 4,603 B50B 1,156 wa7 4,247 3,600 5.4 LR 1.3%
QEP = 9.24 2,227 2,241 4,467 B34 1024 056 2,554 2,891 54x 4.4x 2.7
=2l 17.91 2,000 2,095 4,095 E45 1,197 0BS5S 3,360 2,938 A& Hx 3.4x 2.5x%
o
'.L'.B"". 16.E6 1,708 581 2,734 GOF 162 45 4,444 3,955 4.5x R 1.0x
WEEKEHERGY.
o 1392 5,343 1666 7441 1106 1479 127 4,393 4,327 6.7x% S 1.5x

Source: Company filings, 35 P Capital IQ and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved reserves and production data are adjusted pro fonma for any ¢apal markets snd MEA transhctions bnnounced of campleted dinck the moest recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mathos for gas and NGLs, respectively: 17.5te Land 2.0t0 1. E

[2)  Wall Strest consensus estimates. Project Bronco | Page 25



COMPARATIVE COMPANY ANALYSIS (CONT.)

Select Permian-focused Operators

pniiell o Ciérationst Makic o)

Share  Hof52-  Equity Tatal Currert I01EE 17 -'1EE  201EBE Proved Reserves 2017E
Prige Week  Market Met  Enterprise 2018 2M9E Prod. Prod. Prod. Prad. % % R/PRstio
03/16/18 __High Cap Debt Valye  EBMDA(Z) EBITDA(Z)  (Mmcle/d) (2] (Mmdefd] (2] Growth(Z) % Ges _Bce _ PDP_ _ Gas _ _(fears)

Permign-Focsed
CETTRRAL $18.22 8% 55,029 5219 55418 $633 001 598 EO2 93% 12%  L3I65 41% 4% 156
@ 11.76 2,375 532 L9567 414 563 400 471 40% 9% 2053 49% 9% 157
m 9248 71% 8,826 1,086 9,913 1575 LB45 2062 T 18% 27% 5356 B3%  30% 74
= : 148,49 91% 22,135 2,527 24,662 271 2760 2760 3047 2% 17% 10,792 69%  19% 138
ENAMONDEACK 12551 93% 12,31 1,365 14,013 1,463 1,907 1,383 1,690 44% 5% 4844 61% 6% 113
SNV=ERG=EN. 5732 955 5,583 782 6366 995 1,276 1303 1334 348 9% 5EE9  57H  10% 16.1

e

e - 1241 5% 2,642 3 1674 417 00 337 519 5% 4% 5B 39% 3% 6.0
l_l-ﬁPEQO 853 565 2069 A0 2,749 584 BED 725 73 11% 14% 2394 BER  17H 94
@m 2887 85% 3,154 478 3,733 465 571 546 591 5% 2% 1914 aa% 21% 111
e 2657 B0% BA17 1,571 1L156 1206 1648 1130 1461 53% TR 5611 49% 8% 161
169,34 8E% 25,839 1,636 30,640 3248 3,579 4,068 4334 1% 10% 1044 92% 15% 9.2
M- FARAIATT 39.05 0% 6,226 1.471 7.697 936 1212 913 1,102 35% 5% 5441 42% 5% 182

57031

Source: Company flings, 35P Capital IQ and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved reserves and production dats are adjusted pro fonma for any capial markets snd MEA transsctions bnrounced of campleted dinok the moest recent filings.

[}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5te Land 2.0t0 1. E

[B)  Wiall Strest consendus estimates, Project Bronco | Page 26



COMPARATIVE COMPANY ANALYSIS (CONT.)

Select Permian-focused Operators

Eiﬂm"ngr;? L Market Data Financial f Valuation Metrics (1)

Total Enterprise Value f

Share Equity Tatal Proved Current 201BE Net Debr /

Price Market Net Enterprise 2018E 2019E Reserves Prod. Prod. 2018E 2019E 2018E
03/16f18 _ Cap Debt Value  EBITDA(Z) EBMDA(3) _ (3/Mcfe) (3} (5/Mcfe/d)(z) ($/Mcfe/d)(2) _ EBITDA(2) EBITDA (2] EBITDA {2)

Permian-Foomfed

Enlgam 41822 £5,029 5219 55,418 S6313 5901 5229 59,053 56,753 8 6x 6.0 0.3x
11.76 2,375 592 2,967 414 563 145 7426 6,237 7.2x% 5.3 ldx
w 9248 8,626 1,086 8,913 1,575 1,845 185 4,830 4,358 6.3x 5.4x 0.7x
‘W P 14849 22,135 2,527 44,662 2,271 2,760 £.259 85937 B,094 10.9x B 1.1x
DIAMONDEALK 12551 12.321 1365 14,013 1463 1,907 289 10,129 8,290 9.5x 7.3% 0.9x
EN=RG=EN. 57.32 5.563 7E2 6,366 995 1276 1.08 4,BB4 4772 6.4x 5.0% 0.Bx
JaggedPeak. ... 4 1241 2,682 31 2674 az7 600 4.56 7.5945 5,150 6.3% 4.5% iy
ll__—A”R"Ert:g 853 2,065 GED 2,749 GE4 660 115 3,789 3,555 4.7 4.2x 1.2x
@fmu 2887 3,154 arg 3,733 465 571 185 6,837 6,317 S0 6.5 1.0
- — 26.57 8417 1571 11,156 1.206 1.GBE 155 9,876 7.634 9.2x [ 1.3x
169.34 28,839 1836 30,680 3286 3,973 L.55 7.541 7,078 9.3 .75 0.6
ﬁspﬂﬁ':‘sﬁmﬁﬁ 39.05 6,226 1471 7,697 836 1,242 141 5,430 6,987 8.2x 6.4x 16%

Source: Company flings, &P Capital IQ and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved reserves and production dats are adjusted pro fonma for any ¢apaal markets snd MEA transsctions bnrounced of campleted dinok the maest recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5te Land 2.0t0 1. =

2} Wall Strest consensus estimates. Project Bronco | Page 27



COMPARATIVE COMPANY ANALYSIS (CONT.)

Bakken and Niobrara-focused Operators

{5 i miffions, except per

Opeiomes )

share data)
Share Hof 52- Equity Tatal Current 2018E 17 -'18E 20M8E Proved Reserves 2017E
Price Week Market Met Enterprise 2018E 2019E Prod. Frod. Prod. Frod. % % RB/PRatio
03/16/18 _ Mg cap Debt Value  EBNDA(2) EMTDA{Z)  {Mmcie/d) (2] (Mmcfe/d}{2] Growth(2) %Gaw _ Be _ PDP _ Gas _(¥ears)
Bakken-Focused
QAS 825 Sam  $2620 2583 $5,203 s91a  S1180 1097 1225 243 o% 4460 66%  12% 124
.é, 30.66 74K 2788 1946 4,734 1,206 1,150 1845 1838 10% TH 7970 54%  11% 130
52,265 54,969 £1,070 51,215
Nrobrove-Focused
o $4.82 % s1,04 $318 51332 5326 $564 3z azz 63% 9% 2645 0% 13% 281
(peonanzs 2747 68% 562 (13} 549 130 152 192 235 17% 13% 1288 51%  12% 175
w 1280 67% 2,211 547 3316 774 1076 420 110% 72% 18%  3.248 4% 19% 1349
oy~ 931 89% 2,251 4849 2740 504 B2 048 612 53% 17% 2334 38% 24% 1549

Source: Company flings, S3&FCapital IQ and Wall Street Research as of March 16, 2018,

Nate: Market dats, proved reserves and production dats are adjusted pro fonma for any capal markets snd MEA transbetions bnrounced of completed dinok the most recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5te Land 2.0t0 1, =

[B) WAl Sireet consendus estimates, Project Bronco | Page 28



COMPARATIVE COMPANY ANALYSIS (CONT.)

Bakken and Niobrara-focused Operators

te i
el veom Financial [ Valuation Metric (1)

Total Enterprise Value /
Share Equity Tatal Proved Current 201BE Net Debt /
Frice Market Met Enterprise 2018E 2019E Reserves Prod. Prod. 2018E 2019E 2018E
03/16/18 Cap Dabt Value EBITDA {2} _EBITDA (2) {5/mefe) (2)  (3/mclesd] (2) (5/mcle/d)(2) _ EBITDA (2] EBITDA (2] EBITDA (2]
Bokken-Focused
'QQEJE $8.25 52,620 42,583 55,203 5934 $1,180 5117 44,741 54,246 5.6 4.4 2.8
L 30.66 2,788 1,946 4,734 1,206 1,250 0.59 2,566 2,576 30x 3.8 1.6x

52,704 52,265 51,070 51,215 53,653

Miadv v Foewsed

.ﬁ'm 4482 $1014 $31E 51,332 $326 4568 $0.50 $4,266 $3,160 41x 2.3 1.0x
BonRNER 2747 62 [13) 549 130 192 0.43 2,861 1,558 aix 2. KM
umu 12,50 2211 847 3,316 77 1076 10z a.0dd 3,002 e 3% Lix
e — 2.31 2.251 ans 2740 500 Bz 117 3,864 4,475 S.x 4.9 1.0

w
Median $1,613 sap4  $2,036 415 $605 $0.76 43,954 $3,081 43x 30w 10w

Source: Company flings, 5P Capital IQ and Wall 5trest Research as of March 16, 2018,

Nate: Market dats, proved reserves and production data are adjusted pro fonma for by capital markets snd MEA trarssctions sanounced of completed dinok the moest recent filings.

(1}  Where applicable, Baird currently utilizes the following conversion mtios for gas and NGLs, respectively: 17.5t0 Land 2.0t0 1. =

[2)  Wall Strest consensus estimates. Project Bronco | Page 29
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DIVIDENDS AND BUYBACKS

2018 dividend and buyback announcements

One Week Relative

Ticker Release Date Dividend Increase Additional Repurchases Performance vs. XOP
APFC &-Feb 400% increase to 50,25 /share per quarter S500 mm 5.3%
cop 1-Feb 7.5% increase to $0.285/<hare per quarter £500 mm 2.4%
oV 2-Feb A4,0% increase to $1.12fshare per quarter - 4.5%
ECA 15-Feb Unchanged 5400 mm (0.2%)
EOQG 27-Feb 108 increase to $0.185/share per quarter - (B.93)

FANG 13-Feb Initiated $0.125/share per quarter - 4.2%
P 14-Feb - 5200 mm 5.7%
NBL 15-Feb - 5750 mm 0.2%
FXD &-Feb 300% increase to 50.16/share semiannual £100 mm 4.8%
su 7-Feb 12.5% increase to C50.36/share per guarter C32,000 mm (0.43)

Hofe: Relalbe performance vs, XOP & fo1 the oneseek period following the date of annauncemsent, Project Bronco | Page 30






WORKING GROUP LIST

ANTERO RESOURCES SPECIAL COMMITTEE

SIDLEY AUSTIN LLP

Name Contact Information Name Contact Information
Robert Clark (M) 203.717.0665 1. Mark Metts (©0)  713.495.4501
i (F)  B66.418.1462 RiftnEr (M) 713.822.6659
(E} relark@anteroresources.com (E) mmetts@sidley.com
Ben Hardesty (O}  304.623.6383 Asst: Becky Mansfield (0)  713.4957601
(M} 304.641.0212 (E) rmansfield@sidley.com
(H)  304.623.3581 Kayleigh McMelis (0 713.4954B672
(E} bhardesty@anteroresources.com Amechue (P} 512.917.2287
Joyee MeConnell (O} 204.293.5701 (@ Ekmcrelis@sidley.com
(M) 304.282.1693
{E} jmicconnel| @ ante roresouroes. com

Project Bronco | Page 31



WORKING GROUP LIST (CON'T)

BAIRD
Name Contact Information
Frank Murphy (M) 314.445.6532
Managing Director, Co-Head - Energy Investment Banking {F) 314.302.7232
(G)  314.445.6535
{E}  frmurphy@rwhaird.com
Asst: Michelle MeCarty (0)  314.445.6534
(E) mrmeccarty@ rwhbaird. com
Mick Alfermann [[m]] 314 445 6531
Director, Energy lnvestment Banking (M} 314.401.1532
(F)  314.445.8535
(3] nalfermann@rwbaird.com
Asst: Michelle McCarty [0)  314.445.6534
{E} mrnccarty@rwhbaird.com
Jeff Wertenberger 18] 314.445.6537
Associate (M) 314.518.6602
(F) 314,445.6535
{E) jwertenberger@rwhaird.com
Dom Pica (@)  314.445.6539
Analyst (M) 314.540.1317
{F) 314.445.6535
{E)} dpica@rwhbaird.com
Blake Weir (D)  314.445.8544
Analyst (P} £12,998.6733
Q) 314.445.8535

(R

bweir@rwhaird.com

Project Bronco
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PROCESS UPDATE

Process updates since March 22 kick-off meeting

o Accessed and reviewed the online data room established by Antero. Data room includes:
— AR stand-alone forecast — Intercompany agreements
— AM / AMGP stand-alone forecast — Structural steps memo for AMGP

acquisition of AM
= Summary of AMGP-AM merger model

%ﬁ? Initiated interaction with Antero on follow-up model questions and additional data and
diligence requests

o Initiated analytical modeling and valuation analyses

Project Bronco | Page 2



PROCESS UPDATE (CONT.)

Draft timeline of priority milestones; workstreams to be added as necessary

Key Milestone: 30 2 9 16 23 30 7 14 21 28 4 11 18 25

Formal Due Diligence Session

Water Earn-Cut Analysis *‘

Intrinsic Valuation Analysis (AR, AN, AMGP)

AMGP = AM Transaction Alternatives Analyses

- AMGP Acquisition of AM

* % %

= AMGP Acquisition of Ownership Interest in AM

AR Return of Capital Strategic Review

= AR Share Buybacks

* X X

= AR Dividend Payment

Other Analyses as Process Dictates

Project Bronco | Page 3
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SUMMARY TERMS OF WATER EARN-OUT AND MVCs

AR is considering a proposal whereby AM would accelerate the earn-out payment associated with the

2015 water drop-down

® InSeptember 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional $250 million
subject to the following Earn-Out provisions:

= Payment of $125 million at year-end 2019 upon AM delivering 161 Mbbld of average volume from 2017 - 2019
— Payment of $125 million at year-end 2020 upon AM delivering 200 Mbbld of average volume from 2018 - 2020

As of Sept. 2015 ™" Current
Payment Earn-out Projected Earn-Out Projected Earn-Out
to AR Threshold Avg.Volumes % of Proj. Avg. Volumes % of Proj.
Earm-Out Period (S (Mbbld) {Mbbld) Volumes (Mbbld) Volumes
3e-month Peried Ending 12,/31/19 5125 161 179 oLt 178 s
36-month Period Ending 12/31/20 5125 200 222 9% 0 10084

® In addition to the Earn-Out provisions, AR also agreed to the following minimum volume commitments (“MVCs"):

Actual Projected MVC
MVC Volumes Volumes % of
(Mbbld) (Mbbid) (Mbbld) Volumes

2016 a0 123 73%

2017 100 153 65%

2018 120 178 67%

2019 120 204 5906

Saurce: KManagemen] Bike Case projections a5 of BMach 23

(1) Reguesents Mansgement Base Cose piajeitions s of Auged 2005 used in conjunction with Baind's engagenssnl with AR Specal Comptes PFO_I-ECT Bronco |

Page 4



PROJECTED WATER DELIVERY VOLUMES

Utilizing Antero Midstream Base Case Forecast

FORECASTED WATER DELIVERY VOLUMES (Bhbld) FORECAST VERSUS EARN-OUT (Bbld)
B Management M Street =-—== MV Amounts B Management M 5treet ==-=- Earm-out Threshald
300,000
2020 Earn-out
260021 Threshold: 200,000 '_"'E
250,000 2019 Earn-out !
- Threshold: 161,000 E
| ¢
Ll E 178425 184601
v

153,129 153129

150,000

100,000
50,000 -
4]
2017A 2018E 2019E 2020E 2019 Earn-Out 2020 Earn-Out
% above Earn-Out Threshold
11% 15% 0% 9%

Sauroe: Managerment Base Case piojections a4 Mach 23, 7017, wWall Stieel estimabes ped Mach 22 LP. Moigin presesation 1o A0 Special Commities, Project Bronco | Page 5



KEY CONSIDERATIONS IN “PRICING” THE

EARN-OUT ACCELERATION

AR
Perspective

AM
Perspective

Prabability of achieving earn-out volume thresholds based on AR drilling plan

Ability to control water volume usage to meet thresholds

At what price is AR better off receiving {$250 - X) today or waiting to receive the full 5250
later, relative to the risk profile of the asset?

— In addition to taking a discount, what other concessions could AR be asked to make?

Can AR redeploy the capital at an attractive rate of return relative to the discount?

Probability of achieving earn-out volume thresholds based on AR drilling plan
AR’s ability to control water volurme usage to meet thresholds

At what price is AM better off paying ($250 - X) today or waiting to repay the full 5250 later,
relative to the risk profile of this debt-like liability?

— In addition to receiving a discount, what other concessions will AM request?

What is AM’s opportunity cost of capital, being mindful the high probability the full earn-out
payment becomes due?

ProjectBronco | Page &



EARN-OUT DISCOUNT ANALYSIS

m  Based on its risk characteristics, the earn-out payment should be priced along the cost of capital continuum for AR and AM

—  From AR’s perspective, a reasonable “Upper Bound” would be equivalent to its implied cost of equity, especially considering its
maost likely use of proceeds will be to support a potential share buy-back program

- From AM’s perspective, a reasonable “Lower Bound” would be equivalent to its overall weighted average cost of capital

COST OF CAPITAL ANALYSIS (1) PV OF EARN-OUT PAYMENT ($mm) 12)
B Cost of Debt B Cost of Equity === WACC Discount Implied
Rate Payment
120% - _—
11.0% Upper Bound 17.0% 5195
10.0% 1 11.0% 5200
1 10.5% $202
8.0% - e
Lower Bound 10.0%6 5203
e | 9.5% $205
9.0% $208
4.0% 8.5% 5210
2.0% $212
2.0% A
7.5% 5214
e— 7.0% $216

AdvAntero AAnts“m

Lource: Management Base Cawe projeclions = March 22, 7017,
1) Based on AR and AM cost of capital arabpes (e Appendbe for detail) E
(2] Assunesa piesent wabee date of May 1, 2HS Project Bronco | Page 7



POTENTIAL ADDITIONAL AR CONCESSIONS

€ extend mvcto 2020
VOLUMES FORECAST (Mbbld)

250

220 §300 -+
200 £250
150 S200 A1
4150
100
5100
50
550
a 50

20174

2018E 2019€ 2020E 20174

@ Reimburse AM for volume shortfalls below earn-out thresholds

EBITDA (5 in millions)

W Total Water EBITDA

B MYVC Water EBITDA

5268
5245

2020E

2019E

2018E

Depending on the negotiated earn-out payment
discount, AR would have to miss iis forecast by
neanly 50% to be at risk in this construct

Source: Managerment Base Cawe projections o Mach 23, 3017,

FOATFROIDE i mme s ek e e e e e
Earn-Out Mgmt. Forecast _ Barrel "Miss” (000's) 10 20 30 40 50 60 70| 8o 20
P B
éﬁ; AIpes % miss 6% 11% 17% 22% 28% 34% 39% 45% 50%
implied Payment ($MM)  $14 528 542 $56 570 $84 s98 | s112 %126
e e e e e e e e . e e e e e e e e e e
2018-2020 |
Earn-Out Mgmt. Forecast Barrel Miss [000') 10 20 30 a0 50 &0 70 | 80 90 |
;z:; 200,563 % miss 5% 10% 15% 20% 25% 30% 35% 40% 45% |
Implied Payment (SMM}  $14 $28 542 $57 $71 $85 g9 | $113 $127 |

Project Bronco | Page 8
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CASE STUDY: TALLGRASS SIMPLIFICATION

TRANSACTION OVERVIEW KEY TEGP & TEP STATISTICS (at Feb. 7)

m  Tallgrass Energy announced an agreement for Tallgrass Energy GP,

LP ("TEGP”) to acquire Tallgrass Energy Partners (“TEP") IER
) | o 5 Current Yield 8.8%
— TEP public umt_hr:alders will receive 2.0 TEGP Class A shares for 8 .0 EBITDA CAGR 2.8%
each outstanding TEP common unit
Represents a 10% premium to TEP based on each security’s 30 0 LR cAny 2.2
—_ nts a P am rity . 3 . z
day VWAP prior to the Feb. 7 restructuring announcement ZB1se DstHouEan Eoverage Lo
) % of 2018E Cash Flow to IDRs 3T
— TEGP announced a 33% increase in the quarterly distribution
Net Debt / LTM EBITDA 3.0

= Proposed transaction will result in ne distribution cut to TEP
unitholders, and will be accretive to TEGP shareholders and TEP TEGP
unitholders

TEGP Current Yield 6.3%
— Pro forma entity will be taxed as a C-Corp TEGP DPU"18 - '20 CAGR 8.2%
= Taxable transaction to TEP public unitholders, who will own 62%
of the publicly-traded Class A shares of TGE
FEB. 7 RESTRUCTURING ANNOUNCEMENT TRANSACTION METRICS (prior to Feb. 7 announcement)
Consideration per TEP unit
‘ " TEGP, last close {2/06/18) $23.40
“Tallgrass is evaluating potential reorganization transactions that could, Exchange ratio 2.0x
among other things, streamline and simplify TEP and TEGP's Total consideration 546.80
arganizational structure, improve its equity cost of capital, improve its
debt cost of capital and facilitate financing of its current and future Premium to TEP: Price % Premium
growth apportunities.” Last close (2/06/18) 543,99 6.4%
10-day VWAP {2/6/18) 544,86 4.3%
30-day VWAFP {2/6/18) 545.59 2.6%
Implied transaction value @, 55,679

Source: Talgrass acquisfion press releare and presentation dated March 26, 2018,
1) Exclhudes =256 milion units owrmed by Tallgass Equily, LLC .

2] Comven! TEGP sharehokbers will owem %81 MM shares [~21% inteest]. Current TEF wailbolders will oswn <957 MM shares (< 34% interes).

13 Adjueded for 65% of LP units acquined, 1.13% GP ifered, avsemed nel debt of 52,1 bilkan and avaesmed nonconlioBing inleesds of 5659 milion.

1) Conseesus WallStieel estimates. Project Bronco | Page ¥



CASE STUDY: TALLGRASS SIMPLIFICATION (CONT.)

Structural Overview

PRE-SIMPLIFICATION POST-SIMPLIFICATION

Management, EMG,
Kelso, and Minority

Imvastors

Management, EMG,
Kelso, and Minority

Investors

TGE Public
Investors

TEGF Fublic
Investors

=126, Tenm C bss B Shades
[-45% moa-rronami infeae]

=153, 260 L lrss A Shaies
{~55% feberest) (1

~58. 18 CLrss A Shaies
(=315 Mabeveid)

1267 mn Class B Shanes
{595 mon-ecamamic whernest)

“dT fimem
TEF Fublic rlr;:s:-il;

= )
Imusion iteresf)

Tallgrass Energy GP, LP J

(MYSE: TEGF)

~SH. Lo wnis
~31% eronomic intevest)

Tallgrass Equity LLC
["Tallgrass Equity”)

~ 136, Fonm wnils
(~65% cronomye

betevpst)

2 S Emen LP Uinits
{=35% LR dnterest], ~1.0% GP
interest, [D8s

Tallgrass Energy
Partners, LP (NYSE: TEP)

Operating Subsidiaries

Source: Tallgrass acquisilion press selease dated Masch 26, 2008,
1) Cisdent TEGP sharenabBers will awm 581 MM shares [~215% interdst), Curment TEP aitbakders will oam =957 MM sPades [ ~34% intese ),

0%
inleresl

REX

Tallgrass Energy, LP
(NYSE: TGE)

“153.3mm unsils
{~35% economic interest)

~126.Tmm unis
§-5% eoowamic
interest)

Tallgrass Egquity LLC
(“Tallgrass Equity”)

V009 inkeresd

Tallgrass Energy
Partners, LP

Operating Subsidiaries
(including 75% of REX)

Project Bronco | Page 10
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AR E&P STAND-ALONE:

WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

(& in millions)

Weighted Average Cost of Capital '

Saurce: M.ar;d-‘lMlhna;smnmnh-lg
(1) Reprsents ostivated 20qyear Breasurny date asof March 29, 218,
{2)  Twooear daily kevered equilly beta asolf March 29, 2018,

13)  Large company stock total returns mines ongderm government bond income returms as computed by Dufl & Phedps L

4] Sousce: Dl & Phelps LLC die premium,

Risk-free Interest Rate ™V 2.9%
Levered Beta ™! 1.0
E:T.lti:‘\l'f Market Premium ™' 5.9%
Size Premium ' 1.0%
Cost of Equity '*
Amount Intereast
Qutstanding Rate %
Revalving Credit Facility 5185 2.8%
Debt 5.375% Senicr Maotes Due 2021 1,000 4.0%
Outstanding ™ 5.125% Senior Notes Due 2022 1,100 4.4%
5.625% Senior Motes Due 2023 750 4.8%
5.000% Senior Motes Due 2025 600 4.8%
53,635

AR Market Equity / Implied Firm Value B2.0%
AR Target Net Debt / Implied Firm Value ™ 32.0%
Weighted Cantributicn from Market Equity 7.4%,)
Weighted Contribution from Debt 1.4%

Weighted Average Cost of Capital

Capitalization Cost of Equity
% af Debt 100% 105% 109% 115% 12.0%

35.0% 8.0% B.3% B.6% 9.0% 9.3%
30.0% B.3% £.6% 9.0% 9.3% 9.7%
25 (04 B.E% B.9% 9.3% 9.7% | 10.1%

Debt capitalization as a percent of implied firm value is
sensitized between 25.0%-35.0% and cost of equity is
sensitized 10,096-12.0%

Baird will sensitize using WACC ranges from 8.0% to 10.1%

1% Cos ol equity & cakulited using CAPM [&.g. cosl al equity = psk-Tree imleped eate + bvered equily B2t * markel risk premium + sipe paeminm),

(6] Inberest Fate Tor pubsily-dramded Lenion neles epresents (he yiekl-lo-wirst asol March 29, 2018
7 Bxchudes cerrend de bt ouistanding Tos Anfero Madsieeam.

lﬂ:l Eachides value of Andere Midsticam commaon uvnits hedd by Antero Resources, tax effecled at 200%
{9 Met debd sepresents atarged bng-torm 3,00 Red Debt fLTR ERITDA path,

Project Bronco | Page 1l



AM WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

(& in millions)

Weighted Average Cost of Capital
i | i Firm Val ;
ik iRt 2 g% A Marke;Ejuuwr :plued ||; Value 80 ;:
AM Met Debt / Implied Firm Value 19,
Levered Beta 'Y 0.8 i
CEUﬂi‘:}f Market Premium @ 5O Weighted Contributien from Market Equity T2%
u ,
*x Size Premium 1.0% Weighted Contribution from Debt 0.8%
Cost of Equity ! 9.0% Weighted Average Cost of Capital
Capitalization Cast of Equity
Amount Interest o of Debt B0% 85% 9.0% 95% 10.0%
Outstanding  Rate 25.0% FO%  7a%  7.8%  8i%  B.SW%
Debt Revolving Credit Facility 5555 2.8% 20.0% 72%  7p% | 80% gaw  BEX
Outstanding | .00/ conior Notes Due 2024 650 5.0% 15.0% 7A% 78K 83X 87X HEEN
Cost of Debt 51,205 4.0%
®  Debt capitalization as a percent of implied firm value is
sensitized between 15.0%-25% and cost of equity is
sensitized 8.0%-10.0%
®  Baird will sensitize using WACC ranges from 7.0% to 9.1%

Reguesents efimated Floyeds Ireaiaiy iale asof March 39, M8
§2)  Tworead dady kwied ofuty beta asof March 29, 2018,
{3 Laege compairy SEoCk To1al relurns mines BRg-1eEm g mment bomd noome e s compited By Dull & Preedps LU
1) Souror; Dutl & Phelps LLC sioe prensum,
{5 Cost ol equity & cak ubifed using CAPM [¢.g. cost of equity = rk-free inferes rate + levered cquity Beta * market rsk prembam + skee paemsum), =
§6)  Inbenest rate Tor pubBoly-traded semior nodes ipresents the yield-toworst asof Margh 29, 2018 Project Bronco | Pagel2
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PROCESS UPDATE

Current working timeline of priority milestones; workstreams to be added as necessary

Key Milestone: 30 2 9 16 23 30 7 14 21 28 4 11 18 25

Formal Due Diligence Session

Water Earn-Cut Analysis *‘

Intrinsic Valuation Analysis (AR, AM, AMGP)

AMGP = AM Transaction Alternatives Analyses

- AMGP Acquisition of AM

* % %

= AMGP Acquisition of Ownership Interest in AM

AR Return of Capital Strategic Review

= AR Share Buybacks

* X X

= AR Dividend Payment

Other Analyses as Process Dictates

Project Bronco | Page 2
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SUMMARY TERMS OF WATER EARN-OUT

AR is considering a proposal whereby AM would accelerate the earn-out payment associated with the
2015 water drop-down

® InSeptember 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional $250 million
subject to the following Earn-Out provisions:

= Payment of $125 million at year-end 2019 upon AM delivering a total of 176,295,000 barrels of water from 2017-2019
{equating to an average of 161 Mbbld)

— Payment of $125 million at year-end 2020 upon AM delivering a total of 219,200,000 barrels of water from 2018-2020
{equating to an average of 200 Mbbld)

Cumulative AR Projections (Cumulative) I Daily AR Projections (Daily)
Payment Earn-out Projected Earn-Out : Earn-out Projected Earn-Out
to AR Threshold Volumes %ofProj. | Threshold  Awg. Volumes % of Proj.
Earn-Out Period {$nama) {MbbI} (Mbbi} Volumes |  (Mbbld) {mbbld)  Volumes
|
36-month Period Ending 12/31/19 5125 176,295 197,539 112% I 161 180 112%
1
36-month Period Ending 12/31/20 5125 219,200 221,999 101% : 200 203 101%

® Note, AR is agnostic to the source of the delivered water volumes from AM (freshwater, Veaolia, etc.)
B Thereis no “banking” concept associated with the water earn-out volumes

m  No explicit terms preventing AR from taking volumes for the purpose of reaching earn-out payments

Source: Sepl 2015 Water Servioes Agreemenl and ConliBaitian Ageement in conmedtion wilh the costribution of waler ssels from AR 10 A8, Bise Ciee projections s of Maich 23, Project Bronco | Pase 3



HISTORICAL & PROJECTED WATER DELIVERY VOLUMES

2019 EARN-OUT TARGET FORECAST VS. EARN-OUT
Taotal Daily
{Mbbl) (Mbhbid) % of Target (MBbI} B Earn-Out Target M Mgmt. Forecast
Target‘u’:l:ulumes {2017-2019) 176,295 161 100% - 250,000 - 221,999
Cumulative Volumes to Date (2017-1Q18) ]"_5;:-'_51 llE? 43% : 197,539 .
Remaining Valumes to Fill 100,534 : 200,000 7 pmemm——
1 i i
9 mos. ended 12/31/18 Forecast 47,225 I 172 | 7% 150,000
2019 Forecast 74,553 204 | 42% :
il =] : 100,000 - 219,200
Total Forecast 121,778 190 69% 176,295
i —— i ]
Forecast + Cumulative to Date 197,539 180 112% S0.000 -
o 4 —
ZDZG EARN-OUT TARGET 2019 Earn-Out 2020 Earn-Out
Total Daily
Ll {Mbk) % of Torpat {Mbbid) B Earn-Out Target [ Mgmt. Forecast
Target Volumes (2018-2020}) 219,200 200 100%
Cumulative Velumes to Date (1Q18) 19,869 221 9% == 250 1
e H 203
Remaining Volumes to Fill ' 200
- L)
9 mos. ended 12/31/18 Forecast d?_zzS! 172 E 2% b
2019 Forecast 74,553 | 204 | 3% ! 120
2020 Forecast B0,352 | 220 E 37% E 100
Total Forecast 202,130 201 92% [gal
Forecast + Cumulative to Date 221,999 203 101% 50
0

2019 Earn-Out 2020 Earn-Out

Source: Sepl M5 Water Services Agreement and ConliBation Ageement in conmection with the comibulion of waled ssels Toodm AR b0 Ak, B Caee projection a of Masch 25, Project Bronco | Pase 4



EARN-OUT ACCELERATION PRICING RECOMMENDATION

Key factors impacting the pricing of the earn-out acceleration payment

m Earn-out acceleration pricing (and associated discount) should be based primarily on the probability of AR achieving the
targeted delivery volumes. Key factors to consider:

— AR drilling plan has been vetted by the AR Board and disclosed (in detail) publicly
— AR is currently forecasting to surpass its earn-out threshold in both 2019 and 2020

— AR controls its own destiny with regard to water usage and achieving the earn-out payments

®  Given the high probability of having to make the earn-out payments in both 2019 and 2020, AM’s theoretical risk
tolerance associated with the earn-out capital should be low:

—  How much capital would AM require today to generate 5125 million in both 2019 and 2020, with very minimal risk?

= Said another way, AM would expect to earn a low return profile were it willing to risk the capital associated with the
earn-out payments

— At a minimum, AM should be compelled to eliminate a financial obligation at an attractive discount relative to its
overall weighted average cost of capital

B While use of proceeds is important to AR, it is our view that it should not be a “driver” of pricing the earn-out
acceleration

— AR should focus on the earn-out discount relative to the probability of achieving the earn-out volumes

— MNonetheless, adding capital to the overall AR ecosystermn today can help accelerate AR's free cash flow, debt reduction
and return of capital initiatives

Project Bronco | Page s



EARN-OUT ACCELERATION PRICING RECOMMENDATION

®  Analyzing the earn-out acceleration payment in the context of AM and AR’s cost of capital continuum:

—  From AM's perspective, it should be compelled to accelerate the earn-out at or above its overall weighted average cost
of capital, and perhaps even lower based on the risk profile of the earn-out

—  From AR's perspective, a discount beyond it's cost of equity is unattractive = AR could raise capital more cost effectively

COST OF CAPITAL ANALYSIS () PV OF EARN-OUT PAYMENT (smm) (2)
; -=== WACC
B Cost of Debt W Caost of Equity Bt implied
A Rate Payment
14% 1 Higher Risk s
Implied 11.0% 5200
A 11.0% 100% pe
10% - 9.0% 5208
Reasanoble [ e e e e
k: - Discaunt | £.0% 4212 |
8% - Boundaries | |
|' 7.0% 5216 :
6% - s ! 6.0% $220 '
Lower Risk e L TP S gL i e i i
implied 5.0% 5225
4%
4.0% 5230

3% - o -y Treasury: 2.3%

AlAntero {?Antem

M DT e

Lource: Management Base Cawe projeclions o= March 22, 3017,
1) Based on AR and AW cosl of capilal aralpes =
{2)  Assumesa present vahse date of May 1, 18 Project Bronco | Page @



POTENTIAL ADDITIONAL AR CONCESSIONS

AR may consider extending the MVC in connection with an earn-out acceleration

VOLUME FORECAST (Mbbld) EBITDA (S in millions)
- | Total Water EBITDA = MVC Water EBITDA
220 =
204 #oH0 s 5268
R 245
200 §250
150 - $200 -
100 1 5150 -
5100
SO -
550
- g — - i . Y
20174 20188 2019¢ 2020€ 20174 2018E 2019E 20208
B As it relates to achievement of the MVCs, AR is agnostic to the source of the delivered water volumes from AM

(freshwater, Veolia, etc.)

There is a "banking” provision associated with the MVCs whereby excess volumes above defined thresholds can be
credited toward MVC shortfalls in the subsequent year

— Todate, the MVCs have been and are projected to be well below AR's expected water usage, rendering the banking
provisions relatively inconsequential

Source: Sept S Waber Services Agreement and Contr@ulian Agreement in conmection with the comribution of wates sels Trom AR bo AM. Barse Case projection s of Masch 25, Project Bronco | Page 7
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SERIES B UNITS — SUMMARY OF KEY TERMS

®  On December 31, 2016, Anterc Resources Midstream Management contributed all of the IDRs to Antero IDR

Holdings, LLC {(“IDR LLC") in exchange for 100% the Series A units
Dbl m  Series B units are reserved for issuance to officers and employees of Antero Resources

®  As of December 31, 2016, the Series B units were scheduled to vest ratably over a three-year pericd

®  Each Series B unit represents a profits interest and therefore has no capital account balance

®  The Series B units entitle the holders to receive up to 6% of the amount of each guarterly distribution in
excess of 57.5 million in respect of the IDRs of Antero Midstream

|P:ﬁﬂt:f ®  AM' quarterly IDR cash flow is distributed as follows:
ntere

1} 100% to Series A, up to $7.5 million
2} [{IDR Cash Flow less $7.5 million) x 6% to Series A

3} Remaining cash flow to Series A

®  Each Series B unit holder has the right to redeem all of a portion of its vested Series B units in exchange for
newly-issued AMGP common shares with a value equal to:

—  Proratashare of up to 6% of any increase in AMGP’s equity value in excess of 52.0 billion
Redemption {equity value calculated using 20-day VVWAP of AMGP shares)
Right /
Optional
Exchange

— In no event will the aggregate number of newly-issued AMGP common shares to Series B holders
exceed 6% of total common shares outstanding

®  Upon exchange, the redeeming member will surrender its Series B units to IDR LLC for cancellation

®  Maximum dilution to AMGP shareholders:
[{AMGP common shares outstanding x 20-day VWAP) less 52.0 billion] x 6%

Project Bronco | Page 8



SERIES B UNITS — SUMMARY OF KEY TERMS

Continued

8 AMGP will have the right to cause each Series B unit to be exchanged for cormmaon shares in AMGP upon the
earliest of:
Mandatory

— December 31, 2026
Exchange

—  Change of contrel transaction

— Liguidation of IDR LLC

®  The Series B units will vest upon a change of control, defined as the occurrence of any of the following events

—  Any merger or other business combination involving IDR Holdings or the general partner of AMGP in
which a majority of the outstanding Series & Units of IDR LLC or the general partner of AMGP's common
units are exchanged for or converted into cash, securities of a corporation or other business aorganization
or other property;

— Asale or aother disposition of all or a material portion of the assets or membership interests of IDR LLC;

— Asale or other disposition of all or substantially all of the assets of the general partner of AMGP
followed by a liquidation of the general partner or a distribution to the members of the general partner
of all or substantially all of the net proceeds of such disposition; or

— Thesale of all of the outstanding commeon units of the general partner of AMGP in a single transaction or
series of related transactions.

Mote: An AMGP acquisition of AM does not trigger a change of control

Project Bronco | Page 9



SERIES B UNIT ECONOMICS

Status quo — assuming no transaction between AMGP and AM

STATUS QUO PROFITS INTEREST

(5 in millfans, except per unit data)

Forecasted AM Distribution f Unit

Total IDR Payments
Less: Priority Cash Flow to Series A (7.5%)

Remaining Cash Flow Available

% Attributable to Series A

% Attributable to Series B

Cash Flow to Series A (**pre Gan taxes)
Cash Flow to Series B :

CONVERSION MECHANISM AND IMPLIED VALUE

{5 in millions, except per unit dota)

Forecasted AMGP Distribution / Unit

Distribution Yield Assumption t

Current
Run-rate 2018E 2019E 2020E 2021E 2022E
$1.46 §1.72 $2.21 $2.85 $3.42 $4.10
594.8 51428 52355 53553 S462.0 5589.2
(30.0) (30.09 30.0} (30.0) (30.0) (30.0)
564.8 5112.8 5205.5 5325.3 5432.0 §559,2
S4%

94% 4% 94% G4% 94%

Implied AMGP Equity Value
Less: Benchmark
Series B Pool

Conversion Value of Series B Interest (636)

5919

| Current |
Run-rate 2018E 2019E 2020E 2021E 2022E
$0.30 $0.54 $0.89 $1.34 $1.74 $2.22
1.91% 2.25% 2.50% 2.75% 3.00% 3.25%
52,919 : $10,805 512,722
{2,000 {2,000) {2,000} {2.000) {2,000} {2,000}
$2,444 54,608 57,064 58,805 510,722

PV-10 of 2022 Conversion Value + Annual Cash Flow
PV-15
PV-20

Tource: Managemen] Base Cirse peojections a of Mach 23
{1 Assyuenes g B 5 by pearly yield inceease owing 1o gradually declining distribution growth,

8512
434
373

Project Bronco | Page 10



SERIES B UNIT MECHANICS UNDER CONTEMPLATED

TRANSACTIONS

(& and units in millions, except per unit data)

AMGP Acquisition of AM

AM Acquisition of AMGP IDRs

B Assumes 100% equity and an illustrative 15% acquisition
premium

®  AM unit price: 524.71 / AMGP unit price: $15.68
Series B units converted at the market cap for pro forma AMGP
B AMGP shares issued to AM: 340.2

AMGP shares issued to AR: 179.2

AMGP shares issued to AM public: 161.1

Pre-Conversion of Series B

AMGP Pro Forma Urits /% 526.4

AMGP Share Price 515.68
AMGP Pro Forma Market Cap 48,253

Conversion of Series B

AMGP Pra Forma Market Cap £8,253

Less: Benchmark (2,000}

SeriesB Pool 36,253

e Equmm“[ﬁmﬂ S
{AMGP Shares Issued to Series B 239

-

B AMGP eliminates AM's IDRs in exchange for AM units
B Assumes 100% equity and an illustrative 15% acquisition

premium

®  AM unit price: $24.71 / AMGP unit price: $15.68
®  Series B units converted at the market cap of stand-alone AMGP
®  AMshares issued to AMGP: 1359

Pre-Conversion of Series B

AMGP Shares 05 186.2

AMGP Share Price 515.68
AMGP Market Cap 52,919

Conversion of Series B

AMGP Market Cap 52,919

Less: Benchmark (2,000}

Series§ Pool L3919

ey Equmvam[ﬁm] T
{AMGP Shares Issued to Series B 3.5

AR AM AMGP | PFAMGP AR AM AMGP PF AM
AR : 53% - T AR 5 53% T
Management [ Sponsors 27% 47% 67% 27% Management / Sponsors 27% - 67%
Public 73% = 33% 40% | Public 73% 47% 33% | 27% |
Total 100%  100%  100%:  100% AMGP - - -
Total 100% 100% 100% ;:  100% !

Project Bronco | Page 1l
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AR - PROVIDED FIRM TRANSPORT OVERVIEW

| FT Mitiﬂﬂtiﬂﬂ [12{31;1? $l‘.r!'|:l} 2018 - 2020 D M:c'l‘::? ':.M:u:q “‘;.I'-_:n T:?u I'EI'L;L-"::S 1378
7] = e fo AMIR Mori b T AL ) |t et o v (30N SOV (A0S BDSE  (MOSY

b wrcedlan . FOT 0D (Last Tranche nd FT)

800 MMciig|zew -~ -mars

i ——— 18 Fui ] #0270

fAHRfWGP Cacarcy - Coom rarmse Crb- A Capscity - MMClid a3 (F] (=]
Uil T[4 WP ek /O .« WA Limatiized FT - LT e 05 625

"En Unpizes ] Flesfiover = S ot MG RGP Ferired T Expenaes - 54 e d B3 f el

u-:\.u.:-r bt u.-u...q....-.. T Riar kg FRivenus Propchons - B 0o oo oo
i st Unuslrnd FT. et of Morkwing $R2r 5233 333 4
' Cermand Cown By lgﬂ_ [E EHHE
'M 800 MMcf'd (Rover) ey

- 1 :
625 (oTE, EOMje- B
Micfid —t e -4
14l - 230 i ages S 528 | :\.‘:rhl :.:-: 5;:
g el M BB
Pl i AN
Capaciy - Powsy - RS " L ) L s (COTLA 0.+ | 8.
gl - AHF Saum - by o [ 2] L] aTE e ¢ i ©m
1 W P i A R I . MR . " a '
Dot aieoy o g 900 MMcf/d {Stonewall)
e o To Atlantic Seaboard
b tiga e e i L
To TCQ Pool or Leach
@, 40DMMctid
To Guif Coast X '?\‘Lb

( G
600 Mmcria AV e
03
Uit 5 T - Sonew o TOD - T g | DGILA | TR 5
s Ubwkesing Mwsri = P
e FT, M R
S g e

FOTAL - MARCELLUF £ UTICA
2010 Faabl 2021
Unullized FT Expenses - Marcelus 053 81TT.E §83.2
> Urustlizesd F1 Experses - Lica 1357 HY W
2015 - 2020 G Coaed Sy UM T Expanass - Tt 3308 1 BN
J01R - 2030 TERCO M2 Siip Ehacne o iza 5.0
Gl oot - TETOD ME Spread it §Flansinss ) Frojee boe - e slis i 5) [EE) {25}
T “'l;'.ﬂ"_'_ = tarRabng [RErim ) PROKe: Do - UG (G uded & TEX) 3000 4355 13383
iarbalng (Fevene) | Erpsns s Propeins - O i1y 1.7 o
Sy Unufized FT, Mef of Markeing B115 5 a8 a0
et T LT B L= -] Aoy AT s
[t artegtors S g b - B 22 TLm &Asr Sl 1020
bl Pl o Bl i P il =] S g e 10% 8%
Source: Antern Management Project Bronco | Page 12

®  In September 2015, AR sold its integrated water business to AM for 51.05 billion, plus an additional $250 million



SUMMARY FIRM TRANSPORT (“FT”) COMMITMENTS

AR’s firm transportation commitments relative to forecast gas production

2018 - 2022 FIRM TRANSPORT COMMITMENT VOLUMES"'

6,000 WAR Gross Gas Production Forecast | MMbtu/d)
- 5017
5 000 o FT Cormm itresnt _
4,000
kel
a2 3000 -
; 2,000
1,000 -
2018 018 2020 w01 022
ESTIMATED FT BY LINE @ (MMBTU/D) FT UNUTILIZED COST (MMBTU/D)
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
E Rex 660 6ol [14] Total Capacity 3,689 4,734 4,667 4,667 4,667
Rover 880 230 880 Total Utilized Capacity 2484 3,153 3811 4399 5017
he o8 &an e % Utilized 67%  67%  82%  94%  108%
: ror it 869 e Unutilized C. i 1,205 1580 5 268 MNA
:.j TCO / CGTLA 640 1410 1,410 nutiliz apacity ; ] 855
i Dther 43 227 160
Total 3,689 4,734 4,667 4,667 4,667 Unutilized Cost (5mm) 5231 5290 5134 MA MA
Less:Mitigation (Smm) (115) {51) (36) WA MNA
Total FT Cost {$m m) $G’9‘5 5376 5355 $3?4 5'511 Net Unutilized Cost l:$l'l'll!'l} 116 sm 59‘ NA NA
&/ mmbtu 50.52 50.51 5053 $0.51 5048
“Fully Burdened" $064 5072 5062 N# NA
Source: Anterc management
[1} Gasory volurres. Excludes ME2 and ATEX finm commitments.

(4] Estmaied capadty on a biu equivalent base, utdzing a 10% wplift. AR prowided data s green on a biu basis_
et FT i igation T i Caj i Totwl Lhil
(E1] Fqu.llil:T Cowr mimis Magation for Usinilised Capacity] idlad by Total Lhilised Capaciey prﬂjEﬂ E!’Cll'll:o | Page 13

m  In September 2015, AR sold its integrated water business to AM for $1.05 billion, plus an additional 5250 million



GAS SALES FORECAST

PROJECTED GAS SALES BY INDEX

Index; 2018 2019 2020 2021 2022 |
TCO 14% 25% 19% 20% 17% 19% = TCO
Chicago/MichCen 21% 18% 18% 17% 16% 18% ® Chicago/MichCon
CGTLA 17% 23% 19% 16% 14% 18% " CGTLA
AMNR 5E 18% 16% 16% 14% 12% 15% = ANR SE
TGER-500L 18% 2% 14% 18% 16% 14% " TER-300L
MYMEX 10% 16% 14% 8% 7% 11% W HRIEX
DOM S 3% 0% 1% B% 7% 3% RO E
TETCO M2 1% 0% 0% 0% 11% 2% EELDE
Total 100% 100% 100% 100% 100% | 100%

STRIP PRICING BY INDEX 'lsfMMETU]
,hdﬂ; 2018 2019 2020 2021 2022 = '-_: Index: 2018-27 Diff. % Exposure
Tco $2.56 $2.43 $2.40 $2.43 $247 | $246 ] S 150.38) R
Chicago/MichCen $2.66 $2.57 52,58 52.63 s268 [ 5263 Chicago/MichCon ($0.21) s
CGTLA $2.69 52,69 52,70 52.74 s289 | 5274 i, S o
AMR 5E s2.71 52.72 52.75 52.80 5283 | 52761
TGP-500L $2.75 52.73 52.74 5277 s281 | g7  ONRsE s b
NYMEX $2.83 $2.81 $2.82 $2.85 ¢280 | g2pef  TGPSOOL (20.08) 14%
DOMS $2.32 $2.30 $2.26 5227 $231 | 5229 L. SN ....... OO .3
TETCO M2 42.30 52.28 52.23 52.24 5226 | $2.26 | i‘uom = ity 3%3
Weighted Average 52.68 $2.63 $2.65 $2.65 S $  TTOM2 i o
BTU Uplift 50.23 5022 50.25 50.27 50.26 50.25 |
Realized Price $2.91 $2.85 $2.90 $2.92 5292 $2.90
Differential to Nymex 50.08 $0.04 $0.08 40,07 40,03 sn.nsﬂ)

Source: Anleio Managersent. Based on slaip pricing s of 127192017, PTO_I-ECT Bronco | Page 14



GAS HEDGES HAVE SUPPORTED FT

AR’s gas firm transportation portfolio is not economic based on current strip pricing...though northeast
markets would be severely imbalanced if AR were to sell its growing gas production in-basin

50.23
| $0.45 | (50.52)
ETET ($0.12)
2018 M A A
(78% Hedged) i FT non-economic ! i
Dominion South FT Uplift BTU Uplift Hedge Gains FT Cost Marketing Cost Realized Price
0.15
$0.25 s_
EOTE [$0.53)
{50.09)
2020
(36% Hedged) f\ M ?
i FT non-economic I i
Dominion South FT Uplift BTU Uplift Hedge Gains FT Cost harketing Cost Realized Price
$0.26 50.02
[l $0.48
o3 ] —
2022 A A
(16% Hedged) i i
i FT non-economic i
Dominken South FT uplift BTU Uplift Hedge Gains FT Cost Marketing Cost Realized Price

Source: Based on data provided by Antero Management. Utilices steip goicing as of 12714/2017, Project Bronco | Page 15



MARCELLUS / UTICA TAKEAWAY CAPACITY
(Bef/d)

014 EEE 2015 BN 2016 M 2017 018 W 2019E s Production (Bef/d)
35.0 1 - 350
30.0 4 30.0
25.0 - 250
- X
2 200 4 - 200 &
] a
z g
_% 15.0 - 150 3
10.0
50
0.0
2014 2015 2016 2017 2018 2019E

Sources Company dotuments, Benbek, company docwments, and Wall Sticet Beseasch, PFO_I-ECT Bronco J F'age 16



MARCELLUS / UTICA TAKEAWAY CAPACITY DETAILS
(Bcf/d)

Mamia a5 P als Li=a Prigact Tyges Podntla] of Bapan sksn D it sy 20id 201 ik F0LTE 20LEE i
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MorTheas Jonmseons Wikaa Tranad g York City, P& Ry, WY &5 100 +Hl 1 H il
Lafchy Sem it Wilarm Tranica Lecg Mear thait, B Wid A antic beatcard 525 ik 535 525
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g ars (xparaion Kindar Mongan TE 200 Une Locg Chautesgua Co., ALY Marpars, MY " 1 158
Mortherm Actam 3015 Lo Peational Fusd Comprassor rirrdale, MY f Edan WY Peorthasat Seshoard 140 a0 e )
Wilam Tranico Larcater Co, P& Cocil o, MO 0T 163 1 BT
: Spactra Enengy AT Bioaton, MA ] w1 ) ]
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NORTHEAST NATURAL GAS PRICING

Northeast differentials have contracted alongside pipeline capacity build-outs

——HHUB 5pot —— Drominion South — Tetoo M2
£5.00 A
Differentials to NYMEX
Year Dom South  TETCO
#4.50 1 2015 151.12) | (5112}
2016 (50,99 (50.99)
$4.00 m7 (s0.83)  (S0.83)
018 5057)  [S057)
2019 (50.58) [50.59)
$3.50 - u
s3.00 M A & , =T B
£ iy u i 1 R
£ 5250 4 : | ='. - o "
> I S |
$2.00 . | i W ——
| Wi - =
5150 ¥
5100 A
5050 A
SD.BD T T T T T 1
01,/01/15 11/01/15 08/31/18 07/01/17 05/01/18 03/01/19 12/31/19

Source: Bloomberg as of Apad 5, 2018,
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ANTERO FAMILY PRICE PERFORMANCE
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ANTERO FAMILY PRICE PERFORMANCE YTD

— AR e S&P Oil & Gas E&P Index — AM — AMGP === Alerian Index
Performance Since

Analyst Day (1/18/18)  SalingStone 13D (1/25/18) TPH Simplification (2/20/18)  Antero Board Meeting (2/21/18)  Special Committee Formation (2/26/18)

AR 1.4% 0.3% 6.0% 9.5% 5.9%

AM (23.4%) {26.6%) {12.2%) {7.95) [B.2%)

AMGP (25.9%) (29.3%) {24.2%) [19.0%) {18.9%)

1/29/18: Sailing

2/21/18: Antero

stone files 130 Board Meeting
20%
| 1/18/18: Analyst Day | 2f20/18: TPH issues __12/26/18: Announced formation
Antero simplification —-— of Special Cammittee
10% 4 report
4\9\ W;,a% AR
123 ) T T T 1
\J\// 1
o iy SERP
/ﬂ\/-\/_\f\/\/\-/\/-/\' 7.0%) Cop
(1086) - W -
{209%) |
I
20% -
10% 4 e ﬁ
m T T Wy T T 1
Sy
(10%) - N o
(12.0%)aMZ
(16.3%)AM
(2066) 4 (21.13%)AMGP
i
(3086) - :
01/01/18 01/20/18 02/09/18 02/28/18 03/20/18 04,/09/18

Saurce; SEP Capial i as of April 9, 2018,

Project Bronco Page 19



AM / AMGP HISTORICAL EXCHANGE RATIO

1.80x -
1.75x -
1L70x A

1.65x -

iy (\A‘\n r'ﬂl M N Current: 1.563x

1.55x A g 180-day: 1.554x
v N U W — 30-day: 1.541x
l'1nn J

150x 4 | 60-day: 1.499x

1.45% A

1.40x A

1.35x A

1.30x T T - T J
5/3/17 7/10/17 9/16/17 11/23/17 1/30/18 4/9/18

Source: SEF Capital i as of April 9, 2018, Project Bronco | Page 20
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PROCESS UPDATE

Current working timeline of priority milestones; workstreams to be added as necessary

EH
g
2

18 L) 1 18 25

Key Milestone: 30 2 ]

Formal Due Diligence Session

Water Earn-Out Analysis *’

Market Update & Valuation Drivers

AR Return of Capital Strategic Review
— AR Share Buybacks

— AR Dividend Payment

Potential AMGF — AM Transaction Analyses

Other Analyses as Process Dictates

e e e e SRR I

1‘:‘.‘1' F'm';l:nuna'ulf'u“.in bie comdudted i conjunclicn wilh 3 plopoced fransachon PFCI_I-ECI BI’C'H'GO | F‘ase 2
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RECAP OF KEY DRIVERS OF AR SHARE PERFORMANCE

Key investor themes underlying AR’s share performance over 2014 - 2017

{‘S Wb maiians
SEP 500

Permlan

SEPERP Index

HIGH LEVERAGE

 GAS-WEIGHTED UNDERPERFORMANCE

o

SUBSTANTIAL CASH FLOW OUTSPEND )

{5 fn millions)
. ®m  {53.0 B) cumulative cash flow outspend since 2014
2014 2016 2017
{5350) IS 300)

[5750)

($1,500)

PERCEIVED MISALIGNMENT OF INTERESTS

AR holds nointerest in AMGP,

S BN EEP Debt  —#—Debt/ E&P EBITDA ®  Equity market value changes (2014-2017) unllkn cther E&F sponsors
8.0
408 +55.4 bn
7 bn L
e +53 :
R ® i
0.0 |
2.0 k s
R antero i
40 4 I I
1.0x 1 I 1
(5800 1 I I
I
0.0x - ‘\ i
2014 2015 2016 2017 current’ 120 4 ($10.6 bn) Nl Ainken r
i) Frie cash Thivws e paesents EEP apeiating cash Thes, ks ERP drilling and comspletion capital, e+ nd mainie nande cagital

§3)  Regresents cuirent EE P debt § iun-eate EEP FRITIN
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BAIRD

ANTERO RESOURCES PRICE PERFORMANCE — LAST 6 MONTHS

Analyst Day 2 Analyst Da Analyst Day - 13D Filing 13D Filing - Present
AR EQT Gas Peers | ES&P Index AR i Ear Gas Peers | E&P Index AR i EQr | Gas Peers | E&P Index
6.7% 23% | (37%) | 135% 11% | 10% (4.0%) {0.7%) |20 | (159%) | (14.8%) | (29%) |
— AR e ECHT = (Gas Peers e E&P Index
30% 7 1/29/18: sailing
[1/18/18: AnaystDay | [~stone files 130
1
4 ' 2/26f18: Announced formation
20% l . = .
,,,,,,,, 1 | of Special Committes
11/29/17: Analyst i
Day announcement i 13% E&P
10% o i Index
H
A ﬁ i ﬂ w ' 4% AR
ox -fﬁ!‘h#f,i A ALY WY
1
(10%)
(20%) - Fiats (21%) EQT
\ [ (22%) Gas
| ‘\‘ Peers
[]
L)
[30%) - |
]
H H
i i
{a0%) -
10/16/17 11/15/17 12/16/17 01/15/18 02/15/18 03/17/18 04/17/18

Source: SRP Capial i and SEC filings as of April 17, & :
Nofe: “Gas Peers” includes COG, EQT, GPOR, RAC and SWN, Project Bronco | Page d



AR BENCHMARKING

AR has identified a group of elite E&Ps and what it deems to be their key characteristics

AR’S TARGETED "ELITE” E&P UNIVERSE

Leverage < 3.0x

Premium for:
Enterprise Value >$108

Production Growth >15%

Growth

Leverage <2.0x
Low Leverage

Free
Cash Flow

FCF Generation

AR 2018E E&P
EV [ EBITDAX:
4.8x

EOG  rang
X0 cog
PXD

Permian & Appalachia

BENCHMARK PERFORMANCE — LAST 2 YEARS

SEP E&P Index

AR |[24%)

Gas-Weighted Peers | (57%)

Median 2018E E&EP
EV /EBITOAX: 8.5x

- |

Hofe: EEP Fim valee adjusdted 1o remose public ownership of MLP holdings at a 10% discound, where applicable. ERITDAX justed to rensowe contribution of midstream business. PFO_I-ECT Bronco ! PESE ]



AR BENCHMARKING

AR vs. Gas-Weigted Peers vs. Elite E&Ps across selected operational metrics

B |
1 p !
! % OIL PRODUCTION (2018) 1 | LTM CASH MARGINS (3/0icfe) | AVG. FCF YIELD {18-21€) AVG. ROCE ["18-208)
] . I
|TS% - Plo$400 - ) 14%
] .
; ' : 12% -
i |
1 5300 4 !
's0% A | : 10%
] i ; 8%
: [ : $2.00 i
1 : I : 6%
| 25% - L :
! i E $1.00 | ’ : 4%
I
1 i
! 2% 2% i : i o
: 0% - I : 50,00 A I %
1 Elite  GasPeers aleinten : [ Ehte Gas Peers Aliates : Elita Gas Peers  alicieo Elite Gas Peers  alltstes
R ey e S e T b T o et | o et S 1 N oy DA i (e i
PRODUCTION GROWTH (2018-21) % PDP (3 of Reserves) RESERVE LIFE (vRs) TOTAL PROVED (TCFE)
2017 YE Provid / 20018 E Production
0% - 0% A 00 - 200 -
0% 18.0 18.0 4
16% < 16.0 16.0
sy 14.0 14.0
12% % 12.0 120
10.0 10,0
B% L B8O 20
208 6.0 6.0
4% 4.0
10% 40
20 2.0
0% %% 0.0 0.0

Eite  GasPeers slnters Elite  Gas Peers e Eite  Gas Peprs <leaters Elite  GasPeers alsters

Source: Company Tilings, SEP Capial K3 and Wall $teeet research asof April 17, HIE Project Bronco |  Page 6



AR BENCHMARKING

AR vs. Peers vs. Elite E&Ps across selected operational metrics

]
| E&P ENTERPRISE VALUE

] L I
[] I
1 E&P EV / 2018E EBITDAX E&P EV f 2018E DACF . 2018E LEVERAGE \
! {5 in bilkons) i - :
15300 1 | 100w 4 120x - b 30k :
1 1 H
I H I
I 525.0 4 10,0 ! !
: 5 : B.0x . I :
1
' 5200 . 8.0x T I
. L s : :
| 5150 - ! 6.0x , i
: ' 4.0% | H
1 5100 4 - 4,0x ;o 10x - :
I 1 ] i
E 55.0 - ;e 2.0x | :
1 I L 1
' 500 A 1 o 0.0 i O :
I Elite  Gas Peers sl : Elite  Gas Peers lantes Elite  Gas Peers alaniers : Elite  Gas Pears alanters :
| ] I i
E&P EV / CURRENT PROD. |E&P EV / PROVED | PRICE / NAV CASH FLOW GROWTH
(47 Memcte/d) {8/ Mcfel : Per debt odjusted share
4100 - | §250 1 |1 - 30% -
] 1
1 1
$8.0 1 s2.00 A - S
| | 20%
$6.0 | 5150 1 :
: : 15%
54.0 5100 4 :
: . 10%
I 1
52.0 : 50,50 4 ﬁ i %
I
50.0 | 5000 A i %
: Elne Gas et i Eite  GasPrers -Mnter Elite  Gas Paers lietater
1 ]
R e e me e 1

Hofe: EEP fim valee adjeded fo remose public cwnership of MLP koldings at a 10% disoound, where applicable. ERITDAX and DCF adjuded o remave conbiibotion of md=iream business, PFO_IECt Bronco | PESE 7



AR BENCHMARKING

Additional relevant data

GAS-WEIGHTED PEERS
Short Interast Ratios 2018 Hedged %
Credit Rating Dividend Buyback Current vs. Production Insider
s&p Moody's Yield Program? Current 'V 1-Year Crude Gas Ownership
[ LS ap— NA NA 10% v 24 {28%) 0% 0% 1.5%
eQT BBE Baa3 0.2% 32 {35%) 0% 42% 0.6%
ﬁmfpﬁn B8 B1 MGV 3.4 aT% NA 0% 8.5%
(] Ba? BB+ 0.6% 83 a1% 17% 57% 0.5%
.
SW[—" BB- Ba3 MA 32 20% 0% BO% 0.6%
ELITE E&P’'s
:rmmsmcm«“ N NA 1.0% v 24 {28%) 0% 0% 1.5%
"W INCHC BEE- Bal 0.4% 14 {64%) 59% 33% 1.1%
DIMWEJE,( BB Ba3 0.4% 25 {17%) a1% 26% 1.2%
@N,,..,.,m. BBE+ Baal 0.7% 23 {29%) 33% 1% 0.4%
PIONEER BBE Baa2 0.3% v 2.7 {12%) 84% E0% 0.9%
HATURAL RESDURCES
Current
Advsntero BB+ Baz 0.0% 103 25% 0% 78% 23.7%

ﬁllrr}ﬁhn-m-rm,ézm-wm Streed research as of Agail 17, 018 &
(1) Daysio cower Project Bronco | Page 8



AR IDENTIFIED STEPS TO IMPROVE VALUATION

The market has been receptive to AR’s operational and strategic initiatives to improve its share price (as
evidenced by its recent outperformance); however, execution risk remains

AR’S IDENTIFIED STEPS TO JOIN THE ELITE E&P GROUP MARKET PERCEPTION
[ 1
Ir“‘-"l.l':-:- believe the focus should now shift to execution as the long term outlook

has already baked in substantial future efficiency gains and activity high-grading
which AR now has to deliver, — Credit Suisse
L.

m  Capital Efficiency: 52.9 billion of drilling capex reduction over
next 5 years with production growth targets unchanged

—  Inventory of 3,300 laterals =10,000 drive efficiencies

66
4
= 18% production CAGR 2018 - 2022 “.five year plan that includes a double-digit production CAGR.. should generate
- salid returns while throwing off $1.6 billion in free cash flow at the strip ... a solid
= Grow into FT portfolio by 2020 profile that with execution should drive multiple expansion over the coming
- Growing NGL exposure  FEars: = el fign i)
(1 ~
m  FCF Generation: $1.6 Bn cumulative free cash flow growth "Nl iU g ek | TN AT e R EICHEN Y. S ecincad v
through 2022 operations should improve cycle times, it remains unclear how AR will be able
to keep DEC spend flat through 2020 while increasing completed lateral feet
by 12% in 2019 and 25% in 2020 compared to the 2018 program.— Jefferies
®m  Capital Discipline: =
— Reduce leverage to < 2x 66 ™
“Operationally and financially, we would agree that AR is reaching the next stage
— Debt-adjusted cash flow and production growth per of its life cycle, and at an opportune time...At the upstream level, the E&P entity
share in the 22 — 23% range (AR menagement figure) is reaching a level of scale, leverage, and capital efficiency (forward FCF
\nncrltion and growth) matched by few US independents” — Evercore [5/
®  Assess Value Acceleration Initiatives:
r &6 ™
= Return of Capital (repay debt, stock buy-back, dividends “Given the recent push for capital discipline and improved corporate returns, we

think the market will view Antero’s newfound capital flexibility in the coming
kmrs favorably. — Reymond James

—  Conflict of interest mitigation

=  Segment level reporting to provide clarity on EEP ops

Project Bronco | Page 9



AR FORECAST SUMMARY ACROSS KEY METRICS

PRODUCTION GROWTH (Mmcfe/d) E&P EBITDA and Margins (3 in millions)
B Management + Consensus
%Medged | 95% | 78% |
5,000 -
£2,500 - 52,323 - 45%
5,000
52,000 $1,832
4,000 : L A0%
£1,500
3,000
2,000 - L0 - 35%
1,000 A £500
[+ 50 30%
20174 201BE 2019E 2020E 2021E 2022E 20174 201BE 2019E 2020E 2071E 2022E
E&P FREE CASH FLOW @ (5 in millions) DEBT & LEVERAGE
Total FCF 519 $500 $287 5310 $513 EARERP  WAM
ESPFCF | {s150) 5283 35 | (528) 5108 — $6,184
W AR E&P ® Distributions from AWM $5,674 : g
540 4.0% 4
5400
5300 3.0x =
5200
2.0x Consolidated
S100 Leverage
a0 T T T 1.0x A ELP
(5100} (528) Leverage
0.0% =
(5200} -
2018E 2019E 2020E Z021E 2022E <Ax RO il DAL i

(1) Free cash flow repaesents EEP operating cash T, ks EEP drilling and conpletion capial, ks lind malntenance capital PTO_I-ECT Bronco | page 10



2018 — 2022 AR FREE CASH FLOW BRIDGE

AR Free Cash Flow Definition

Cash Flow from E&P Operations

Plus: AM Distributions

Plus: Water Earn-Out & Lawsuit Recoveries
Less: Drilling Capital Expenditures

Less: Changes in Working Capital

Less; Leasehold Maintenance Expenditures

£1.800 -

51,600

51,400

51,200

51,000

5800

S600

400

5200

50 -
($135)

[$200)

(400} -

AR Reported FCF Generation AM Distributions Water Earn-Out Lawsuit Damage Recoveries lsolated E&P FCF

Source: Antero Management propecions PFO_I-ECT Bronco | F'age 11



RETURN OF CAPITAL INITIATIVES

POTENTIAL SHARE REPURCHASE ECONOMICS

| & Implied Share Frice Bl Annualized Returns I

: I
1 $55.68 ! AR Full-Cycle
' 4$51.60 ‘ i toi
; i (4153%) (+173%) z Drilling ROR
; : I
! i 59% !
¥ ; 1
1 ] I
a 26 ' 33%
: $24721 @ 526 f [
$20.39 i L . :
’ E f+1 95’61 E'FEQX.F : .
0 : I
: i 1
5 El KN = :
AR E AR 2020 AR 2021 ! AR 2020 AR 2021 : Per AR
i 1
Tt i Mo Multiple Expansion E Elite Multiples Group | Mgmt.
' ! i
SELECTED STOCK BUY-BACK ANNOUMNCEMENTS & MARKET REACTION
Announcement Buyback % of Market Reaction ™! Benchmark Perfermance Relative Performange =
Date Company Value [SMM)  Shares0fS 1-day S-days 30-days 1-day S-clays 30-days L-day S-linys 30-days
03/08/18 Hess Corporation 51,000 6.4% 0.5% 4.5% (0.4%) 0.4% 0.8% 4.1%
03/07/18  Devan Enorgy 1,000 B.1% 4.7% 5.4% 16.6% (0.4%) 0.4% 12.0% 5.0% 5.0% 4.6%
022818 CEP Resources 1,250 60.2% 10.8% 4,5% 25.4% 10.1%) 0.8% 8.3% 10.9% 3.8% 161%
02/23/18 Cabat Oil 720 B.5% 2.4% 4,4% 13.0%] 2.9% [2.2%) 0.3% |0.4%) B.6% 13.2%)
02/15/18  Noble Energy 750 8% [0.3%) 11.1% 14.5% (0.2%) [1.6%) 0.9% [0.0%4) 12.1% 136%
02/15/18  Encana Carporation ano 7% [1.2%) (2.5%) 11% (0.3%) (1.6%) 0.9% [0.9%) (0.9%) 02%
02/14/18  Laredo Petroleum 200 10.4% 508 6.7% 9.8% 10.3%) [2.6%) 0.9% 5.3% 8.3% 29%
0/06/18 Piloneer 100 0.3% 1.3% {1.0%]) OLB% [1.8%) (5 2% [0.5%) 3.1% 4.2% 14%

01/29/18  Gulfpart Energy Corporation 100 a.5% [E2%)  (243%)  (1L0%) {2 %) [B6%)  (12.0%) [63%  (15.8%) 11%

10.4%)

0.3%)

Source: FaciSel and SEF Capiial I0.as of Apeil 13, 2018
(1) Market ieaction defined as ane day post-announce menl. B
(2] Relative performance based on SEP EER 500 Index. Project Bronco | Pagel2



AR RESEARCH COVERAGE

Alvintero

Firm Pre-13D Filing Post-13D Filing % Change

Credit Suisse $23.00 524.00 4.3%
Capital One 31.00 29.00 [6.5%)
Wolfe Research 25.00 24.00 [4.0%)
Galdman Sachs 22.00 22.00 0.0%
BMO Capital 24.00 23.00 [4.2%)
Scotia Howard Weil 26.00 24.00 (7.7%)
Evercore 23.00 24.00 4.3%
Baird 28.00 28,00 0.0%
Tuder Pickering 20.00 25.00 [16.7%)
KLR Group 29.00 29.00 0.0%
Keybanc 29.00 29.00 0.0%
Cawen 22.00 22.00 0.0%
Jefferies 22.00 23.00 4.5%
Stephens Inc 32.00 26.00 [18.8%)
Gugezenheim 27.00 27.00 0.0%
1.P. Margan 25.00 24.00 {4.0%)
Raymond James 24.00 24.00 0.0%
Wells Fargo 20.00 20.00 0.0%
Susguehanna Financial 24.00 24.00 0.0%
MUFG Securities 29.00 28.00 [3.4%)
Suntrust Robinson 23.00 2300 0.0%
Alembic Global 34.00 34.00 0.0%
Margan Stanley 20.00 20,00 0.0%

Target Price Inoreases 3
Target Price Decreases 8
Unchanged Targets 12

Source: Bloomberg. Project Bronco | Page 13



RETURN OF CAPITAL INITIATIVES (CONT.)

Debt reduction to achieve investment grade status is a worthy use of capital for AR:
Investment grade E&P’s increasingly outperform the broader group over time

INVESTMENT GRADE E&P PERFORMANCE VS. OVERALL INDEX

L s |pvestment Grade ELP Index e SEP E&P Index

0% .

(50%)

(605}

L]

I
+6,193 bps '

o ]
(|
Ess=amme=

(50%)

L]

Project Bronco | Page 14
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ANTERO FAMILY PRICE PERFORMANCE — LAST 6 MONTHS

Analyst Day - 13D Fil 13D Filing - Present
. AR § AM AMGP AMZ AR | AM ] AMGP | AMZ
6.7% 188% | 202% 16.7% 11% | 7.0% 5 .4% 1.9% [_2o% PoeTl fo{221%) | (13.6%)
— AR — AM — AMGP Alerian Index
15% 1 1/29/18: Sailing
[1/18/18: Analyst Day ] Stone files 130
[l
10% - i 2/26/18: Anncunced formation
of Special Committee
11/28f17: Analyst
50 - Day anncuncement
A 4% AR
o AN
{5%) -
(79:) AMZ
(10%) -
{12%) AM
(13%) AMGP
(15%)
{20%)]
(25%) =
10/16/17 11/15/17 12/16/17 01/15/1% 02/15/18 03/17/18 04/17/18

Source: SEF Capial I and SEC flings as of April 17, 201E Project Bronco | Page 15



AM MARKET AND VALUATION DATA

PRICE PERFORMANCE SINCE 01/01/18 AM MARKET AND VALUATION METRICS
— A2 — AMGP (i mithons, except per unft datal E""'a'r';"aih'ﬁﬁ""} s
20% H B i i
| _stoneasp | | UM ]
15% 01/26/18 04/17/18
10% Unit Price 33313 526.92
i : Equity Market Cap. 56,193 55,032
1
: || || Enterprise Value 47,381 56,220
0% i T T J Current Yield 4.4% 5.4%
1
]
1 :I.I'.-'-. 2
5% : / o j 2018E OCF Yield 9.8% 11.6%
n \f o
{10%) 1 i 2019E DCF Yield 11.8% 14.5%
I 3o
i (13%) EV f 2018E Adj. EBITDA 11.8x 10.0%
(15%) 1 !
1 EV [ 2019E Adj. EBITDA 8.8x 7dx
{20%) 1 ‘
i Met Debt f 2018E EBITDA 165x 1.65x
i
{25%] - 2018E DCF / Current Dist. ' 1.64x 158x
01/01f18  01f23f18 02/12/18 03/05/18 03/26/18 04/17/18 -
2018E Adj. EBITDA 12114 5624 $624
2018 KEY EVENTS 2019E Adj. EBITDA I 5835 5835
01/18/18  Antero hosts Analyst Day Distribution CAGR
01/29/18  Sailing Stone Files 13-D 20174 - 2020E 27.5% 27 9%
02/13/18  Antero Family reports 4Q and full year 2017 results 2018E - 2021E 21.7% 21.8%

02/26/18  Announced formation of Special Committees

Source: SEF Capital 1L Boomberg and Wall Stieel Reseanch as of April 17, 2018

(1) Defined as Distributable Cash Flow, pes Wall Streel consensys estinates, divided by Tquty Marke! Cap

{30 Wall Seeed coede s estimabes, £

{3 EBITDA less IDR ditibutions 10 sponsod, Project Bronco | Page 16



AMGP MARKET AND VALUATION DATA

PRICE PERFORMANCE SINCE 01/01/18 AMGP MARKET AND VALUATION METRICS

{in mitfons, except per unit data)

_AMZ e ﬁMGP .................... - B ket
{  Pre-Sailing | H
20% 1 - i P} Current H
r L.stonezso j [ MU
)
15% 1 ¥ 01/26/18 04/17/18
o Unit Price $22.02 $17.15
i : Equity Market Cap. 54,100 53,193
1 L]
: m Enterprise Value 54,100 53,193
0% i T T ] Current Yield 1.4% 1.7%
1
]
(5% 1 : 2018E DCF Yield 'V 2.4% 3.2%
L)
{10%) A . 2019E DCF Yield 1 3.9% 5.3%
1 36
i (13%) EV/ 2018E Cash Flaw 40.9x% 31.9x
{15%) 1 L
1 EV/ 2019E Cash Flow 24 8x 19.3x
] i
(20%) : Met Debt f 2018E EBITDA MM e LT
i
{25%] 2018E DCF / Current Dist. 1.00x 1.00x
010118  01/23/18 02/12/18 03/05/18  03/26/18 04/17/18
2018E Cash Flow ™ $100 5100
2018 KEY EVENTS 2019E Cash Flow @ $165 5165
01/18/18  Antero hosts Analyst Day Bictibution CAGR
01/29/18  Sailing Stone Files 13-D 20184 - 2020E 57.8% 57.8%
02/13/18  Antero Family reports 4Q and full year 2017 results 2018E - 2021E 48.0% 48.0%
02/26/18  Announced formation of Special Committees

Soufoe: SEP Capilal KL Bloomberg and Wall Stieet Reseaich as of Aprid 17, 2048
(1) Defned o Dedributable Cash Floey, ped Wall Street conse i estimates, divided by Equsty Market Cap

12)  Represents management foecasted cash distzibations te AMGP squity holders PFO_I-ECI Bronco |

Page 17



RELATIVE PRICE PERFORMANCE

Represents the historical implied exchange ratio of AM / AMGP

1.80x

1.75x

1.70x

1.65x

1.60x

Current: 1.570x
30-day: 1.570x

1.55x% M 1 180-day: 1.551x
U Ml .

150x 60-day: 1.501x

Implied Exchange Ratio

1.45x

1.40x o

1.35x

1.30x T T T T 1
0s/03/17 o7/11/17 09/19/17 11/28/17 02/06/18 04/17/18

Source: SEF Capial B2 as of April 17, FHE. Project Bronco | Page 18



AM & AMGP RESEARCH COVERAGE REACTIONS

Downward bias in price targets

Antero Antero
Midstrearmpemes Midstream GP
Firm Pre-13D Filing Post-13D Filing % Change Pre-13D Filing Post-13D Filing % Change
Scotia Howard Weil 540.00 540.00 0.0% £24.00 524,00 0.0%
Baird 43.00 49,00 14,006 35.00 26.00 (25.7%)
Seapart Global 38.00 25.00 (34, 2%) 26,00 16,00 (38.5%)
Capital One 38.00 36.00 [5.3%) not covered
1P Morgan 39.00 34.00 {12.8%) 25.00 21.00 (16.0%)
Gaoldman Sachs 35.00 31.00 (11.4%) 27.00 20.00 {25,996
MUFG Securities 40.00 39.00 [2.5%) 30.00 29.00 {3.3%)
Guggenheim Securitias 40.00 34,00 (15.00¢) not covered
Margan Stanley 36.00 34.00 [5.6%) 27.00 24.00 {11.1%)
Stifel 37.00 37.00 0.0% not covered
Wells Fargo 40.00 40.00 0.0% 30.00 30.00 0.0%
Tudor Pickering 36.00 38.00 5.6% MNA 522.00
Raymand James 36.00 36.00 0.0% 27.00 27.00 0.0%
Ladenburg Thalmann 41.00 41.00 0.0 28.00 28.00 0.0%
Barclays 37.00 36.00 (2.7%) 23.00 23.00 0.0%
14.0%
[2.5%)
[34.2%)
Target Price Increases 2 Target Price Increases 0
Target Price Decreases B8 Target Price Decreases [
Unchanged Targets 5 Unchanged Targets 5
Source: Bloomberg. Project Bronco | Page 19




AM / AMGP VALUATION DISLOCATION

Current yield vs. 3-year distribution CAGR

#  Midstream and GP MLPs (1 wememaees REQrEssion (Midstream and GP MLPs)
18.0% =
16.0% - y = 0.1107e497
* R* = 05587
14.0% A *
»
> *

120% & o
2 «\\.\ F 4

100% -
£ ~e ¢
o d
& +
: TP 8 ¢
g 0% 7 . v ;“'\?\‘

AR -
oy & * H;‘—:M_tﬁ o, | A Yield Today: 5.4% |
' e e, 2
** e
"
L * T [AMGP Vield Today: 1.7% |
e
| AM Implied Yield: 3.5% I : ‘“"“---.._H_____"“_H‘_
2.0% A & Mgmt. Growth Target hl AMGP Implied Yield: 1.3%
= i i T e il i s e s i i i i e Y e -
I @ Mgmt. Growth Target ?
I
0.0% T T T T : |
0.0% 10.0% 20.0% 30.0% 40.0% 50.0%

3.year Distribution CAGR '

Lource: SR Capital K3 ax of Apeil 17, 30,
(1] cludes ANDY, BEEP, BFL, BPMP, CEQP, CHMX, DCP, DKL, DM, EEP, ENBL, ENLC, ENLE, EPD, EQGP, EQM, ETE, ETP, GEL, GLP, HEP, HESM, MMLP, MKP, MPLY, NELX, OMP, PAR, PSP, AMP,
SEP, SHLX, SMILP, SRLP, TCF, TLF, TRGR, WLP, WES, WGP and WFEL =
[2]  Represents 2018E - HFEE disteibution growih CAGR per Wall el comsemsss estintates Project Bronca | Page 20



AM FINANCIAL SUMMARY

{5 i miiigng, except per shore and wnit data)

EBITDA DCF & DISTRIBUTIONS
2,000 mm Distributed Cash e DCF == Coverage Ratio
51,600 A 81,429
$1,600 = 13 13 $1,20 e
51,200 o
$1,200
SBOO 4
$800
5400 400
50 0 1
2017A 2018E 2019E 2020E 2021E 2022E 2017 A 2018E 2019E 2020E 2021E 2022E
DISTRIBUTIONS TO AM & IDRs GROWTH CAPEX & LEVERAGE
® IDRs mANM W 1DRs % of Total Distributions E Growth CAPEX pe LEvET S0
51500 - $1,356 51,000 - r 3.0x
42%
51200 4 $1,102 $800 - 5746 $776 2T
0%
2.4x
5900 S600
2.1x
5600 4 5400
1.8x
$300 1 5200 15x
0 50 12w
2017A 2018E 2019E 2020E 20HE 2022E 20174  201BE 2019E 2020 2021E 2012E

Source: Antero RN men, PFCI_I-ECI Bronco | F‘age 21



AM SELECTED PUBLIC COMPARABLES ANALYSIS
Selected High Growth Midstream MLPs

(& in millions, except per unit data)

04/17f18 Implied Implied Distribution CAGR (4)  201BE Dist.  Emterprise Value/  LTM Net Debt /
Unit Market ~ Firm  Current _ DCF Yield {3) 2017A-  2018E- CashFlow (4)/ Adj. EBITDA{4)(S] EBITDA 201BE

Partnership Price  Cap(l) Value{2) Yield 2018F 2019F  2020F B2E  CurrentDist. 2018 2019  Margin  EBITDA {4)
BP Midstream Partners LP 51825 51,912 51,854 5.9% 7.6% 9.5% 11.4% 15.6% 1.3« 13.0w 9.4dx 3% M
CMX Midstream Partners LP 19.02 1,234 2.@3 BER  10.0% 141% 15.00 15.1% 1de  13.1x 9.3x 1% 26x
ECT Midstream Partners, LP 62.60 5,135 6,300 BS%  13.9% 191% 16.3% 13.08 1dx (L] MM B1% 1.4x
Hess Midstream Partners LP 19.93 1,110 1,062 6.5% 8.2% 9.6% 19.6% 14.6% 13 11X 9.2 % M
Moble Midstream Partners LP 44.63 1,770 2,537 4.4% 11.2% 149 19.9% 19.9% 2.5 10.9x 7.8x 7% 1.6
Oasis Midstream Partners LP 17.56 483 874 85% 113% 17.1% 17.5% 17.4% 13k  13.8 9.4 B5% 1
Phillips 65 Partners LP S2.02 6,453 9,959 5.2%  10.8%  12.8% 13.2% 10.1% 13k 1L 8.9 S5%% 2.6x
Shell Midstream Partners, LF. 2228 5088 5,844 6.0 93% 14.2% 15.5% 11.8% 13 124 7.5x S2% 13k
Valero Energy Partners LP 40,80 2,884 4,117 50 11.7%  14.3% 17.1% 12.5% 1.7x 11.3x B 3% PR

source: Compary Flings and Wall Sreet Besearch a5 of Apail 17, 2008,

1) twglied Market Vakse of Eguity equaks common, satardinated and ingliod {or Taed) GF unids, msillipled by (e market price of commaon units

(2] dmglied Femn Value excludes the value af The genecal pasiees’s ID7s,

(3] Defimed a5 Distributable Cash Flow, per Wall Slieet ¢ orme s estinales, divided by Impled Marked Cap,

141 Wall Steeet cormensus estimates.

{5 EBITDA kess IDR distulbutbors 1o sponsar. £

() Excludes bowest and highest metics Eo remove the bmpact of potential outlien #fects from the anakysis. PTO_IECt Bronco | page 22



AMGP FINANCIAL SUMMARY

P AMGP Cash Distributed Tl DRs = of AM Distributed Cath
$750 A r 50%
43%
42% L
$600 L a0%
5450 30%
$300 20%
5150 10%
50 0%

2017A 2018E 2019E 2020E Z021E 2022E

Source: Anleno managemend. £
(1) Distiations after Series B profits imeres), GEA expeme and income e pe e Project Bronco | Page 23



AMGP’S CLOSEST GP COMPARABLES

AMGP’s growth profile is unique among even its closest peers

IDR-ONLY CAGR MLP DISTRIBUTION CAGR
G SR mioa-20%  m18-21 mloA-20"  mt1g-121
30% 1
. 5% 6%
25% <
40% - i
305 4 15% A
20% A 10%
9 9% 5% 5%
10% < o
0% 0%
/JAntero AA Western Gas A,qnterg Al WesternGas
EQT GP icuseaser b Mutstam o To L c —
DISTRIBUTION GROWTH LEVERAGE 2! GP /IDRTIER
G 125% = WIDR Tier % above 50% Tier
104%
30x - — 95%
2.5x
Sl 75% 1
el sov% - 43% 49.8% 49.5%
1.0x
05x g
0.0¢ Ah Western Gas e
IAntero i 54 L ; Al WesternG
A""- - EQT GP wovcwes, o - A—’A!?te..:.? EQT GP < o F'r'l:. ""a'?

Sairce: Pacinershap Tilings, SEP Capdal and Wall Stresl (onse e estisnated a5 af Apnil 17, 2018, AMGP stalitics Based on and Aslero maragemssnl Bise ©ase projectio s
1!:| IO prese s A0 FOLTE, anmualiced i p 4
§2)  Mieasures ke implied percent growth in GP cash fiow rebithe to 3 10% intrease in the distribution per LP undt based onthe cusrent distribation of the MLP, PFO_IECt Bronco | age 2



CURRENT PUBLIC GENERAL PARTNER LANDSCAPE

(% in millions, except per share and unit data)

GP [ IDR Value {3) / 2018E - 2021E
Equity Implied Current Current Yield LOA IDR Distribution
04/17/18  Market Firm Annualized Distr. Differential _ DCF Yield (2) Cash Flow Top IDR Growth CAGR (5]
Company / Partnership Price Valug Value  GP(1) LP{1) GP{1) LP{1)} {Bgps) Z018E 2019E from GP (4} Tier GP LP
EQT GP Holdings LP 524.60 56,548 56,547 5098 54,10 4.0% 6.5% {258) 48% 6.7% 29.9x 48.0% 183% 130%
Western Gas Equity Partners LP 34,40 7531 7,550 2,20 368 G6A% 78% {141) B68% T76% 17.1% 48.0% 10.7% 5.1%

Medlan

Energy Transter Equity LP
Enlink Midstream LLC

7.8%
6.9%

51570
15.00

516,543
2,713

523,666
2,787

51.22
1.04

5226
156

Median 513,226 7.3%

Antera Midstream GP LP

12.4%
10.7%

9.3%
8.6%

10.3%
9.1%

18.7x
24.4x

48.0%
A8.0%

8.59%
6.9%

A48.0%6

Lource: SEF Capial 10 and Wall “reet Besearch as of Apeil 17, 2018,

1) valees in the OF colusming fepietent those Tar the public general pariaes, Vakies i ikbe MUP cobamn eepaesent (hose Tor (ke publc "aperatisg” MLP, unkess athersioe mted,

2] Defned o dutribdable cash ik, pes Wall SEeel oomse freis edimates, divided by Dgulty Marke Yakie,

1 vl af GP Owieseddhip « Iephed Firm Vakse - Maiket Yalue of P units held by GP,

1-1) Fac hides distibatsons feom lmited parines unils. Dstributions eprese et dedlared dshibation, annualized.
15 wall Steeet corsensas estimates.

Project Bronco | Page 25
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AR FORECAST DETAIL

{5 i millans, except per share data)

MONTM (oG oo o) JEUTH MU T JETI T

MNet Risked Production (MMcde,d} 2,153 i 2,330 2,597 2868 3,002 2702} ¢ 3,330 E 3,945 4,545 | 5,194
Year over Frar Grawth (%) 22% | 0% | | 23% i  18% 15% | 14%
% Hedged 95% 1% 1% A% 1% 7E% 0% 36% | 16% . £ 16%
W Liguids 285 27% 29% 0% 295 29% | | 28% 28% 29% i 30%

Realized All-In Price w) hedges (5/Mcfe) 54,17 53.77 54,01 54,12 54,02 I 53,55

Total Revenues SB7S SB3O 51059 51,137 539621} | 56,728

E&P EBITDAX sa79 s307 $382 s436 51,604 l 42,323

i 1 405

AN Distri butions to AR
EBITOAX Including AM Distributions to AR
Fre-tax Income

Income Taxes
Met Income

DDA
Non-Cash Taxes

Comman Shares Outstanding
Discretionary Cash Flow per Share

Discretionary Cash Flow
Change in Net Working Capital
Drilling Capex

Land Maintenance Capex

Stand-alone EEP Free Cash Flows

Leasehold Acquisitions [/ Extensions.
Cover Damages / Water Drop-down Proceeds
Other

Net Free Cash Flow

et Debt / EBITDAX

Saurce; Anleig

51,007
[150)

51.35

sa27
(13}
[357)

(1) Inchedes 5750 million I.r| hed ge monetlzation and 5311 millien o prodeseds fram an AM sscondary eguity offering in 30 2017,

5857
1,566

3155
LE.16

52574
4
(2,007

2018 - 2022
CAGR

13%

10%

11%

13%

7%

Project Bronco

| Page 26




AM / AMGP FORECAST DETAIL

{5t mifitons, except per shore and unit data)

[Qi18e o218 osise osise | SETSUCHE JFTTCTM METSTTRE JPTTICE METISTIE [ 2018202
Antero Midstream i o | i ] i CAGR
EBMTDA 4529 1aF i i ’ ’ 22%
OCF Coverage Ratio 1.3x i
Distribution per Commaon Lhnit 51325 | 24%
Year-over-Yeor Growth (%) 29% I
Unit Summary '
Commaon Units Owned by Public BE.1 I
Commaon Units Owned by AR 989 | 3 i
| I
Disteibutions Summary | B i i P : 5
LP Distributions to Public £109 i 534 537 539 s-u: | os1s1ii s19s5 :  sasz:ii $302i | smez |
LP Distributions 10 AR 138 | 39 41 44 4y wvoil ziep i 282 sasi | 408
IDRs 70 | 28 33 38 431 143 | 236} | 355 462 § 589 |
Total AM Distributions 3 : Bt s i i ESES
GP % af Total Distributions 22% | 28% 30% 31% 33% | 31%:o: 36% | : 40% © 42% | 43% |
| e i i i |
Growth Capital Expenditures 5746 | 5109 5154 5156 5159 | i $5791 0 $¥FE; i SESe; :  S3®E | | 524
Met Debt [ EBITDA 23 | 2k 23x 23x 23] 2axii 2 2| 2kl 20k
Antero Midstream GP ! ! 1 i i — I
Distributions from AM IDRs | sm 533 sas $236 | | S3ss ! sae2 | 4589 )
Series B Profits Interest | 1) (2) [2) i 119];- {26} | (33}
GEA Expense ! : ! 1
Taxes !
AMGP Distributable Cash Flow
DCF Coverage Ratio
Distribution per Commaon Share o
Year-ouver-Year Growth (%)
Common Shares Qutstanding
Total AMGP Distributions | 520  $23  $27 530 ; 5100;: : 165 : 5249i i  £324: ¢ 5414 43%

Source: Anbeno management. PTO_I-ECT BI'C'MO | page 2?



AR BENCHMARKING

Financial and operational metrics
(S i milliens, unless otherwise noted)]

GAS-WEIGHTED PEERS

Equity Tertal EEP Dab f IOREE P vried] B s rvis H¥1BE Cribs
Markit  EntErprie EEP ERITDAX (1) ERP DACF [1) MAV (1)) 2HEE P v (Wi (] 1] Prod % % R/PRatis Margin
Cogs. Wi ZMEE FO19E JOFDE II1BE TO19E 200E S i ERITDAX Cusfir®  TOLRE RIAE 2000E  WGa  Toe PO G [Viewd) (S5 Mefe)
tr-m-ml-lu--'\q---- 2 sI08AS  S11 763 £11,768 41,756 LLTIR 33,041 2176 SLAAS SLAST 313 febel ] 1 BoR 2115 2,783 176! 99% 57 [=50 qEM, 1256 £1.47
EE‘!_T 3 13060 5387 12887 2,502 2835 2888 2411 2218 2480 E1 33w 1143 4238 4,883 5571 03m A 5% 9% 1389 117¥
ﬁ'.f'ﬁr.t 1,710 3,584 3,684 ko] U7 580 .7 934 965 g5 33m 1283 1387 1404 1573 B9 54 35N B9% 115 128
Ii AS5LE T EIR 7628 1,774 1ACH La#Y 1356 Lag3 1A 32= Y] 3 1471 a4 6T 153 55 BT 188 152
L, -
SWIN = EX T KT s165] 1151 L4 1amd 1,044 1026 110 1 1ix IH1T 2BEE 2730 MY BE% 148 SN 7% 158 DAD
ELITE E&P’s
Equity  Total  [impled GRP EAP Dabs | J0UBE___ Prowed Reserves IBE  Cah
imker  Enterprive; Eerprive P ERTOAK 1) EBP DACF 1) MAVIL)/  2018E Production [Mmcfe/di [1] Prod % % R/PRamio Margine
Cop, _ Walue | Value | TOUBE _ Z0I0E _JOIOE  _ Z0ABE _PUIOE _J0JOC _Share EMTOAX  Cusees JOABE I0MOE _J0J0F WGws Tde PDP G (Vews) [5/Mche)
¥
B concvmomnns W ginops srizael s11268] 91256 1718 samal 136 StAAS S1AS) 521 fx 1ASR BI16 2702 B261 00W 47 AdW 08W 126 5142
* t 23T 5435 254351 25 2182 35N 241 2818 3587 165 Lia L3267 1380 LB00 2075 dAw S0 TOW  diw 94 345
EAW L] 124006 1371t 11,411 1479 Lang 2495 14581 1a3s 2395 1486 el F) 557 82 R L1168 12% o EI% L4 a1 524
‘..'m E4315 IR M.283 7,345 2576 037 T334 B033 TR92 107 Cf= 197F A IEF 54821 5853 I19% 152 S48 28w, a8 364
PI'DNE R 32899 A3 656 34,6568 3,374 39592 4805 1,383 3896 4,715 305 felt] 1833 1533 2,182 2516 3I0W 59 Lrs Y A0 a4 387
Pre-fo e 130
Alleiintern 1) S5 S11874  SEEID  S1608  SIBER  S183F  S184F  SIE0E  S10 §32 T3n LAY ORI LEER REIT MM 168 AFM S 168 51.:4|
Caarrent
| ailerntern 151 $6,454  $11987 $7,673  $1,604 S186E  S1832 51543 51806 51770 E33] 23x 2347 REEX 3,275 381 JIN 173 49 64M 176 SI.!4I

Lource: Comparsy Nilmgs, SEP Capltal 10 and Wall Steeet research o of April 17, F01&
{1 Wall Steeel corrsensas esimabes.

§2) Pro fnema 1he 5765 milion sai: of Eagh Ford assels as annoanded in December 2017,

[El] EEF slalistiks adjusted 1o remowe comliibotion of EGGP, EOM and RMP. EQT EEP fam value adjisted 1o remove publc ownership of EQGP, ECQM and RMP al a 10% dicount to equity valoe,

{4)  EEP stafistics adjusted 1o remove conlribution of Fayeitevlie midueeam asels SN EEP firm value adjusted to remove valkee of midstream assets based on 7.0x BV J 20196 ERITDA and 3 10% dicount 10 squity walse,

1% EEP =iafistics adjusted 10 remaee comlribition of VROM. SN EEF firm value sdjusbed 1o rensowe public ownerskin of VEOM a2 10% decount 1o equity wales

{6 CRPEBITOAX and DACF based on managemsenl’s base caie paojectians. AR EEP Ticm walue adjusted 1o pemone pulblic awnesihip of Al at a 100 discount bo equily value, Project Bronco | page 28



AR BENCHMARKING (CONT.)

Valuation metrics
(S In millions, unless otherwise noted)]

GAS-WEIGHTED PEERS

Equity  Total | implied BBP | ERP Debt / BV Produstion {3) BV Reserves Pes Debi-audy, Share
Market  Enterprise | Enterprise | 2D1BE BV / ERP EBDAX (3] BV ERP DACF {3 Price | [5./Mictnd] {5/Mcta) 1722 CAGR
Cap. Vi Nl EBITOAX 20LEE ZOL9E 20Z0E ZDLBE 20L3E 2020E HAN [2! LT # it 2DLEE Proaid FIM OALCF Frodismian
A $10885  $11268 1  $11,268 w2 a0 (T 5.5 %1% B8 6% 10% S6216 65261 S108  $173 FriY 5%
EeQT = 13,060 25347 12,967 15 5.2% a8 a5x 53% 58 5.3x 108 385 2958 ET 104 FHe 2a%
o
Gulfport 1710 3,684 3,684 T2 &1 a0x 1.8 s a0x 38 10 3630 2588 063 174 e N00%
_:l_ 3519 TEH28 H 74628 13 L 5.4x 4.5% B lx 5.5% 458 D& 2A585 2.835 042 076 18% 104
sSwin 25624 BA4L] 5368 1.1x 45k a2x 10 ass Soe d3x 11x 1835 1842 030 061 5% 1%
52,630 S04z 50,76
2,895 [ 1.3 LA
3,075 063 173
ELITE E&P's
Equity Total  §1- P ERP Dokt / B/ Production (3] BV Reserves Par Beba-Ady. Share
Market  Enterprise { Enterprise | 20088 B ERP EBTOAX (3) BV / ERP DACE {3] Price [$ /Mt ] {/micte) 17522 CAGR
Cap. vale  wslve ! paoax Z0LBE_ _ZDLOE  _Z0R0F  _ ZOMME _ZDI9E 30206 NAVEZ) Current _Z0USE  Proved _ PO DACE _ Production
4 i
n"'w"“-"""- " 510,985 £11.268 H 411,268 b2x pRI bl i5x Sn bhx Blx 10x 56,216 55,261 5109 41.73 27% 255
i
=7 22877 I5A35 1 25485 1.1x 11.2¢ Bbx TAx 11.3s B 7w oo 8217 8343 236 FAd 28 I
A MONBEACK (7] 12006 13l 141 oox 77w bl 46 78 EIx 48K OBk 3,249 8719 235 354 ETTS %
émnm-m 64,915 70,263 0,263 0 B 9.5k Bix Ghix Ch BEx Tix 108 5284 (R 222 438 2% 17%
PIONEER 32899 345S6) 34656 5x TR P 103s 8.9x 7.3 0Sx RSS9 7997 288 314 25% 17%
43,245
52854
2,559
Pree-5alin pkfed
6315 $11574 56,820 2% aa 7% L7 aax 3.8x 395 omx 52509 S2,154 03a 5070 20% 26%
alennters 151 5 % %
Currrent
3 K M 1% s il ray 1] L3 h
dileiterc 1% 36450 $11892 $7.673 23 a8 a1 4.z 5.0% a2 a3 DSx 52846 S2467 5098 5007 0% 6%
See following page for fooinates. Project Bronco | Page 29



AR BENCHMARKING

Footnotes

Source: Company filings, S&P Capital IQ and Wall Street research as of April 17, 2018.

(1)
(2)
(3)
(4)
(5)

(6)
(7

(8)

Where applicable, Baird utilizes the following conversion ratios for cil and NGLs, respectively: 17.5t0 1.0 and 8,75 to 1.0.
Wall Street research.

Wall Street consensus estimates.

Pro forma the 5765 million sale of Eagle Ford assets as announced in December 2017,

E&P statistics adjusted to remove contribution of EQGP, EQM and RMP. EQT E&P firm value adjusted to remove public
ownership of EQGP, EQM and RMP at a 10% discount to equity value,

E&P statistics adjusted to remove contribution of Fayetteville midstream assets. SWN E&P firm value adjusted to remove
value of midstream assets based on 7.0x EV / 2019E EBITDA and a 10% discount to equity value.

EEP statistics adjusted to remove contribution of VNOM. SWHN E&P firm value adjusted to remove public ownership of
VNOM at a 10% discount to equity value.

E&P EBITDAX and DACF based on management's base case projections. AR E&P firm value adjusted to remove public
ownership of AM at 2 10% discount to equity value.

Project Bronco | Page 30



Exhibit (c)(45)

AM / AMGP HISTORICAL EXCHANGE RATIO

Reference Exchange Ratio History:
Average Since AMGP IPO (5/3/17):
Average Since Spec Cte Formation (2/23/18): 1.557x
Average Until Spec Cte Formation {2/23/18): 1.556%
Last 30 Days (through 6/11/18): 1.573x
Last 10 Days: (through 6/11/18): 1.604x

1.80%

1.75x%

1.70m

1.65x

Current: 1.630x
1.600

————————— == LT i i
1.55x LT Average: 1.556x

1.500

i AM anrnounced
1.45x% RSB 1R aenilhy
offering
1.40m 1
1.35x% 4
1.30m T T T T 1
05/03/17 07 f22/17 10/11/17 12/31/17 03/22/18 06/11/18

Source: ShP Capital 80 a5 of June 11, 2018 Project Bronco | Pagel



QUICK IMPLIED PREMIUMS ANALYSIS

; Implied
Current Premium f (Discount)
Timeframe: AM AMGP (6/11/18) Exchange Ratio {@1.6x Ratio
Current Trading Price (as of 6/11/18) 531.06 ' $19.06 1.630x (1.82%)
30-Day VWAP (as of 6/11/18) 529.13 $19.06 1.528x 4.69%
30-Day VWAP (as of 2/23/18) 529.48 $19.06 1.547x 3.45%
Formation of Special Committee |
2/23/18 Closing Price 526.49 ! 519.06 1.390x 15.12%
30-Day VWAP (as of 1/29/18) 530.21 $19.06 1.585x 0.94%
Sailng Stane 13-D Filing

ource: Beombeig - Project Bronco | Page 2
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PROJECT BRONCO

CONFIDENTIAL DISCUSSION MATERIALS

June 21, 2018

Mote, all analyses presented herein are
preliminary and subject to change.
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REVIEW OF KEY FOCUS AREAS & OBJECTIVES

As the Special Committee begins its assessment of the AMGP — AM acquisition proposal, it is essential to keep in
context how AM / AMGP impact AR

HOW DO AM / AMGP IMPACT AR? — KEY FOCUS AREAS WHEN ASSESSING THE PROPOSAL

m Minimally dilutive to AR cash

o Cash How from Distributions = Distrif:utiuns from AM are an important component flow in 2019 - 2020
of AR's free cash flow i m  Minimally accretive to AR cash
i flow over 2021 - 2022

‘m New AMGP will have improved

m  The market value of AR's midstream holdings are characteristics vs. AM stand-
Value of AM Units Held i : :
o imbedded into the overall value of AR's stock alone, which could improve
i valuation & trading levels

®  Reduces conflict of interest

m AR owns 53% of AM, but 0% of AMGP currently, within the Antero family, a core
o Alignment of Interests creating a perceived mis-alignment of interests objective

Project Bronco | Page 2



REVIEW OF KEY FOCUS AREAS & OBIJECTIVES (CONT.)

The AMGP — AM acquisition is additive to AR’s broader strategic objectives, though we would emphasize this
transaction should not be viewed as a “silver bullet” to meaningfully enhance AR’s stock price in the short-term

HOW DOES THE PROPOSAL IMPACT AR’S BROADER STRATEGIC OBJECTIVES?

m  Core component of AR's strategic plan, driven !
primarily by efficiency gains in its E&P operations

o Free cash flow generation ®m  Prudent usage of free cash flow to (i) accelerate de- B
leveraging; (ii) implement share buybacks; or {iii) !
initiate a dividend

:m  Minimally accretive to AR cash
i flow over 2019 — 2022

Proposal contemplates no cash
as part of the transaction

m  Proposal more effectively aligns
Remove the perception of misaligned interests the AR/Midstream ownership

stemming from unequal ownership in AR/AM/AMGP | structure and eliminates
i incentives held outside of AR

Creation of a single midstream

, im
Simplify the structure B Reducathe mmlplemt'y of tha ,5|:|tem stary resulting C-Corp substantially reduces
from three publicly traded entities complexity

Project Bronco | Page 3



Confidential — Preliminary Draft

PROPOSAL SUMMARY & INITIAL TAKEAWAYS




AMGP - AM ACQUISITION PROPOSAL SUMMARY

Proposal provided to the AR Special Committee on June 8, 2018

Overview

Exchange Ratio

Tax
Considerations

Ancillary

Transactions

AMGP acquires all of the outstanding common units of AM in an all equity exchange

Each outstanding AM common unit to be exchanged for 1.600 AMGP shares

Taxable transaction for holders of AM common units

"Step-up" in tax basis to AMGP

AMGP will be rearganized as a Delaware corporation with typical C-corp corporate governance

—  Each share representing a limited partner interest in AMGP will be corverted to one share of
commen stock of the resulting corporation

IDRs in AM held by Antero IDR Holdings, LLC, a partially-owned subsidiary of AMGP ("IDR Heldings"), will be
cancelled

All of the Series B Units of IDR Holdings will be exchanged in a taxable transaction for an aggregate of 18.5
million AMGP shares (outlined on the following page)

Project Bronco | Paged



SERIES B EXCHANGE PROPOSAL SUMMARY

Series B Exchange Proposal Summary

Existing Security

Current Issued

Exchange
Consideration

Effective Date

Distribution
Rights

Arrearages

Voting Rights

Vesting &
Transferability

Subordination

Conditions

Series B Units, as defined in the LLC Agreement of IDR Holdings

98,600 Series B Units

Fixed at 18.5 million AMGP common shares in a taxable transaction

Date of the closing of a merger of AMGP and &AM

Same as other holders of AMGP comman shares

Immediate payment in cash upon vesting to holders of the Series B Units of the unvested reallocated
distribution amount (note, needs further clarification)

Same as other holders of AMGP commaon shares

Fully vested with customary registration rights
Mo transfer restrictions {excluding standard trading restrictions for insiders)

MNone
Exchange of Series B Units into AMGP commeon shares conditioned on closing of a merger of AMGP and AM

All Series B Units exchanged

Project Bronco | Page s



PROPOSAL MECHANICS

{5 in millions, unless otherwize noted)

Purchase Price | Pro Forma Org. Structure
AM Equity Take-Out
AN Units Qutstanding 187.0 Sponsors f
Proposed Exchange Ratio 1.600x Management
AMGP Shares Issued 2993
Current AMGP Price @ 2/23/18 /1! $18.95 /
AM Common Equity Purchase Price $5,671 FLAIMIS A
2 124.8 mm shares 202.5mm shares
AM Valuation 25% Interest 400% Interest

Equity Value 45,671

Debt 1,310

Cash [
Enterprise Value 56,972 lSaaﬁhrnm&harcs

||

2018E Adj. EBITDA @) 591 dicay

Implied EV # 2018 Adj. EBITDA 11.8x

‘.u'"tem Series B
T tion Mechanics Mickxream Holders
ransac Corp. 185 mm shares
4% Interest

AM Equity Value 55,671
% Debt Funded 0.0%
Assumed Net Debt 1,301
Mew Debt Issuance (cash) 0
AMGP Shares Issued to AM 299.3
AMGP Shares Issued to AM Public {47%) 141.1
(RGP Shores eied o ARSI~ R

Source: AR, 4K and AMGESEC (Bngs, lune 3 Fioposil and Anlero management.
1) Reguesents kst e paiod 1o specisl commitee formation,
{2)  [RITDA bess paogected IDR dsiributions.

Project Bronco |

Page &



CURRENT AND PRO FORMA OWNERSHIP RESULTING FROM

PROPOSAL TERMS

{5 in millions, unless
atherwise noted)

Public— AM

PI._Ibﬁ_t::'-.'_—?AfM_GP

Sponsors [
Management

Series B Holders
sanior membaers of Antero
Midstream management

Current

Pro Forma

Antero Midstream
Partners LP

Antero Midstream
GP

Antero Midstream “MNew AMGP"” Corporation

88.2 million units
47% interest
52,674

98.9 million units
53% interest
52,999

Saurce: AR AM and AMGPSIC Tlags, lune 87 Piogosil and Anleta maagement.

61.4 million shares
33% interest
51,127

124.8 million shares
67% interest
52,290

98,600 Series B Units

141.1 million shares
28% interest
52,589

61.4 million shares
12% interest
$1,127

158.2 million shares

31% interest
$2,903
Ownership in AR
124.8 million shares B85.6 millian
25% interest 27% Interest
§2,290 51,669
18.5 million shares
4% interest
5338
Project Bronco | Page 7



KEY PROPOSAL FOCUS AREAS

Based on our initial assessment, Baird views the AMGP — AM acquisition as a modest net positive to AR, however,
the Committee should consider pursuing certain enhancements to the initial terms of the proposal

Reactionary / Headline Risk

o Exchange Ratio .

o Near-Term Dilution | =

[ ST SR

o Series B Value .

o Ne Cash Component .

1.600x proposed exchange Ratio implies:

—  3.2% discount to AM's current price
{as of June 15)

= 10.8% premium to AM’s “clean” price
(as of Feb. 23)

AM unitholders (and AR shareholders, by
extension) likely to be disappointed with a
distribution cut

Free cash flow generation is integral to the AR
investment story

Investors may be surprised by the implied value

of the Series B Units

MNegative perception of management’s
incentives in this transaction

Including a cash component or option in the
deal may be a positive surprise to AR investors,
particularly if cash proceeds are earmarked for
share buybacks at AR

Investors are likely anticipating a modest premium,
based on historical MLP buy-in precedents

MNeed to establish the “clean” unaffected date for
the transaction — likely 2/23/18 {date prior to Spec.
Cmte. announcement)

Target keeping pro forma distributions to AM
unitholders neutral (i.e. no cut) through different
variables (distr. coverage ratio, exchange ratio, etc).

Series B neads to be removed to eliminate any
remaining canflict of interest overhang

Series B could realize substantial value if left in
place

Aggregate cash proceeds in excess of 5500 mm

{inclusive of water earn-out acceleration payments)
will likely be required to “move the needle”

May reduce potential “overhang” on new AMGP
shares post-deal

Project Bronco | Page 8
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ANTERO FAMILY RELATIVE TRADING

Performance Since:
Sailing Stone 13D Special Committee Formation
(1/29/18) (2/26/18)
— AR (2.5%) 2.9%
e e L Mote, AMZ
— AN (8.5%) 1 14.5% b traded (1.2%)
— AMGP [16.7%) I [4.4%) I during this time
20.0% 1
1/29/18: SailingStone In qur view, market speculation surrcunding an
files 130 AMGF acquisition of AM, including multiple Wall
15.0% 1 i Street research analyst reports on the topic, has
2/26/18: Announcement significantly impacted trading levels
of Special Committees
10.0% 1

0.0% fr— l'\ﬁ

w| ¥V

{10.0%)
{15.0%) -
{20.0%)

{25.0%)

(30.0%) -

(11.4%)

01/01/18 01/28/18 02/25/18 03/24/18 D4/21/18 05/18/18 06/15/18

Source: SEF Captal i as of June 15, 2018, Project Bronco |

Page 9



AM / AMGP HISTORICAL EXCHANGE RATIO

I Premium [ (Discount) ] Implied Exhange Ratio to
Unaffected Exchange Ratio : @ 1.600x : Achieve Premium to 10-Day VWAP
Date 1-Day 10-Day VWAP | 1-Day 10-Day VWAP 5% 10% 15%

Current 06/15/18 1.652x 1,633 | (3.2%) {z.0%) 1 1.715x 1.796x 1.878x

Sailing Stone 13D 01/26/18 1.505x 1.513x 1 6.3% 7% 10 1.589x 1.665% 1.740x

1.80x 5
1.70x o

Current: 1.652x
1.60x 4 H

1 n' - 1 Average since AMGP IPO: 1.557x

1.50x SailingStone 13D: 1.505x
1.40x

Special Committee: 1.380x
1.30x T T T T ]

05/03/17 07/23/17 10/13/17 o1/ 1s 03/25/18 0&6/15/18

Source: SEP Captal I as of Jume 15, 2018, Project Bronco | Page 10



RELATIVE CONTRIBUTION ANALYSIS APPROACH

Relative contribution based on proportionate cash flows

IMPLIED AM / AMGP EXCHANGE RATIO

- Distributions ;-h_-iai:d_b; ________ }
(ERmMon: oot garshare deto] Terminal PV | Relative i
2019E 2020 2021 2022E Value 10%  !Contribution vs. Proposal |
r L)
Distributions ta &M Commean Units 5414 5533 5640 5767 510,230 58,898 : 55.6% SSA%:
Terminal Yield ' 7.5% : !
Distributions to AMGP Commen Shares 165 249 324 414 8,275 6,578 ; 41.1% 35.9%=
Terminal Yield ' 5.0% : I
Distributions ta Series B Units 12 19 6 33 662 524 | 3.3% 1.7%)
Terminal Yield ! S : I
Total 5501 $802 $990 $1,214 519,167 $16,000 100.0% 100.0%
Implied AM / AMGP Exchange Ratio ' 129 1.964x 1.846x 1.231x 1.347x 1.347x
: Implied I_:\rFl_:Ia'li'vE :
Pro Forma Share Ownership {mm shares} | REDution __ Proposdl
AM Unithol der [ 2519 2993 |
AMGP Shareholders : 186.2 186.2 |
Selec ik e SRS L]

® |n the near term, AM contributes proportionately more to total distributions than AMGP, implying exchange ratios above 2.00x

Observations| ®m However, as AMGP grows into its IDR tiers, the implied exchange ratio steadily declines and ultimately falls below the proposed
ratio of 1.600x in the terminal year

Source: management projeclioms.

i1 S Suppleme ntal Valuatson matedials for bermenal yie b assungpiaosn.

{2)  Assumed to be equal to AMGP common shages fermensl yiel _

{3 AMGP includes anly Series & cash lew: Project Bronco | Page 1l



Relative contribution based on historical market valuations

®  Baird utilized the long term average exchange ratios of AM J/ AMGP
under two scenarios:

@ AM J AMGP (inclusive of only Series A)
@ AM f AMGP (assuming full redemption of Series B)

®  Under each scenario, the resulting market value contribution of each
entity was compared against the pro forma ewnership implicit in the
lune 8% Proposal

1.8x

1.7x

1.6%

1.5x

1.4x

1.3x

05/03/17 ©7/23f17 10/13/17 01/02/18 03/25/18 06/15/18

IMPLIED MARKET VALUE CONTRIBUTION vs. PROPOSED OWNERSHIP

LTAvg. _ ProForma  __ _ _
Shares Exchange AMGP  Market | Relative Proposal |
Entity o/s Ratio  Shares Value (1) !Cantri:ution vs. Ownership !
| Exdlusive of Series B :
AM 187 ]_ sa 291 55,342 : 61.0% 59.4%]
Series A AMGP 186 186 3417 ] 39.0% 35.9‘36|
Series B AMGP : I 0.0% 375

477

1 [
Inclusive of Series B 1
AM 187 } 284 55207 | 57.8% 59,4%;
Series A AMGP 186 B 186 3,417 : 37.9% 35.9‘36:
Series B AMGP . 71 392 | 4.3% 3.7%]
Total 491  $9,016 100.0% 100.0%

(1) Unilizes AMGP share price of 51835 35 af lune 15, 2008

Ownership % Ownership %
Implied by Relative Implied by
Contribution Analysis Proposal
AM 57.8% 59.4%
Series A AMGP 37.9% 36.9%
Series B AMGP 4.3% 3.7%

Project Bronco | Page 12



PRECEDENT MLP BUY-IN PREMIUMS OVER THE LAST 5 YEARS

Source: Company and pannership (lings. Bloomberg and S& P Capital 2.

)

Announced Premium / {Discount) ™!

Date Acquiror Target Buyer 1-Day 10-Day 30-Day
05/16/18 Enbridge Inc. Enbridge Energy Partners, LP. GP 0.0% 9.6% 0.9%
05/16/18 Enbridge Inc. Spectra Energy Partners, LP GP 0.0% 5.7% 10.9%)
02/07/18 HNuStar Energy Partners LP MuStar GP Holdings, LLC MLP 1.7% [7.3%) 9.8%
05/16/18 Cheniere Energy, Inc. Cheniere Energy Partners LP Holdings, LLC GP (0.0%:) (1.8%) 0.5%
05/16/18 williams, Inc. Williams Partners L.P. GP B.a% 12.6% 19.5%
03/26/18 Tallgrass Energy GP Tallgrass Energy Partiners, L.P. GP 8.1% 10.0% 3.4%
01f02/18 Archrock, Inc. Archrock Fartners, LP. GP 23.4% 22.3% 25.6%
05/18/17 Energy Transfer Partners, LP PennTex Midstream Partners, LP MLP 20.1% 22.5% 16.3%
04f03f17 Warld Point Terminals Inc Warld Paint Terminals, LP GP 5.8% B.5% {1.1%)
03/02f17 VTTI BV WTTI Energy Partners LP GP 5.7% 4.3% 15.0%
02/01f17 OMECK Inc. OMEQK Partners LP GP 25.8% 21.8% 19.2%
01/27f17 Enbridge Inc. Midcoast Energy Partners LP GP (8-6%) 5.3% 10.3%
11/21/16 Sungco Logistics Partners LP Energy Transfer Partners LP MLP (029} 17.4% 6.8%
09/26/16 Columbia Pipeline Group, Inc. Columbia Fipeline Partners LP GP 11.8% 20.2% 26.3%
05/31/16 SemGroup Corporation Rose Rock Midstream LP GP 0.0% 16.9% BO.0%
11/03f15 Targa Resources Corp. Targa Resources Partners LP GP 18.4% 11.0% 8.6%
05/08/15 Crestwood Equity Partners LP Crestwood Midstream Partners LP hLP 17.7% 20.1% 27.6%
01/26/15 Energy Transfer Partners LP Regency Energy Partners LP MLP 13.5% 23.2% 15.8%
10/01/14 Enterprise Products Partners LP Qiltanking Partners LP MLP 5.6% 1.9% 5.1%
08/10/14 Kinder Morgan Inc. El Paso Pipeline Partners GP 15.4% B.9% 7.3%
081014 Kinder Margan Inc. Kinder Margan Energy Partners LP GP 12.0% 6.9% 10. 7%
06/15/14 Access Midstream Partners LP Williams Partners LP MLP 6.5% 5.4% 8.1%
082713 Flains All American Pipeline LP PASA Matural Gas Storage LP MILP 6.6% 10.0% {0.3%)

Represents premium f{discount) 31 annosncement. 1-day, 10-day and 20-day prices based on business days fiom last “wnaffected™ date, excluding halidays.

10.0%

11.0%

Project Bronco |

Page 13
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PRO FORMA IMPACT TO AM UNITHOLDERS

I standalone [ Proforma [ | Dilutive Impact of Series B Conversion !
DCF per LP Unit Distribution per LP Unit
[ asemo/iuten i [ Aseweo/iolid 1
| | {50.15) {50.02) 50.08 5011 |
R : : - RN . BRSO . I &, S 26%_]
$5.00 - $5.00 -
s4.10 3433
$4.00 - 54.00 -
53.00 $3.00
<5 EP
$2.00 $2.00 -
$1.00 $1.00
50.00 - $0.00
2019E 2020E 2021E 2022E 2019E 20208 2021E 2022E
Total Coverage ) DPU CAGR vs. 2019
2.00x - 50.0% -
- 40.0% - 37.4%

-
1.50x% " 1.31% 1.31x b
4 116x 1162  111x 111x

29.0% 30.3%

1.05x 1.05% 30.0%

1.00x -
200% -
0.50x 1 gy |
0.00% - 0.0% -
2019E 20208 2021E 2022E 2020E 2021E 20228

Mot Assaimses AMGE pusihaee s 100% of A pulidec umts with 100% equily at a 1600 exchange ga0; AMGE Faues 2991 nalion shades 1o Cudee s AN inflhokSe s, AR desumes that AMGP
mswes 18,5 milon shares inexchange Tar 100% of ihe Seies B osils
1) Micasues ke impact of 18.5 mllion shares vemsus 4.6 milllon shaces ssued. b
(2] Asusmes that AMGP maintaine AM salus quo coverage ratio. PrD_IECt Bronco | F‘ase 14



PRO FORMA IMPACT TO AMGP SHAREHOLDERS

B standalone [0 Proforma [ | Dilutive Impact of Series B Conversion 1!
DCF per LP Unit Distribution per LP Unit
e st 1 g st o !
i 5080 $0.72 $0.69 $0.55 | [ $0.40 $0.43 $0.44 $0.41 |
Lo 200 saex% 36w 24s% ] O -, SO | 255% 383 ]
$3.00 - $2.85 $3.00 -
$2.00 £2.00 - 5182 174
51,32 £1.34 O
$1.00 5100 1 S089F
£0.00 50,00 -
2019E 2030E 2021E 2032E 2019E 2020E 2021E 2032E
Total Coverage 12} DPU CAGR vs. 2019
2.00% 1 B0.0% -
50.9%
— 50.0%
1.50% -
T13ux} 40.0%
# 1.16x 1.11x 1.00x 105%
1.00x - 30.0%
20.0%
0.50% -
10.0%
0.00x - 0.0%
2019E 2020E 2021 2022E 2020E 2021E 2022E

MNode! Assumses AMGP pusifade s 1005 of AN puldic umts with 100% equily ata 16005 exchangs fali0; AMGR Baies 2993 nalion shades 1o Cufie el AR erdihokSe s, Ao asumes That AMGP
s 18,5 milkan shares imexchange Tor 100% of ihe Sees B onsils
(1) Measures ke impact of 185 mlllon shares verus 4.6 milllan shares ssued _
{2)  Asusmes thal AMGP maistaine AM stalus quo coverage ralio. PrD_IECt Bronco 1 Page 15



PRO FORMA IMPACT TO AR

B standalone [0 Proforma [ | Dilutive Impact of Series B Conversion ™!

Discretionary Cash Flow @) (5 in millions) Discretionary Cash Flow per Share
B T A T e e ey e e e e e PR e e e S 1
| I
~82 mm increase to discretionary cash flow over 2019 - 2022 I {50.05) {50.01) §0.02 $003
L0l oo DN o o 0 04%_
53,000 £9.00 - £12 $8.19
$2,574 32584 $8.00 - e
$2,500 46.63 $6.69
52,102 $2,110 $7.00 el
s2000 {31872 1,857 $1,901 51,899 . 5590 oo oo $6.00
$5.00 $5.98
A0 54.00
51,000 $3.00 1
] $2.00
L 51.00 -
S0 - 50.00 -
2019F 2020F 2021E 2022E 2019E 2020F 2021E 2022F
Total Debt / Adjusted EBITDAX Discretionary Cash Flow per Share CAGR vs 2019
2.0x% 14.0% -
165 16x 12.0% - 112% 7%
L 10.0%
8.0%
1.0x
6.0%
i 4.0%
2.0%
0.0x 0.0%

: _ 2019E 2020E 2021E 2022E 2020E 2021E 2022E
Mo Assiimses ANGP puedhases 100% af AN pulili unids with 100% equity ata 16000 exchange @alic; AMGE Bsues 2993 ndlion shades 1o Curtenl AN i hokiers, Ako aesumes that AMGP
mswes 18,5 milan shares inexchange Tor 100% of ihe Seies B usis
(1) Measuesibe impact of 185 mlllon shares versus 4.6 milllon shares bsued . _
{2)  Discretionary CashElow = nef income + DORA + non.cash Lues. Project Bronco | Page 16



2018 — 2022 AR FREE CASH FLOW BRIDGE

AR Free Cash Flow Definition

Cash Flow from E&FP Operations
= Plus: AM Distributions

Plus: Water Earn-Out & Lawsuit Recoveries
*  Less: Drilling Capital Expenditures
* Less: Changes in Working Capital
Less: Leasehold Maintenance Expenditures

Status Quo | | Pro Forma |

$1,200 ~%$2.5 mm cash flow uplift

£1,600
51,400
51,200
$1,000

4800 $1,610
$600
400 -

5200

(5250) [5250)

50
(5135)

{5200)

Il

($a00) -
AR Reported Midstream Water Lawsuit Isclated ; ARReported Midstream Water Lawsuit lealated
FCF Distributions  Earm-Out Damage E&P FCF ] FCF Distributions ~ Earm-Out Damage E&P FCF

Generation Recoveries | Generation Recowveries

Hofe: Assumes AMGP purihases 100% of AM public unts with 100% equity at a 1600w exchange ratko; AMGP fsues 2933 mdllon shates 1o cusrerd AN unthokiers. Ak assumes that AMGP N
s 18 5 milkan shares in exchange for 100% af 1he Senies B onifs PrD_IECt Bronco ! F‘age 17



POTENTIAL FOR AMGP VALUE UPLIFT

Though the measurable cash flow impact to AR resulting from the acquisition is relatively immaterial, the pro
forma “new AMGP" has characteristics that are important to midstream investors and that may enhance the value
of AR's midstream holdings (and improve its trade-ability)

AM Stand-Alone “New AMGP”

= Larger, more liquid MLPs have

Sl Liguldiy 55.7 billion 59.2 billion outperformed the broader MLP
f d by mkt cap) i . p
MR EH TR EE | indexsince 2017
5 : i . = Elimination of the IDR burden
Distribution Growth Rate | ;
(2019 - 2021E Dist CAGR) | 24% i 30% | TSGR AT HaY
i results in yield compression

® Bestin class growth rate

* |everage: 2.3x i = Leverage: 2.3x = Conservative metrics that
Financial Health i i compare favorably across

| = Distribution Coverage: 1.3x | = Dividend Coverage: 1.3x midstream MLPs and C-Corps
= (C-Corp structure expands

investor universe

= Midstream C-Carps are trading at

i a premium to their MLP Peers
Structure MLP C-Corp B

* |nvestors have a strong
preference for typical c-corp
governance structure vs. their

{1)  Hased om current AMGP shae price. PFCI_I-ECI Bronco | F‘age 18



AMGP PRO FORMA VALUATION CONSIDERATIONS

Selected Midstream Valuations

(s
Firm Value / Adj EB1TDA ™ Price / DCF to LPs Yield Dist Coverage  NetDebt/  2018E - 2020€ Growth CAGR

MktCap FirmValue 20186 20196 2020 20186 20196 2020 Curent 2018 20196 20186 20196 201SEEBITDA  EBITDA ]

OKE 527,861 535007 185 43 125 163 15D 131x 47%  43% 53N 13 Lk 34y 12% 0%

1RGP 0260 15752 120 103 & ILBx 98 Blx 78N 8% TO% 1 Lk 3 1% b2

CHXM $1,295 51,950 13.1x 9.3 B.1x 1.7 9B B.3x 6.5% 68% TO% 13 L5 1.5 I 15%
EQM 6,825 9,7/ 15.1x LN B.8x 13.0m Y ] 9.0x T BIW 94N 08k Lz 3ix 30 16%
HESM 1,111 1,073 11,64 9. FACH 12.5x 11.0x 9.3x 6% 71N £1% 1.2% Llx WM 2% 15%
NBLL 1978 2,933 130 103 8.3 143x 124x 103 41%  44%  S3N 21k Lo Lix 3% i
OMP 478 911 14.2% 9.1x Llx 8.9 b 6.1x a0 9% 1L 12 15 Lax 4% 2%
WES 7,615 12,117 136 1l3x 9.5 LB 103 9.2x 16N T8N B3R 1l 1L 3.0 1% ]

[E1]

59,248 510,907

AN S0 55,671 46,963 12.1x 10u0x Badn 15.3x 122 9.9 51% 5.6% X% 1.2% L2 L8x 283 2R3

Source: SEF CapRal KL SEC Filings and Asters management. Markel 4313 is & of luse 15, 18,

EBITDN bess paojedcbed GRADR disti@ations,

Distykaabke cash Mo attributabile (o LP unithalders | shareholdes at a (ol payoat,

Agmames AMGP purchases 100% of AM public units wilh 100% equfty al 2 1600 exchangs aflo; AMGE ssues 7993 milion shaes bo current AM unitholders. Alo assunes thal AMGP bsues

1B S millinn whits i exchange for 10066 of ke S5 B unils

Represents pro fonma nei debit f foswand FRITDA s of 17115 E

Regresents 2019E-2021F growlh as teareaction bk expected o clos in 40 2012, Project Bronco | Page 19




AMGP PRO FORMA VALUATION CONSIDERATIONS (CONT.)
2018E yield vs 3-year distribution CAGR

2000% 9
4 Midstream MLP Peers @ Midstream C-Corp Peers
18.0% o
y = 0.1067 g 3595
R*=0.48
16.0% =
»
i :
20 Key Observations
* * | frnlied BE AMED Viadd
12.0% A [ .l--m!"* d PF -"l'm‘[:j Yield ‘ = Baird regressed current yields vs. distribution
@ + +* I Basec anourrent Frice: L. . growth CAGRs for publicly-traded
-& partnerships and companies
w 10.0% 4\\
o hd ‘-"\ * * ®  Based on a pro forma AMGF 2019E-2022E
8 * R distribution growth CAGR of 27.0% using
BE - management projections, the regression
8.0%
* :* L\'“‘-.__‘E‘ & implies a yield of approximately 3.8%
b e
6.0% : * 4 T ” e ’
o 1 PF AMGP Yield Based
. * ;““-._.,___ | on Regression: 3.8% i1 |
AR T i o i e e B = ‘:5.,..,___“__‘
1 e
1 - B PO
1 "“-h\_‘__\_“‘_ i
2.0% { e S
1 Bt
1
]
0.0% T T T ]
0.0% 15.0% 30.0% 45.0% B0.0%

Source: SEP Capal M1 as of dune 1% 2018,
Noge: inclades: ANDX, BEEP, BPL, BPMP, CDOP, XM, DOP, DKL DM, EEP, EMIBL, ERLE, EPD, DOM, ETP, GEL GUP, HEP, HESM, MMLP, MMP, MPLE, NOLE, OXE, OMP, Pih, FEEX, PRXP,

3-year Distribution CAGR 12

ARP, SEP, SHLY, SMLP, SRLP, TCP, TUP, TRGP, VLP, WIS and WPE,
{1)  Based o pio Torma AMGP 2019E-2002F distributisn growih CAGR
12)  Reguesents 2018E-2021F distrbation growih CAGR pet Wall Streel consemsus estimates

Project Bronco | Page 20
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SERIES B UNITS — SUMMARY OF KEY TERMS

Redemption
Right /

Optional
Exchange

Mandatory Exchange

Series B Units entitle the holders to receive up to 5.92% of the amount of each quarterly distribution in excess of $7.5 million
in respect of the IDRs of Antero Midstream

AM's quarterly IDR cash flow is distributed as follows:
1} 100% to Series A, up to 57.5 million
2} [[IDR Cash Flow less 57.5 million) x 5.92%)] to Series B
3} Remaining cash flow to Series A

Series B units are reserved for issuance to officers and employe es of Antero Resources
= Currently held mostly by senior management [Paul, Glen, etc.; exact amounts not yet disclosed)
As of December 31, 2016, the Series B units were scheduled to vest ratably over a three-year period

Each Series B unit holder has the right to redeem all or a portion of its vested Series B units in exchange for newly-issued
AMGP common shares with a value equal to:

—  Proratashare of up to 5.92% of any increase in AMG s equity value in excess of $2.0 billion {equity value calculated
using 20-day VWAP of AMGP shares)

AMGP will have the right to cause each Series B unit to be exchanged for commeon shares in AMG P upon the earliest of:
= December 31, 2026

—  Change of control transaction

= Liquidation of IDR LLC

The Series B units will vest upon a change of contral, occurring at AMGP or IDR Holdings (the entity helding the IDRs)

Upon a change of control, the Series B units are exchanged for AMGP shares as follows;

—  Prorata share of up to 5.92% of any increase in AMG P's equity value in excess of 52.0 billion {equity value calculated
using 20-day VWAP of AMGP shares)

Note: An AMGP acquisition of AM is not contemplated in the change of control language

Project Bronco | Page 21



SERIES B UNIT CASH FLOW COMPARISON

(5 im millions, except per unit data)

Current
Run-rate 2019E 2020E 2021E 2022E
g Total IDR Payments $113.8 $235.5 £355.3 $462.0 55892
o less: Priority Cash Flow to Series A (7.5 mm fq) [30.0) (30.0) {30.0) {30.0) (30.0)
w Remaining Cash Flow Available $83.8 $205.5 53253 $4320 $559.2
ﬁ S Attributoble to Series A 94% 943% 94% 94% 94%
ﬁ % Attributable to Series B 5.92% 5.92% 5.92% 5.92% 5.92%
Cash Flow to Series A(**pre G&A and taxes) 5108.8 £223.4 53360 5436.4 5556,1
Cash Flow to Series B 550 5122 519.32 §256 5331
2019E 2020E 2021E 2022E
AMGP Shares Issued to Series B 185 185 185 185
Pa Forma AMGP Dividend " 1.77 52 19
Implied "Cash Flow MNeutral™ Shares 9.5 10.9 11.7 126
W Status Quo W Pro Forma
549
341

c
(=]
i
f
o
(=9
£
=]
J

2019 2020 2021 2022

Source: Anleo management projecions, PFCI_I-ECI Bronco | Page 22



SERIES B UNIT VALUATION COMPARISON

(5 im millions, except per unit data)

" Current
Run-rate 2019E 2020E 2021E 2022E
Forecasted AMGP Distribution / Unit $0.43 §0.89 §1.34 §1.74 $2.22
Distribution Yield Assumptien 1! 2.35% 2.50% 2.75% 3.00% 3.25%
(=]
= Implied AMGP Equity Value $3,417 $6,612 $9,070 $10,812 $12,731
E Less: Benchmark (2,000} {2,000) (2,000) (2,000} (2,000}
E Series B Poal 51,417 54,612 57,070 $8,812 510,731
g Conversion Value of Series B Interest [5.92%)
PV-10 of 2022 Conversion Value £412 2022 Yield
PY-15 337 % 4% 5% 6% 7%
PV-20 277 $370 $262 £197 5154 £123
Current Proposal Value 3/22 JPM { Mgmt Presentation AM Acquires AMGP Mechanics
- AMGP Shares |ssued 185 PF AMGP Shares ™' 504.0 Current AMGP Market Cap 43,417
£ Current AMGP Price $18.35 Current AMGP Price $18.35 Less: Series B Peg {%2,000)
S AMGP PF Market Cap 59,248 Series B Pool 51,417
(¥ 9
o Less: Series B Peg {52,000}
a. Series 8 Poal 7,248
Implied Value EERN  ixSeries B Equity Value (5.92%) $429 |  {xSeries B Equity Value {5.92%) 584 |
|Propased Shares Issued 18.5 | [Implied Shares Issued 23.4| |Implied Shares Issued 4.6 |

Lource: Anleso management projeclions.
§1)  Assmesa 2% b oyesily yiel increase owing 1o gradually declining distibation growih e
{2)  Assunes an exchange satio of 16000 and the ssasnce of 185 million AMGP units 1o Series B unithalders., Project Bronco | Page 23



SERIES B UNIT CONVERSION IMPACTS TO AR CASH FLOW

(5 im millions, except per unit data)

PF DISTRIBUTIONS / UNIT TO AM

B Status Quo @ Pro Forma

5% Accretive without full Series B
5% Accretive without full Series B 3% Accretive with full Series B

2% Accretive without full Series B 296 Accrethve with full Series B \/

&% Dilutive withouwt full Series B 1% Diluthve with full Series 8

$4.10 pememsta. 154,353
7% Dilutive with full Series B \/ 53.60 |

2019

2020 2021 2022
TOTAL CASH FLOW TO AR FROM MIDSTREAM OWNERSHIP
M Status Quo M Pra Forma
5428 without full Series B
$356 without full Series 8 3416 with full Serfes B
$288 without full Series B 5346 with full Series B $405 immmemanes,
5210 without full Series B $280 with full Series B 5338 ________.
5204 with full Series B 5282

$200 BEEEEEETT

2019 2020

2021 2022

Saurce: Anleso mansgement projecions. =
Wofe: Enpact of Series B dilution mersures the impact of 18,5 mion shares verssrs 4,6 mlBon shares Bsoed. Project Bronco | Page 24
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Deal Points Analysis

H ::'I; { P -




KEY LEVERS IMPACTING DEAL VALUE - RECAP

Exchange ratio

Cash consideration

AMGP pro forma distribution coverage ratio

Series B exchange

Project Bronco | Page 25



DEAL POINTS ANALYSIS

2019 Cash Flow Neutrality Sensitivity Analysis:

AR Discretionary CFPS Distribution per LP Unit to AM

Exchange Ratio Exchange Ratio
160k 165  170x  175%  180x  185x 160x 165%x 170x  175%  180x  185x
® Lo185 | 08 7% (05W  (0a%) (03 (2% 185 | (67% (56%) (45% (3.4%) (23%) (13%)
TOTM £ 155 | (08%)  (0.6%) (05%)  (0.3%) (0.2%) (0.4%) £ 155 | (6.2%) (5.0%) (3.9%) (2.8%) (18%) (0.8%)
VRPN 2 125 | (07%) (05%)  (0.4%) (0.3%) (0.2%)  (0.0%) 2 125 | (S6%)  (4.5%) (3.4%) (2.3%) (L2%)  (0.2%)
(VRN ¢ oc | (0sw  (osw) (03w  (02% (1w _oox] £ 95 | (som @ew) (8% (17 (07w __o3w]
& 65 | (05% (04% (03% (01%) (00% 01% 8 65 | (45% (33%) (22% (11%) (0.1%)  09%
46 | 5% 04% (02% (01%) 00%  0.1% 46 | (41% (2.9%) (L8%) (0.8%)  02%  1.2%

Exchange Ratio Exchange Ratio
160x 185  170x  175%  180x 185« 160x 165 170k 175%  180x  185x
® 185 [ 02% o04a% o05% 07% 08%  09% 185 [ 17%  30%  42% sS4 65%  7.5%
15y £ 155 | 03% o04% 0s% 07% 09% 10% £ 155 | 23%  36%  48%  60%  7.1%  2.2%
Coieiams ,';; 125 | o04% 0S5%  07%  08%  09%  11% ; 125 | 28%  42%  54%  66%  T7%  B8%
£ o9s 04% 06%  07% 09% 10% 11% 5 95 35%  48%  60%  7.2%  83%  9.4%
.E, B.5 0.5% 0.7% 0.8% 0.9% 1.1% 1.2% E-, 685 4.2% 5.4% B.6% 7.8% 23.9% 10.0%
4.6 0.6% 0.7% 0.9% 1.0% 1.1% 1.3% 4.6 4.6% 5.8% T.0% B8.2% 9.3% 10.4%

Project Bronco | Page 26



DEAL POINTS ANALYSIS (CONT.)

Impact of cash consideration

®  Adding a cash component to the transaction structure may be beneficial to AR, if proceeds are part of a broader share
repurchase plan

AR Discretionary Cash Flow per Share Pro Forma AMGP Leverage
B Assumes that cash received is used to repurchase AR shares at ®  Assumes that cash consideration is funded on the current AM
the current market value revolving credit facility on 1/1/19

B Also assumes a maximum buyback of $300 million per year

Total  WNet to Total  Net to
Cash AR 2019E 2020E 2021E 2022E LCosh AR 2019E 2020E 2021E 2022E
0% 50 50 [0.8%) {0.1%) 0.4% 0.4% 0% 20 0 2.3x 2.3x 2.1x 2.0
-z 4% 5215 | 5119 0.8% 1.4% 1E% 2.0% -E 4% | 5225 | 5119 2.5% 24x 2.3x 2.1x
wooa% 5450 5238 2.5% 2.9% 3.3% 3.5% o g% 5450 £238 2.7 2bx 25x% 2. 3%
# 12% | 5675 | 5357 3.3% 4.5% 4.9% 5.2% # 12% | 3675 | 5357 3.0x 2.Bx 2.6x 2.4x
16% | %900 | 5476 3.0% B.2% 6.5% 6.8% 16% | $900 | 5476 3.2x% 3.0x 2.8x 2.5x

Project Bronco | Page 27



Exhibit (c)(47)

PROJECT BRONCO

CONFIDENTIAL DISCUSSION MATERIALS

July 3, 2018




SUMMARY OF INFORMATION PRESENTED HEREIN

®  The materials presented herein assess the impacts of adjusting certain key transaction levers; in
particular, Baird addresses the following topics:

m A comparison of key metrics implied by the current proposal ') (1.6x AMGP

Section 1 shares for each AM unit)

Saction 2 m  What are the impacts of modifying the exchange ratio to a higher level?

Section 3 What are the impacts of adding a cash component to the transaction?

m  Approaches to the Series B valuation

m  Summary of levers discussed and illustrative counter proposal

m  Baird and Sidley are awaiting additional information related to proposed tax
structure of the transaction. It is our intent to provide the special committee
with an analysis of the proposed tax structure and its impacts to AR relative
to other potential structures in a future meeting.

Follow-Up Analysis

1) Al references to the current proposal refer to the proposal letter dated June 8, 2008, addressing the petential acquisition of AM by AMGP. Project Bronca |  Pagel



Confidential — Preliminary Draft

Section 1: A comparison of key metrics implied by the
current proposal (1.6x AMGP shares for each AM unit)

S




IMPLIED PREMIUM AT 1.6x EXCHANGE RATIO

Proposed Implied i
Current Exchange Takeout Current Implied
AMGP Price Ratio Price AM Price i Premium
518.61 X 1.6x = $29.78 + $29.73 = 11 0.2%

Nate: Represents closing prices as of June 28, 20108, Project Bronca | Page 2



CASH FLOW ACCRETION / DILUTION RECAP

(& in millions, unless atherwize noted)

B status Quo [ Pro Forma for Proposal
AM Unitholders AMGP Shareholders
Distribution per LP Unit Distribution per Common Share
e s e T R 1 R T 1
i ($0.15) {50.02) 50.08 $012 | I $0.40 5043 $0.4 5042 |
N . fosw) ____ _23% a0%_ | Lo_gso% sa2% assw 188% |
$5.00 - - $3.00 o el

f5a.10 $4227,

54.00 4 $3.42 $3.50
5285 5283

52,00 - e £1.77 £1.74

5300 A e m
25221 SZ.U& #

52.00 - $1.00 -

$1.00 4

S0.00 - 000
2019E 2020E 2021E 2022E 2019€ 2020E 2021E 2022E
AR Shareholders Series B Holders
Total Cash Flaw from Midstream Qwnership Tata! Cash Flaw
L fcgstion/(Diution) i [ Mwston/Dien i
1 {515) (52) 48 512 | I $12 %13 515 16 |
! 6. 0 2.3% 3.0% ! I 5% T0% 58% !
- osw______zam ______3o% ! SO TR | SUSESE . S T L T &
5405 S418 o 549
5400 5338 5346 ’ 540
5300 5282 5280 540 $33 533
$30 524 526
5200 519
5100 - £10 -
50 - 0 + r - =
2019E 2020E 2021E 2022E 2019E 2020E 2021E 2022E
Source: Anlemn muuﬁierll prajeclions
Nofe: fssumes AMGE purchases 1000 of A8 public units with 100% equity at 3 1600 exchange ratio; AMGE Faues 2993 million shaes (o cusrer AN ardthobders. Ako ssomes That AMGP PFO_I-ECI Bronco | PESE 3

s 18,5 miBom shares imegchange Tor 100% of 1he Seiies B wnis



DISTRIBUTION GROWTH & COVERAGE RECAP

I status Quo [ Pro Forma for Proposal

AM receives the benefit of enhanced growth; AMGP’s growth rate declines

AM Distribution Growth AMGP Distribution Growth
DPU CAGR vs. 2019 DFS CAGR vs. 2019

50% - BO% 1 Lo g

0% - 375% 50%

30.3%
o | 229% o 40%
30%
20% -
20%
10% -
0% T 0%
2020€ 2021E 2022¢ 2070€ 2021F 2022E
Coverage ratios have an impact on the amount of cash distributed to equity holders

AM Total Coverage Ratio AMGP Total Coverage Ratio

2.00% - 2.00% -

150 ¢ T.31x 131x> 150 (ian

3k
~ 4 116x L16x  111x 111X pe, 106« - i 1.16x 1oox M ook 1.05x

1.00x - 1.00x -

0.50% 0.50x -

0.00x - 0.00x -

2019E 2020E 2021E 2022 2019E 2020E 2021E 2012E

Fource: Anteno management prajeciioes,
Hofe: Assumes AMGP purchases 1000% of AM publc units with 100% equity at a 1600w exchange ratio; AMGP moues 2993 mdlkon shates 1o cusrent AN unfholders. Al assumes that AMGP =
Fsues 18 % millan shares in exchange Tor 100% af 1he Senies B unifls. PrD_IECt Bronco | P‘ase 4



CASH FLOW BREAKOUT IN 2019

Status Quo 2019 Cash Flow Breakout

{5 i miians)
[ = am e - — o o =3
3850 A AMGP
25%
648 5414 Composed of $56 mm tax
and S2 rmim GEA
ts]ﬂl} and 52 mm G&
5649
$12 558 s”;;: 9 Cash Distributed
e Tax + GBA

m -

AM Generated  Coverage Cash Flow  AM Holders Series B AMGP Tax + AMGP

Distr. Cash Ratio Distributed Holders GEMA Halders
Flow {1.31x)
Note, AN % shrinks;
Pro Forma 2019 Cash Flow Breakout AMGP & Series B %
{5 i mittions) increases
$850 [ = —
l
5649 5385
AMGP
(5201) 37%
5649
524 Cash Distributed
AM
59%
AM Generated Coverage  CashFlow  AM Holders  Series B AMGP Tax + AMGP Series B
Distr. Cash Ratic Distributed Holders GRA Holders 4%
Flow [1.31x)

Baource: Anieno managc' mend prajeciines,
Hofe: Asumes AMGP purchase s A% ol AN pubilic units with V0% equity af a 1600 euc hange malio; AMGE Feues 2933 mdlion shases 1o cunme e AN unfdhokiers. Alo asumes that AMGP E,
sues 12 5 millian shares in exchange for 100% af 1he Senies B unills. P‘roject Bronco | F‘ase 5



CASH FLOW BREAKOUT OVER TIME

Percentage of total pro forma cash flow received over time

Status Quo Pro Forma (1.6x Proposal)
— ] e AVIG P e Sories B || e AM == AMGP === Series B
70% -
6%
B0% 4 00000 lcgulie e s e ow owm owm - G0 — e w C GO e o o w— -
[s9% ]+ 2ot S8% -m
0% 4
E 40%
g 7% = = = = = = = 375 [ = = = = = = = 3% = = - —— - - 37%
g —
o 30% P ey | | 31%
. 4 29%
| N Py 129%]
25%
20% 1
10%
q_zm —————— 4% o B e A% S @
0%

2019 2020 2021 2022

Sayrce: Anteno management prajeciioes
Hode: Assumes AMGP purchae s 100% of AM pulbll unts with 100% equity at a 1600w exchangs rabio; AMGP feues 2593 mdlion shases 1o cunem AN unfthobée s, Ao assomes that AMGP

sues 125 millan shares in exchange for 100% af The Senies B unifls. PFCI_I-ECI Bronco | F‘ase G



RELATIVE TRADING ANALYSIS

substantial premium)

following the transaction

=  Comparative trading metrics highlight the current valuation disparity between AMGP and AM (AMGP trades at a

=  On a pro forma basis, the valuation metrics of the new AMGP, "AMC", would suggest it's likely that the security holds
its value and potentially trades higher, which would allow the owners (including AR) to realize additional value

2019-22 Est. Equity Value [
Current 2019E Distribution Cash Flow (1) Net Debt [
Price Yield Yield Growth CAGR 2018E 2019E 2019E EEITDA
Anar o Midlst-eam $29.73 5.2% 7.4% 22.9% 14.4x 10.8x 1.3x
{AN)
Antero Midstream GP
18.61 2.3% 4.8% 35.8% 23.6 14.6 MmA
(AMGP) 3 * *

| AMC Pro Forma :
i @ 1.6x Exchange Ratio 518.61 MNA 6.9% 27.0% WA 11.0x 1.3x E

Source: Antero management projections.

{1} Cash flow represents distributable cash flow attributable to LP unithalders / shareholders at full payout, Cash flow to AMGP is net of Series B profit interest and taxes.  Project Bronca | Page 7



Confidential — Preliminary Draft

Section 2: What are the impacts of modifying the
exchange ratio?

)




IMPLIED PREMIUM / DISCOUNT AT VARIOUS EXCHANGE RATIOS

Implied AM
Current Exchange Takeout Current Implied
AMGP Price Ratio Price AM Price Premium
t $18.61 X 1.6x = $29.78 - $29.73 E 0.2% |
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, [
18.61 1.7 31.64 29.73 6.4% |

18.61 1.8x 33.50 29.73 12.7%

18.61 1.9x 35.36 29.73 18.9%

18.61 2.0x 37.22 29.73 25.2%

Nofi: Represens dlosing prices el fuse 28, AR Bed box fepeesents curent progesal, Project Bronco | Page 8



ACCRETION / DILUTION AT VARIOUS EXCHANGE RATIOS

I StatusQuo B 1.6x (Froposal) Bl 1.7x W 18x 1.9x W 20x
AM Distribution per LP Unit
$5.00 1 AM coverage ratio required 4.4g 4.58 487
» 4.38 %
for a neutral deal 144 410 422
54.00 347 350 3.59 366 374 =
. 1.31x 1.22x 1.25x 1.28x 131x 1.33x | 285 283 2.91 297 3.03 309

2.21 306 211 2.16 2.20 2.24
52.00

2019 2020

AMGP Distribution per Common Share

$3.00
$2.50 -
52.00

S1.50 129 124 120 118 11z =

51.00 - 0.89

50.50

50.00 -

2019 2020

Source: Antero mmanagemend pro oo,

Hofe: Bscumses AMGP purchases 100% of AM public units with 100% equity. Ako assumes that AMGP ksues 12,5 milon shares in enchange for 100% of the Series B units.

177 171 155 1.59 154

2021 2022

2.64
258 249 541 233

2021 2022

Project Bronco | Page 9



IMPACT TO AR AT VARIOUS EXCHANGE RATIOS

B Status Quo B 1.6x (Proposal) W 1.7x W 1isx 1.9x W zox

Total Cash Flow to AR from Midstream Ownership

{5 i mififoens)
A aqg 433 443 933 451 Total
405
S400 - 338 346 354 357 370 377 Cash Flow
4 300 305 | SA_ $1.244
5300 - bl e (Lex 1248
219 504 709 213 218 222 1.7% 1,284
G200 - 1.8x 1,313
1.9x 1,340
5100 2.0% 1,365

50 -
2019 2020 2021 2022

Value of AR’s Midstream Holdings (Post-transaction, assuming no change in “AMC” share price) ¥

{5 i mififons)

$4.000 - 53,680 Current Value:
3,496 ;
3,312 3 52,939 mm 1@
$3,000 o - o R o
$2,000 -
51,000 -
50 -

St Of ANTETE [FENAHE T PO s

Hofe: Assumes AMGP puechases 1005 of AM publc units with 100% equiy, Ako assumes thal AMGP sues 18,5 milan shares in cachange For 100% of the Series B units,

(1) Assusmes AMGP's closing share price of $18.61 as of June 28 2008, muliplied by the numbssr of shares received in the tramsacton, _

§2)  Comeent holdings 3 cument AR unil price as of June 28, 3018, Project Bronco | F‘age 10



CASH FLOW BREAKOUT AT VARIOUS EXCHANGE RATIOS

(5 in mifligns)

----- s tatu51 Exchange Ratios
Quo 1.6x 1.7x 1.8x 1.9x 2.0x
PRl AV Holders L st 3385 $395 $404 $412 $420
p IS AMGP Holders 165 | 240 231 223 216 209
Series B 12/} 24 2 22 21 21
AMGP Taxes+G8A | 58 | - : . . -
'-mgt:t‘[l;m‘é Exchange Ratios
Quo 1.6x 1.7x 1.8x 1.9x 2.0x
AM Holders L 767 $790 $820 $839 $856 $873
AMGP Holders M4 | 492 480 464 449 434
Series B 33 | 49 48 46 45 43
AMGP Taxes +G8A 142 | - : . : :

Laurie: ANlEid mehage e projecloes, =
Hofe: Assiimsss ARGE puetfurses 1000 of AN pubilc units with 100% equity, Ak sumes (hat AMGP ks 18,5 nsBar <hares in eachange for 100% of the Series B units, Project Bronco | Pagell



RELATIVE TRADING ANALYSIS

2019-22 Est. Equity Value /
Current 2019E Distribution Cash Flow (1) Net Debt [/
Price Yield Yield Growth CAGR 201BE 2019E 2019E EBITDA
phaiodi el $29.73 5.2% 7.4% 22.9% 14.4 10.8x 13x
{An)
Antero Midstream GP
18.61 2.3% 4.8% 35.8% 23.6 14.6 M
(AMGP) ¥ * *
| AMC Pro Forma - '
: ~ ;
| @ 1.6x Exchange Ratio 51861 NA £.9% / 27.0% N 11.0x 1.3x :
] / \ :
| @ 1.7x Exchange Ratio 518.61 NA 6.7% { 27.6% ‘1 MA 11.4x 1.3x :
! ; '| |
| @ 1.8 Exchange Ratio $18.61 NA 6.4% ! 276% | NA 11.8x 13x |
1 1

i i { :
i @ 1.9x Exchange Ratio 518.61 A 6.2% ’.. 27 6% ! A 12.3x 1.3x i
i 1‘\ !:' !
| @ 2.0x Exchange Ratio 518.61 NA 6.0% \\i?.?%f' NA 12.7x 13x |
M e i e e 2 e i - i k- . e it i i T i e el ol Al i ol . i Tk, g i i e el - e e . i i - T e i :"_} ______________________________________________

Higher exchange ratios lower the initial
pro forma distribution, but forward

growth trajectory is relatively unchanged

Source: Antero management projections.
{1} Cash flow represents distributable cash flow atributable 1o LP unithalders f shareholders at full payout, Cash flow to AMGP is net of Series B profit interest and taxes.  Project Bronca | Page 12



Confidential — Preliminary Draft

Section 3: What are the impacts of adding a cash component
to the transaction?

e ) 4




BAIRD

TRANSACTION MECHANICS INCLUDING A CASH COMPONENT

(S in millions, unless atherwise noted)

AMGP / AM Implied All-in
Current Share AM Units Equity Total Exchange
AMGP Exchange Takeout o/s Value Plus: Equity Ratio
Price Ratio Price {mm) {before cash) Cash M Value [incl. cash) ¥
51861 X 1.6x = 52978 X 187 = 55,569 + §750 = $6,319 1.8x
E 18.61 1.7x 31.64 187 5,917 750 6,667 1.915x .
1861 1.8x% 33.50 187 6,265 750 7,015 2.0x
18.61 1.9x 3536 187 6,613 750 7.363 2.1x
18.61 2.0x% 37.22 187 6,961 750 7,711 2.2x
; e o 12
Benefits: May be a source of capital to initiate a Implied All-in Exchange Ratio I
buyback program at AR | Equity | '
Exchange | Cash Component
Considerations: AR would lose out on potential Ratio | 30 3250 $500 5750
longer- term upside of holding new AMGP shares 1.60x 1.60x L.67x Lyax 182x
1.70x 1.70x 1.77x 1.84x 1.92x
1.80x 1.80x 187 1.94x 2.02x
1.90x 1.90x 1.97x 2.04x% 2.12x
2.00x 2.00x 2.07x 2.14x 2.22%

1 Resultsin pro Fosmas eeiage al AMGP of %.0x NEM [BITDA =
(2 Eeguak e ol impled excPonge (s i The HERmaCton weie done with 100% equty, indkeding 1he §7 590 milien £ (o mgone il Project Bronco | Pagel3



CASH FLOW ACCRETION / DILUTION WITH A CASH COMPONENT

I standalone

[ Proposal [1.6x, no cash)

P 1.7x(+ 5750 mm cash)

AM Unitholders

Distribution per LP Unit (excl, transaction cash companent)

55.00 -

a0 422431
54.00 3472 350351
$3.00 - 2.85 2832383
2.21 306208
52.00 -
51.00 -
50.00 -
2019E 20208 2021E 2022E
AR Shareholders
Total Cash Flow from Midstream Ownership {5 in millions)
Tawl CF

Standalone £1,244

Proposal 1,287
P 602 PF (1.7x,8750] 1,655
5600 4
il 1 405 418 426
5400 338 346 347

280 280

$300 282
S200

5100 -
S0

2019E 2020E 2021E 2022E

Salfoe: AnlEio mEnage e piojecoes,
Node: Assumses (R AMGP Rsues 18,5 million shanes in exchange Tor 100% af the Seeies B units,

AMGP Shareholders

Distribution per Commaon Share

£3.00

264 253

$2.00 - 1.74

1.77 1,67
1.34

1.29 123
$1.00

$0.00

2019E 2020E 2021E 2022E

AMGP Distribution Growth
DPS CAGR vs. 2019

B0%
50.9%

50% -

40.1%
35.8%

=038 950 27.0% 27.4%

30%
20%

10%

0% -

2020E 2021E 2022E

Project Bronco | Page 14



Confidential — Preliminary Draft

Section 4: Approaches to the Series B Valuation




SERIES B VALUE IMPLIED BY PROPOSAL
Per AMGP proposal dated June 8, 2018

Shares Issued to Series B Holders X Current AMGP Share Price 2 Implied Value

18.5 million 518.61 5344 million

(1] s of lune 28, 2018, Project Bronco | Page 1S



SERIES B UNIT VALUATION SPECTRUM

(5 in millions, except per share data)

Current Proposal Conversion s, AM Acquires AMGP Conversion Mechanics
AMGP Shares Issued 18.5 Current AMGP Market Cap "V 53,465
Current AMGP Price ! 518.61 Less: Series B Benchmark {52.000)
Series B Pool 51,465
Implied Value 5344 x Series B Equity Value (5.92%) 587
Proposed Shares kssued 185 Implied Shares lssued ! 4.7

Assesses the potent al
f the Series B if

Potential Status Quo Series B Valuation in 2022E

Estimated Terminal Yield
3.0% 4.0% 5.0%
AMGP 2022E Distributions 5414 5414 5414
Implied AMGP Market Cap ! $13,792 $10,344 48,275
Less: Series B Benchmark (52,000 {52,000) {42,000
series B Pool 511,792 58,344 56,275
¥ Series B Equity Value (5.92%) S69F 5494 £371
‘I—".-'-l'-u"—' $372 5263 5198 J

Souroe: Anleio management projecioms,

(1) s ol sk 28, PUAE

[Fd] Equak Seties B Equity Value didded by Currend AMGP Pile, B

{3 Fquak AMGP J0ITE Distributions divided by Estimated Terminal Yield, Project Bronco | Page 16



SERIES B VALUATION - STATUS QUO

How Series B Holders may be viewing the value of the Series B

Terminal
{5 in miltions) 2019E 2020E 2021E 2022E Value
Distributions R e e o
Coverage Ratio at AM 155 [ T T T 111x _ LG
Total Distributions from AM IDRs 5236 s3ass T T E482 T T 5539
Present1 Value Less: Priority Series A Cash Flow ($7.5 mm/g) {30 {30) (30} (30)
(_:'f S_E'"E? B Remaining Cash Flow Available 5208 5325 $432 5559
Distributions Series B Profits Interest 5.92% 5.92% 5.92% 5.92%
Series B Profits Interest 512 519 526 533
O rpvasx $61
-+
Terminal Value
2022E AMGP Distributions 5414
+Assumed Terminal Yield 4%
Present Value Implied AMGP Equity Value 510,344
of Conversion Less: Benchmark (2,000}
Series B Paal 58,344
Terminal Value of Series B Interest [5.92%) 5494
© rvasx $263

Total PV-15% (A + B)

Present Value Sensitivity

Discount Rate
10% 15% 20%%
b= 13 4789 $651 4541
> 3% 4523 5433 4362
Eoaw| s300 [Tsaa ] s
E s% 5311 5259 $218
2 g 5258 $215 5182

Source: Anleso management projeclions. PFCI_I-ECI Bronca | F‘age 17



SERIES B VALUATION - STATUS QUO (CONT.)

Series B would have less value if AM were to cover its distributions at no less than 1.2x in future years

Terminal
{5 in millians) 2019E 2020E 2021E 2022E Value
Distributions ——— . ————— -
Coverage Ratio at AM 131k, ST L6k 1.20x _ LK
Total Distributicns from AM IDRs 5236 s3a1 T T E473 T T 7 ss09
PI‘ESEH‘{ Value Less: Priority Series A Cash Flow (37.5 mmy/q) (30} (30) (30} (30)
'f_’f 5_9"'3? B Remaining Cash Flow Available 5206 5311 5393 5473
Distributions Series B Profits Interest 5.92% 5.92% 5.92% 5.92%
Series B Profits Interest 512 518 523 528
Q rpvasx $56

-+

Terminal Value
2022E AMGP Distributions
+ Assumed Terminal Yield
Present Value Implied AMGP Equity Value
of Conversion Less: Benchmark
Series B Paal
Terminal Value of Series B Interest [5.92%)
(s ETY

Total PV-15% (A + B)

Present Value Sensitivity

Discount Rate
10% 15% 2056
B o 5674 4557 4463
> 3% £445 5369 4308
Eoaw| 330 [Tsus ] sam
E s% 5261 5218 $184
2 g 5215 5181 $153

Laurce: Anleso management projeclions. PFQI-ECI Bronca | page 18



SERIES B EXCHANGE VALUATION - PRO FORMA

Sensitivities

Terminal Value |

Current | S————— 20196 2020 202 2022 @4%Yield | pv-15% | Discount Terminal icld
Proposal - : Rate 40%  50% 6.0
18.5mm AMGP Shares |ssued to Series B 185 125 185 18.5 10.0% 507 <738 3642
Share Z::: i:::: iﬁ:zgdenﬁ pershare h-_fﬁ Sif,; 525':: 52;: 15.0%% 5751 5620 $534
Exchange 20.0% 5627 5519 5448
Terminal Value 51,221 ;| 5751
AMGP Shares [ssued to Series B 150 150 15.0 15.0 e D';‘ﬂ“‘ — Te"‘;'_g"'e'd —

Pro Farma AMGP Dividend per share 41,30 4178 5220 52.66
Cash Flow to Series B %19 7 533 540

10.0% 5741 5611 5524
i 15.0% | 4613 5507 443
Terminal Value 5997 5613 20007 5512 5424 3365

A Discount Terminal Yield

AMGP Sh | i ; X 12
MGP Shares |ssued to Series B 125 125 125 25 Bt 0% S0 0%

Pro Forma AMGP Dividend per share 5130 5179 52.21 52.67

1005 $620 5512 $429

Pro Forma AMGP Dividend per share 5132 51E1 52.24 52.70
Cash Flow to Series B 510 514 517 520

10.0% 4376 5310 5266
: 15.00% 5311 8257 5221
Terminal Value 5506 | $311 20,0 5260 5215 5186

Cash Flow to Series B 516 k¥ ]

sh Flow to Series 52 533 E 1S0% $513 $424 $365

Terminal Value SB3C : 8513 20.0% 4429 5355 4306
________________________________________________________________________ Shesssssss=s=ss==s=s==s====ua
PR 1
AMGP Shares lssued to Series B 100 100 10.0 10,0 i m;ﬁm Y Tem;'_mwem ] |
Pra Forma AMGP Dividend per share 5131 $1.80 52.22 52,69 : - I
Cash Flow to Series B 513 18 522 527 IR e Sl ]
5 150% | S413 s34 5293 i
Terminal Value $671 :  3M3[ | Jp0% 5345 5285 5246 :
i
1
)
; S Discount Terminal Yield I
AMGP Shares |ssued to Series B 15 75 75 7.5 i Rate 0% 0% 0% :
i
1
)
]
]

fource: Antedo nﬁn‘wn! projections. PFO_I-ECI Bronco | F‘age 149



SERIES B UNIT CASH FLOW COMPARISON

SERIES B CASH FLOW COMPARISON

{5 in millions)

B Status Quo B Pro Ferma (Proposal)

49
540

2022
"CASH FLOW NEUTRAL" SHARES CALCULATION
(S and shares in millions)
2019E 2020€ 2021E 2022€
Status Quo Cash Flow to Series B 512 519 526 $33
Pr: Forma AMGP Dividend $1.29 $1.77 $2.19 $2.64

Implied "Cash Flow Neutral" Shares

Source: Antero mansgenent projecions. PFU_I-ECI Bronco | Page 20



Cenfidential — Preliminary Draft

Section 5: Summary of Levers Discussed

W




SUMMARY OF LEVERS DISCUSSED

Increasing
Exchange Ratio

Adding a Cash
Component

Reducing
Series B Exchange

Benefits

Considerations

Increased cash flow to AR
Results in a premium on the sale of AM

More equitable sharing of transaction
economics

Likely viewed favorably by AR investors

Helps AR in return of capital initiatives
(i.e., share buybacks)

Increases new AMGP, "AMC" accretion per
share, and potential share price

Increases accretion potential with less cash
going to Series B

Better aligns cash flow profiles (status quovs
pro forma cash flow to Series B holders)

Cash flow impact to AR, even at a high exchange

ratio, is relatively minimal

Adding more shares potentially reduces the
equity value of the new AMGP, "AMC”

Less upside from holding shares in the new
AMGE, "AMC"

Potentially greater AM per unit dilution

Increases leverage at the new AMGP, “AMC"

Relatively minimal impact to overall deal
economics

Project Bronco | Page 21




ILLUSTRATIVE COUNTER CONSTRUCT

® Increase AMGP for AM exchange ratio from Distribution Forecast to AM Unitholders
1.6xto1.7x

B Standalone ™ Pro Forma
I Mote, coverage ratio decreases from 1.31xto 135x% |

®  Add a cash component of $750 mm, or 55.00 s4.10 437
: ; 4 I £3.42 53586
approximately 54.00 per AM unit 54.00 c2.85 5287
$3.00 1 s221 5221 :
m  Reduce Series B exchange from 18.5 mm shares 52.00
to 10 mm shares $1.00
L . $0.00 .
(] Manldate no distr|b|:|tion cut to AM unitholders I019E 2020F J071E I072E
{achieved in 2019 via a modest adjustment to the 0 e oo -
distribution coverage ratio) Distribution Forecast to AMGP Unitholders
$3.00 4 5257
" " . $2.09 5222
Implied Premium to AM Price AFR0 -
AMGP Unit Price $18.61 $1.00
¥ Share Exchange Ratio 1. 700x% £0.00
= Takeout Price (pre-cash) 531.64 209€ 2020E 20:1E 20228
Total Cash to AR from Midstream Holdings
4+ Cash Component / Unit 4.00
52,000 - B Standalone M Pra Farma P Ts-gs-l
= Total Takeout Price 535.64 = 1
51,500 - 1
Current AM Price 29.73 I
SLO T s :
Implied Premium 19.%%
3500 1 5319 c2g2$284 $338$352 $405 A :
i
50 - '
i 2 2019E 2020E 2021E 2022E 1 _ Total_ |
Source: Anle o manage mend praject o,

Noge: Bepeesents closing prices a5 of June 28, M8 Project Bronco | Page 22



RELATIVE TRADING ANALYSIS

2019-22 Est. Equity Value /
Current 201%9E Distribution Cash Flow (1) Net Debt /
Price Yield Yield Growth CAGR 2018E 2019E 2019E EBITDA
Artera Midstream 42973 539 7.4% 22.9% 14.4x 10.8% 1.3%
Partners LP {AM)
Antero Midstream
18.61 2.3% 4,.8% 35.8% 23.6 14.6 MhA
GP LP (AMGP) * )
' AMC Pro Forma E
| @ Current Proposal 51861 NA 6.9% 27.0% NA 11.0% 13x !
| @ lustrative Counter 1861 NA 7.0% 25.5% NA 11.4x 13x |
L R R L e e e e T e L e )
] Lurrent Proposal Mustrative Counter |
i @ 1.6x Exchange Pro Forma + i
: Status Quo ! Ratie Cash Revd. ! :
i Value of AR's Midstream Holdings 52,939 52,944 53,524 E
)

Source; Antero management projections,

[1} Cash flow represents distributable cash flow attributable te LP unitholders f shareholders at full payout. Cash flow to AMGP i net of Serles B profit interest and taxes.

(2] Represents 1.7x equity exchange ratio, 5750 mmin cash, 10 mm shares issued to Series B holders and no distribution cut to AM unitholders in 2015,

[3] Current holdings * AM unit price.

[4) Proforma swnership, asuming no change to AMGP pro forma share price plus cash réceived in transaction (5750 mm * 53%) Project Bronca | Page 23
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FOLLOW-UP DISCUSSION TOPICS
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DISCUSSION TOPICS BAIRD

o Recap of July 3 Meeting

ﬁi' Tax Update

4

o Follow-up Requests from July 3 Meeting

Project Bronco | Pagel



PRO FORMA VALUE TO AR vs. STATUS QUO

PV-10 of Increase in Value to Antero Resources (2019-2022)
Equity Exchange Ratio
1.60% 1.65% 1.70% 1.75%
h!.B.S mm ] E; 50 44 5111 5217 %321
- 12'::4?:; T $250 127 232 336 440
Increase in Value to AR vs. % 5500 247 351 456 559
Status Quo = o §750 366 471 575 678
Increase in Cash Received . -
+ Equity Exchange Ratio
Increase in Market Value L LA o L
2 : 14.5 mm T 0 12 119 225 329
of Midstream Holdings V) Shares Issued = ; : ? ? s
to Series B g 5250 135 240 344 448
; 5500 255 359 463 567
3 5750 374 478 582 686
Equity Exchange Ratio
1.60% 1.65x 1.70% 1.75%
10.5 mm T s 520 $127 233 $337
Shares Issued =
1o Series B g 5250 144 248 352 456
T ss00 263 368 4732 575
G 8750 382 486 590 694

Source: ARLETo MARAGEMERT prajections. =
(1) Sratus qio market value assumes current AM holdings * current AM price. Pro forma market value assumes pro farm a holdings * current AMGP share price. Project Bronco | Page 2



HISTORICAL HOLDINGS OF SELECTED MANAGEMENT

{5 and shares in millions)

@ AMGP IPO Current
05/03/17 12/31/17 03/31/18 07/03/18
Market Cap 54,375 53,672 §2,977 §3,540
Less: Peg {2,000) {2,000) (2,000} {2,000)
Series B Series B Pool $2,375 §1,672 5977 51,540
|conversion Value (5.92%) $141 599 $58 so1 |
Net to Paul / Glen (81.1%) 5114 580 547 $74
Shares Held 359 37.3 37.3 37.3
Share Price $23.50 519.72 £15.99 519.01
Market Value to Paul / Glen 5844 5736 5597 5710
Shares Held 26.4 26.1 26.1 26.1
Share Price $21.14 519.00 519.85 521.34
Market Value to Paul / Glen 5558 5497 5519 5558

Saurce: Capital K3 and SEC filngs =
Hofe! Shates held exclude opliors and rosveded shaed Project Bronco | Page 3



Combining AR, AM & AMGP would likely create a

sum-of-the-parts discount

®  The pro forma integrated E&P company would need to trade at a cash flow multiple beyond its E&P peer group and “elite
E&P" peer group in order to maintain the current sum-of-the-parts {“SOTP") valuation

Pro Forma Market Capitalization Required Cash Flow Multiple to
2019 Cash Flow Multiples (* {assuming 10% premium) ! Match Current SOTP
{5 in miltians,)
$17,041 E — i
14.9x - ¢ X 7.3x
: i
d i
1 |}
1 |}
1 ]
L [}
10.7x i i
57,442 i !
: :
i ]
1 ]
n
‘- i
. i
i 1
H [
: :
: ;
3.6x
$3,540 i :
' i
! i
i i
i [}
AR AM AMGP AMGP AMGP AMGP Multiple AR Elite E&P
+ AR + AR Required to Peer Peer
+AM Reach Group'®  Group'®
Current
Saurce: Antero management projectioes ard Wall Sioeel consemes eslmates SOTP Value !
(1) AR cash Thow e presents Dscretesnany Cash Flow (= mel incame + DDEA 4 non-cash laes), AM and AMGP cash llow, respectioely, e pesents

distrdbutable cash fhee atieibsAable 1o IF unithalders fshaehalders a1 a full payout.
§2)  Assummes that AMGP acquires each of AR and AM a1 a 10% premium, and no change 1o Lhe AMGP pio foima share price,
3 Utliees 2005 pro forma combined discretionary cash flow of %2 P87 milkon,
{4) AR Peer Geoup: 006G, EQT, GPOR, REC, SWH. =
{5) e ERP Pear Group: £0G, (40, FOG, FANG, PR, Project Bronco | Paged



A strong valuation arbitrage between E&P and midstream still

exists, despite the recent pressure against the MLP model

Gas-Weighted Upstream Sponsored Midstream Non-Sponsored Midstream
EV / 2019E EBITDA Multiples EV [ 2019E EBITDA Multiples (! EV [ 2019E EBITDA Multiples !
Median: 5.6x Median: 9.7x Median: 10.5x
14.5%

11.2x 11.0x

illil Hh““ || ||

e EQTEIIHM I‘_‘ _8wn Aantero E& M #HH-HDM" fingble CasiS WestemGas F— gmm [ ranca

Laurie: Wall Shieel oo e nsars estinates. £
i) Txchides IDRAHIbURENS to iparor, Project Bronco | Page S



Highly Unlikely that AMGP would have the desire to acquire AR
AMGP public shareholders own ~25% of AR shares outstanding

Walue of Hr:hllr.is nrn Cwmarship at Each Antoro Family

Toral Antero & of Tonad

Family Market  Market Cap Sharess AMGR % ANTH

Frvestor Cap Owmied Gl | - AMGP Crarmershi Shars- AW
1 ZailirgStare Capital Partrers 5744 4. 7% 5744 0 50 34,267,584 11.0% nfi 0%
[ 2 The Baupost Gl\h:lﬂ .56? 3.6% 567 (1] .D i 26.53?.?91 .B.ﬂ-‘ﬁ 0 . B.Ih;:
2 Tarteise Capital Asvisors <43 2.5% a9 106 333 426,849 D.1% 5563945 30 11306424 6 10%
4 Goléman Sachs Assef Management 244 2.8% pal 105 310 1354837 0.4% 5528048 0% 10515155 5.6%
& The Vanguard Group 433 2.8% 411 5 ] 20,310,821 b.4% 248,399 D1% 0.0%
| & FPR Partrers 360 23% 245 115 ] 11482583 3.6% 6,050,092 3w 0%
'.i' Hla:kﬂ'nck 2B7 3 1.8% 265 5 17 12.-122.%.-5 3:.Eli§ 2767 iB 0.1% 574,012 i?.]‘?':
& Sound Shore Management 248 1.6% an ] o 11,620,868 3% 0 0.0%
9 Heuberger Berman 245 1.6% X7 13 185 1,287,715 0.4% 1,724,404 DAaw 6,281,423 34%
10 Brave Warrior Advisors 235 15% 135 o 0 0585508 5% 0o% 0.0%
11 Temasek Holdirgs 208 1.3% 208 o o 9,755,618 3.1% (el [HE e
1} Alps Acvisors 204 1.3% 0 1 202 2110 0.0 66,650 0.0% BA2T,061 1%
13 Oppenhsimer dcset MR AREMEnE 103 17% T 133 a9 482263 D.2% £.999,102 18% 1668425 04%
.14- Ila-nnsti'u;‘s-n .I'I‘_"fis.ur; SR 1!‘:! IZ% (1] 36 146 iZ.Bdi D.I}I‘l":- -J.."H..Z.'ﬁi" IIM . 4.961;1.1;?; : 2]‘?&
15 Tiricum Capital Fartrers 161 1.0% 1] 4 115 D.0% 1237100 L.2% 4 0XT.IT6 2.1%
16 Canton Investment Holdings 156 1,0% &2 74 o 3,247,251 1.2% 38491,100 21% 00
|17 chickasawCapital Management 143 0.5% o o a4 0.0% oo% | 48sn017 165
18 Thempson, Siepel & Walmsley 142 0.3% 142 (1] ] 6,677,371 2.1% 0 0.0
19 State Street Global Advisers 181 0.9% 140 1 0 6,567,941 21% 69,011 0o% 0.0%
20 Alartic Trust Advisors 134 0.8% [ &0 54 D0 4,225,250 23 1,836,196 10%
-.ZI. S.:Iit‘snl:!".a-l:-ir..:l Advisor 132 D.‘S!‘i (1] 2 13I‘3 i -IJD‘!‘: | -ﬂ-ﬁ.u.ﬁld- 0.1% T 4.41:;",-2]4 2‘.4'1&
21 'Wellingron Marapemert Comparny 125 0.8% 113 1 ] 57m.274 1.8% 63838 0 0.0%
23 Dimensioral Furd Aovisars 117 0,75 117 (] u] £ 4499 388 1.7% ERL %] nf i 0%
24 Key Group Holdings 16 0.7% 116 o 0 5,445,777 1% 0.0% 007
25 Yale Uriversity 06 0.6% o6 (1] [¥] 4,516,262 1.4% (el 0.0
.!E. !\;'illl.im.:.l,.rnhia'nnmmm: B"Z Ei.S-?S- Si : .1} o .SI.IBEE.I.DI?‘J. J...Z'K EI,D% i DIF.'Q
27 EagleGlobal Acvisars A 0.5% [ 43 37 D.0% 2.281,161 13% 1.257.849 0.7%
-23 IJB_';M&:H Management 72 0.5% 15 (1] 57 T06, 589 0.29% 00w l.‘“&‘dﬂ? 1.0%
.ZQCHI‘N & SPeefl. l:ani_ral Managgmeﬂ 5.15 D-HS .D 65 ] - 0.0 I 3.4.36..] I:R ix‘.ﬁ. i : ﬁ.ll'?:
30 Stanford Maragement Company &2 0.4% 48 14 ] 2,246,194 0% ] 730804 04w 0.0%

Source: Cap@al 10 and SEC Fngs as of luly 3, HAE. Project Bronco | Page ©
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PRO FORMA VALUE TO AR vs. STATUS QUO

Assumes 18.5 mm shares issued to Series B holders

{5 in miflions)

PV-10 of Increase in Value to Antero Resources (2019-2022) PF “AMC" Leverage (¥
Cash Received Net to Implied & / Equity Exchange Ratio Excludes. Includes 5220 mm
by AM AR amunit " 160x 1.65% 1.70% 1.75x Earn-out Earn-out
50 50 $0.00 54 §111 $217 $321 1.7x 1.9
5250 5132 $1.34 127 232 336 440 1.9% 2.2%
5500 5264 52.67 247 351 456 559 2.2x 2.4x
5750 5396 54.01 166 471 575 678 2.4x 2.7x

Increase in Value to AR vs.
Status Quo =

Increase in Cash Received +
Increase in Market Value of Midstream Holdings (Y

Source: Antéro management projections.

(1) Status que market value assumes current Akt holdings * current AM price. Pro forma market value assumes proform a heldings * current AMGP share price.

(2} AR currently owned 53% of outstanding units of AR,

(3] AM has 187 million units outstanding.

[4) Repressnts estimated net debt / NTM EBITDA at 1/1/19, Project Bronco | Pagel



Confidential

WATER EARN-OUT DISCUSSION

Y




SUMMARY TERMS OF WATER EARN-OUT AND MVCs

m  InSeptember 2015, AR sold its integrated water business to AM for $1.05 hillion, plus an additional $250 million
subject to the following Earn-Out provisions:

— Payment of $125 million at year-end 2019 upon AM delivering a total of 176,295,000 barrels of water from 2017-2019
{equating to an average of 161 Mbbid)

- Payment of 5125 million at year-end 2020 upon AM delivering a total of 219,200,000 barrels of water from 2018-2020
{equating to an average of 200 Mbbid)

Cumulative AR Projections [Cumulative) : Daily AR Projections (Daily)
Payment Earm-out Projected Proj. Volumes : Earn-out Projected Proj. Volumes
to AR Threshold Velumes % of Eam-out | Threshold  Avg. Volumes % of Earn-out
Earn-Out Period (smim) {Mbhbl}) {Mbhbl) Req. Volumes = {Mbbld) {Mbhbld) Req. Volumes
|
36-month Period Ending 12/31/19 3125 176,295 187,539 112% I 161 180 112%
|
36-rmonth Period Ending 12/31/20 5125 219,200 221,999 101% : 200 203 101%

®m Inaddition to the Earn-Out provisions, AR also agreed to the following minimum volume commitments (“MVCs”):

Actual Projected MVC
MVC Volumes Volumes % of

{Mbbld) {nMbbld) {Mbbld) Volumes
2016 o0 123 73%
2017 100 153 65%
2018 120 184 b5%
2018 120 204 29%

Source: Sepl 2015 Water Services Agreement and Canbi@ation Agreement inconmeciion with the comtribution of water aesels from AR Lo A8 Anlero noragement projection Pro_]'ect Bronco | P‘age 2



PROJECTED WATER DELIVERY VOLUMES

Utilizing Antero management projections

FORECASTED WATER DELIVERY VOLUMES (Bbld) FORECAST VERSUS EARN-OUT (Bbld)

B Management W Street ==== MV Amounts B Management ™ S5treet ==== Earn-out Threshold

300,000 4

2020 Earn-out L
Threshold: 200,000

]
1
250,000 1 250,521 2019 Earn-out i
[ Threshald: 161,000 H
i 1
H i
204,255 i 202,538 v
200,000 4 183,818 186,763 E 180,401 184,601
v

153,129 153,129

150,000 -

100,000

50,000 -

20174 2018E 2019E 2020E 2019 Earn-Out 2020 Earn-Out

% above Earn-Cut Threshold
12% 15% 1% 9%

Source: Anlen managenent projectiors; Wall Steet estinates per Maich 22 1P, Mongan presemation (o AR Special Commities. Project Bronco | Page 3



EARN-OUT DISCOUNT ANALYSIS

On April 19, the AR Special Committee submitted a proposal to AM for early monetization of water

earn-out payments at $220 million

PV OF EARN-OUT PAYMENT ($nMm) (1)

Discount Implied
Rate Payment

11.0% 5203

10.0% 5207

8.0% 5211
T S e e i o i e |
I 8.0% 5214 |
| 1 AR Proposal (April 19):
: 7.0% $218 i $220 million
| 6.0% $223 i

5.0% 5227

4.0% 5231

Laurce: Anlem masnage mend pao e,
(1) Assumesa present vabee date of july 1, 2008, Project Bronco | Page d
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SUMMARY OF AR/AM COUNTERS & AMGP RESPONSES

e poals Iy 14 AMGP Committee’s Response
AR Special Committee AM Conflicts Committee Received July 20
1.75x exchange ratio / 1.65x exchange ratio
o + 54,00 / unit ks Gk

@ Series B Units subject to status quo / 7/\
vesting requirements

Vesting of final one-third of AMGP shares
issued to Series B holders subject to )(
positive E&P free cash flow in 2019

Make-whaole distributions to AM
e unitholders for first four quarters / )(
following transaction
AR registration rights on “New AMGP”
shares comparable to status quo 7(
registration rights on AR-owned AM units

AM unitholders

o \}( Required vote by majority of minority /

Early monetization of earn-out payments )( X
o for 5225 million

Project Bronco | Pagel




IMPLIED PREMIUM AT 1.65x EXCHANGE RATIO

Based on Current AM Unit Price (as of July 20)

Proposed Implied i
Current Exchange Takeout Current Implied
AMOGP Price Ratio Price AM Price . Premium |
$19.24 X 1.65x = $31.75 + $31.64 = |  03% i

Based on AM “Clean” Unit Price (as of Feb. 23)

Proposed Implied ;
Current Exchange Takeout Current Implied
AMGP Price Ratio Price AM Price | Premium
$19.19 X 1.65x = $31.66 + $26.49 = { 19.5% |

Project Bronco | Page 2



PRO FORMA IMPACT AT 1.65x EXCHANGE RATIO

(& in millions, unless atherwize noted)

B status Quo [ 1.85x Exchange Ratio
DCF per AM LP Unit Distribution per AM LP Unit (ot status quo coverage)
e R T R R AT AT T Y e 1 T TR e R PR AT [T P 1
I ($0.03) $0.09 $0.17 $0.25 I I ($0.13) $0.01 $0.11 $022 |
S % G . TS * . SN | . 3 bodeos) _____oax 32 sax ]
§5.00 - 5454 55.00
53,75 $3.93 ma $4.10 3432
$4.00 - 5324 $3.33 54.00 - £3.42 5353
s300 | $27S 5272 $3.00 - 52,85 $2.86
£2.00 - 5200 A
$1.00 - $1.00
S0.00 - 50.00 -
2019E 2020E 2021E 2022E 2019E 2020E 2021E 2022E
Total Cash to AR Shareholders AR’s Implied Value of Midstream Holdings
Total Cash Flow from Midstream Ownership Assuming no change in unityshare price
PR R T T R e T T 1
Accration / {Dilution]
I {$13) §1 $11 521 : §3,200 -
L_om ¢ A% _____ 3% s3%_ |
4500 S
saos $427 $3,150 - s3.128 $3,139
5400 - 5338 5349
s300 - 5282 $283 $3,100 -
5219 $206
S200 $3.050 -
5100 -
| 43,000 -
s0 Status Quo Pro Forma
2019E 2020E 2021 2022

Hofe: Assumees AMGR puedbarses 1005 of AN public wnils (1551 millon on a Tl diluted busi] with 1009 equity 28 2 1650 exchamge 1atio; AMGP Bsues 3105 million shares 1o curent Ak Project B B 3
inithaldirs, Alo assunses (ha AMGS wsies 165 million shares in exohange Tor 1009% of the Seres B units, roject Bronca | age
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POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Historical exchange ratio analysis

Current Equity Equity Cash per Total Takeout Current FMtl—in
AMGP Price E:change Component AM Unit Price AMGP Price i E:u:hange
AMGP Proposal 519.22 X 1.65x = $31.71 + = 53171 + 515.22 = 1.65x
AR/ AM Proposal 519,22 % 1.71x = 532.87 + 5384 = 536.71 & 519,22 = 1.91x
HISTORICAL EXCHANGE RATIO
2.00% 1
AR [ AM
1.00% - Proposal: 1.91x
1.80% A
Current: 1.72x
1.70% A
1.60x
1.50x 1
1.40%
1.30% -
1.20% T T T T T T
AMGP 071717 10/01/17 12/15/17 03/01,18 05/15/18 07/31/18

PO

Project Bronco | Page 1



POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Relative cash flow contribution analysis

FORECAST CASH FLOW CONTRIBUTION ()

| Mear-Term | Long-Term
I Terminal Terminal
i
2018 2019 2020 2021 2022 i Yield® Value PV-15%
i
b e
§ AM 4385 5514 4606 5702 S803 P ~80% 510,036 57,051
o !
E AMGP 153 250 318 390 465 : 6,471 4,274
i
= Implied AM/AMGP :
E Exchange Rate 2.51x 2.06x 1.90x 1.80x 1.73x I
i |
Near-term implied exchange ratios are high ...but decline when factoring in
based on relative cash flow contribution a terminal value
! PP
AM 5321 S414 4533 3640 5767 | B 56,580
i
= I
=] | g
'g AMGP 105 174 264 344 439 I ‘__ 3,986
= |
E Implied AM/AMGP :
=] Exchange Rate 3.05x 2.37x 2.02x 1.86x 1.75x :
I
Using this methadelogy implies ~100 bps AMGP | |
oy ST difference in terminal yields to match the Proposal

f1) M BCF e presests distisbitable cash Mow sttributable 1o P anithalders at afull payoi,
AMGE DCF calculaied as iofal IDR cash Plow at a full payout, ess GEA and {aoes on such amount,

1.65x offered exchange rate

AMGP distributions cakulated as total DR cash Tk at mansgenent distribution covwemage, ks GRA and fases on such amo .
Nole fhat wxch ansbyses sssume The Serkes B units on an as-converbed basis.
2] Helative tesminal yiekds cequired 1o match the 165 e hange ratio = b AMGE proposal.

Project Bronco | Page 2



POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Relative cash flow contribution analysis (continued)

IMPLIED EXCHANGE RATIO AT PV-15% (1}

AMGP Terminal | AM Terminal Yield
Yield

Distr. Cash Flow

AMGP Terminal AM Terminal Yield
Yield
8.0%

7.5%
7.0%

Distributions

6.0%

Lource: Anlero management projecioms.
1) Based on anabpi presented on previows page.

Project Bronco |

Page 3



POTENTIAL AMGP PERSPECTIVES ON EXCHANGE RATIO

Hypothetical analysis assuming AMGP’s maximum all-in exchange ratio is 1.7x

-

Current ; All—m Total Takeout Cash per Equity Current Implied Equity
AMGP Price Exchange 5 Price AM Unit Exchange AMGF Price Exchange
51922 x 1.70x = 53267 - $3.84 = S28.83 £ §19.22 = 1.50%
$19.22 X | 170x | = 53267 - $3.00 = 529.67 = $19.22 = 1.54x
$19.22 x 1.70x = $32.67 - 5250 = 53017+ §19.22 = 1.57x%
Required Coverage Ratio \
AM Distributions / LP Unit Adjustment to Hold AM Flat Total Cash to AR (2019-22) (1)
(5 i rilions }
Esq W 17x/53.00 W 1.7« f53.00
w50 H PF (1.7x exchange) | e} B PF{1.7x exchange) {un-adj. coverage) {adj. coverage)
$4.10 54.13 $1,506 B hrom
43.42 $3.41 131x 2Llia ot
4285 $2.85 L17x 1.16x3 13, L11x1.10x 1psy106x

52.21 s2.21

2019E 2020E 2021E 2022E 2019E 20H0E H021E 2022

Lource: Anlero management projections. =
1) Totalcash feom midstiesm redments, mcluding amy uplaont cash from a polential framsaction. Project Bronco | Paged



PRO FORMA LEVERAGE ANALYSIS

NET DEBT / LTM EBITDA AT YEAR-END

Peer Group
H AM Proposal 1.71 XR + 5$3.84 cash W AMGP Proposal 1.650 XR Median ™

{Current Net Debt /
3.3x
3.0
2.3x I 2.3x

LT EBITDA)
3ax
2018E 2019E 2020E 2021E 2022E Current

Source: Anlero management projections, o
1) Inchudes CHXM, ECM, HESM, NELY, OKE, OMP, TRGP and WES. Project Bronca | Pages
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Confidential — Preliminary Draft

EXCHANGE RATIO ANALYSIS




HISTORICAL EXCHANGE RATIO

Historical exchange ratio analysis

Current Equity Equity Cash per Total Takeout Current All-in ]
AMGP Price Exchange Component AM Unit Price AMGP Price : Eud‘lange_j
AMGP Proposal 519.36 X 1.62x = $31.32 * 300 = 534.32 + 519.36 = 1.773x
AR/ AM Proposal 519.36 ¥ 1.71x = $33.11 * $3.00 = 53611 = 519.36 = 1.865x
HISTORICAL EXCHANGE RATIO
2.00x A
1.90% AR [ AM
Proposal: 1.865x
1.80x

AMGP
Proposal: 1.773x

1.70x

1.60x - Current: 1.59x

Average

1.50x - “Unaffected": 1.55x

1.40x -

130 -

1.20x T

ﬁlf*sgl’ 07/21/17 10/08/17 12/26/17 03/15/18 0B/02/18 g/21/12

Hote: Avg "Unaffected” represents ke average eochange abe from AMGP PO Io 202318, bet close to annouscement of the special commiitess. Project Bronca | Fage 2
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EXCHANGE RATIO BRIDGE -

Based on the average “unaffected” natural exchange ratio '/

%7 Current “All-in” AMGP Offer: 1.773x |
1.8x

l.6x A

1.4x =

1.2x -+

1.0x - /;;

Avg. "Unaffected” AR Forecast Tax Savings Saries B Adjusted
Matural Tax Benefit on 100% of Premium Dilution Exchange Ratio
Exchange Ratio Tail Period

(1) Avg "unafiecled® natural exchange ifio wepesents the average eschange rate from AMGP 1RO bo 22318, bst close B annowncement of The specisl commitiess. Project Bronca | Fage 4



FULLY-DILUTED EXCHANGE RATIO ANALYSIS

Exchange Ratio derived from current trading levels and full Series B dilution

®  Assuming an efficient market is anticipating an AMGP acquisition of AM, AMGP's share price should already reflect some amount
of dilution from the Series B issuance

—  Baird has reviewed Wall Street research, which anticipates ~4.1 million AMGP shares issued to Series B holders in an
AMGP acquisition of AN

®  Based on this market view and the proposed issuance of 18.5 million AMGP shares to Series B holders, 14.4 million AMGP shares
are not priced into the current exchange ratio

8 Including the dilutive impact of an additional 14.4 million new AMGP units implies an exchange ratio of 1.72x

Current Exchange Ratio Fully-Diluted Exchange Ratio
(5 i millians, except per share / unit data) (5 in millions, except per share / unit data)
al AMGP Market Cap £3,605 a) AMGP Market Cap 53,605
b} AMGP Shares Of5 186.2 b} AMGP Shares O/5 186.2
¢} Unanticipated AMGP Shares - ¢} Unanticipated AMGP Shares 14.4
AMGP Price [ Share [a / (b+c)] 519.36 Fully-Diluted AMGP Price / Share [a / {b+c)] $17.97
AM Price / Unit $30.86 AM Price / Unit $30.86

Current Exchange Ratio 1.59x Implied Exchange Ratio 1.72x

Hofe: Current manket data as of August 31, OIS, =
(1) wels Fargo Equity Research. Project Bronco | Page 3
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PRO FORMA IMPACT AT 1.773x (incl. $3.00 cash)

(& in millions, unless atherwize noted)

[ status Quo I 1.773x XR (incl. $3.00 cash)

DCF per AM LP Unit DCF per AMGP Share
'-------_-----E--l-' " e 1
| (s0.10) $0.00 $0.08 $0.46 |
LB« 00% __ ____22% _____ arx_|
55.00 - 5429 54.45 53.00
54.00 1 3375 $3.83

$3.24 $3.24

$2.75 5385 $2.00

$3.00 -
2.00 A
¢ 5100 A
£1.00 -
£0.00 = 50,00
2019E 2020E 2021E 2022E 2018E 2020E 2021E 2022E
Distribution per AM LP Unit (at status quo coverage) Required Coverage Ratio to Hold AM Flat
Froe st g fcgetion/(iltiont ]
| (50.19) [50.08) 50.03 3013 | 2
N 1 . R - .) M .. S 3a%_ ) =0 1 i
$5.00 1 gyeiudes impact of 54,10 $4.23 Ll Li8% 1ag 1aix 142 1.05x 1.08x
$4.00 - cash received $3.42 $3.45 1.00x -
52.85 52.79
$3.00 4
5221 g5 97
§2.00 4 0.50x -
51.00 4
S0.00 - 0.00x -
2019E 2020E 2021E 2022E 2019 2020E 2021E 2022E

Lource: Anleno mTuanrl projectiom. Aol August 21, 2008,

Hode: Assumses AMGE purdbases 1000 of A6 public units (1882 milon on 3 fuly dikned basi); AMGE Baves 304.5 million shares o oorent ab anithokders, Ako asemes that AMGE e -
18,5 millian shages in exchangse for 100% of the Sevies B unss Project Bronco | Page &



PRO FORMA IMPACT AT 1.773x (incl. $3.00 cash)

(& in millions, unless atherwize noted)

Il status Quo B 1.773x XR (incl. $3.00 cash)

Total Cash to AR Shareholders (st status quo coverage) LEVERAGE

Total cash flow from midstream ownership et debt /LT EBITDA at year-end

[ hsstion/iDitn) 1

i s278 156) 53 s13 | b 1

TR L2 o OB 34%_J
S600 3.0x

5496
=W 1 5405 $418
5400 A 5338 3341 2.0%
5300 - 5282 5275
L200 1.0x
s100 -
S0 0.0x
2019E 2020E 2021E 2022E 2018E 2019E 2020E 2021E 2022E

Source: Anleno management projeclions. s of August 21, 2008,
Hoge: Assunes AMGE purdbases 1000 of A6 pulblic units (1882 millon on a fuly dikied basi]; AMGE Bases 3045 million shares o oorenst A6 onithokders, Ako asemes that AMGE e -
18,5 nsllin shares in exchange Tor 1009 of the Stiies B unss Project Bronco | Page?
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EXCHANGE RATIO ANALYSIS

Based on August 28, 2018 closing prices

AMGP COUNTER (excluding the 41.5 cent special dividend to non-AR unitholders of AM)

Current .ﬁ.llm Total Takeout Cash per Equity Current Implied Equity
AMGP Price i Exchange Price AM Unit Exchange AMGP Price Exchange
= 528.36 + 317.67 = 1.605x

§17.67 x ! 1775 | = 53136 - 53.00

]

HISTORICAL EXCHANGE RATIO

2.00x
1.90x - AM 8/13/18
Proposal: 1.880x
1.80x - A AMGP
Proposal: 1.775x
1.70x -
1.60x - Current: 1.69x
n A
Average
1.50x “Unaffected”: 1.55x%
1.40x -
1.30x -
L2 amice T T T

PO a7/21/17 10/08/17 12/26/17 03/15/18 06/02/18 8/21/18

Hote: Avg "Unaffected” represents ke average eochange abe from AMGPR PO 1o 2023018, bet close to annouscement of the special commiitess. Project Bronca | Fage 1



VALUE COMPARISON: DIVIDEND WAIVER versus

500,000 SERIES B SHARE REDUCTION
Based on AMGP’s August 27 counter

DIVIDEND WAIVER 500,000 SERIES B SHARE REDUCTION
AMGP Share Prices
10-day VWAP
Total Series B Sh 18,500,000 i S
otal Series B Shares ,200, Closing 08/28/18
1/3 Tranche 6,166,667
% 2019 Pro Forma "AMC" Dividend $1.25 500,000 shares @ 517.67 518.71

Forgone Dividends for 2019

Market Value

Project Bronco | Page 2
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SUMMARY OF CITI CONSTRUCT FOR BRIDGING THE AM

COMMITTEE “GAP”

AMGP has offered an exchange ratio of 1.775x, including $3.00 in cash
— AR has signaled that this is acceptable
=AM Committee is holding out for an all-in 1.850x exchange ratio

*  AMGP offered AM unaffiliated public unitholders $0.415/unit special dividend in cash which helps to bridge the bid/ask
gap, however AM has held firm at a 1.850x exchange ratio

*  \Warburg has hired Citigroup to see if they can develop a solution to break the AM/AMGP impasse

»  Citi called Baird to suggest that the "value gap” between AR and AM LPs is 4.5 million shares based on the difference
between a 1.775x exchange rate plus the 50.415/unit special distribution and the 1.850x exchange rate which AM LP
Committee wants {we will discuss the correct gap in the following pages)

= Citi is proposing that all four parties to the negotiations split the 4.5 million share gap as set forth below:

— AR: the number of shares at the 1.775x exchange ratio would be reduced by 1.125 million (<1%). Those shares
would be given to AM’s unaffiliated public unitholders. AR would also get a $0.415/unit special dividend (541.5
million) which would more than offset the current value of the 1.125 million units we are being asked to contribute
to AM's public unitholders

-  AMGP would issue an additional 1.125 million shares to the AM public unitholders.

*  Note; this is a cost shared by all of the pro-forma shareholders, not just the existing AMGP holders. An
alternative discussed with Citi is to have the existing AMGP holders bear the full cost associated with the
1.125 million shares (we would adjust ratios to achieve this)

— Series B would give up 1.125 million shares and get 17.375 million shares instead of 18.5 million

—  AM public unitholders would get $0.415 per unit in cash (via the special dividend) and an additional 3.375 million
units above a 1.775x exchange ratio {which would leave them 1.125 million shares under the 1.850x exchange
ratio demand)

Project Bronco | Page 2



SUMMARY OF CITI CONSTRUCT FOR BRIDGING THE AM

COMMITTEE “GAP”

...continued

= (Citi is discussing this Construct with TPH and Goldman, and assuming agreement is reached among the Committees, Peter
Kagan will present the solution to Paul and Glen and press them to contribute their share to the solution.

»  Baird will review the economics associated with the Citi construct on the following pages

Project Bronco | Page 3



CURRENT AM / AMGP BID-ASK GAP

(5 ond shares in milfions)

Consideration to ALL AM Holders, including AM Additional AM “All-in* Remaining i AM Ask
Units Held by AR Public AM Exchange Ratio Bid/Ask Gap
Consideration
R 1.850x
1.775x L L 1.798x
b3 50.415,/unit Gapin
1.607x B cash converted Bid-Ask
1o exchangs
43,00/ unit cash ratio eguivalent :
comvarted to based on AMGP 1
exchange ratio 20-day \VWWAP :
aguivalent i
based on AMGP d
20-day VWAP )
i
]
]
]
I
T T
i
Equity Cash Total Merger Spedal Dividend Exchange i AM Ask
Component Component Consideration to Midstream Ratio to :
(]
L}
I
]
]
(]
I
I
]
i

Public Midstream Public
{a) Currentall-in exchange ratio to AM 1.798x
(b} AM desired all-in exchange ratio 1.850x
{c} Gapinexchangeratio 0.052x |-=-=-==--=—-- l
(d) Mumber of unaffilizted AM units 88.2
{e) Wnplied share gap (c* d] e | P i Disbst sl
(f} Current AMGP share price $17.22 number
{g) Total valuegap 578.7

source: Bloomberg marke! data asof Seplember 14, 2018, Project Bronco | P-ESE 4



PROPOSED “SPLIT THE DIFFERENCE” CONSTRUCT

(5 and shares in millions)

SHARE IMPACT VS. CURRENT PROPOSAL

AR AMGP Series B AM
Shares "Added" - 1.125 3.375
Shares "Given Up" {1.125) (1.1325) (1.125} -
Total Share Impact {1.125) g [1.125) 3375
Current AMGP Share Price 517.22 §17.22 51722 517.22

Special Dividend Inclusion ($0.415) 4415 A previously
included
Total Impact 8221 - [519.4)

577.5 | vs. "4.5 mm share Value Gap"

{519.4) | tmplied AM "Give Up"

source: Rioamberg marke! dala asof Seplember 14, 2018, Project Bronco | F‘ase 5



REVISED COMPONENTS OF TOTAL CONSIDERATION

(5 in milfions)

Original Proposal Impacts of “Split” Construct A”_Innliﬁ:ange
1.775x 0.023x 1.798x 1.787x
0.011x
1.607x ) i
AR's inclusion
in special 1.125 mm
e dividend share
=L reduction
T T T T
Equity Cash Total Merger Spedal All-in Revised Total
Component i Component Consideration Dividend Exchange Ratio Exchange Ratio
Impact of "Split” All-In Exchange
Original Proposal Construct Ratio
0.038x 1.836x
1.775x 0232 1.758x ——
1.607x 3.375 mm
share
E increase
<
T T T 1 T e
Equity Cash Total Merger Spedal All-in Revised Total
Component [ Component Consideration Dividend Exchange Ratio Exchange Ratio

Source: Bloamberg market dala s of Seplember 14, 2018, e
1) Based on 20.day AMGE VWAP ended September 14, 2018, Project Bronco | Page §



PRO FORMA IMPACT

(& in millions, unless atherwize noted)

I status Quo [ Pro Forma
Dividend per AR-Owned AM Unit Dividend per Public AM Unit
ESSSSmSSooTTT T T R P 1 EESTEETESTTEN T T T PR s 1
I {50.00) {50.11) ($0.02) 5006 | | $0.07 (50.02) 50.08 50,18 |
Loooo% Ba%____ ery_____ 15%_ N . S s __ 2% e a7%_ |
5.00 -
¥ Excludes cash $4.10 $4.16 3500 1 Eectudes cash sa.10 #9429
received at close recenved af close i
w00 1 $3.42 $3.40 $4.00 - $3.42 $3.50
| $2.85 52.74 42,85 52.83
$3.00 :
=20 $2.21 52.28
$2.00 4. £2.00 -
$1.00 {: 5100 -
B e . 5000 -
2019E 2020E 2021E 2022E 2019E 2020E 2021E 2022E
Dividend per AMGP Share Cash Flow to Series B
r
1
1
|
=
$3.00 - 550
540
00 : 1.74
52.00 3 B $30
§1.00 4 vaa
510
S0.00 = 50
2019¢ 20208 2021E 2022¢ 2019€ 20208 20218 2022¢

Amumes AMGE poichases 100% of AW publc units {12501 million on a Tully dilded bask) with a combination of equity and 53241 Grsh per AM LP unit; AMGP Bsees 304 6 million shares to current A
unitholders {wee page 5). Ako Fsumes that AMGE Baoes 17376 millen dhaes in excbaege for 100% of the Series B units.  Fudtber, the 2019 pro Sorma dividend b 1hal dividends 16 AR owned Ab -
units ace held flat; and Series B unitbolders Torgo dividends in 1019, Project Bronco | Page 7



SUMMARY RESPONSE TERMS TO CITI PROPOSAL

Conditions for AR Committee Support of the CIT| Economics Plan:

1)

2)

3)

4)

5)

4.5 million share gap is subject to AR getting $0.415/unit special cash dividend

Economic ratios adjusted to have existing AMGP holders forego the economics on 1.125 million shares
Series B agrees to reduce shares by 1.125 million

AR pro forma distributions held flat for first four quarters

Is AR willing to take more than $3.00 per unit in cash if AM public LPs elect to take all equity in the
exchange?

Project Bronco | Page 8



DETAILED COMPARISON OF CONSIDERATION ISSUED

(5 and shares in millions)

f ot |

Total Cash Consideration

Total Existing ! :
Equity Consideration AR AM Serins B Shares | AMGP Shares i “AMC" Shares
Pre-"Split" Construct Equity Bechange Ratio 'Y 1607 ? 1.607x : :
11 H
A Units Receiving Merger Consideration 99.943 8R.164 1881 H
Equity New AMGP Shares Issued 160645 141.711 18.500 320.856 ; 186.200 507.056 |
Component ’ j
|tmpaa of “Split the Difference” Construct {1.125) 3.375 {1.125}) 1.125 : 1125 ;
Total Shares ssued
| Revised Equity Exchange Ratio 1.596x
P roal |
Merger Cash Consideration AR AM Series B Cash
Cash / A Unit 3.000 \ 3.000 -
1
AM Units Receiving Merger Consideration 99943 ; BB.164 -
I |
Merger Consideration Cash 5299.8 52645 500 $564.3
[cash consideratian Equivalent Exchange Ratle 0.168x 0.168x
ca$h Speciol Cash Dividend AR AM Series B
Components = i
Special Dividend / & Unit 20415 520415
Units Recelving Special Dividend 99.9&31“ EE.164 :
Total Special Dividend $415 $36.6 $0.0 E $78.1 |
|special Dividend Equivalent Exchange Ratio 0.023x 0.023x

Total Exchange
Ratio

ALL - IN EXCHANGE RATIO

Sayrce: Bicomberg market data as of Seplember 14, 3018,
(1) Based an 20-day AMGP VIWAP ended September 14, 2008,

{2)  Incheles approsimately 1.1 nam AM unils isued vis the LTI program at AM; ssumed to cary same treatment 35 AR-held unibs.  To be confiemed.

Project Bronco | Page 9
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SUMMARY OF REVISED PROPOSAL

Reflects AMGP letter received Sept. 22 and most up-to-date units counts provided by Antero management

{5 and shares in millions)

{‘ Total | Existing  Total
AR AN Series B { Shares | AMGP Shares %"AML‘“ Shares
Equity . . . i i :
Covananant Equity Exchange Ratio per AM Commoen Unit 1.6023x 1.6350x H i
P AN Units Receiving Consideration ' 98.870 89.231 i : i i
| ; - :
Mew AMGP Shares lssued 158.420 145,893 17.354 % 321667 | 186209 | 507.876 !
Fotal ]
Merger Cash Consideration AR AM SeriesB ¢ Cash !
Cash per AM Unit $3.000 43.000
AM Units Receiving Merger Consideration 98.870 89.231 ;
Cash Total Merger Cash Cansideration $296.6 $267.7 i 85643 !
Components |Cnlsﬂ Consideration Equivalent Exchange Ratio 0.174% 0.174x |
{assuming 20-day
VIVAR) Special Cash Dividend i :
Special Dividend per AM Unit $0.415
Al Units Receiving Special Consideration m 98.870 89.231 H
Total Special Dividend Consideration - 537.0 i $37.0 |
I:.‘nlsﬁ Consideration Equivalent Exchange Ratio 0.000x 0.024x | |
“ALL-IN EXCHANGE RATIO" B -A:l- E AM il Lo
Total - : 1 Last Close  20-day VWAP
Exchange at 20-day VWAP | L776x | 1833« AMGP $17.35 $17.27
Ratlo at Last Close | 1775x | 1832« AM 30.05 29.93
?E“”'.}.fﬁl'l‘?!‘m"ﬁ.‘;”ﬂ?.1'2:23"‘“’“""“' i Project Bronco | Page 1l



HISTORICAL EXCHANGE RATIO ANALYSIS

Based on September 21, 2018 closing prices

1.90x
All-in to AM:
1.B32x
1.80x - All-in to AR:
1.775x
Current: 1.732x
1.70x
1.60x -
Average
“Unaffected": 1.55x
1.50x -
1.40%
1.30x -
1.20% T |
AMGP 07 /26/17 10/18/17 01/11/18 04/05/18 06/28/18 09/21/18

PO

Nofe: Aug "Unaffected” represents ik average eochange abe from AMGPR PO 1o 202318, bat close to annouscement of the special commitess. Project Bronca | Page 2



SUMMARY CHANGES IN CONSIDERATION

Reflects AMGP letters received Sept. 12 and 22 and most up-to-date units counts provided by Antero management

Y Total Existing |  Total |
Per AMGP September 12 Letter AR AM Series B i Shares : AMGP Shares :"AMC" Shares:
Equity Exchange Ratio per AM Common Unit 1.6084x 1.6084x L i
AM Units Receiving Consideration 98.870 89.231 - : |
New AMGP Shares Issued 159.023 143519 18500 | 321082} 186209 |  507.252
i Total Existing i Total |
Per AMGP September 22 Letter AR AM Series B i Shares | AMGP Shares | "AMC" Shares|
Equity Exchange Ratio per AM Comman Unit 1.6023x 1.6350% . i
AM Units Receiving Consideration 98870 89.231 - H 3
New AMGP Shares Issued 158.420 145.893 17.354 : 321.667 ; 186.209 , 507.876 .
!
Total Share Impact (0.603) 2374 (1.148)
Current AMGP Share Price (9/21/18) 417.35 517.35 517.35
Share Value Impact vs. Prior AMGP Proposal {$10.5) 541.2 (519.9)
Less: Elimination of Series B Dividend Holiday 579 —> 17.354  Units [ssued to Series B
x 1/3 unvested
5.735
x 5137 “AMC" PF 2019 Dividend
$7.948

source: Rioamberg market dala s of Seplember 21, 2018, PFU_I-ECI Bronco | F‘ase 3



REVISED COMPONENTS OF TOTAL CONSIDERATION

(5 in millions)

1.6084x (1602313 m
—— $3.00/unit cash
o conmvertad to x
I exchange ratio
equivalent
based on AMGP
20-day VWap
Starting Equity Share Equity Exchange Cash All-In Spedal Tatal Transaction
Component Reduction Ratio Consideration Exchange Ratio Dividend Economics
From an all-in exchange rotio perspective, AM |
is 50.98/unit better off than AR, which is more |
than affset by its expected tax burden ::
« 1.800x ; e
= = [E——
0.027x (16350 m $0.415unit
L.6086x —— = . cash corverted
- to exchange
52.00funit cash ratio equivalent
= comerted to based on AMGP
< exchange ratio 20-day VWAP
equivalent
based on AMGP
20-day VWAP
Starting Equity Share Equity Exchange Cash All-In Special Taotal Transaction
Component Increase Ratio Consideration Exchange Ratio Dividend Economics

Loure: Bh-umbmg'mallc_rl data s of Seplember 21, J1H.

riojeuL moms | Paged



PRO FORMA IMPACT

(& in millions, unless atherwize noted)

0 Pro Forma

B status Quo
Dividend per AR-Owned AM Unit

EESEmmEa =S Acoretion / iDiktien) 1

} 50,00 {50.09) (50.01) 5008 |

Loooo% B3%_____ ez _____ 20%_
55.00 -

Excludes cash $4.10 54.18
$4.00 - received at close $3.42 $3.41
§3.00 {r-—-=--=--— $2.85 52.76 |
$2.00 1
$1.00 -+
S0.00 e .
2019E 2020E 2021E 2022E
Dividend per AMGP Share

s

1

1

|

=
£3.00 -
62,00 4 $1.72 51.74
5100 4
S0.00 -

2018E 2020E 2021E 2022E

Source: Anlero management projeclions.

Dividend per Public AM Unit

l-------------ﬂ-----:[-n -! R l ------------
| $0.05 [50.04) 50.06 $0.17
L zo% __ __ 3% sk 41%_ )

$5.00 Excludes cash $4.10 54.27

recerved at close
$4.00 53.42 $3.48
42,85 5281
3.00

* $2.21 52.26

$2.00 -

51.00 -

$0.00 -

2019E 2020E 2021E 2022E
Cash Flow to Series B

S50
540
$30
520
510

L0

2019E 2020E 2021E 2022E

Asurmnes AMGP panchases 100% of AM pubic units {1851 millian on 3 Tully dilted basi) with o combination of equity aad cash; AMGP Bsoes 3041 million dhares to conenl AW unitholders. Aka

risasivies That AMGP issaes 17350 million <haes in et hange for 100% of the Sefies B units. Fusther, the 2009 pro fornea diviade nd & adjusted soch 1B dvidends o AR-owned A8 wnils Sie held T, Pm_l-ﬁ':t Bronco 1 P-ESE 5



ECONOMIC IMPACT TO AR

(& in millions, unless atherwize noted)

I status Quo

Total Cash to AR from Midstream Holdings

5405 5414

5338 5337

5297
5219 3219

At Close 2019 2020 2021 2022

Pro Forma Ownership of “AMC”

SeriesB
3.4%

Source: Anlero management projecliors.

Adurnes AMGP porchases 100% of AM pubBs units {1851 million on a Tully dildted basi) with a combination of equity and cish; AMOP et 3043 million shared tocounent AM unithalders. Ao
arssaEnes that AMGP Fsues 17350 milian <hanes in eochange fof 100% of the Series B units. Further, the 2019 pro Torma divade nd & adjusted soch B dhidends (o AR-owned AR @nils sie held T,

[ Pro Forma
Total Cash Through 2022
Undiscounted PV-10
51,539
+5280
£1,289

51,244
£1,009 .
sQ PF sQ PF

Market Value of Midstream Holdings

Agsurming Current AMGP Steck Price

52,971 5222

. 52 :
| — —— -vl

Project Bronco | Page &



PRO FORMA AMC LEVERAGE ANALYSIS

NET DEBT / LTM EBITDA AT YEAR-END

B Status Quo Pro Forma excl. Special Dividend ¥ Pro Forma incl. Special Dividend

3.0x  3lx
20x 29

2.4x
3

Source: Anlero management projecions. Project Bronco | Page 7
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COMPONENTS OF TOTAL CONSIDERATION UNDER LATEST

AMGP PROPOSAL

{5 in millions)
AR Special Committee position on the
appropriate exchonge ratio for purposes of
“Distribution Mointenance” colculation
.,-r"’-’f -"_"-_--_----
_,-*"'---.—-‘f
e 1.776
= 1.776x %
Clemss | oo
44 $3.00/unit cash
< comerted 1o x
exchange ratio
equivalent
based on AMGP
20-day VWAP
Equity Exchange Ratio Cash All-In Speaal Total Transaction Economics
Consideration Exchange Ratie Dividend
|
Qur understanding of the exchonge ratio
GSAAMGP is using flor purposes of
“Distribution Maintenance” calculation
. 0.024x 1.833x
1.6350x 50,415 funit
cash corwverted
= 53,00/unit cash loexchange
< converted to ratio equivalent
i based on AMGP
exchange ratio 20-cay VWAP
equivalent ay
based on AMGP
20-day VWAP
Equity Exchange Ratio Cash All-ln Spedal Total Transaction Econom ics
Consideration Exthange Ratio Dividend

Source: Bisomberg markel data a of Seplember 11, 2008,

Project Bronco | Page2



DISTRIBUTION MAINTENANCE ANALYSIS

2019 Implied Dividends per Share Under Discussed Scenarios

AR Special Cte Position

Status Quo AM Distribution / Unit S2.21 8221
Exchange Ratio Target Used for Distribution Maintenance Calc. 1.6023x 1.8087x
Implied 2019 AMGP Dividend Per Share $1.379 $1.222 I

Public AM Unitholder 2019 Dividend Analysis ™

Dividend per Share 51.379 51,222
Equity Exchange Ratio 1.6350x 1.6350%
Total PF Dividend (per current AM unit held) 52255 $1.998
PF Accretion / {Dilution) to 2019 Status Quo Distribution / Unit {vs. $2.21) T (9.6%)

AR 2019 Dividend Analysis !

Dividend per Share 51.379 51,222
Equity Exchange Ratio 1.6023x 1.6023x
Total PF Dividend {per current AM unit held) 52.23{! 51,958
PF Accretion / (Dilution]) to 2019 Status Quo Distribution / Unit {vs. $2.21) (:# 0.0% 3 {11.4%)

§1) Based on equity exchange (i companent anby, undies Lhe baree deal strociue (as paesested i ibe bridge on the prcr page). Frﬂj:c,t Bronco | Page 3



PRO FORMA IMPACT

{5 in millions, unless otherwise noted)

B status Quo

[ 2019 Distr. Maintenance @ 1.6023x

[ 2019 Distr. Maintenance @ 1.809x

Dividend per AR-Owned AM Unit

4500 - 'meormadrurdendmmagwmm would need
|ra equal 1.1%x to hold AR flatin 2019 vs. 1. 31'.\'..I'ﬁl
Vthe Status Quo and 1.34x in the G5/ AMGP case |

342 341 3.42

4,10 4.18 4.19

sa00 -
53.00 285 276 .76
$2.00

51.00

50.00
2019E 2020E

Dividend per AMGP Share

2021E 2022E

$3.00 4
2,61 262

$2.00 172 173

$1.00

$0.00

2019E

Salfoe: ANERS mEhagEne ol piojecEis.

2020E 2021E 2022E

Dividend per Public AM Unit

$5.00

54.00

$3.00

S2.00

s$1.00

£0.00

410 4,27 4.28

242 348 3.49
285 281 2.82

2019E 2020E 2021E 2022E

Cash Flow to Series B

450

5S40

530

520

510

0

Sevies B unaffected due to
2019 Dividend holiday

530 3530

2019E

2020E 2021E 2022E

vroject tronco | Page 4



ECONOMIC IMPACT TO AR

{5 in millions, uniess othewise noted)

Total Cash to AR from Midstream Holdings

B status Quo [ 2019 Distr. Maintenance @ 1.6023x [ 2019 Distr. Maintenance @ 1.809x

bttt b b bR R R L B R ] I

:ﬁppro:rimare 525 mm cosh flow decline from midstream :

:hardfngs using the G5/ AMGP construct '

31539 ¢y 516
5338 $337 5338

$297 5297
5282 4373 5273

5219 5219
5194

At Clase 2019 2020 2021 2022 Total Cash Through 2022

Sanrie: Anlere managEmen projecism. ijeot Bronco ! PaEt 5



AR Free Cash Flow Definition

Cash Flow from E&P Operations

Plus: AM Distributions

Plus: Water Earn-Out & Lawsuit Recoveries
Less: Drilling Capital Expenditures

Less: Changes in Working Capital

Less: Leasehold Maintenance Expenditures

51,800

51,600

51,400

51,200 -

51,000

(51,413)

SE00

S600

S400

5200

50

2018 — 2022 AR FREE CASH FLOW BRIDGE

[$200) 5

(s400) -

AR Reported FCF Generation AM Distributions

i_lu_ur-l:;:_ﬂl-eul_u_ﬁ;ﬁ;r_mul peogect ks,

Water Earn-Out

Lawsuit Damage Recoveries

Isolated E&P FCF

Project Bronco |

Page &



CASH ELECTION ANALYSIS

{5 in millions)

Cash Total Value
2019 Increase Increase [
Public &AM Additional AR Implied Dividend Dilution Total Cash to AR [Decrease) Total Cash to AR + [Decreasa)
Cash Election / Cash Equity 2019 Total Vs, {At Merger + Vs Retained Value of s
Unit to AR Exchange Dividends Status Quo 2019-22 Dividends) _ Base Deal Midstream Holdings _ _Base Deal
$3.00 50 1.6023x 5219 0.0% £1,539 0.0% 54,287 0.0%
5250 45 1.5762% 215 [1.6%) 1,563 1.6% 4,267 {0.5%)
4200 89 1.5501% 211 (3.3%) 1,588 3.2% 4,247 {1.0%)
$1.50 134 1.523%x 208 (4.9%) 1,612 4.8% 4,226 (1.4%)
£1.00 178 1.4978x 204 [6.5%) 1,636 6.3% 4,208 {1.9%)
$0.50 223 1.4717x 201 (B.29%) 1,661 7.9% 4,185 (2.4%)
50,00 268 1.4456x 197 (9.8%) 1,685 9.5% 4,165 (2.9%)

Lource: Beomberg markel dala o of Seplember 11, 2018 B
(1) Asssmes 1T M “allin® equity exchange ratia and 20-day WWAR for purporses of caloubsting implied equity exchange. Pl’ﬂjE(I Bronco | PaEt 7



Exhibit (¢)(57)

REVISED DISTRIBUTION POLICY:

PRO FORMA IMPACT

(& in millions, unless atherwize noted)

B statusqua'™ [ “Keep Whole® Case ' [l Management Distr. Case M Revised "Keep Whole” ¥

Dividend and Dividend Coverage per AR-Owned AM Unit

$4.10 $4.16

Excludes cash 53.82

received at close

$3.42 £339
52,85

5274 oo g 5265

s$2.21 3221 s2.21

5193

1.31x 1'-.--1-3:_ 1.36x : 1.16x | L16x 1.28x 1.13x | 1.11x 1.27x - 1.05x :.i.l.:El: 123x

2018 2020 2021 2022

Cash Dividends to AR Analysis (excluding 53.00/unit at closing)

Total Cash Dividends to &R ; Total PV-10
i Cash PV-10 vs. AM
2019 2020 2021 2022 {1822 Status Quo
AM Status Quo ! 5219 5282 $338 5405 51,244 51,009
“Keep Whale” Case 7! 5219 5270 5335 5411 51,235 51,002 58)
Management Distr. Case ') 5191 5247 $295 5355 1,080 5884 {125)
Revised "Keep Whole" ! 5219 $262 315 5378 51,173 5954 (55)

Source: Anterc management projections.

(1} Aszetforth i the AM stand-alone prejections,

[2}  Equivalent initial AM distribution [51.3£] based on 1.6023 exchange ratio; then AM stand-alene projection coverage.

[3}  Equivalent initial AM distribution (51.21) baged on 1.83 all-in exchange ratic; then 29% growth in 2020 and 20% snnual growth thereatter. =

[4)  Initial 5138 distribution for 2019, then 20% annual growth. Project Bronco |  Pagel
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REVISED DISTRIBUTION POLICY:

PRO FORMA IMPACT

(& in millions, unless atherwize noted)

B statusqua'™ [ “Keep Whole® Case ™ [l Management Distr. Case (4 Potential AR/AM Counter )

Dividend and Dividend Coverage per AR-Owned AM Unit

i Status Quo &M 2019 Distr. 52210 !
| s All-inER o AR 1775% | $4.10 $4.16
! PFAMC 2019 Disr, 5$1.245 | . s364 $3.71
! x Equity XA to AR 1.6023x | 5342 35339
e T
L 5200 1 $2.85 5274

5253 5257

1.31x "1'..1.51 1.34x 5 1.16x | 1L16x 1.26x |1 1.11x PISEEXS 125X : 1.05x¢ [ 1.05% 1.21x

2019 2020 2021 2022

Cash Dividends to AR Analysis (excluding 53.00/unit at closing)

=

Total Cash Dividends to AR " Total | PV-10
Cash PV-10 vs. AM
2019 2020 2021 2022 '19-22 Status Quo
AM Status Quo @ $219 5282 5338 5405 51,244 51,009 -
"Keep Whale” Case ™™ $219 §270 5335 $411 51,236 | $1,002 i58)
Management Distr. Case ¥ 5194 5250 5300 5360 $1,103 5895 (114) +816
Potential ARfaM Counter ©! 5197 5254 5305 $366 $1,124 4012 (9}

Source: Antero management projections.

[1} Based on 10-day VWAP ended October 5, 2018.

[2}  As setforth s the AM stand-alone prejections.

[3}  Egquiwalent initial AM distribution [51.32) based on 1,6083x exchange ratic: then AM stand-alone projection coverage.

[4}  Equivalent initial AM distribution [51.22} baged on 1.807xall-in exchange ratia; thea 20% growth in 2020and 20% annual growth thereafter. £

[5) Equivalent initial AM distribution (51.25) based en 1.775xall-in exchange ratio; then 25% growth im 2020and 20% annual growth theseafter. Project Bronca |

Page 1



SERIES B VALUATION COMPARISON

CASH FLOW COMPARISON

(5 in millians)
B AM Management Case u AM Maodified Coverage Case

533

2019 2020 2021 2022

SERIES B VALUATION COMPARISON

(5 in millions)

A i covrge s

2019 2020 2021 2022 2019 2020 2021 2022
Cash Flow to Series B 512 519 526 533 Cash Flow to Series B 512 517 522 529
Assumed Terminal Yield ™ 6.5% Assumed Terminal Yield ™ 5.5%
Implied Terminal Volue 5509 Implied Terminal Value 5439
pv-15.8%"  $33s | [pv-15.8%"  s201]

Proposed Series B Value:
17.354 shares x $17.51 [AMGP Price) = 5304

Source; Anleig rmnag:r-nrru.
(1)  Based on analysis of 2008F yickd for AMGP'S public comparables (ETE, ENLD, EQGP and WGP

{21 Represents present vakse of 2019.303 2 cash fows and 2002 implied market value discounted bo October 5, 2008 21 15 8%, AMGP's estimated cost of equity. Project Bronco | Page 2



SERIES B VALUATION ANALYSIS (CONT.)

Implied Series B Value based on PF AMGP Corp Market Capitalization

Pro Forma AMGP Market Cap (before Series B Conversion ') $8,589.0
Series B Peg Value (2,000.0)
Series B Available Value $6,589.0
X 5.92% Series B Interest $390.1
\mplied AMGP Corp Sharesto SeriesB 2 22277
(Shares Proposed tobe offered toSeries8 _________________ 1734

(1} Based on current draft simpdification transaction terms as of Octaber &, 2018 and an assumed AMGP share price of 517,51 {last close price as of 10/5/2018).

Assumes po change 1o AMGP share price, Project Bronco | Page 3
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Confidential — Preliminary Draft

BAIRD’S ROLE AND PROCESS OVERVIEW




PROCESS OVERVIEW

m The Special Committee (the "Committee”) of the Board of Directors of Antero Resources Corporation, a Delaware
corporation ("AR” or the "Company”) and owner of a 52.9% limited partner interest in Antero Midstream Partners LP,
a Delaware limited partnership ("AM”), has been asked to consider the proposal by Antero Midstream GP LP, a
Delaware limited partnership (“AMGP”) and indirect owner of the general partner of AM, for AM to enter into a
Simplification Agreement (the “Agreement”) by and among AMGP, Arkrose Midstream Merger Sub LLC, a Delaware
limited liability company and indirect subsidiary of AMGP (“Merger Sub”), AM, and the other parties thereto,
Pursuant to the Agreement, among other things: (1) AMGP will convert from a Delaware limited partnership to a
Delaware corporation to be renamed “Antero Midstream Corporation” upon such conversion (following such
conversion, “AMGP Corp”); and (2) Merger Sub will merge with and into AM with AM continuing as the surviving
limited partnership and an indirect subsidiary of AMGP Corp (such merger is referred to herein as the “Transaction”).

m Pursuant to the Agreement and as a result of the Transaction, each common unit of AM ("AM Common Units”)
issued and outstanding and held by the Company immediately prior to the Effective Time (as defined in the
Agreement) shall be converted into the right to receive 1.6023 shares of commeon stock, par value $0.01 per share, of
AMGP Corp (“AMGP Common Stock”) and $3.00 in cash, subject to AR's right to elect under certain circumstances to
take additional cash (in lieu of a corresponding number of shares of AMGP Common Stock, on the terms set forth in
the Agreement) (the foregoing consideration to be received by AR is referred to herein as the “Consideration”).

®m In connection with its consideration of the Transaction, the Committee has requested that Robert W. Baird & Co.
Incorporated (“Baird” or “we”) provide our opinion as to the fairness from a financial point of view, to the
unaffiliated shareholders of the Company, of the Consideration to be received by the Company in the Transaction.

m The Committee has not asked us to express, and we are not expressing, any opinion with respect to any of the other
financial or non-financial terms, conditions, determinations or actions with respect to the Transaction, including the
fairness of the consideration to be received by any unitholder of AM other than the Company

Project Bronco | Page d



PROCESS OVERVIEW (CONT.)

...Continued

m Further, the Committee has not asked us to express, and we are not expressing, any opinion as to the individual
shares of AMGP Common Stock and/or cash components, or the relative proportional amounts thereof, of the
Consideration.

® In conducting our financial analyses and in arriving at our opinion herein, we have reviewed such information and
have taken into account such financial and economic factors, investment banking procedures and considerations
as we have deemed relevant under the circumstances.

®m In that connection, and subject to the various assumptions, qualifications and limitations set forth herein, we
have, among other things:

— Participated in meetings with management of AR, AM and AMGP (collectively, “management”) and the
Committee and its legal counsel, during which the background on the Transaction was discussed;

— Reviewed certain internal information, primarily financial in nature, including financial forecasts concerning
the business and operations of AW, AMGP and AMGP Corp. and the contemplated strategic, operating and
cost benefits associated with the Transaction furnished to us, and certified, by management for purposes of
our analysis (collectively, the “Forecasts”);

— Participated in subsequent calls and meetings with management regarding the Forecasts and their underlying
assumptions and for review and updates regarding AR, AM, AMGP and AMGP Corp. and certain of their
respective assets;

— Reviewed certain publicly available information including, but not limited to, AR’s, AM’'s and AMGP's recent
filings with the Securities and Exchange Commission and equity analyst research reports covering AR, AM and
AMGP prepared by various investment banking and research firms;

Project Bronco | Page S



PROCESS OVERVIEW (CONT.)

...Continued

— In conjunction with the Committee and its legal counsel, reviewed the initial proposal letter and associated
supporting materials provided by the Conflicts Committee of AMGP dated June 8, 2018, as well as subsequent
counterproposal letters from the Conflicts Committee of AMGP and the Conflicts Committee of AM, in each
case, as provided to us

— In conjunction with the Committee and its legal counsel, reviewed the principal financial terms of the
Agreement (draft dated October 5, 2018);

— Reviewed the proposed financial terms of the Transaction and the reported financial terms of certain other
transactions we deemed relevant;

— Reviewed the historical market prices, trading activity and market trading multiples of AM Common Units and
AMGP common shares, as well as those of certain other publicly-traded partnerships and companies we
deemed relevant;

— Considered the present values of the forecasted cash flows attributable to AM, AMGP and AMGP Corp as
contained in the Forecasts;

— Considered the present values of the forecasted stand-alone distributions to the holders of the AM Common
Units and AMGP common shares as contained in the Forecasts;

— Considered the impact to AR of the completion of the Transaction, as reflected in the Forecasts;

— Reviewed certain potential pro forma financial effects of the Transaction based on information furnished to us,
and prepared, by management for purposes of our analysis; and

— Considered various other information, financial studies, analyses and investigations and financial, economic
and market criteria we deemed relevant for the preparation of our opinion.

Project Bronco | Page &



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

m We have held discussions with members of management concerning their views on general market trends,
historical and current financial condition and operating results, as well as the future prospects of AR, AM, AMGP
and AMGP Corp and the anticipated benefits of the proposed Transaction. We were not engaged or requested to
provide, and have not provided, any advice concerning the advisability of entering into the Transaction, and we
were not involved in assisting AMGP in obtaining any financing for the Transaction.

m In arriving at our opinion, we have assumed and relied upon, without independent verification, the accuracy and
completeness of all of the financial and other information that was publicly available or provided to us by or on
behalf of AR, AM and/or AMGP, including the Forecasts.

® We have not independently verified any information supplied to us by or on behalf of AR, AM and/or AMGP.

m We have not been engaged to independently verify, have not assumed any responsibility to verify, assume no
liability for, and express no opinion on, any such information, and we have assumed and relied upon, without
independent verification, that none of AR, AM nor AMGP is aware of any information that might be material to
our opinion that has not been provided to us.

® We have assumed and relied upon, without any independent verification, that:

— Mone of AR, AM and AMGP is aware of any information prepared for it or its advisors that might be material to
our opinion that has not been provided to us;

— Any adverse tax consequences with respect to AR’s receipt of the Consideration are offset by existing net
operating losses of AR;

— All assets and liabilities (contingent or otherwise, known or unknown) of AR, AM and AMGP are set forth in the
respective publicly-filed financial statements, and there is no information or facts that would make any of the
information reviewed by us incomplete or misleading;

Project Bronco | Page 7



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— The financial statements of AM and AMGP provided to us present fairly the results of operations, cash flows and
financial condition of AM and AMGP, respectively, for the periods, and as of the dates, indicated and were
prepared in conformity with U.S. generally accepted accounting principles, consistently applied;

— The Forecasts were reasonably prepared on bases reflecting the best available estimates and good faith
judgments of management as to the future performance of AM, AMGP and AMGP Corp, and we have relied,
without independent verification, upon such Forecasts in the preparation of our opinion, although we express
no opinion with respect to the Forecasts or any judgments, estimates, assumptions or basis on which they were
based, and we have assumed, without independent verification, that the Forecasts, including the financial
results and the strategic, operating and cost benefits currently contemplated by management will be realized in
the amounts and on the time schedule contemplated in the forecasts;

— The Transaction will be consummated in accordance with the terms and conditions of the Agreement, which is
consistent in all material respects with the draft dated October 5, 2018 (the most recent draft we have been
provided), without any amendment thereto and without waiver by any party of any of the conditions to their
respective obligations thereunder;

— The representations and warranties contained in the Agreement are true and correct subject to the
gualifications stated therein and that each party will perform all of the covenants and agreements required to
be performed by it under the Agreement;

— The Transaction will not materially impact the tax characteristics of AMGP or AMGP Corp; and

— All corporate, partnership, governmental, regulatory, third party or other consents and approvals (contractual
or otherwise) required to consummate the Transaction have been, or will be, obtained without the need for any
changes to the Consideration or other financial terms of the Transaction or that would otherwise materially
affect AR, AM, AMGP, AMGP Corp, the Transaction or our analysis.

Project Bronco | Page 8



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

m ‘We do not provide regulatory, accounting, insurance, tax or legal advice and therefore have not expressed an
opinion on such matters as they relate to the Transaction.

®m In conducting our review, we have not undertaken or obtained an independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise, known or unknown) or sclvency of AM or AMGP nor have
we made a physical inspection of all of the properties or facilities of AM or AMGP.

m We express no opinion with respect to the terms, or impact on AMGP or AMGP Corp, their financial condition,
results of operation or cash flows, or on the price or trading range of AMGP common shares or shares of AMGP
Common Stock, of any financing obtained, or to be obtained, by AMGP or AMGP Corp in connection with or
following the Transaction.

®m In each case, we have made the assumptions and taken the actions and inactions described herein with the
knowledge and consent of the Committee. Our opinion necessarily is based upon the economic, monetary,
market, and other conditions as they exist and can be evaluated on the date hereof and upon certain
assumptions we have made with respect thereto, and our opinion does not predict or take into account any
changes which may occur, or information which may become available, after the date hereof, We are under no
obligation to update, revise, reaffirm or otherwise comment on or consider events occurring after the date
hereof.

m Furthermore, we express no opinion as to the price or trading range at which any of AR’s, AM’s, AMGP’s or
AMGP Corp’s securities (including AM Common Units, AMGP common shares or shares of AMGP Common
Stock) will trade following the date hereof or as to the effect of the Transaction on such price or trading range,
or any earnings or ownership dilutive impact that may result from future issuances of securities by AR, AM,
AMGP or AMGP Corp. Such price and trading range may be affected by a number of factors, including but not
limited to:

Project Bronco | Page®



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— Dispositions of shares of AR common stock, AM Common Units, AMGP common shares or shares of AMGP
Common Stock within a short period of time after, or other market effects resulting from, the announcement
and/or effective date of the Transaction;

— Changes in prevailing interest rates and other factors which generally influence the price of securities;
— Adverse changes in current capital markets;

— The occurrence of adverse changes in the financial condition, business, assets, results of operations or
prospects of AR, AM, AMGP or AMGP Corp or in its related industry;

— Other transactions or strategic initiatives that AR, AM, AMGP or AMGP Corp may enter into prior to,
concurrent with, or subsequent to, the Transaction;

— Changes in commodity prices;

— Any necessary actions by, or restrictions of, federal, state or other governmental agencies or regulatory
authorities; and

— Timely completion of the Transaction on terms and conditions that are acceptable to all parties at interest.

m Our opinion has been prepared at the request of, and solely for the benefit and use of, the Committee in its
consideration of the Transaction, and may not be relied upon, used for any other purpose or disclosed to any
other party without our prior written consent, except as permitted under the terms of our engagement letter,
dated March 15, 2018.

Project Bronco | Page 10



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

m In that regard, if any description of or reference to us or our opinion in any proxy statement, information
staternent or any other public filing or any other public filing or other materials mailed, our opinion shall be
reproduced in any such statement or filing in full and any description of or reference to us or any summary of our
opinion included in any such statement or filing shall be in form and substance acceptable to us and our legal
counsel in our or their respective reasonable judgments.

m Our opinion does not address the relative merits or risk of:

— The Transaction, the Agreement or any other agreements or other matters provided for, or contemplated by,
the Transaction, the Agreement, or any tax strategy implemented or contemplated pursuant to the
Transaction;

— Any other transactions that may be or might have been available as an alternative to the Transaction; or

— The Transaction compared to any other potential alternative transactions or business strategies considered
by AR, AM, AMGP, the Committee or the Board and, accordingly, we have relied upon our discussions with
the management with respect to the availability and consequences of any alternatives to the Transaction.

® QOur opinion does not constitute a recommendation to the Committee, the Board or any other person or entity
as to how any such person or entity should act with respect to the Transaction.

m ‘We, based on our experience and professional judgment, made qualitative conclusions as to the relevance and
significance of each analysis and factor considered by us. Therefore, our analysis must be considered as a whole.
Considering any portion of the various analyses and factors reviewed, without bearing in mind all analyses, could
create a misleading or incomplete view of the process underlying our opinion.,

Project Bronco | Pagell



Confidential — Preliminary Draft




PROPOSED TRANSACTION SUMMARY

(5 im millions, except per unit values)

= AMGP is proposing to acquire AM in a simplification transaction

= According to the terms of the Simplification Agreement dated October 5, 20138:

—  Each AM Comman Unit held by AR shall be converted into the right to receive (i) 1.6023 shares of
Transaction AMGP Commaon Stock, plus (i) 53.00 in cash

Overview - Each AM Common Unit held outside of AR shall be converted into the right to receive (i) 1.635 shares
of AMGP Commeon Stock, plus (i) $3.00 in cash, plus (iii) a 50.415 special dividend

= Baird has been requested to provide an opinion as to the fairness, from a financial point of view, to the
unaffiliated stockholders of AR of the consideration to be received by AR in the Transaction

Sources & Uses (1) Transaction Metrics

| Uses ] Consideration to AR i ] implied Multiples |
AR take-aut value 53,071 ANEFP Share Price - £1751 EV/ 2018E Adj. EBITDA 56
All-in AM Public Holders take-cut value 2,359 Equity Exchange Ratie 1.6023x

Series B take-out value 304 Implied AM Unit Price 52806 EV/ 2019E Adj. EBITDA 9.7x
Transaction fees 24 Cash Consideration per Comman Unit 5300

Mew senior notes fees and expenses g Acquisition Uinit Price $31.06

Repay revolving credit facility 17 AR-Owned AM Comman Units {mm) 98.9

Total Uses 46,282 Total AR Take-Out Value $3,071

Sources | | Total Consideration |

AMGP Comman Stock $5,632 Taotal AMGP Commen Steck cansideration ! $5,328

Mew AM High Yield Issuance 650 Total cash consideration ' 564

Total Sources 56,282 Met debt assumed 1400

Tatal Enterprise Value 57,293

i1 Equity walises hased on AMGP (easing dhase pie a5 of Octobes 5, 3018, l:!;l Fucludes special deddend and estimated trarsaction less,

(2] Eachudies ANGP Comman Sk comade ration i Seses B hldes (4)  Adj EBITOA represents projecied EBITOA ess projected TR distibutions 1o sponsm Project Bronco | Page 13



PROPOSED TRANSACTION DETAILS

*  AMGP acquires all of the outstanding common units of AM in exchange for equity and cash

= Each AM Common Unit held by AR will be exchanged for (i) 1.6023 shares of AMGP stock and (ii)
$3.00 in cash, implying an all-in exchange ratio of 1.775x 1

Merger = Each AM Common Unit held outside of AR {“Public AM Holders"} will be exchanged for (i) 1.6350
Consideration shares of AMGP stock and (i) $3.00 in cash, implying an all-in exchange ratio of 1.807x %) plus a
£0.415 per unit special dividend
= Public AM Holders can elect to receive additional equity in lieu of cash; AR has agreed to accept
additional cash and ratably reduce its equity consideration

= The transaction will be fully taxable to holders of AM; and the pro forma AMGP will benefit from a
step-up in basis
—  ARis fully shielded from the tax impact of the transaction via its ~53 billion NOL offset

—  Public AM Holders (who do not have the benefit of the NOL) will receive a one-time $0.415 special
dividend paid by AMGFP Corp

Tax
Implications

*  AMGP will be reorganized as a Delaware corporation (“"AMGP Corp") with typical C-corp corporate
governance

-~ Each share representing a limited partner interest in AMGP will be converted to one share of

Ancillary commeon stock of the resulting AMGP Corp

Deal Points =  |DRsin AM held by Antero IDR Holdings, LLC, a partially-owned subsidiary of AMGP ("IDR Holdings™),
will be cancelled

= All of the Series B Units of IDR Holdings will be exchanged in a taxable transaction for an aggregate of
17.354 million AMGP Corp shares

1) Based an 10.day VWAP a5 of Ociober 5, 2018, Project Bronco | Page 14



PROPOSED TRANSACTION MECHANICS

{5 in millions, unless otherwize noted)
Take-Out Economics

AMGP Share Price

517.51
Equity Exchange Ratlo 1.6023x
Inplied AM Unit Price 4$28.06
Cash Conside ration per Common Unit 53.00
Acquisition Unit Price 531.06
AR-Owned A Commaon Units (mm} 988
Total AR Take-Out Value £3,071

'AM Public Take-Out

AMGP Share Price %1751
Equity Exchange Ratio 1.6350x
Implied AM Common Unit Price 52863
Cash Consideration per Common Unit $3.00
Acquisition Unit Price 43163
Fully Diluted AM Public Units [mm ) 89.2
Total AM Public Take -Out Value 52,822
Special Dividend per Comman Unit 40.415
Total Alldn Value $2,859

‘Series B Take-Out

AMGP Share Price 31751
Mew AMGP Corp Shares [sued 1o Series B [mm) 17.4
Tatal Series B Take-Out WValue 5304

Overall Transaction Mechanics

AM EquityValue
% Debt Funded
Assumed Net Debt
MNew Debt lssuance cash) '

Hew AMGF Shares lssued
Isswed to AR (49%)
Tassred to AM Public (45%)
fagued 1o Series B{S%)

Saurce: AR, AM and AMGPSEC [lngs. Rellects market dada as of Oclober 5, 2008,

(1) Eschedes special dividend and estimated tramsaction fees,
{21 Assmes all AM Public Holders take 53 00 § unit in cash.

45,853
9.6%
51,400
4564
3217
158.4
1459
17.4

Pro Forma Market Cap & Enterprise Value

Market Cap
Enterprise Value '

AM AMGP  AMGP Corp
$5,562 53,261 58,893
$6,963 53,255 510,938

Pro Forma Structure & Ownership &

AM = Public Holders

AMGF - Public Holders

AR

Sponsors / Manage ment

Series B Holders

T3 Interest

B

[2} mchades debt oanstanding per most recently disclosed June 30, 3018 100,
Pecs Tooma deba sdjuded for canh comsideration te be paid.

I Current Holdings I Pro Forma
AM AMGP AMGP Corp
47% = 29%
A49% 18%
53% - 31%
13 51% 199
- 3%
Sponsors [
Management
27% Interest
95.9 mm shares
19% Interest ¥36.2 rm shares
4T3 Interest 7
: 1584 mm shares
31% Interest 7
"H
Antero 5
Series B
Midstream 17.4 mm shares Holders
Corp. 3% Interest

Project Bronco | Page 13



COMPONENTS OF TOTAL CONSIDERATION

Based on draft deal terms as of October 5

1.6023x

Consideration to AR

Equity
Exchange Ratic

0.172x

$3.00/unit cash
canverted to
exchange ratio
equivalent
based on AMGP
10-day VWAP

e —

Cash
Consideration

1.775%

All-In

Exchange Ratio

Special

1.775x

1.6350x

Consideration to
Public AM Holders

5£3.00/unit cash
comverted to
exchange ratio
aguivalent
based on AMGP
10-day VWAP

Equity
Exchange Ratio

Source: Bloomberg marke! data asof October 5, 2008

Cash
Cansideration

1.807x

All-In
Exchange Ratio

Total Transaction
Dividend Economics
0.024x 1.831x
40415, /unit
cash comerted
to exchange
ratio equivalent
based on AMGP
10-day VWAR
Special Total Transaction
Dividend Econamics

Project Bronco | Page 16



TOTAL CONSIDERATION DETAIL

{5 and shares in millions)

U Total | Existing i""‘"ﬁ'{;‘f"‘""g

Equity Exchange AR AM Series B ! Shares | AMGP Shares " AMIC" SharEsil

. § | i
CO:‘? u(:;:m Equity Exchange Ratio per AM Commeon Unit 1.6023x 1.6350x - i :

P AM Units Receiving Consideration ' 98.870 89228 i : i

1 1 H

New AMGP Shares lssued 158.420 145887 17.354 | 321661 ! 186.209 l 507871 ;
[ Total |
Merger Cash Consideration AR AM SeriesB | Cash |
Cash per AM Unit $3.000 $3.000 :
Cash AM Units Receiving Merger Consideration 98870 89,228 - !
Component Total Merger Cash Consideration $296.6 $267.7 . i $5643
|cash Consideration Equivalent Exchange Ratio  0.172x 0.172x |
|Total Exchange Ratio 1.775x 1.807x |
Special Cash Dividend |
) Special Dividend per AM Unit - 50.415 . ,
Special ) . ) g ; |
Dividend AM Units Receiving Special Consideration 98.870 89,223 - i !
iviaen 1 1
Total Special Dividend Consideration . $37.0 . : $37.0 |
|Cash Consideration Equivalent Exchange Ratio 0.000x 0.024x | . 5 |

Total “ALL-IN" Transaction Economics AR AM Stock Prices as of 10/5/18
. Peactinn Lazt Clase 10-day VWAP
: at 10-day VIWAP 1.775x 1.831x
Economics AMIGP §17.51 $17.40
at Last Close 1.774x 1.830x A 79.74 29.14

Sourpe: Boamberg markel data s of October 5, 2002 =
(1) Inchudes 1.1 millian 1TIP units. Project Bronco | Page 17



BAIRD

POTENTIAL BENEFITS TO AR OF THE PROPOSED TRANSACTION

v' Addresses AR shareholder concerns regarding mis-alignment of incentives associated with the |IDRs and Series B units held
by AMGP and creates C-Corp structure with traditional governance

v Simplifies the overall Antero structure into two distinct publicly traded C-Corps

v" AR receives an up-front premium for its units of AM ) and greater overall cash flow from 2019 — 2022 (when considering
the cash component of the merger consideration) vs. the status quo

v' AR goes from having limited voting rights at the status quo AM to being the largest AMGP stockholder with proportionate
voting rights

v’ Cash component of the transaction may facilitate potential return of capital initiatives at AR
v’ Pro forma AMGP Corp has favorable growth, balance sheet and dividend coverage characteristics relative to its peers

v’ AMGP Corp's pro forma market capitalization and C-Corp structure result in a larger float and the potential for enhanced
trading liquidity, which may improve AR's ability to monetize its retained ownership of AMGP Corp (relative to its ability to
monetize its ownership of AM in the status quo)

[1} Based onclsing prices for AM and AMGP as of 10//5/2018. Project Bronco | Page 18
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VALUATION APPROACH
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SUMMARY VALUATION APPROACH

Core
Valuation
Approach

Baird performed an intrinsic valuation analysis to derive a range of implied values per AM Commaon Unit utilizing the
following core valuation methodologies:

AM ’ i
- Discounted Cash Flow Analysis
Stand-Alone I A "l :
\alustion - Discounted Distribution Analysis
- Public Trading Comparables Analysis
—  Precedent Transactions Analysis
o Baird performed an intrinsic valuation analysis to derive a range of implied values per AMGP common share utilizing the
following core valuation methodologies:
AMGP . =
Suad-Alone = Discounted Cash Flow Analysis
Valuation = Discounted Distribution Analysis
- Public Trading Comparables Analysis
- Precedent Transactions Analysis
o Baird compared the resulting per unit or share (as applicable) valuation ranges across each of the core methodologies, as well
as in totality across all methodelogies, to determine a range of implied exchange ratios that would result by dividing the
implied value of an AM Common Unit into the implied value of an AMGP common share
M.ﬂgw. Baird then compared the resulting implied exchange ratios determined by the core valuation methodaologies to the proposed
Consideration S Y i ; \ : %
P aggregate exchange ratioimplied by the merger consideration (including both the equity and cash consideration
¥ components)
Additionally, Baird compared the value per AM Common Unit to the aggregate value of the merger consideration implied by
Baird"s intrinsic valuation analysis

o

Supplemental Valuation
Anakyses

To supplement its core valuation approach, Baird performed the following analyses:
—  Analysis of Wall Street price targets for AM and AMGP (prior to the filing of the Sailing Stone 13-D)
- Historical exchange ratio analysis implied by the relative trading levels of AM and AMGP

- lllustrative Merger Consequences Analysis

Project Bronco | Page 20



FINANCIAL FORECASTS UNDERLYING VALUATION ANALYSIS

®m  Baird utilizes the following financial forecast cases for purposes of its valuation analysis of AM and AMGP on a
stand-alone basis:

m 2018 - 2022 financial projections for AM, as provided by Antero management

L e
‘AM Management Case’ (no modifications)

® 2018 - 2022 financial projections for AMGP, as provided by Antero management

i ]
‘AMGP Management Case” {no modifications)

B 2018 - 2022 financial projections for AM, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

B 2013 - 2022 financial projections for AMGP, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

Forecast Case 40 2018 2019 2020 2021 2022
AM Forecast Distribution Coverage in "Management Cases” 1.22% 1.30x 1.16x 1.11x 1.05x
AM Forecast Distribution Coverage in "Modified Coverage Cases" 1.22% 1.3 1.24x 1.23x 1.1%

m  Where applicable, in its analysis of the pro forma AMGF, Baird utilizes the financial projections provided by
Antero management:

“AMGP Corp Case” 2018 — 2022 financial projectl'ons fcfr_ AMf_EP t_:orr:{. as provided b\r_Antem
management, and assuming a madified distribution coverage ratio at AM

Sotiroe Anten mEnagemen, PFU_I-ECI Bronco | F‘age 21
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@ AM MANAGEMENT CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS
{5 ln mifons)

I EBITDA i 06 Margin

BaA% E% 3% 3%

20174 201BE 2019€ 2020E 2021E 2022E

DISTRIBUTIONS{ UNIT & DISTRIBUTION COVERAGE
{5/ unir)
B A0 Distf Unit  =——Coverage Ratio

| 2018 - 2022 Distribution CAGR: 24% > 54.10

1.30x

2021E 2022E

2018E LaA 2019E 2020E

Raouiroe: Anbeg mnage e,

DCF & DISTRIBUTIONS

{15 in millions)
m AM Distributions m IDRs BN Total DCF

> 51,421

| 2018 =2022 DCF CAGR: 25%
51,219

2017A 2018E 2019E 2020E 2021E 2022E

GROWTH CAPEX & LEVERAGE
{5 in mifons)
E Met Debt/ LTMEBITDA === Growth CAPEX
4746 4776

_ $656

20174 2018E 2019E 2020E 2021E 2022E

Project Bronco | Page 23



@ AM MANAGEMENT CASE: DETAILED FORECAST

{5 In milNons, except per wnit figures) 20178 m

: 2019E 2020E m 2022E 2018-2022 NTM
I
[

CAGR 89/30/2019

Volumea, Revenue & EBITDA:

1
Gas Gathering (MMcfd) 3,431 4,221 1 5,483 6,683 7.7ED 9,080 21% 5,187
Compression (MMcfd) 1,193 1,740 : 2,461 3,023 3488 4,088 24% 2,306
Water Delivery (Bbid) 153,129 130,620 : 204,255 219,341 242,079 259,902 8% 188,761
Produced Water (Bbid) 33,589 40,465 | 52,310 73,714 94,130 106,565 27% 49,471

i
Total Revenue 5773 4968 | 51,182 51,459 51,723 51,982 20% 41,105
ERITDA 529 729 989 1222 1413 1,692 2% 215

] M:n'n 68% 75% 2% B4% 82% 3315 83%
I
1
Distributable Cash Flow:
ERITDA 5529 5729 : £9E9 51,222 $1,413 51,642 5915
Less: Malntenance Capital {55) (638} | (39) 163 {44) [58) (43)
Less: Tax Withhelding (6] (5 | (6) (8] 16) 16) ()
I 126 145
DCF Coverage Ratio 1.33x 1.27x | 1.30x 1.16x 1.11x 1.05x 1.40x
Total Distributed Cash §317 5464 $649 £889 $1,102 $1,356 %550
I
I
Distributions Summary: !
P Distributions 5247 53z | 5414 5533 5640 5767 23% 5388
1DRs

Tatal Distr
IDRs % of Tolal Distributions 22% 31% 6%

Distribution per Comman Unit
Year-over-Year Growth (%) 29% 29% ! 29% 29%

Capex & Leverage:

Total Growth Capex 5746 5538 | 5776 5656 5386 5204 5512
Total Year End Met Debt 1,195 1,652 | 2,234 2,752 3,021 3,251 1,854
Debt / LT EBITDA 2.3x 23x | 23x 2.3x 2.1x 2.0x 21x

Source: Anbero management, PFO_I-ECI BTCI“DO J pase 24



@ AM MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EEITDA & MARGINS
{5 in millons)
I ER(TDA =, Margin

845 84% a7% 308

20174 2018E 2019€ 2020E 2021E 2022E

DISTRIBUTIONS / UNIT & DISTRIBUTION COVERAGE
{5/ unit)

N A Dist [ Unit  =———Coverage Ratio

[ 2018 - 2022 Distribution CAGR: 21% >
$3.68

1.32x 5114

2018E Laa 2019E 2020E 2021E 2022E

DCF & DISTRIBUTIONS

1% in millions)
B AM Distributions ® |DRs BN Total DCF

> 51,430

[ 2018 = 2022 DCF CAGR: 25%

$1,223

20174 2018E 2019E 2020E 2021E 2022E

GROWTH CAPEX & LEVERAGE

5 in miffons)

. Met Debt / LTM EBITDA g Growth CAPEX

$746 $776

$656

2017A 2018E 2019E 2020E 2021E 2022E
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@ AM MODIFIED COVERAGE CASE: DETAILED FORECAST

s mminons, e ser e [ I T oo | DT
: CAGR 9/30/2019
Volumea, Revenue & EBITDA: !
I
Gas Gathering (MMcfd) 3,431 4,221 1 5,483 6,683 7. 7ED 9,080 21% 5,187
Compression (MMcfd) 1,193 1,740 : 2,461 3,023 3488 4,088 24% 2,306
Water Delivery (Bbid] 153,129 130,620 : 204,255 219,541 242,079 239,902 8% 188,761
Preduced Water [Bbid) 33,589 40465 52,310 73,714 94,130 106,565 27% 49,471
i
Total Revenue 5773 $969 | 51,132 51,459 51,723 51,962 20% 41,105
EBITDA 529 989 ) 1,642

B3k

% M‘ah 68% ! 84% B4% 82% 83%
I
1
Distributable Cash Flow: -
ERITDA §529 5729 S989 51,222 §1,413 $1,642 £915
Less: Malntenance Capital (55]) (6a) | (39) (B3] i) [58) [43)
Less: Tax Withhelding i8] (5 | ] (8] ] (&)
i

126

141

DCF Coverage Ratio 1.33x 1.27x ! 1.32x 1.24x 1.23x 1.19x 1.39x
Total Distributed Cash §317 464 $640 $829 $997 $1,201 $555
;
Distributions Summary: !
P Distributions 21% 53E6
208

JOR:
Tartal r
1DRs % of Tolol Distributions

2%

3%

6%

39%

35%

Year-giver-Year Growth (%) 9% 9% | z8% 23%

I

I
Capex & Leverage: |
Tetal Growth Capex 5746 5538 8776 5656 5386 5294 5612
Tetal Year End Net Debt 1135 1652 | 2,225 2,683 2,843 2,908 1,859
Debt / LTM EBITDA 2.3x 23 23x 2.2x 2.0x 18x 21x

Tource: Anbeno management.

Project Bronco | Page 26



@ AM CORE VALUATION APPROACH DETAIL

Baird"s analytical framework derives the value of AM Common Units across four core methodologies, utilizing both the AM Management Case and
the AM Modified Coverage Case

Discounted
Cash Flow
Analysis

Discounted
Distribution
Analysis

Selected Public
Comparables
Analysis

Selected
Precedent
Transactions
Analysis

Implied equity value per AM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
unitholders

Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing the Capital Asset Pricing Maodel ["CAPMY)

Terminal value based on a terminal multiple calculation, derived from an observation and analysis of relevant precedent transactions
within the midstream MLP sector

Implied equity value per AM Common Unit based on the present value of future forecast cash distributions attributable to
AM common unitholders

Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM

Terminal value based on a terminal yield caleulation, derived from an observation and analysis of AM's current publicly traded
midstream MLF peer group

Implied equity value per AN Common Unit based on comparisons with publicly traded midstream MLPs

Valuation benchmarks include;

—  Per unit price implied by multiples of Total Enterprise Value to 2019€ and 2020E Adj. EBITDA (EBITDA excluding DR payments)

= Per unit price implied by multiples of Price to 2019E and 2020E DCF Attributable to LP Unitholders (measured by running total DCF
through the AM IDR waterfall)

= Per unit price implied by 2019E and 2020 Distribution Yields

Implied equity value per Al Caommon Unit based on comparisons with similar precedent transactions in the midstream energy sector

Valuation benchmarks include:

= Per unit price implied by multiples of Total Transaction Value to NTHM EBITDA

Project Bronco | Page 27



@ AM SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AM Common Unit across core methodologies

$60.00

§50.00

$40.00

£30.00

$ per AM Common Unit

$20.00

$10.00

Reference Median '1}: §35.75

24338
540,56 540,36
$35.10
£31.51
53058 $29.36
§24.45
T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AM Common Unit Price Ranges Reference
Valuation Methodology Low High Median
Discounted Cash Flow Analysis 53058 - 54056 535.57
Discounted Distribution Analysis 3151 - 540,36 535,94
Selected Public Comparables Analysis S2445 - 83510 8w
Selected Precedent Transactions Analysis 52936 - 543,38 436.37
Median 52997 - 5$40.46 £35.75

[} Beference Medisn provided S informational pasperies,

Project Bronco | Page 28
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Cash Flow Analysis

560.00 -
= S$50.00 A
=
=
g 540.56
E 3$40.00
E
=]
o
§ $30.00
- 53058
o
o
v
$20.00
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
m  |mplied equity value per AWM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
Discounted unitholders
Cash Flow
Analysis m  Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing the Capital Asset Pricing Madel ["CAPM®)
Methodology
® Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Project Bronco | Page 30



@ AM WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

{3 in millions)
Cost of Capital Components Implied Weighted Average Cost of Capital [“WACC")
AM Market Value of Equity 55,562
Risk-free Interest Rate ™ 3.3% A0 Net Debt Outstanding 1,400
Levered Bata & 143 Total AM Firm Value 56,963
Cost of Market Premium ™ 6.9%
Equity Size Premium 0.9% AM Equity Market Value f Firm Value 79.9%
x Cost of Equity 14.1%
AM Net Debt / Firm Value 20.1%
% Cost of Debt 42%
Amourt  nterest
Outstanding ' Rate "
COROM | i Credit Facity 5 B
5.375% Senior Motes Due 2024 650 5.2%
B As aresult of its weighted average cost of capital
analysis, Baird utilized a range of 11.0% - 13.0% for
purposes of its discounted cash flow analysis herein

Soance: AM filing: and Blomberg.

(1} Reprewents estimabed 20-year ledsury 1ade a5 of October 5, MK
(2} Bepresenis twooyear evered equity beta as of February 35, F00S, ihe daie grior to the ansouncement of ik Specal Cammities formation

(¥ Large company stodb lole] el mims lomng-berm govsmment bond sconss efuins s oonsputed by Dl £ Phelps LLO

(4} Sounce: Bulf & Phelps LU sise premium based on AMs equity marke1 valee asof Oclober 5, 2008,

(50  Costof equity saloulated wing CAPM (2.8 cos of equity = rkk-free inteest @te « evered equity beta * manke? sk premium + sire premium).

@) Represents oarent debl outstanding, per most recently disciosed June 30, 2012 1040, N

(¥} Etesedd sate far pubbcly teaded sepasr notes sepretents the yield dowoed a8 of October & 2008 inteed (il o rewber fepeesenis effociiae rale per 6078 1000 PFO_IECI Bronca | page 3



@ AM DISCOUNTED CASH FLOW ANALYSIS

(% in millions, except per unit data)

Thres Months
Ending, For the Year Ending Dacember 31, Terminal
12/31/18E 2019E 2020E 2021E 2022E Valua
EBITDA 5159 54989 51,222 51,413 51,642
Less: IDR Payments (1) [60) |336) [428) [524) |625]
Adjusted EBITDA to Comman Unitholders 5139 5652 4795 5890 51,017
Less: Maintenance Capital (14] {39} [63) [d4) (58]
Less: Growth Capital [154) |776) [656) [386) |294)
Less: Tax Witholding 12] (6] (&) 6] (6]
AM Unlevered Free Cash Flow [536) (5169} 569 5453 $659
P Wall 1 lan
Midpol nt Cost of Capital [2) 12.1%
Midpeint Terminal Multiple (3) | azax]
Terminal Value (4] 512,309
Periods to Discount 012 074 1.74 2.74 374 4.24
Present Value of Cash Flows 629
PresentValue of Terminal Value 7,501
Implied Enterprise Value 48,220
Less: Net Debt (5] (1,522)
Implied Equity Value 46,698
Common Units Qutstanding (5) 188.1
Implied AM Common Wnit Price 43561
AM Modified Coveroge Case AM Manogement Case
Discount Terminal Multiple Discaunt Terminal Multiple
Rate 11.0% 12.1x 13.0x Rate 11.0x 12.1x 13.0x
13.0% $30.58 £34.13 537.03 13.0% $30.58 534.13 537.03
12.1% S3L94 £35.61 $38.61 12.1% 531,94 £35,61 538,61
11.0% 53361 £37.43 540.56 11.0% 53361 537.43 540.56

Lauroe: Anleid maenagemen, Aoumes prese s walue date ool Octobed §, 2018,

{1)  Regidsents IDR porgments Enplied By 3 Tull payoul soenaria,

{2)  Represents midpoind of Baind's selected AM WaTT sensithity range (see page 310

{3 Represents midpoid of comparable fransacticn mulliphes [sec page 43).

§4)  Hamed om 2002E adjusted ERITOA of $1,017 million =

i%  Represents estimated ned delbl and fully diuted comman wails outstanding as of Seplember 30, 2018, PFO_IECI Bronco | F‘age 32
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Distribution Analysis

560.00 -
4 55000 o
c
>
£ 540.36
E 540,00 -
§ -
= J
< 0 $3151
1™
o
o
R
$20.00 A
$10.00 T T - 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
8 Implied equity value per AM Common Unit based on the present value of future forecast cash distributions attributable to AM
Discounted commaon unitholders
D“t"hut,m“ ®  Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM
Analysis
Methodology ® Terminal value based on a terminal yield calculation, derived from an observation and analysis of AM's current publicly traded
midstream MLP peer group

Project Bronco

| Page 34



(1) AM COST OF EQUITY ANALYSIS

| CAPM |
Risk-free Interest Rate 3.3%
c Leverad Rata @ 1.43 B Asaresult of its cost of equity analysis, Baird utilized a
Equit‘:rf = I range of 13.0% — 15.0% for purposes of its discounted
Market Premium : distribution analysis herein
Size Pramium ' 0.9%
Cost of Equity "

Sosnoe; Ak Tilings and Bionmberg.

[} Represents estimated J0-year tieasuny dade as of October 5, 2008

(¥} Repeesends buooyear eveed equity beta asof February 33, P08, the date prior to the announcemen of b Special ComemBtes Formathen.

(3 Large company s1oCk 1otal refuns mises long-term govemment. band ncome retums ascomputed by Dulf & Phelps LLC.

4} Soune: Duff & Fhelps LIE sice premium bred on AM's equity marke! valoe a5 of Oclober %, 20018, =

(5 Cout of equity idaliulated wing CAPM (eg oo of equily = (EK-fiee inleied (3l « evered equiy bela * markel (5% premium + siee premiom). Pm.le':t Bronca | page 33



@ AM DISCOUNTED DISTRIBUTION ANALYSIS

(% in millions, except per unit data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2013E 2020E 2021E 2022E Value
Distribution Per AM Common Unit 0,470 52,210 £2.850 53.420 54,100
Present Value Calculation
Costof Equity (1)
Terminal Yield (2) m
Terminal Value (3) 549
Periods to Discount 0,12 0,74 174 2.74 3.74 4.24
Present Value of Distnbutions 59.63
Present Value of Terminal Value 28.12
Implied AM Common Unit Price 437.74
AM Modifled Coveroge Cose AM Manogement Case

Cost of Terminal Yield Cost of Terminal ¥ield

Eqyuii £y 9.0% 8.3% B.0% Equity 9.0% Bk B.0%

15.0% %$31.51 $33.29 S34.34 15.0% £34.65 %36.62 537.80

14.1% 532.46 £34.30 535.39 14.1% 535.70 537.74 538.96

13.0% 533.61 536.52 536.66 13.0% 536.97 $39.10 540.36

Souroe: Antero management, Avsumes present value date a6 ol Octabed 5, 2018

§1)  Regpresents mdpoid of Baind's selechad AM cosl ol eguity sensiliity iange (see page 35)
{2)  Represents 2012 medan yeld of publc comparables (see page 39).

§1)  Based om 2072F distribution of 54,100

Project Bronco | Page 36
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Public Comparables Analysis

$60.00 -
£ 550.00 -
=
=
c
o
£ s40.00 4
E $35.10
o
E 530,00 o
B
@
o
RT3 24.45

520,00 *

$10.00 T T - )

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
®  Implied equity value per AWM Common Unit based on comparisons with publicly traded midstream MLPs
Selected Public = \Valuation benchmarks include:
Comparables ~ Per unit price implied by multiples of Total Enterprize Value to 2019E and 2020E Adj. EBITDA (EBITDA excluding IDR payments)
Analysis = Per unit price implied by multiples of Price to 2019€ and 2020E DCF Attributable to LP unitholders (measured by running total
Methodology DCF through the AM IDR waterfall)
= Per unit price implied by 2019€ and 2020E Distribution Yields
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@ AM SELECTED PUBLIC COMPARABLES

(5 in millians, except per unit data)

| Market Stats I i Valuation Statistics ] | Growth and Financial Health E
/0518 Implled Price [ Enterprise Value / | Disbution  Sof Total  Dist, Cash Flow ) Net Debe /
Unit Firm Cumrent | Wicld CAFDper LP (2] Ad]. EBITDN [33(4) CAGR{Y) 0% Bist.  Total Distributions (3 HEE
Pastriceship Price Value (1) Vield 201BE 009 F0P0E AOMSE JORE MDISE AOE ZLBE - 21E 10 103 {5) DA J020E  ERMDA{3)
CHX Midstream Partners LP 51692 S1768 BT ' 6.E% 7.89% G509 4.7 Alx A 14 15.1% 12 % 1 50 153 25y
ﬁ Hess Midstream Partre s LP e 1218 BO% : 6% 7.1% 21% 128« 114y 110w By 14.3% 1% 113 114 MM
3 :
E Hable Medstream Pamners LP A0 36 2760 ¥ ;5% 6.5% TE% 1= A5 10.2x TEx 2007 16.5% L& 176 2.3
E Qasls Medstream Partners L 62 L1 3% [ Tam 85N 1O BN Thx 100 Bl 156% EL 16 13k 24x
e
S
E Enlirk Migseream Partrers, L S18.63 s12422 Baw ' 4% B 5% .7s 10 1x 120w 112w 07E Lk 121x 1.2 38
g EQT Midstream Pamners, LP 5re? 9.4% CEC S S 9.5 A 931 e 10.6% 3B1% IRE 116 Ee
g Western Gas Partners, LP A5.80 12065 B3 B35 B0 5.3% 10 dx 10 1x 110x Al 53% 15.2% 1 1 108 Jdx
=

Source: Anlero management, Company Filings and Wall Street Research as of October 5, 2018,
Nofe: Magke! data are pro Forme (oo amy capital mankels and MEA tramactiom annourced oF completed since (he maosd recent filings

1]
12)
LB
L
15
18)
e

Imglied Fiem Yalue excludes the value of the general panines’s IDAs.

Delened as Price per LP unil divided by cash available For dstribution (o the 1P und holders undier afull payout soemario

Wall Seeet corrmenms estimates

ERITDA bess 1D disteibutioes 1o spodsas,

Represents the percentage of 1olal ditribulions pakd out fo the IDRs

Imglied Fem Yalue based on Jume 30, 2018 10-0% Cash florsr and distributbon metrkes hased an Wal Shieet comensus estimales,
Implied Fim Yalue based on Jurse 30, 2008 10-00 Cash fowr and distribetion metiks based an Anfern managemen Torecas,
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@ AM SELECTED PUBLIC COMPARABLES ANALYSIS

(S in millions, except per unit data)

m  Baird applied the range of valuation multiples derived from the high growth MLPs in its Selected Public Comparables Analysis in
recognition of AM’s current growth rate

AM selected Metrics Range ' Implied AM Valuation Range
Metric Metric ! Low High Low High
2019E Yield 5221 8.9% c 6.5% 524.71 - $34.12
viald | 2020 Yield 52.85 11.0% . 7.8% 525.98 - 536.43
|Implie~d AM Price Per Common Unit ' $25.35 53528 |
Price / 2019E CAFD 52,75 8.2x i 12.8x £22.52 5 $35.24
Price / | Price/2020E CAFD $3.24 7.8x . 11.4x §25.24 . $36.93
CAFD 4
Implied AM Price Per Common Unit ™ $23.88 $36.09
EV [ 2019€ Adj. EBITDA 5753 B8.2x - 11.0x 56,189 - 58,321
EV f 2020E Adj. EBITDA $867 5.9x 2 8.6x 56,011 5 47,488
EvV/ Implied AM Firm Value ' $6,100 ) $7,904
EBITDA Less: Net Debt ™ ($1,522) (51,522
Implied AM Equity Value 54,578 - 56,382
AM Tatal Camman Units Outstanding ! 188.1 188.1
Implied AM Price Per Common Unit $24.34 - $33.93 |

Overall Implied AM Commeon Unit Price - AM Management Case (6)

SOUTDE ANLETD Mg e,

[} DR cash flow excluded from AM metnk.

{2)  Based onrangs of high growth midstream MILP peers [see previous papge).

13 Median ol 2009E and 20208 values.

(4] DefEned as Price per LF unil divided by cash avadable fos dissribution o the LP uni holders ander a ol payosn scenario,

15 Represents estimated ned debi and fully dfuted common wnits outstanding a5 of Seplember 30, 2018, =

(6] Applies egual weighting to o3 h iesped e sismivoey Fange, Project Bronco | Page 40



Confidential — Preliminary Draft

()Detailed AM Valuation Analysis
Selected Transactions Analysis

Y




(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Precedent Transactions Analysis

$60.00 -
& 550,00 A
=
=] §43.38
=
£
$40.00
s
E $30.00 A
i §29.36
W
$20.00
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
8 Implied equity value per AM Common Unit based on comparisons with similar precedent corporate transactions in the midstream
Selected Energy sector
Precedent
Transactions m aluation benchmarks include:
Analysis ~  Per unit price implied by multiples of Tatal Transaction Value to NTM EBITDA
Methodology
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@ SELECTED PRECEDENT TRANSACTIONS

Selected corporate midstream transactions with values of greater than $1.0 billion for which data were
publicly available

Trans.
Announoed Transaction Vakue |
Date Buyer|s) Seller(s) Valse [$MM) Fwid.EBITDA  Transaction Summary
05/17/18 Williams Companies, Ing. Willlams Partners LP 510,470 122 Williams acquired Williams Partners LP in a stock-for-unit exchange
04/26/18 EQIT Midstream Pariners, LP Rice Midstream LP 2,433 9.3x EQON merged with RMP in a unit-lor-unit exchange
020117 ONEDK Inc. ONEOH Partners LP 13988 12.1x G.NEF)K_ I.m. merged with its underlying MLP inanall-siock iransaction,
eliminating the IDRs
ith Transfer, wnder common GP hip, inan all-
11/21/16 Sunpco Logistics Partners LP Energy Transfer Partners, LP. 52,364 10.6x Sunaco mmg\ﬂ.zlm Energy Trans . " MR
stock transaction
i : Columbia Pipeline Group, Inc. acquired all of the cutstanding commen units
[ | a P i e, la P Partners 5 a SR 4
I/ Columbla Plpeline Groun, Inc Columila Plading Far G 20 of Columbia Fipeline Parnters, not already beneflclally owned
11/03/15 Targa Resources Corp, Targa Resources Partners LP 11198 1208 T.u.ru...l Hu.uuu.b. merged with s underlying MLP in an all-sLock ransaction,
eliminating the IDAs
07/13/15 MPLX LP Mark'West Energy Partrers, LIP. 11 588 14.0% MPLY scguired MarkWest for stack and cash consideration
05/06/15 Crestwiod Equity Partners 1P Crestwood Midstream Pariners LP 4895 12.6x CI-ﬁh.‘I\'.II'..ld Equllry.nm.h'rd wilh its undeslying MLP in anall-stock
transaction, eliminating the | DRs
Energy Transfer merged with Regency, under common GF ownership, for
0126715 Erergy Tranmifer Partners, LP. Regency Enengy Partners LP 17,595 13.7x S L
01/21/15 Kinder Morgan Inc. Hiland Partners LP 3,000 100x  Kinder Mosgan acoui red Hiland Partners in an all cash trarsaction
A Mlidstrea e wikls Wil iane Part L under ¢ Gp
04/28/14  Access Midsiream Pariners LP will lams Partners LP 36,793 135 e e=H NRCITEn IR snpatve W11 et £ 03 N egE cammon

ownership, for stock and cash consideration

100
Median 12.1x

High ! 13.7x

Saurce: Company and pafeership flings, investos presentations, press iebeases and transcripls, S&P Capital Ki and Wall Streel reseanch. =
11 Eschudes kowest and bighest metics 1o vemove the impacl of potentiad ouller efects feom Ehe ambysis. Project Bronco | Paged3



@ AM PRECEDENT TRANSACTIONS ANALYSIS

{5 in millions, except per unit dota)

® Baird selected a group of corporate midstream transactions (for which data were publicly available) that we deemed relevant
valuation benchmarks

AM NTM Selected Preced. Trans. Multiples 2 Implied AM Valuation Range
Metric Adj. eBirpa 'Y Low High Low High
Transaction Value /
705 10,00 - 13.7x 7,045 - 9,652
Forward EBITDA 5 > s
Less: Met Debt ™ (1,522) (1,522)
Implied AM Equity Value 55,523 - $8,130
AM Total Common Units Qutstanding ©' 188.1 188.1

Implied AM Common Unit Price - AM Management Case $29.36

Source: Antero management, parinesship filings and SEP Capital 10,

1) I0Rcash fow excluded from &M metnc.

{2)  Based onrange of precedent rarsaclions (e previous page ). Excludes lowest and highest metrics 1o rensoee The impact of potential outlier effects from the analysis.

13 Represents estimated ned debl and Tolly diubed comnaan wnils outdanding 26 of Seplember 10, 2018, Project Bronco | F‘age 44
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@ AMGP MANAGEMENT CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

CAGR §9/30/2019

Distributions frem AM IDRs 570 %143 5236 5355 5462 5589 5210

Less: Series B Profits Interest [2) (7 [12) [19) (26) 133) [11)

Less: GRA Expense (&) (2) i) (2} [2h (2) 12)

Less: Corporate Taxes [26) 134) [56) (85]) 1114) (140) 50
S - - - 100" $165 - 541‘ -1 -- -

186.2 186.2 186.2 186.2 186.2 186.1

Total Commen Shares Qutstanding 186.2

Distribution per Common Share ; ; $2222 -
Vear-over-Vear Growth [%) N M 65% s1% 0% e ||

AMGP Cash Flow AMGP Dividend Forecast
{5 i emiifions) (3 share}
| Div to AMGP mTax + G&A = Series B
| 2018 - 2022 CAGR: 42% > 5589 | 2018 - 2022 CAGR: 42% >
3 42,22
5462
5236

2018E LQA 2019E 2020E 2021E 2022E

2018E 2019E 2020E 2021E 2022E
Project Bronco | Pagedé
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@ AMGP MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

CAGR af30/2019
Distributions fram AM IDRs 570 5143 %231 5325 5409 5512 L208
Less: Series B Profits Interest (2} (7 [12) (17} [22) {29) [11)
Less: GRA Expense (&) (2) {2) (2] [2) (2) 2]
Less: Corporate Taxes [26) {34) [55] (771 (a7) (122) 50
Total AMGP Cash Flow $100 §228 '
186.2 186.2 186.2

186.2 186.2 186.2 186.2

ax 26% sx ||

Total Comman Shares Qutstanding
Distribution per Common Share
Year-over-Year Growth (%)

NAg MNAS 62%

AMGP Cash Flow AMGP Dividend Forecast
15 in milfions) 15/ share)
H Div ta AMGP B Tax +G&A W Series B
| 2018 - 2022 CAGR: 38% > | 2018 — 2022 CAGR: 38% >
$512
5193
$325 $1.54
5123
$231 S0.87
5143 50,54 5050
2018E 2019E 2020E 2021E 2022E 2018E LaA 2019E 2020E 2021E 2022E

Project Bronco | Paged?

:Snurl:-r: Anteno nanagemaend,



@ AM / AMGP CASH FLOW RELATIONSHIP -

USING MANAGEMENT CASES

IDRs AS A % OF TOTAL AM DISTRIBUTED CASH FLOW

e T otal IDRs I istributions to AM e |5 9% 0F AN Diistributed Cash $1.356 [eo%
51,200 51,102 4% oass
326% =
0% 3116-—______-—0— 42%
o + 5767 3
5800 ZV ¥ $640 30%
5443 5464
5400 5317 o153
5310 53
ip t S70_ 5133 5143 . . e
2017A LA 2013E 2021E 2022E
AM Distribution / Unit AMGP Dividend / Unit
{5 unit) {5/ share)
I 2018 — 2022 CAGR: 24% > I 2018 = 2022 CAGR: 42% > &322
54,10

2018E LaA 2019€ 2020E 2021E 2022E 2018E LaA 2019E 2020E 2021E 2022E

Source: Antero managemend. Project Bronco | F‘age 48



(2) AMGP CORE VALUATION APPROACH

Baird"s analytical framework derives the value of AMGP common shares across four core methodologies, utilizing both the AMGP Management Case and the
AMGP Modified Coverage Case

Discounted
Cash Flow
Analysis

Discounted
Distribution
Analysis

Selected Public
Comparables
Analysis

Selected
Precedent
Transactions
Analysis

Implied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP
common shareholders

Discount rate range derived from a weighted average cost of capital analysis for AMGP, utilizing CAPM

Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Implied equity value per AMGP commean share based on the present value of future forecast cash distributions attributable to AMGP
common shareholders

Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM

Terminal value based on a terminal yield calculation, derived from an chservation and analysis of AMGF's current publicly traded
peer group

Implied equity value per AMGP common share based on comparisons with similar publicly traded MLP general partners
Valuation benchmarks include:

= Per share price implied by multiples of Total Enterprise Value to 2019E EBITDA

— Per share price implied by multiples of Price to CAFD Attributable to AMGP commen shareholders

= Per share price implied by 2019E Distribution Yields

As a result of the substantial disparity in AMGF's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purposes of its Selected Public Comparables analysis, Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP.

Implied equity value per AMGP common chare based on comparisons with similar precedent transactions involving MLP general partners

Valuation benchmarks include:

— Per share price implied by multiples of Total Transaction Value to Total NTW IDR cash flow, normalized for a 1.1x coverage ratio at the
underlying MLP

— Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the current growth
profile of AMGP

Project Bronco | Pagedd



@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share across core methodologies

£40.00 - -
Reference Median 1) $23.43
g
m
= $30.16
£ %3000 - $27.12
E 52710
E 525.43
=1
a
a 525 24
a
E $20.00
- 520.14
19.36
g 518.41 3
ir s
$10.00 T T T J
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AMGP Common Share Price Ranges Reference
Valuation Methodology Low High Median
Discounted Cash Flow Analysis 520,14 - $27.10 523.62
Discounted Distribution Analysis 51841 - 525.43 421,92
Selected Public Cemparables Analysis 519.36 - 527.12 £23.24
Selected Precedent Transactions Analysis 525.24 - 530.16 527.70

Median 519.75 527.11 52343

(1}  Relerente Median peovided fod informational pupoies, Project Bronco | Page S0
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common chare based on Discounted Cash Flow Analysis

£40.00 -
-
m
L=
v
& 530,00 A
E $27.10
E
o
L
a
o
E $20.00 -
E_ 520.14
7,9
410,00 T T T .
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Discounted ®  |mplied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP
Cash Flow common shareholders
Analysis ®  Discount rate range derived frem a weighted average cost of capital analysis for AMGP, utilizing CAPM
Methodology ® Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions
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@ AMGP WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

Cost of Capital Components Implied Weighted Average Cost of Capital (“WACC")
AMGP Market Value of Equity 53,261
AMGP Met Debt Outstanding Ha
Risk-free Interest Rate " 3.3% Total AMGP Firm Value §3,261
Levered Beta ™ 151
Cost of Niarkek Bremiurm. @ 6.9% i i
Equity arket Premium . AMGP Equity Market Value f Firm Value 100.0%
Size Premium " 1.4% x Cost of Equit 15.8%
Cost of Equity ' 15.8% Cost of Equity Contribution 15.8%
AMGP Net Debt / Firm Value 0.0%
x Cost of Debt 0.0%
c;fh? AMGP has no ocutstanding debt

®  Based on AMGP's capital structure, which includes no
debt, its weighted average cost of capital is equal to its
cost of equity of 15.8%

B Asaresult of its weighted average cost of capital
analysis, Baird utilized a range of 14.5% — 16.5% for
purposes of its discounted cash flow analysis herein

Sowce: AMGE filngs and Bloomberg.

[1]  Represemts estimated 200pearn weasury sate as of October 5 2018,
[2]  Bepresesds tweyes kvesed equilty beta as of February 23, FO0E, the date paior 1o the ancouncensent of The Spedial Committes Formation,

i3] Laige dompany s10ck tolal seludes e long-teim goeinment bond Edome retims s domgined by Dull & Phelps LLC

4] Soaig e Tl B Pihelgs LLC sine premssim bored on AMGP s equty kel valsee o of Oclober 5 2008, £

[51  Costof equty kcakulated using CAPM (.2 o8 of equity = tkk-free intees rate « evered equity Beta * marke? sk premium « s@e premium). P‘rO_IECt Bronco J F‘age 53



@ AMGP DISCOUNTED CASH FLOW ANALYSIS

(% in millions, except per share data)

Three Months
Ending, For the Year Ending December 31, Terminal
12/31/18E 2018E 2020E 2021E 2022E Value
Distribution from |DRs 543 5236 5355 5462 5589
Less: Series B Profit Interest (2] [12) {19) {28) {33)
Less: GEA Expense (1) (2] {2) (2) (2]
Less: Federal and State Taxes {10} 156) (85) (110} {140)
AMGP Unlevered Free Cash Flow $30 $165 5249 $324 $414
Present Value Calculation
Midpoint Cost of Capital (1) m
Midpoint Terminal Multiple (2) 17 |
Terminal Value (3] 57,087
Periods to Discount 0.12 0.74 1.74 2.74 3.74 4.24
Present Value of Cash Flows 5828
Present Value of Terminal Value 3,805
Implied Enterprise Value £4,6332
Less: Net Dabt (4) .
Implied Equity Value 54,633
Common Shares Qutstanding {4) 186.2
Implied AMGP Common Share Price 42488
AMGP Modified Coverage Case AMGP Management Case
Discount Terminal Multiple Discount Terminal Multiple
Rate 16.0x 17.1x 18 Ox Rate 16.0x 17.1x 18.0x

16.50% $20.14 521.28 522.16 16.50% 52299 524.30 £25.32

15.80% 520,61 421.78 422,69 15.80% 523.54 524.88 425.92

14,50% 521.53 $22.76 523.71 14.50% 52459 526.00 $27.10

Lource: Anleno managemend. Asemes presen] value date o of Oclober 5, JOLE

1) Repeesents midpoded of Baind's selecled AMGP WAL sweredlivly ramge [soe page 53

§2)  Regpresents median of compaable tamactions [see page G6).

13 Baced on 2022 E uskevered Biee cash Tlow of 5434 million, &

{4 Megrisents edtiated nel debt and comemon shares autdanding as of Seplember 30, 2018, Project Bronco | Page 54
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Discounted Distribution Analysis

540.00 -
z
"
£
w
E $30.00 A
E 52543
L% ]
-9
o
E $20.00 o
g
o 51841
e
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

Di d ®  Implied equity value per AMGP common share based on the present value of future farecast cash distributions attributable to AMGP
scounte common shareholders

istributio i - : e
D].:LI‘:I:;T:‘:S g ®  Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
Methodology m Terminal value based on a terminal yield calculation, derived from an observation and analysis of AMGP's current publicly traded

peer group
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(2) AMGP COST OF EQUITY ANALYSIS

[ CAPM
Risk-free Interest Rate '" 3.3%
@ 161 B As aresult of its cost of equity analysis, Baird
(E:‘:‘:lti‘:;f Hmomad Eeta e utilizes a range of 14.5% — 16.5% for purposes
Market Premium 6.9% of its dividend discount analysis herein
Size Premium " 1.4%

Sowce: AMGE filmngs and Bloomberg.

[1]  Represests estimated 200year lweasury sade as of October 5, 2018,

[2]  ERepresems iwo-yes kevered equity bela as of Febrany 25, 2008, the date pricr 1o the ansouncement of the Special Commitier Formation.

3] Laige eompansy stock olal eefiutes peinas lomg-term goveinment bond soome retums s dompited by Dull & Bhels LLC

1) St e Tl B Pielgs LLC sine premssim bored on AMGPs equby maiket valee o of October 5, 3018 o

[5] Costof equty koalulated uwing CAPM (e.g cost of equilty = skk-free intees ate « evered equity Beta * marke? sk premium « sie premium). PFO_IECI Bronco | F‘age 57



@ AMGP DISCOUNTED DISTRIBUTION ANALYSIS

(% in millions, except per share data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution Per AMGP Common Share 50,164 30.888 $1.340 51.742 52.222
Eresent Value Calculation
Cost of Equity (1} [ 1s.8% |
Terminal Yield (2) - 65%
Terminal Value (3) 534
Pericds to Discount 0.12 0.74 1.74 2.74 3.74 4.24
Discounted Distnbutions 54,45
Discounted Terminal Value 18.36
Implied AMGP Common Share Price $22.80
AMGP Modlfied Coveroge Case AMGP Management Case

Cost of Terminal Yield Cost of Terminal Yield

Equity 7.0% 6.5% 6.10% Equity 7.0% 6.5% 5.0%

16.50% 518.41 51952 520.82 16.50% 521.00 52228 52377

15.80% 518.84 519.98 52130 15.80% 521.49 522.80 £24.33

14.50% 51967 520.86 522.26 14.50% 52245 52382 5$25.43

Source: Anteno mznagement. Asumes preser walue date a5 of Octobers 5, 3018,

{1)  Discoum rate hased an etimated oost of Squty Ten AMGE [see previoss page)
{2)  Barard om analysts of public comparables fser page 621

§3)  Based on 2002F detribution of 53 233,

Project Bronco |

Page S8
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Public Comparables Analysis

540,00 -
]
=3
Il
£
w
§ s30.00 1
E $27.12
8
-8
s
< 520,00 -
] 519.36
o
e
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
m  Implied equity value per AMG P common share based on comparisons with publicly traded MLP general partners
®  Valuation benchmarks include:
Selected Public = Per share price implied by multiples of Total Enterprise Value to 2019E EBITDA
Compa rables = Per share price implied by multiples of Price to CAFD Attributable to AMGP commaon shareholders
" :ﬂ‘":'d"::: —  Per share price implied by 2019E Distribution Yields
ey ®  As aresult of the substantial disparity in AMGF's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purpodes of its Selected Public Comparables analysis. Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP.

Project Bronco | Page 60



@ AMGP’S UNIQUE GROWTH PROFILE RELATIVE TO PEERS

J AMGP’s current valuation metrics are vastly different than its closest peers due to its significant growth expectations

Yield Firm Value / EBITDA Price / CAFD
m018 W2019 m2018 m2019 ® 2018 W 2019
30x 7 35x qazix
25 30x
s0x A 25x% o
44 20x
15x 13hmaan 1375, ,,
15% 126934 26k
10x 10k
Sx 1 5% 1
[ Ox -
AMGP ETE ENLC EQGP WGP AMGP ETE ENLC  EQGP WGP AMGP ETE EMLC EQGP WGP
Distribution Growth 2018 — 2021 (using Manogement Cases)
AMGP Current Comparison | [ AMGP in 2021 f 2022
GO% - AMGP's growth begins to resemble peers by 2022 B0%
som 48% oo o
a0% - 0%
28%
30% - 30%
18%
- 18% 20%
10% 8% 9% 10%
10% - 8% 9% 10% -
0% L7, T
AMGP ETE EMLC EQGP WGP AMGE ETE ENLC EQSP wap

Source: Antero management, Parnership filings and SEP Capital 1. Grawth Project Bronco | F‘age 61



@ AMGP SELECTED PUBLIC COMPARABLES ANALYSIS

(5 in millians, except per unit valuwes)

I Market Stats ” Valuation Stats ” Growth
2018E - 2021F
Equity  Implied Current Currant Yield Firm Value f Déstribution
1040518 Market Firm Annualized Distr. Differential Yiald {2] EBITDA (2] Price f CAFD (2) Growth CAGR [(2)

Partner ship Price Value _ value  GP{1)] LP[1) 6P{1} LP{1) _ (Bps)  ZOLBE 2019E _ 2018E 2013E 2018E 2019 GP{1] LP{i}
Energy Transies Equity, LP. (3) $1750 SI0260 516,740 $1322 $236  7O0%  10.0% (314} 70 73 13.6x 133 126 124 7O 0%
EnLink hidstream, LLC 17.16 3308 3192 107 156 6.2% 8.4% (213} &63% &7% 13.9x 13.0x 133x 12.6m g6k 0TH
EQT GP Holdings LP 2128 6436 6436 122 436 5A% 83 (253} ST 73 17.7% 1343 17.7= 13.4x  1B3% 106X
Western Gas Equity Partners LP 3246 7107 7133 233 30 7% B3R {112} 7.2% 8I1% 13.9x 12 6% 13.8x 1266 9E%  53%

53,192
6.7R4

26,740

Antens Midstream

Source: Anteo management, Compamy and Farnership lilings, S5F Capital i3 and Wall $iceet Reseanch as of Oclober 5, 2018,
Hote: iasket data are pro Poens Tod aey capRal mankets 3od MEA ramacton aanousced of completed snce the most recent Tilings.

(L]
12)
3
)
15

Values i the GF coluems repretent those Tor the public general partners. Yaloes i tbhe MLPF coliamn repeesent those Tod 1he public "o peraling® MLP.
Wall Yeeed comsensus edimales

Hix pio Tanma adprsbmends Ter the ennownced ETE ,f ETP mariger,

Irvpliedd Fiven Walie based on Jusss 10, J018 10-0;, Cash Ploy and disdeibifion meliics based an Wall Street conseesis #stimates.

Irvpliedd Fiven Walue based om Jumss 10, J018 10.0:, Cashe Ploey and disdeibifion meliids baoed an Andeen managemend Tonesad,
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@ AMGP PUBLIC COMPARABLES ANALYSIS

(% in millions, except per share data)

Implied AMGP : Implied AMGP i
AMGP Midpaint Selected Metrics Rarge'” Valuation Fange [Undiscountad) | _Valuation Range {Discounted) "
|
Metric wetric'?  Metric ™ Low High Low High I Low High i
I
1
AMGP 2022 Mgm Case 5222 6.2% 7.7% - 5.2% 53104 £43.06 ! $20.01 s21.77 |
Yield I :
|Im plied AMGP Price Par Share ™ $31.04 $43.06 |: I $20.00 42777 |.
! |
_______________________________________________________________________________ o
; AMGP 2022 Mgmt Case $222 163 15.3x - 17.3x 533.91 43835 | $21.86 $2473
Price / ; i
CAFD Ilm plied AMGP Price Par Share '™ 53391 £38.35 |: I 52185 £24.72 ||
I
_______________________________________________________________________________ . S R DR e e
i
AMGP 022 Marmt Case 4554 140x 13.0x . 15.0x 57,126 8,334 | $4,659 45,373 1
I I
Less: Net Dabr ™ - - - i
i
EV/ implied AMGP Equity Value ™ s7.226 $8334 | 4,659 $5.373 |
I
EBITDA AMSP Commaon Shares Qutstanding ™ 186.2 186.2 : 186.2 186.2 :
' i
Implied AMGP Price par Share 538.81 $44.76 |l I $25.02 428,86 |:
i
I

Overall iImplied AMGP Commaon Share Price - AMGP Management Case {7)

Guerall Implied AMGP Comman Share Price - AMGF Modifled Coverage Case 7}

SOUTDE ANTETD MRNAEE TN,

(1) AMGP melios represent year ended Deoember 31, 2027 AMGP EBITEW. represe nls AMGE cash flow less distributions 1o Seres B holders and GRA expenses.

(2] Represents midpoind of AMGP waluation statistics ulilzing Wall $teect consensus estimates and the median metric of comparable publicly traded general partners (see page 62).

4 Midposnt metric sensitived by +F 100 Bps o +f - 1.0«

(4] Distousted 1o Oclober 5, 2008 using AMGP'S oot of equity,

15 Median ol Management Case and 1.2x Cowerage Floor Case

I8 Megreents edimated net debl and canmon shaees outdanding as of September 30, Fl1s. B

7 Applies e gual weighting to e b fesped e Suminany range. Project Bronco J F‘age 53
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(2)Detailed AMGP Valuation Analysis
Selected Transactions Analysis

S




@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Precedent Transactions Analysis

£40.00 -
-
"
£
=3 £30.16
E $30.00 -
E -
o
a £25.24
s
= 520,00 -
13
o
o
w

$10.00 T T T I

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
®  Implied equity value per AMGP common share based on comparisons with similar precedent transactions involving MLP general
Selected partners
Precedent ®  Valuation benchmarks include:
Transar.‘ti.ans = Per share price implied by multiples of Total Transaction Value to Total NTM IDR cash flow, normalized for a 1.1x coverage ratio
Analysis at the underlying MLP
M"th“dnlnﬂ - Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the growth profile
of AMGP

Project Bronco | Page 65



@ SELECTED PRECEDENT GP / IDR TRANSACTIONS

{5 1 maitions) L1114 Only Value ™! J GP Cash Flow &/ MLF Dato GP/IDR 3-Yeor

Anncunced Tier at GP Only LA WTM | NTMMormalized @ | 3-Wear Eso. LOA DCF [Esn. DHstr.
Date Acquirer Torget Acquisition vahie Unadjusted l.hndh;tuﬂ L1x Coverage m : Distr. CAGR ™  Coverage cacgr ™
01/22/1&8 Spectra Energy Partners LP SEP GF 50.0% 1,347 188x 17.1x j 17.1x : 5.2% 1.2x 11w
12/15/17 MFLX P MPL GF 50.0% 1D434 28.3x 24 0 i las i TA% 13= 13%
10/19/17  Holly Energy Partrers, LP HEP G LLC 50.0% 1250 16.7x 153 i 158 1 4.1% L 10%
0814717 Arceavar Logistics Ardeavar GP S00% 31768 17.2x 15 2x jl 157 B 5% 1.2% 12%
]
04/09/17  Williams Campanies, Ine. Williams Companies 5000% 11,173 11.9x 1191-: 14.4x | Do 1l= %
0711116 Plains Al American Pipeline, LP. Flairs ARFLF. S00% 7300 Llax 11.4x } 17.1x : 0o¥ 0.7x %
i —, =1
12/28/10 Goresis Enorgy. LP Gongsis Energy. LLC E1 0% EAl 44 37 1x JI I_!!_Eﬂ 11 0% 1.5x I_ .Eld._l
092110 Penn Virginia Resource Partners, LP. Penn Virginia GP Boldings, LI 50.0% 455 17.7x 155y JI 1910u : 2.1% 1= %
] e, -y
09/07/10  Enterprise Product Partners, LP. Erterprise GP Haldings LP. 25 0% 7199 2T Bx 26 5x } 1 Jd.gx.i B5% 1.2x : 5%
02/09/10  Irergy, LP. Inergy Haldirgs, LP. 48.7% 1922 26.5x 11 6x 3 :_25_.5; HA 0.5= :_ 2-536_:
061110  Bucknye Partners LP Buekeye GP Holdings, LP 45.0% 1156 P g 12.1x i 14.9x : 3% Lix 6%
1E.Bx 17.1x 17.1x
*25% Growth Range 24 3% - 33.5%

Soure: SEC Tilings, Bloombe g and Wall SEreet eseasch

Hofe: Anchysks rellects selected GP aoqueitons anmounced and ¢losed sinoe P00

(1) Eschudes the value of imeed pariner unis.

2] Based on edimaled NTM MUP didribution a1 the time of announcement per Wall $lreet copreemurs estimates. Exebudes ditributio ns from limited pafnes units.

13 Megresents GPIDE caih fow o adjrded by Baid 1o rellect 1 ix diriBanable cah Tow cowerage at the MLP, £

(4] Boyear CAGR hased on LOA - C¥ed, Project Bronco | Page 66



@ AMGP PRECEDENT TRANSACTIONS ANALYSIS

(& in millions, except per unit data)

®  Given AMGP's 2018-2022 IDR CAGR of 42%, combined with AM's 2018-2022 distribution growth CAGR of 24%, Baird focused on higher
growth comparable transactions in deriving its range of multiples

m  Baird applied a range of normalized cash flow multiples (adjusting for a 1.1x coverage ratio) to derive a comparable transaction-based
valuation for AMGP

AMGP NTM Est. Value of GP Ownership /
Post-Tax MTM GP Cash Flow Implied AMGP
IDR Cash Flow @ 1.1x Coverage ' Valuation Range
Metric @ 1.1x Coverage ' Low High Low High
GP-OnlyValue / NTM Est, N lized GP/IDR
nbyvalas ¢ 5t Horma i d $195 25.0x 30,0 $4,870 §5,845

Cash Flow @ 1.1x Coverage

Less: Met Debt ™ - -

Implied AMGP Equity Value 54,870 55,845
Less: Series B Conversion Value ¥ {170} [228)
Implied AMGP Equity Value to Common Shareholders 54,701 55,617
AMGP Common Shares Outstanding ™ 186.2 186.2
Impliad AMGP Commaon Share Price £25.24 530,16

SOUTCes ANED managemen.

1) Regresents MTM estimated post G DR cashliow, sdjusted for 1.1k covenage ratia at A,

121 Dased o GP cash flow mmulliphes sdjiected Tor 1.0 coverage i preoedent Damaclions [see péeviow page)

§3)  Mepidsents estimated el debil Jnd comemom hares outstending as of Seplember 30, 2008

{4 Reguesents 5.92% of equity value inexcess ol 320 billion Project Bronco | Page 67
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(3) MERGER CONSIDERATION ANALYSIS

eallEsE




(3) VALUATION ANALYSIS RECAP

Valuation ranges for AM Common Units and AMGP common shares across valuation methodologies

— S60.00 - B AM Il AMSP
550,00 A

- 3
- &
" @ 540.00
g E AM Reference
f -‘?. Median ‘'
5 £ $35.75
B E
! T s30.00 A
o a

E
2 = AMGP
‘::" Reference
I $30.00 Median
= 23.43

$20.14 $19.35 ;
41841
§10.00
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

{1} Befererne Medion provided for informational pupeses, Project Bronco | Page &9



@ MERGER CONSIDERATION ANALYSIS
Exchange Ratio Analysis (AM Value + AMGP Value)

B The exchange ratio ranges depicted below are derived as follows for each methodology:

=  The Low value in the range uses the lowest implied value for an AM Common Unit divided by the highest implied value for an
AMGF common share

The High value in the range uses the highest implied value for an AM Common Unit divided by the lowest implied value for an
AMGP common share

—— Reference Median itk 1,53 - Aggregate Exchange Ratio (Equity + Cash) & 1.775x
3.00% 4
250 o
2.19x
2.00x
1.50x
1.00x
0.90x 0.97%
0.50x 1
0.00x
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

§1)  Représents the Releience Medan of AM divided by e Reference Median of AMGP{see peeviais page],

{2)  Assumesa LB02 % base exchange ralio and $3.00 per undl in cash. Based on a 10-day VWAF as of Ocbober 5, 2018, the cash value in exchange ratio tems b 17705 Project Bronco | Page 70



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Detailed exchange ratio analysis across methodologies

AR
Implied Exchange Ratio Holders All-In
Low High Midpoint Exchange Ratio m
Discounted Cash Flow Analysis 1.13x -  2.01x 1.571x 1.775x
Distribution Discount Analysis 124¢ - 2.19x 1.716x 1.775x
Public Comparables Analysis

Distribution Yield Analysis 091x - 1.76x 1.338x 1.775x
Price to CAFD / Unit Analysis 0.97x - 1.65x 1.308x 1.775x%
Firm Value to EBITDA Analysis 0.84x - 1.36x 1.100x 1.775x
Transactions Analysis 097x - 1.72x 1.346x 1.775x

{1)  Adsusnesa LG00 T base exe hange ratss and 5300 por uall incash. Based an 3 10-doy VAWAP a4 of Octobed 5, 2008, the cash value in exchange iatio teims B 1.775% PFCI_I-ECI Bronco | F‘age 71



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Implied value of merger consideration relative to implied value of an AM Common Unit

—— Reference AM Common Unit Median Valuation [ | implied Consideration Range (1} $34.64 - $46.43
$60.00 -
$50.00 -
54338
$40.00 -
530,00 -
524.45
£20.00 -
£10.00 T T T
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

(1) Represents proposed equity exchanges mtlo of 502 3x applied 10 the range of values derived for an AMGP Comman Share, phus 53,00 i cash conside ation. Project Bronco | Page 72



Confidential — Preliminary Draft




IMPLIED AM / AMGP EXCHANGE RATIO SINCE AMGP IPO

Represents the historical implied exchange ratio of AM / AMGP

180 4 Sailing Stone 130
‘ Filing: 1/29/18 .
1.75% l1
Special Committes
1,70¢ - Formation:
2/26/18
1.65% -
2 M
1.60% -
& A L
§ P i ]
'g 1,550 - 4 1
E
a
E 1.50x -
1.45% =
Timeframe Exchange Ratio
L40x + Current 1.698x
AMGP IPO-13 D 1.570x
1.35¢ Since AMGP IPOD 1.580x%
Aggregate Exchange Ratio 1.775x
1,30x T . r - ]
05/03/17 08/15/17 11/27/17 03/11/18 06/23/18 10/05/18

Source: SEP Capital I as of Octaber 5 2018, Project Bronco | Page 74



o RELATIVE CONTRIBUTION ANALYSIS

USING ANTERO MANAGEMENT FORECASTS

Relative contribution based on proportionate distributions received

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in miliang)
SN { O S 1
et Vel | S0 i sl g 4 Pupcatet
b 1| Equity I
Dwnarship Entity 20196 2020 _2021E 20226 _Vale"' i PV-10% PVA1S%  PV-20% | | PVel0%  _ PV-1S%  _ PV-20% | vs. | Exchange _ Albn |
3 Pl [ i 1
A -Held AN Comman Linits $210  $282 3338 $405 4857 | $4230 33,575 53,089 | 312% 31.2% spam) ) mam 35% |
bl - i
I ] ] 1
AM Public Holders 105 252 302 362 433 § 36 3192 2722 | 278w 37.9% wow] | mm 20.0% |
i g | ] 1 1
: i T I
AMGE Common $hares 165 249 324 414 6,366 5155 4,332 3672 : 18.0% 37.0% Jr.m: : 36.7% 34.5% :
- 1 1 ]
{ i | 1
Saries B Units 12 19 % EE s09 | Al 345 292 | 3.0% 20% aow! | 3.4% 32% |
{ i [ I

Total 51,214 516,069 513,572 511,443

Source: Management projections,

i1 Liniines bermtiel gkl valies defened in prioe sections of Qs presentation, Seies B teominal valie egual 10 1he AMGP teaminal value.

12 AMGP inchides onky Series b cash Tk, j P 7
(3] AWin implied excharge ratho, including cash, Based on 10-day VWAP 3¢ of Cctobed 5 2018 Project Bronco | Page 73



RELATIVE CONTRIBUTION ANALYSIS

USING PF AMGP COVERAGE

Relative contribution based on proportionate distributions received

IMPLIED AM / AMGP EXCHANGE RATIO

{5 im milliang)
e e 1 [ o |
I 11 I
I % Ownership Impliad } : Proposal at :
i I 1 Equity i
Ownarship Entity 2019 F0Z0E F0ZIE 20226 vale! | PV10% PV-15% PV-R0% | | PV1D%  PV-ISH  PV-IDR }v:.} Exchange  Albin |
| £ i [ i 1
AR-Held AM Comman Units §216 %266 3310 33864 $4.386 | S3,836  $3,246 $2,071 b osiex 3.7% siew) | s 325% |
i | i
I I ] ]
AM Public Holders 103 237 27 325 3897 © 3424 2,897 2474 | 282% 28.3% waw] | 2w 0.0 |
: 1 i - | i
: i 1 i
ARMGP Common Shares 162 228 287 359 5,526 #4507 3,791 3,116 : 37.3% 37.0% Js.asa; : IE.T% 34.5% :
i1 [ 1 1
: i) | 1
Saries B Units 12 17 2 29 FEL T ST 299 254 | 2.9% 2.9% 2o%] | 3.4% 3 |
: i P i

L E] ¥583 589 51,077 514,227 512,124 510,233 0% 100.0% 100.0%

i1 Linines bermiel ekl valies defened in prioe sections of Bhis presentation, Seiies B teominal value egual 10 1he AMGP tedminal valse
2] AMGP includes only Series A cash Tk i P 7
(1) Allin implied exchange fakho, incliading cash, Based on 10day VWAP 35 of Octobss 5, HHE Project Bronco | Page 76



BAIRD

SELECT EQUITY RESEARCH ANALYST PRICE TARGETS -

PRIOR TO SS 13D FILING & SPECIAL COMMITTEE FORMATION

AAntero /JAntero
Midsfreamparnes e Midstream GP Implied
12-Month 12-Maonth Exchange

Firm Date Price Target Price Target Ratio
Raymond James 01/22/18 536.00 527.00 1.33x
Scotia Howard Weil 01/22/18 40.00 24.00 1.67x
Baird 01/19/18 43.00 35.00 1.23x
Ladenburg Thalmann 01/19/18 41.00 28.00 1.46x
Seaport Global 01/19/18 38.00 26.00 1.46x%
Wells Fargo 01/19/18 40.00 30.00 1.33x
Barclays 01/18/18 37.00 23.00 1.61x
Morgan Stanley 01/18/18 36.00 27.00 1.33x
MIUFG Securities 01/18/18 40.00 30,00 1.33x
1.P. Morgan 11/21/17 39.00 25.00 1.56x
Goldman Sachs 11/03/17 35.00 27.00 1.30x

Souree: Wall Slieed research. PFO_I-ECI Bronco | F‘age 7



@ SELECTED MERGER CONSEQUENCES SUMMARY

Key metrics of AMGP Corp vs. status quo AM (using AM Management Case)

| I status Quo

P Pro Forma |

AM Distribution Growth

40% -
i)

sos | 29% 29% 200 29% 29%

20%

10% -

0%

2019 2020E 2021E 2022E

AM Total Coverage Ratio

2.00x ~

150% 4 1.31x 1.32x

116x 1.24x 45 1.23x e 1.19%

1.00x

0.50x

0.00x -

20139E 2020E 2021E 2022E
Source: Anbeno management poo e,
Assumes AMGP paichases 100% of AM public units (122.1 million on a fuly dilted bask) with 3 combination of equity and cash; AMGR sues 3043 million shares to cunent AM unitholders. Ao
arsmmes Ehal AMGE seues 17354 million shares in exchange for 100% of the Series B units.
{10 Geowth rate asaming anall i exchange ratio of 1800,
2 Disti@aitmsn geoswth dsummng onby thie base equity ext hange ratio of 1600 5 sailable to AR Bakders

DCF per AM LP Unit Growth

SS-GD 7 5&.29 54,50
$3.75 $3.87

400 -
¥ $3.24 5326

Sa_ﬂn - 52:'5 52_58

5200 -

5100 4

50.00 A

2019E 2020E 2021E 2022E

AM Leverage

Year-¢nd Net Debt/ LTAM EBITDA
4.0x -

3.1x

2.0 2.9x%

2.0x

1.0x

0.0x

2018E 2019E 2020E Z021E 2022E

Project Bronco | Page 78



@ SELECTED MERGER CONSEQUENCES SUMMARY (CONT.)

Impact to AR across key metrics

| I status Quo [ Pro Forma |
Dividend per AR-Owned AM Unit DCF per AR-Owned AM Unit
. Cash Dividend > .
o choct ’ 8410 2 $4.29 3441
1 £3.75 53.79

4.00 4.00

; * $3.24 $3.19

$3.00 s3.00 | 275 s2.63

$2.00 52.00 A

$1.00 $1.00 -

50.00 50.00 -

At Close 2019E 2020E 2021E 2022E 2019E 2020E 2021E 2022E

Total Cash to AR from Midstream Holdings

5 i mmillions)
I ! $1,420
1 |
1 1
1 |
1 1
1 |
1 1
1 |
I 5405 I
97 | 5338 g3p5 |
5 : $219  s197 5282 4754 :
I |
2 B
At Close ' 2019 2020 2021 2022 ! Tatal Cash

i Through 2022

Source: Anlero management projeclions.
Adurmes AMGP paidhase s 100% of AM public units {1851 milion ona Tully dildted bati) with o combination of equity and cash; AMOP Bt 3043 million shaes to coenl Al onitholders. Aka =
aresasies That AMGP faoes 17,154 millian shanes in e hange foe 100% of the Series B units. Project Bronco | Page 79
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PRO FORMA AMGP CORP. VS PEERS

=  Pro Forma AMGP has positive characteristics that may result in improved valuation levels, primarily:

A traditional C-Corp structure with traditional governance favored by investors

DCF, EBITDA and cash distribution growth superior to its potential new corporate peers

Conservative balance sheet with distribution coverage and leverage superior to its potential new corporate peers

A larger float, liquidity and access to institutional capital

Pro Forma AMGP vs. Peers Across Key Metrics

19 - '21 EBITDA Growth 19 - 21 DPU Growth Net Debt / 2018E EBITDA Net Debt / 2019E EBITDA
24.0% I1x 3.7x 3.3x
19.6% 2.7x
15,0 I 14.1% S 20
. 12.9% 0.5 .
2019 FV / EBITDA 2020 FV / EBITDA 2019E Yield 2020E Yield

12.0x 11.4x

9,2% 5.0%
7.1% %%
1131 G.1x ?.3\)! 55.}3 6.2%

B pramcp [ Midstream C-Corps [l E&P-Sponsored MLPs

Source: S&P Capital I0. Midstream C-Corp peers include OKE, TRGP, WMB. E&P-Sponsored MLPs include: CNXM, EQM, HESM, NELX, WES. Project Bronco | Page 1



PRO FORMA AMGP CORP VS. PEERS

Selected Midstream Valuations

| Market Stats__ Financial Health

Firm Value [ Price | 2019E-21E

Market Firm adj EpITDA " CAFD per LPs Yield 2019E Dist.  MetDebt/ Growth CAGR

Cap Value 2019 2020 2019 2020€ 2015 2020F  Coverage  201BEEBITDA  EBITDA DPU
= QOKE 528,216 536,748 14.4% 12.5x 15.1x 12.9% 5.2% 5.8% 1.3x 3.5x 13% 1%
.E, TRGP 12,874 18,386 IWwHx 9w 13.1x 108 B2  6.4% L3x 37 16% 5%
i WNE 33,432 59,953 120 1ldx 103 9.9 55% 6.2% 1L7x 4.4x B2 12%
Median 528,216 536,748 120x  1l4x 13.1x  10.8x 5.5% 6.2% 1.3x 3.7 13% 1%
CHXM $1,294 51,766 A X 9.7x 8.1x 7% 9.0% L5x 2.5x 200 15%
a B 6,446 9,476 93 77 9.5% 8.2x 9.5% 10.8% L1x 3.0% 12% =%
§ HESM 1,274 1,218 11.0x B.6x 1280 1ldx 1% 8.1% Lix NIV 33% 14%
2 I 1,601 2,769 102x 7.8 10.1x 8.5x 6.5%  7.8% L9 2.3x 17% 20%
WES 7098 12,065 11.1x 9.8 W04x  101x a9%  9.3% L1x 3% 0% 5%

$11,171

$5,562 56,963 9.9% B.5x 12.0x 10.3x 7.5% 5.7% 1.2x 2.0 21% 19%

Souroe: SEF Capital i, SEC Filings and Anteso management, Marked dala & a5 of Octobes 5, 2018,

(1) FRETDA bess progected GPIDR disti@utions,

{2)  Defned 35 Pice per LP unit divided by cash nadable for distribution to the LP unét hollers wnder afol paypout soenaiio

§3) Assusies AMGE puichases 100% o0 AM pubse units] 1881 nsiBon on 3 Tully dileted hasis) wh 3 combination of equity 3 cash: AMGP issies 3043 millian shanes e current oM unhoiless,
Ao assumes ihad AMGP sues 1735 million shaees inexchange Tor 1005% of ihe Seres B unis.

{4)  Represents pro forma ned dedd / LTM EBITDA as of 11719,

Project Bronco | Page 2



ILLUSTRATIVE HAS / GETS ANALYSIS

Price / DCF per Unit
2019E 2020E 2021E 2022E
Status Qua AN DCF / LP Unit [AM Management Case) £2.75 £3.24 £3.75 54.29
Estimated Price / DCF per LP ' 12.0x 12.0x 12.0x 12.0x
Implied Status Quo AM Common Unit Price %3299 $38.86 $45.03 551.52
Static Pra Farma AMGP Carp DCF / Share %164 5199 %237 22.75
Multiple Estimated Price / DCF per LP ' 12.0% 12.0x 12.0x 12.0x
Case Implied Pro Forma AMGP Commaon Share Price $19.70 52391 $28.40 $33.06
Proposed Equity Exchange Ratic 1.6023x 1.6023x 1.6023x 1.6023x
Implied PF AMGP Corp Common Share Price per AM Common Unit $31.56 $38.31 $45.50 $52.98
Add: Cash Consideration per AR-Owned AM Unit 53.00 53.00 53.00 £3.00
All-in Value per AR-Owned AM Unit $34.56 541,31 448.50 455.98
| s Vvalue Uplift 5% 6% 8% 9% |
Tradin Price / § ! Valus Lplf |
ROINS DCF per LP | 2019E 2020E 2021E 2022E
Multiple 4
Expansion Midpoint of Current AM & C-Carp Comps ! 12.6x ; 9% 11% 12% 13%
Cases g
C-Corp Peer Median ¥ 13.1x | 14% 15% 17% 18%

SOUTCE: ANlED MAnagement projections and S&P Capital KL As of October 3, 2018,

1AM 3t quo 2019 Price JDCF Do LPS pes Wall Streed cosrsensus estimabes.

§2)  Midpoant af (1) AM tatus quo 200SE Price [ DOF Bo LP% and {2) medisn 2019 Piice [ OCF to UPS for midstieam © conp peers [OKE, TRGP, WBK per Wall $reet corsemso etimales. £

(3] Median 2019E Price § BCF o LPS for enidstreanm C-Corp peers (OKL, TRGP, WHB): per Wall Streel comensus estinabes Project Bronco | Page 3



ILLUSTRATIVE HAS / GETS ANALYSIS (CONT.)

EV f EBITDA
2019E 2020E 2021E 2022E
Status Quo AM Adj. EBITDA " [AM Management Case} $753 $EET $952 51,053
Estimated BV / Adj. EBITDA ! 9.9x 9.9x 9,9x% 9.9x%
Implied Status Quo AM Common Unit Price ™ $39.28
. Pro Farma AMGP Corp EBITDA 5989 §1,222 51,413 51,642
5“'_“ Estimated BV / EBITDA 9.9 9.9 9.9x 9.9x%
Multiple
Case Implied Pro Forma AMGP Corp Common Share Price $14.69 $18.12 $20.97 $25.15
Proposed Equity Exchange Ratio 1.6023x 1.6023x 1.6023x 1.6023x%
Implied PF AMGP Corp Common Share Price per AM Common Unit 52354 $29.04 53361 540.30
Add; Cash Consideration per AR-Owned AM Unit £3.00 £3.00 53.00 53.00
Alkin Value per AR-Owned AM Unit 52654 $32.04 536.61 54330
[ s value Uplift / (Decline) {14%) {5%) 3% 10% |
: rPrim / | Value Uplift |
Trading | DCF per LP 2019E 2020E 2021E 2022E
Multiple i
Expansion Midpeint of Current AM & C-Corp Comps | 10.9x (3%) 7% 17% 24%
Cases |
C-Corp Peer Median **! } 12.0x 3% 19% 30% 38%
} YA ———

Saouroe: Anteno managemen projeclioes and SEP Capital K As of October 5, 2008

(1) EBITDbess projected GPADR distribations

§2)  AM st quo 2019E BV Ad) ERITONA per Wall $1eeet consensis #stimates.

13 Adjwds for projected net debl s of lanuary 1 of each calendar year,

4] Midpoant af (1) AM status quo 2005 £V 7 ad]. EBITDA and {2) medin 20198 BV § ERITOA for midstiesm Caonp peess (OKE, TRGE, WHB); per Wall SHiee] o edimstes <

{5 Median 2019€ 0v / EBITOA fo midshieam C-eoip peers [ORE, TRGP, WHIEL per Wall $1reel oomsenuan estimates. Project Bronco | Paged



ILLUSTRATIVE HAS / GETS ANALYSIS (CONT.)

Dividend Yield
2019E 2020E 2021E 2022E
Status Quo AM Distribution / LP Unit {AM Management Case) £2.21 2,85 £3.42 54.10
Estimated Distribution Yield ! 7.5% 7.5% 7.5% 7.5%
Implied Status Quo AM Comman Unit Price 529.43 $37.95 54554 55459
Static Pro Forma AMGP Corp DCF / Share £1.35 5161 5193 5231
Multiple Estimated Dividend Yield ' 7.5% 7.5% 7.5% 7.5%
Case Implied Pro Forma AMGP Corp Commaon Share Price $16.58 52139 52567 530.80
Proposed Equity Exchange Ratio 1.6023x 1.6023x 1.6023x 1.6023x
Implied PF AMGP Corp Common Share Price per AM Common Unit $26.57 $34.27 £4113 $49.36
Add: Cash Consideration per AR-Owned AM Unit 53.00 53.00 53.00 53.00
All-in Value per AR-Owned AM Unit 52957 $37.27 $44.13 $52.36
| % Vvalue Uplift / (Dedine) 0% {23¢) (3%6) (4%) |
= ' Price / | Value Uplift [
bk | DCF per LP 2019E 2020E 2021E 2022E
Multiple I
Expansion Midpoint of Current AM & C-Carp Comps ! , B.5% 14% 12% 11% 10%
Cases f
C-Corp Pear Median ' | 5,55 33% 1% 30% 9%

SOUTCE: ANIED MAnagement projeclions and S&P Capital K1 As of Otober 3, 2018,

1AM 3l quo 2019E didribution yield per Wall Streel consemios estimates.

§2)  Midpodnt af (1) AM status quo 2005E dete@ulon vield and (2} medain 3019 dividend yield for midaeas Cooip peers [ORE, TRGP, W) per Wall 9reel coneemes edimales, <

{3 Median 2019 droidend yield for ridstieanm Coorp peers {OKE TRGP, WHIB); per Wl Street domenis estimses Project Bronco | Page 3



ILLUSTRATIVE IMPLIED VALUE CREATION ANALYSIS (CONT.)

Sum of the parts discounted cash flow analysis

Value Creation Summary

AM Standalone $5,753-57,629

DCF Analysis s
Total implied equity value ! {511,508
Pro forma shares outstanding i 507.9
Implied value / common share $22.66
AMGP Standalone $3 751 $5 045 urrent AMGP price 1?.
DCF Analysis i = ’ .-a Increase L4%
Implied pro forma price / common share $22.66
% AR Equity exchange ratio 1.6023x
5420 Pro forma equity value / AM common unit 53631
+ 53.00 cash per unit $3.00
— Total value per unit 539.31
Current AM price / common unit 529.74
Total Implied $11509 BRI
Equity Value @ 2

Mote: Rellects closing peices aoof Dotober 5, 2018, Dxcludes 041 [ comenon unit specisl dvidend to AM unalfilisled comsmon unitbakders
(1) T sowvinggs are cabiulabed g e Foredasd fog 2019 - 2022, Bawd cosmeivalivily aesismis a 355 anrisl disc B & (ax benedit therealter, ending in 2006, Assumes peese ol walue date of
10719, mad-period canvention and peo forma AMGP WaLC,
(2] GEA swings are decounted to 11719 wsing mid-period conmention, pro fomma AMGP WACL and a 0% terminal growth rate,
{3)  Total impled equity valus = midpoint of AM Standalone DCFAnalysis + midpoing of AMGP Standalone DOF Anskps + Tax £ GEA Savings. B
14 Reflects o 1618 equily exchange (ale; AMGE Bsues 3043 milkon shares B currem AM unithobders. Al seflects 17,258 million AMGP shares Biused 10 Series B holders, PFO_IECI Bronco | F‘ase &



PRO FORMA AMGP WEIGHTED AVERAGE COST OF

CAPITAL ANALYSIS

(% in millions)
Cost of Capital Components Implied Weighted Average Cost of Capital (“WACC")
PF AMGP Market Value of Equity 58,893
Risk-free Interest Rate " 3.3% PF AMGP Net Debt Cutstanding 2,046
L. 1.43 i
Cost of Levered Beta ‘ Total PF AMGP Firm Value £10,938
Equity Market Premium ¥ B5.59%
Size Premium 0.9% PF AMGP Equity Market Value / Firm Value 81.3%
% Cost of Equity 140%
Cost of Equity Contribution 11.4%
PF AMGP MNet Debt / Firm Value 18.7%
% Cost of Debt 29%
Amount Interest
Cost of Debt Contribution 05%

Outstanding ™ Rate "

i it Facility 3 3%

5.375% Senior Notes Due 2024 650 5.2%
A S ——
Tax Rate ! 25.3% analysis, Baird utilized 12.0% for purposes of

After Tax Cost of Debt discounting tax and G&A savings

Soanve; AN & AMGE filings and Blosmberg,
i} e presents estimated J0-year tieasuny ide as of October 5, 3R
(¥} Represends madpaint of AM E AMGE buogear kvered equity betas s ol Februany 33, 3008, the date pobor fo the announcement of fhe Speclal Commiites Formation,
(3} Large compary sicok lolal el micsn loeg-be rm goreimment bond Ecome selums asconypuied by Dol & Phelps LLC
[} Sowrce: Dulf & Phelps LD sine poemiim based on peo foama AMGPs cquity maiket value asof Dolober 5, 2018,
(5} Costof equity s calculated whng CAPM (2. cost of equity = rkk-free interes rate & bvered £quty beta * market ek premium & sie premium].
B} Refllects debd culstanding as of June 30, 2012, the most recend public discosure, wnless othenyise noted.
(¥ leses rate for publicly-traded =enios noles pepeesents the yield oworst as of October %, JHLE.
#  eecledes L6206 milbon in cach Biaed 0 AM unitholders 5300 F und 16 all AM comenon walthoders pls a 50041 § el special dividend 1o unallilkited AM common ueRlbaldes,
and stimatied Transaction fees =
(9] Estimated pro forma AMGP Corparate L rate. Project Bronco | Page 7
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PROCESS OVERVIEW

m The Special Committee (the "Committee”) of the Board of Directors of Antero Resources Corporation, a Delaware
corporation ("AR” or the "Company”) and owner of a 52.9% limited partner interest in Antero Midstream Partners LP,
a Delaware limited partnership ("AM”), has been asked to consider the proposal by Antero Midstream GP LP, a
Delaware limited partnership (“AMGP”) and indirect owner of the general partner of AM, for AM to enter into a
Simplification Agreement (the “Agreement”) by and among AMGP, Arkrose Midstream Merger Sub LLC, a Delaware
limited liability company and indirect subsidiary of AMGP (“Merger Sub”), AM, and the other parties thereto.
Pursuant to the Agreement, among other things: (1) AMGP will convert from a Delaware limited partnership to a
Delaware corporation to be renamed “Antero Midstream Corporation” upon such conversion (following such
conversion, “AMGP Corp”); and (2) Merger Sub will merge with and into AM with AM continuing as the surviving
limited partnership and an indirect subsidiary of AMGP Corp (such merger is referred to herein as the “Transaction”).

m Pursuant to the Agreement and as a result of the Transaction, each common unit of AM {"AM Common Units”})
issued and outstanding and held by the Company immediately prior to the Effective Time (as defined in the
Agreement) shall be converted into the right to receive 1.6023 shares of commeon stock, par value $0.01 per share, of
AMGP Corp (“AMGP Common Stock”) and $3.00 in cash, subject to AR's right to elect under certain circumstances to
take additional cash (in lieu of a corresponding number of shares of AMGP Common Stock, on the terms set forth in
the Agreement) (the foregoing consideration to be received by AR is referred to herein as the “Consideration”).

®m In connection with its consideration of the Transaction, the Committee has requested that Robert W. Baird & Co.
Incorporated (“Baird” or "we”) provide our opinion as to the fairness from a financial point of view, to the Company
and the unaffiliated stockholders of the Company, of the Consideration to be received by the Company in the
Transaction.

m The Committee has not asked us to express, and we are not expressing, any opinion with respect to any of the other
financial or non-financial terms, conditions, determinations or actions with respect to the Transaction, including the
fairness of the consideration to be received by any unitholder of AM other than the Company

Project Bronco | Page d



PROCESS OVERVIEW (CONT.)

...Continued

m Further, the Committee has not asked us to express, and we are not expressing, any opinion as to the individual
shares of AMGP Common Stock and/or cash components, or the relative proportional amounts thereof, of the
Consideration.

® In conducting our financial analyses and in arriving at our opinion herein, we have reviewed such information and
have taken into account such financial and economic factors, investment banking procedures and considerations
as we have deemed relevant under the circumstances.

®m In that connection, and subject to the various assumptions, qualifications and limitations set forth herein, we
have, among other things:

— Participated in meetings with management of AR, AM and AMGP (collectively, “management”) and the
Committee and its legal counsel, during which the background on the Transaction was discussed;

— Reviewed certain internal information, primarily financial in nature, including financial forecasts concerning
the business and operations of AW, AMGP and AMGP Corp. and the contemplated strategic, operating and
cost benefits associated with the Transaction furnished to us, and certified, by management for purposes of
our analysis (collectively, the “Forecasts”);

— Participated in subsequent calls and meetings with management regarding the Forecasts and their underlying
assumptions and for review and updates regarding AR, AM, AMGP and AMGP Corp. and certain of their
respective assets;

— Reviewed certain publicly available information including, but not limited to, AR’s, AM’'s and AMGP's recent
filings with the Securities and Exchange Commission and equity analyst research reports covering AR, AM and
AMGP prepared by various investment banking and research firms;

Project Bronco | Page S



PROCESS OVERVIEW (CONT.)

...Continued

— In conjunction with the Committee and its legal counsel, reviewed the initial proposal letter and associated
supporting materials provided by the Conflicts Committee of AMGP dated June 8, 2018, as well as subsequent
counterproposal letters from the Conflicts Committee of AMGP and the Conflicts Committee of AM, in each
case, as provided to us;

— In conjunction with the Committee and its legal counsel, reviewed the principal financial terms of the
Agreement (draft dated October 7, 2018);

— Reviewed the proposed financial terms of the Transaction and the reported financial terms of certain other
transactions we deemed relevant;

— Reviewed the historical market prices, trading activity and market trading multiples of AM Common Units and
AMGP common shares, as well as those of certain other publicly-traded partnerships and companies we
deemed relevant;

— Considered the present values of the forecasted cash flows attributable to AM, AMGP and AMGP Corp as
contained in the Forecasts;

— Considered the present values of the forecasted stand-alone distributions to the holders of the AM Common
Units and AMGP common shares as contained in the Forecasts;

— Considered the impact to AR of the completion of the Transaction, as reflected in the Farecasts;

— Reviewed certain potential pro forma financial effects of the Transaction based on information furnished to us,
and prepared, by management for purposes of our analysis; and

— Considered various other information, financial studies, analyses and investigations and financial, economic
and market criteria we deemed relevant for the preparation of our opinion,

Project Bronco | Page &



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

m We have held discussions with members of management concerning their views on general market trends,
historical and current financial condition and operating results, as well as the future prospects of AR, AM, AMGP
and AMGP Corp and the anticipated benefits of the proposed Transaction. We were not engaged or requested to
provide, and have not provided, any advice concerning the advisability of entering into the Transaction, and we
were not involved in assisting AMGP in obtaining any financing for the Transaction.

®m In arriving at our opinion, we have assumed and relied upon, without independent verification, the accuracy and
completeness of all of the financial and other information that was publicly available or provided to us by or on
behalf of AR, AM and/or AMGP, including the Forecasts.

® We have not independently verified any information supplied to us by or on behalf of AR, AM and/or AMGP.

m We have not been engaged to independently verify, have not assumed any responsibility to verify, assume no
liability for, and express no opinion on, any such information.

® We have assumed and relied upon, without any independent verification, that:

— Mone of AR, AM and AMGP is aware of any information prepared for it or its advisors that might be material to
our opinion that has not been provided to us;

— Any adverse tax consequences with respect to AR’s receipt of the Consideration are offset by existing net
operating losses of AR;

— All assets and liabilities (contingent or otherwise, known or unknown) of AR, AM and AMGP are set forth in the
respective publicly-filed financial statements, and there is no information or facts that would make any of the
information reviewed by us incomplete or misleading;

Project Bronco | Page 7



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS
...Continued

— The financial statements of AM and AMGP provided to us present fairly the results of operations, cash flows and
financial condition of AM and AMGP, respectively, for the periods, and as of the dates, indicated and were
prepared in conformity with U.S. generally accepted accounting principles, consistently applied;

— The Forecasts were reasonably prepared on bases reflecting the best available estimates and good faith
judgments of management as to the future performance of AM, AMGP and AMGP Corp, and we have relied,
without independent verification, upon such Forecasts in the preparation of our opinion, although we express
no opinion with respect to the Forecasts or any judgments, estimates, assumptions or basis on which they were
based, and we have assumed, without independent verification, that the Forecasts, including the financial
results and the strategic, operating and cost benefits currently contemplated by management will be realized in
the amounts and on the time schedule contemplated in the forecasts;

— The Transaction will be consummated in accordance with the terms and conditions of the Agreement, which is
consistent in all material respects with the draft dated October 7, 2018 (the most recent draft we have been
provided), without any amendment thereto and without waiver by any party of any of the conditions to their
respective obligations thereunder;

— The representations and warranties contained in the Agreement are true and correct subject to the
qualifications stated therein and that each party will perform all of the covenants and agreements required to
be performed by it under the Agreement;

— The Transaction will not materially impact the tax characteristics of AMGP or AMGP Corp; and

— All corporate, partnership, governmental, regulatory, third party or other consents and approvals (contractual
or otherwise) required to consummate the Transaction have been, or will be, obtained without the need for any
changes to the Consideration or other financial terms of the Transaction or that would otherwise materially
affect AR, AM, AMGP, AMGP Corp, the Transaction or our analysis.

Project Bronco | Page 8



KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

m ‘We do not provide regulatory, accounting, insurance, tax or legal advice and therefore have not expressed an
opinion on such matters as they relate to the Transaction.

®m In conducting our review, we have not undertaken or obtained an independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise, known or unknown) or solvency of AM or AMGP nor have
we made a physical inspection of all of the properties or facilities of AM or AMGP.

m We express no opinion with respect to the terms, or impact on AMGP or AMGP Corp, their financial condition,
results of operation or cash flows, or on the price or trading range of AMGP common shares or shares of AMGP
Common Stock, of any financing obtained, or to be obtained, by AMGP or AMGP Corp in connection with or
following the Transaction.

®m In each case, we have made the assumptions and taken the actions or inactions described herein with the
knowledge and consent of the Committee. Our opinion necessarily is based upon economic, monetary, market,
and other conditions as they exist and can be evaluated on the date hereof and upon certain assumptions we
have made with respect thereto, and our opinion does not predict or take into account any changes which may
occur, or information which may become available, after the date hereof. We are under no obligation to
update, revise, reaffirm or otherwise comment on or consider events occurring after the date hereof.

® Furthermore, we express no opinion as to the price or trading range at which any of AR’s, AM's, AMGP's or
AMGP Corp’s securities (including AM Common Units, AMGP common shares or shares of AMGP Common
Stock) will trade following the date of our opinion or as to the effect of the Transaction on such price or trading
range, or any earnings or ownership dilutive impact that may result from future issuances of securities by AR,
AM, AMGP or AMGP Corp. Such price and trading range may be affected by a number of factors, including but
not limited to:
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

— Dispositions of shares of AR common stock, AM Common Units, AMGP common shares or shares of AMGP
Common Stock within a short period of time after, or other market effects resulting from, the announcement
and/or effective date of the Transaction;

— Changes in prevailing interest rates and other factors which generally influence the price of securities;
— Adverse changes in current capital markets;

— The occurrence of adverse changes in the financial condition, business, assets, results of operations or
prospects of AR, AM, AMGP or AMGP Corp or in its related industry;

— Other transactions or strategic initiatives that AR, AM, AMGP or AMGP Corp may enter into prior to,
concurrent with, or subsequent to, the Transaction;

— Changes in commodity prices;

— Any necessary actions by, or restrictions of, federal, state or other governmental agencies or regulatory
authorities; and

— Timely completion of the Transaction on terms and conditions that are acceptable to all parties at interest.

m Our opinion has been prepared at the request of, and solely for the benefit and use of, the Committee in its
consideration of the Transaction, and may not be relied upon, used for any other purpose or disclosed to any
other party without our prior written consent, except as permitted under the terms of our engagement letter,
dated March 15, 2018.
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KEY ASSUMPTIONS UNDERLYING BAIRD’S ANALYSIS

...Continued

m In that regard, if any description of or reference to us or our opinion is included in any proxy statement,
information statement or any other public filing or any other public filing or other materials mailed, or our
opinion is reproduced in any such proxy statement, then any description of or reference to us or any summary of
our opinion included in any such statement, filing or mailing shall be in form and substance acceptable to us and
our legal counsel in our or their respective reasonable judgments.

® Our opinion does not address the relative merits or risks of:

— The Transaction, the Agreement or any other agreements or other matters provided for, or contemplated by,
the Transaction, the Agreement, or any tax strategy implemented or contemplated pursuant to the
Transaction;

— Any other transactions that may be or might have been available as an alternative to the Transaction; or

— The Transaction compared to any other potential alternative transactions or business strategies considered
by AR, AM, AMGP, the Committee or the Board and, accordingly, we have relied upon our discussions with
the management with respect to the availability and consequences of any alternatives to the Transaction.

® QOur opinion does not constitute a recommendation to the Committee, the Board or any other person or entity
as to how any such person or entity should act with respect to the Transaction.

m ‘We, based on our experience and professional judgment, made qualitative conclusions as to the relevance and
significance of each analysis and factor considered by us. Therefore, our analysis must be considered as a whole.
Considering any portion of the various analyses and factors reviewed, without bearing in mind all analyses, could
create a misleading or incomplete view of the process underlying our opinion.,
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PROPOSED TRANSACTION DETAILS

Merger
Consideration

Tax
Implications

Ancillary

Deal Points

AMGP acquires all of the outstanding common units of AM in exchange for equity and cash

—  Each AM Common Unit held by AR will be exchanged for (i) 1.6023 shares of AMGP stock and (ii)
$3.00 in cash, implying an all-in exchange ratio of 1.776x @

—  Each AM Common Unit held outside of AR (“Public AM Holders") will be exchanged for (i) 1.6350
shares of AMGP stock and (ii) 52.415 in cash, implying an all-in exchange ratio of 1.833x 1}

—  Public AM Holders can elect to receive additional equity in lieu of cash; AR has the right to accept
additional cash and ratably reduce its equity consideration !

The transaction will be fully taxable to holders of AM: and the pro forma AMGP will benefit from a
step-up in basis
— AR is fully shielded from the tax impact of the transaction via its ~53 billion NOL offset

—  Public AM Holders (who do not have the benefit of the NOL) will receive an additional 50.415 per
AM Common Unit in recognition of an anticipated cash tax liability

AMGP will be reorganized as a Delaware corporation with typical C-corp corporate governance

—  Each share representing a limited partner interestin AMGP will be converted to one share of
common stock of the resulting AMGP Corp

IDRs in AM held by Antero IDR Holdings, LLC, a partially-owned subsidiary of AMGP ("IDR Holdings"),
will be cancelled

All of the Series B Units of IDR Holdings will be exchanged in a taxable transaction for an aggregate of
17.354 million AMGP Corp shares

1) Daed om 2040y WAWAP Je ol Ddlaber § 2018 =
12)  Subject o dhe cash and equity &lecinn provisions, parsaant to the Agneemen PFCI_IECI Bronco | F‘age 13



PROPOSED TRANSACTION MECHANICS

{5 in millions, unless othernwize noted)
Take-Out Economics

Pro Forma Structure & Ownership

R S ' S $17.51 I Current Holdings I Pro Forma
Equity Exchange Ratio 1.6023x% AM AMGP AMGP Corp
Implied A0 Unit Price 428.06 7
AM - Public Hold 4 S 2094
Cash Consideration per AR-Cwned AM Common Unit $3.00 lallleda plll T
Acquisitian Unit Price $31.06 AMGP - Public Holders - A49% 18%
AR-Ownied A Commaon Units (mm} 984 AR 53% - 31%
Total AR Take-Out Valua $2,071 Sponsors / Manage ment [+3 51% 19%
AM Public Take-Out Series B Holders - - 3%
AMGP Share Price £17.51
Egquity Exchange Ratio 1.6350x SWHEOI’S}I
Implied AM Commaon Unit Price 528.63 Managemenl
Cash Consideration par AM Commoan Unit 43.415
Acqulsition Unit Price 432.04
Fully Diluted AM Public Units [mm) 85.2 73% Interest 27% Interest
Total AM Public Take-Out Value $2,859 95.5 mm shares
S— Ll 226.2 rm shares
- Series B Take-Out : 47% Interest 1
AMGP Share Price 31751
Mew AMGP Corp Shares Moued to Sariet B [mm] 17.4 158 4 mm shares
Total Serles B Take-Out Value $304 1 ey Ill“"-..
Overall Transaction Mechanics Antero Series B
Midstream 17.4mm shares Holders
Total Equity Take-Out . 56,234 Corp. S inmara
Cash Component of Total Equity Toke-Out S601
HNetDebt Assumed 41,400
Hew AMGP Shares lssued 3217
fsswed to AR (49%) 158.4
Tasred Fo AN Public (455%) 459
Isgued to Sertes B [5%) 17.4

Baource: AR, AM and AMGESEC [lngs, Rellects market dada as of Oclober 5, 2008,
(1) Eschedes estimated fransacton Fees B
{2)  Anaksi and figwes presented asome AM Public Holders elect 53,415 in cash per AM Commion Uind. PFO_IECI Bronco | F‘age 14



COMPONENTS OF MERGER CONSIDERATION

1.776x

1.6023x 0.174x

53,00 /unit cash
converted to exchange
ratic equivalent based
on AMGP 20-day VWAP

Consideration to AR

Equity Cash All-in
Exchange Ratio Consideration Exchange Ratio

1833x

53,415/ unit cash
converted 1o exchange
ratio equivalent based
on AMGP 20-day VWAP

Consideration to
Public AM Holders

Equity Cash All-In
Exchange Ratio Censideration Exchange Ratio

Sourpe: Bloamberg market data o of October 5, 2002 e
Hote: Arabyds and figures presented assume AM Public Holders elect $2.415 incash per AM Commaon Linit. Project Bronco | F‘age 15



TOTAL MERGER CONSIDERATION DETAIL

{5 and shares in millions)

Ko oe: Micombeg magkee! data a5 al Octaber 5, 248

Hode; Aralksis and ligunes paesenbed assume AM Public Holders elect 33 41% incash per AM Comman Linit,
(1) Inchedes 1.1 million LTIP unis.

{2)  Based omthe AMGP 20-day VWAP a4of Oclober %, 3018,

S T I
Equity Exchonge AR AM Series B Shares : AMGP Shares AMC Shares:
Caf: “;:’;“ o | Eavity Exchange Ratio per AM Common Unit 16023x  1.6350x : i :
P AM Units Receiving Consideration ' 98.870 89.228 ; : i i
New AMGP Shares lssuad 158,420 145 887 17.354 | 321661 | 186.200 | 507.871 ;
£ Total |
Merger Cash Consideration AR AM Series B | Cash
H i
Cash per AM Unit 53.000 53.415 ;
ot AM Units Receiving Merger Consideraticn 98,870 £9.228
Component Total Merger Cash Consideration 5296.6 53047 § 5601.3 5
|Casﬁ Consideration Equivalent Exchange Ratio ™! 0.174% 0.198x I E
i H
[rotal Exchange Ratio 1.776x 1.833x | {
“ALL-IN" Exchange Ratio AR AM Stock Prices as of 10/5/18
Exchange Last Clase  20-day VWAP
Ratio at 20-day VWAP 1.776x 1.833x AMGP $17.51 $17.28
at Last Close 1.778x 1.830x AM 2974 29.51
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BAIRD

POTENTIAL BENEFITS TO AR OF THE PROPOSED TRANSACTION

v'  Addresses AR shareholder concerns regarding mis-alignment of incentives associated with the |IDRs and Series B units held
by AMGP and creates C-Corp structure with traditional governance

v Sirmplifies the overall Antero structure into two distinct publicly traded C-Corps

v' AR receives an up-front premium for its units of AM ) and greater overall cash flow from 2019 — 2022 (when considering
the cash component of the merger consideration) vs. the status quo

v AR goes from having limited voting rights at the status quo AM to being the largest AMGP stockholder with proportionate
voting rights

v’ Cash component of the transaction may facilitate potential return of capital initiatives at AR
v' Pro forma AMGP Corp has favorable growth, balance sheet and dividend coverage characteristics relative to its peers

v’ AMGP Corp's pro forma market capitalization and C-Corp structure result in a larger float and the potential for enhanced
trading liquidity, which may improve AR's ability to monetize its retained ownership of AMGP Corp (relative to its ability to
monetize its ownership of AM in the status quo)

[1} Bazed onclosing prices far AM and AMGP as of 10/5/2018. Project Bronco | Page 17
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SUMMARY VALUATION APPROACH

Core
Valuation
Approach

Baird performed an intrinsic valuation analysis to derive a range of implied values per AM Commeon Unit utilizing the
following core valuation methodologies:

AM o .
- Discounted Cash Flow Analysis
Stand-Alone I S i :
Valuation - Dizcounted Distribution Analysis
- Public Trading Comparables Analysis
- Precedent Transactions Analysis
o Baird performed an intrinsic valuation analysis to derive a range of implied values per AMGP common share utilizing the
following core valuation methodologies:
AMGP . 7
Stand-Alone = Discounted Cash Flow Analysis
Valuation e Discounted Distribution Analysis
- Public Trading Comparables Analysis
- Precedent Transactions Analysis
o Baird compared the resulting per unit or share {(as applicable) valuation ranges across each of the core methodologies, as well
as in totality across all methodologies, to determine a range of implied exchange ratios that would result by dividing the
implied value of an AM Common Unit into the implied value of an AMGP common share
M.mgcr. Baird then compared the resulting implied exchange ratios determined by the core valuation methodaologies to the proposed
Consideration e < R ; : . :
Analysis aggregate exchange raticimplied by the merger consideration (including both the equity and cash consideration

components)

Additionally, Baird compared the value per AM Common Unit to the aggregate value of the merger consideration implied by

Baird's intrinsic valuation analysis

o

Supplemental Valuation
n‘-‘cll._ﬂ'r"’.l"'.

To supplement its core valuation approach, Baird performed the following analyses:
- Historical exchange ratio analysis implied by the relative trading levels of AM and AMGP
- Implied exchange ratios based on the relative distributions payable to each party over various periods
- Analysis of Wall Street price targets for AM and AMGP (prior to the filing of the Sailing Stone 13-D)

- lllustrative Merger Consequences Analysis
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FINANCIAL FORECASTS UNDERLYING VALUATION ANALYSIS

®m  Baird utilizes the following financial forecast cases for purposes of its valuation analysis of AM and AMGP on a
stand-alone basis:

m 2018 - 2022 financial projections for AM, as provided by Antero management

i FF
L T S T A (no modifications)

® 2018 — 2022 financial projections for AMGP, as provided by Antero management

“AMGP Management Case” {no modifications)

B 2018 - 2022 financial projections for AM, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

B 20138 - 2022 financial projections for AMGP, as provided by Antero management,
but assuming a modified distribution coverage ratio at AM

Forecast Case 4Q 2018 2019 2020 2021 2022
AM Forecast Distribution Coverage in "Management Cases" 1.22% 1.30x 1.16x 1.11x 1.05x
AM Forecast Distribution Coverage in "Modified Coverage Cases" 1.22% 1.3 1.24x 1.23x 1.1%

m  Where applicable, in its analysis of AMGP Corp, Baird utilizes the financial projections provided by
Antero management:

“AMGP Corp Case” B 2013 — 2022 financial projections for AMGP Corp, as provided by
Antero management

Sotiroe AnEn mEnage ne, PFU_I-ECI Bronco | F‘age 20
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@ AM MANAGEMENT CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS DCF & DISTRIBUTIONS
{5 in millons) {5 in millions)
I EETDA s 3 Margin | AM Distributions m IDRs N Total DCF

BaA% E% 235 3%

| 2018 = 2022 DCF CAGR: 25% )> $1,421
. L)
51,219

2017A 2018E 2019€ 2020E 2021E 2022E 20174 2018E 2019E 2020E 2021E 20X2E
DISTRIBUTIONSf UNIT & DISTRIBUTION COVERAGE GROWTH CAPEX & LEVERAGE
{5/ unir) 15 In mitkans)
B A6 Dist/ Unit  =——Coverage Ratio et Debt )/ LTMEBTDA st Growth CAPEX
| 2018 - 2022 Distribution CAGR: 24% > 54.10

4746 4776

1.30x

2018E LaA 2019E 2020E 2021E 2022E 20174 2018E 2019E 2020E 2021E 2022E

Source: Anlera m;nwnmm PFO_I-ECI Bronco | F‘age 22



@ AM MANAGEMENT CASE: DETAILED FORECAST

/ CAGR 9/30/2019
Volumea, Revenue & EBITDA:

I
Gas Gathering (MMcfd) 3,431 4,221 5,483 6,683 7.7ED 9,080 21% 5,187
Compression (MWcfd) 1,193 1,740 : 2,461 3,023 3488 4,088 24% 2,306
Water Delivery (Bbid] 153,129 130,620 : 204,255 218,541 242,079 259,902 8% 188,762
Preduced Water [Bhid) 33,589 40,465 52,310 73,714 94,130 106,565 27% 49,471

I
Total Revenue 5773 $969 | $1,182 51,459 51,723 51,982 20% 41,105
ERITDA 529 729 989 1222 I 1,642 915

F-E5

k] M:h (7. 75% 4% B 83%
1
]
Distributable Cash Flow:
EBITDA 3529 5729 : £989 51,222 1,413 51,642 5915
Less: Malntenance Capital (55]) (6a) | (39) (B3] [dd) [58) [43)
Less: Tax Withhelding (€] (5 | {6} (8] 15) 16) (&)
I

126

157

DCF Coverage Ratio 1.33x 1.27x ! 1.30x 1.16x 1.05x 1.40x
Tetal Distributed Cash £317 5464 £649 £889 51,356 $550
I
I
Distributions Summary: !
P Distributions 5247 53z | 5414 5533 5640 5767 29%

1085 % of Tolol Distributions

Year-gverYear Growth (%) -

Capex & Leverage:

Total Growth Capex 5746 5538 T 5776 5656 5386 5294 5612
Total Year End Met Debt 1,195 1652 | 2,234 2,752 3021 3,251 1,854
Debt / LTh EBATDA 2.3x 2.3x : 23x 2.3x 2x 20% 21x
Project Bronco | Page 23
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@ AM MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AM forecast across key financial metrics

EBITDA & MARGINS
{5 in miftons)
I ER(TDA s, Margin

845 B4% a2 3%

20174 2018E 2019E 2020E 2021E 2022E

DISTRIBUTIONS / UNIT & DISTRIBUTION COVERAGE
{5/ unit)

A Dist [ Unit  =———Coverage Ratio

[ 2018 - 2022 Distribution CAGR: 21% >
$3.68

53.14
$2.69

2018E Laa 2019E 2020E 2021E 2022E

Raouroe: Anbero mnage e,

DCF & DISTRIBUTIONS

(% in millions)
B AM Distributions ® |DRs N Total DCF

> £1,430

| 2018 = 2022 DCF CAGR: 25%

$1,223

20174 2018E 2019E 2020E 2021E 2022E

GROWTH CAPEX & LEVERAGE
{5 in mifonz)
. Met Debt / LTMEBITDA e Growth CAPEX
$746 3776

$656

2017A 2018E 2019E 2020E 2021E 2022E

Project Bronco | Page 24



@ AM MODIFIED COVERAGE CASE: DETAILED FORECAST

15 milons,excst per un iures) | zose J coc W oo W zome | z01s-2022 | IR
: CAGR 9/30/2019
Volumea, Revenue & EBITDA: !
1
Gas Gathering (MMcfd) 3,431 4,221 1 5,483 6,683 7. 7ED 9,080 21% 5,187
Compression (MMcid) 1,193 1,740 : 2,461 3,023 3488 4,088 24% 2,306
Water Delivery (Bbid] 153,129 130,620 : 204,255 218,541 242,079 259,902 8% 188,762
Preduced Water [Bhid) 33,589 40,465 52,310 73,714 94,130 106,565 27% 49,471
i
Total Revenue 5773 $969 | $1,182 51,459 51,723 51,982 20% 41,105
EBITDA 529 i 989 1222 1413 1,642 23% 915

% M‘ah 68% I 84% B4% 82% 3%
I
1
Distributable Cash Flow: .
EEITDA §529 5729 | 5989 51,222 £1,413 £1,602 £915
Less: Malntenance Capital (55]) (6a) | (39) (B3] [dd) [58) [43)
Less: Tax Withhelding {6] 5 | ] (8] 1] &)
i

126

141

(&)

DCF Coverage Ratio 1.33x 1.27x ! 132x 1.24x 1.23x 1.19x 1.39x
Total Distributed Cash £317 464 £640 $828 $998 %1,200 %555
;
Distributions Summary: !
P Distributions 56ET 21% 53E6
208

L. S
Tartal Distrib
10Rs % of Tolol Distributions

Year-gver-Year Growth (%)

Capex & Leverage:

2%

35%

Total Growth Capex
Total Year End MNet Debt
Debt / LTMW EBITDA

Tource: Anbeno managemend,

5746
1,195
2.3x

5538
1,652
2.3x

5776
2,234
2.2x

5656
2,681
2.2x

5386
2,840
2.0

5294
2,904
18«

5612
1,859
21x

Project Bronco | Page 25



@ AM CORE VALUATION APPROACH DETAIL

Baird"s analytical framework derives the value of AM Common Units across four core methodologies, utilizing both the AM Management Case and
the AM Modified Coverage Case

Discounted
Cash Flow
Analysis

Discounted
Distribution
Analysis

Selected Public
Comparables
Analysis

Selected
Precedent
Transactions
Analysis

Imnplied equity value per AM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
unitholders

Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing the Capital Asset Pricing Maodel ["CAPMY)

Terminal value based on a terminal multiple calculation, derived from an observation and analysis of relevant precedent transactions
within the midstream MLP sector

Implied equity value per AM Common Unit based on the present value of future forecast cash distributions attributable to
AM common unitholders

Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM

Terminal value based on a terminal yield caleulation, derived from an observation and analysis of AM's current publicly traded
midstream MLF peer group

Implied equity value per AM Common Unit based on comparisons with publicly traded midstream MLPs

Valuation benchmarks include:

—  Per unit price implied by multiples of Total Enterprise Value to 2019€ and 2020E Adj. EBITDA (EBITDA excluding DR payments)

= Per unit price implied by multiples of Price to 2019E and 2020E DCF Attributable to LP Unitholders (measured by running total DCF
through the AM IDR waterfall)

= Per unit price implied by 2019E and 2020E Distribution Yields

Implied equity value per Al Common Unit based on comparisons with similar precedent transactions in the midstream energy sector

Valuation benchmarks include:

= Per unit price implied by multiples of Total Transaction Value to NTHWM EBITDA

Project Bronco | Page 26



@ AM SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AM Common Unit across core methodologies

$60.00 -
Reference Median '1): $35.75
50.00 -
. §
5 44340
= 540,56 540,36
2 sanoo o
E °? $35.10
E J
=]
L&)
= $30.00 A
£31.48
‘E 23058 £29.36
a
2445
V' 52000 - *
510.00 T y T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AM Common Unit Price Ranges Reference
Valuation Methodology Low High Median
Discounted Cash Flow Analysis 53058 - 54056 535.57
Discounted Distribution Analysis £31.48 - 540,36 535,92
Selected Public Comparables Analysis $24.45 - ~535.10 ) Sy
Selected Precedent Transactions Analysis 52936 - 543.40 436.38

Median $29.97 - $40.46

[1]  Relererce Medizn provided fos infornuational parposes, Project Bronco | Page 27
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Cash Flow Analysis

560.00 -
= S$50.00 o
=
=2
E 540.56
E 3$40.00
E
=]
L
E $30.00 A
- 53058
o
o
"
$20.00 A
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
m  |mplied equity value per AWM Common Unit based on the present value of future unlevered free cash flows attributable to AM common
Discounted unitholders
Cash Flow
Analysis m  [Discount rate range derived from a weighted-average cost of capital analysis for AM, utilizing CAPM
Methodology
® Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Project Bronco | Page 29



@ AM WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

(% tn millions )
Cost of Capital Components Implied Weighted Average Cost of Capital ("WACC")
AM Market Value of Equity 55,562
Risk-free Interest Rate ™ 3.3% Al Met Debt Outstanding 1400
Levered Bata & 1.43 Total AM Firm Value 56,963
Cost of Market Premium ! 6.9%
Equity Size Premium 0.9% AM Equity Market Value f Firm Value 79.9%
% Cost of Equity 14.1%
AM Net Debt / Firm Value 20.1%
% Cost of Debt 42%
Amount  Interest
Outstanding ' Rate "
CORON | g credit Facity G5
5.375% Senior Motes Due 2024 650 5.2%
Cost of Debt 51,420 4.2%
®  As aresult of its weighted average cost of capital
analysis, Baird utilized a range of 11.0% - 13.0% for
purposes of its discounted cash flow analysis herein

Souce: AM filing: and Bomberg.

[1}  Represents estimabed 20-year easury tale a5 al Octobedr 5, 2018,

[#)  Bepresenis bwooyear evered equity beta as of February 35, FOAE, the daie prior to the announcement of ihe Specal Committes foomation

(3} Lange company stock total felisns mirs oesg-berm gossmment bond mcons: iefuns s oomputed by Dl £ Phelps LLO

(4} Source: Dufl B Phelps LLC siee premium based on AM's equiby marke? valoe a5 of Oclober 5, 2008,

(5} Costof equity Bealoulated wing CAPM (o8 cos of equity = rekfiee inteest @te « evered equity beta * manke! sk premium e sire premium).

&) Represents oarent debl oststanding, per most recently deciosed June 30, 2012 100, =

(¥} Etesedd sate far publcly teaded semsor noled sepretents the weld dowoed s of October & 2008 intered (e for jevaber repeesenls effoclie rale per GR0018 1000 PFO_IECI Bronca | page 30



@ AM DISCOUNTED CASH FLOW ANALYSIS

(% in millions, except per unit data)

Three Months
Ending, For the Year Ending December 31, Terminal
12/31f18E 2019E 2020E 2021E 2022E Valua
EBITDA 5159 54989 51,222 51,413 51,642
Less: IDR Payments (1) [60) |336) [428) [524) |625]
Adjusted EBITDA to Comman Unitholders £139 4652 4795 5890 $1,017
Less: Maintenance Capital (14) {39} [63) [44) (58]
Less: Growth Capital [154) |776) [656) [386) | 294)
Less: Tax Witholding 12) (6] (&) [{3] (6]
AM Unlevered Free Cash Flow [536) (5169} 569 5453 $659
P Wall lculation
Midpol nt Cost of Capital (2) 12.1%
Midpeint Terminal Multiple (3) | x|
Terminal Value (4] 512,309
Periods to Discount 0.12 074 1.74 2.74 374 4.24
Present Value of Cash Flows 629
Present Value of Terminal Value 7.591
Implied Enterprise Value 48,220
Less: Net Debt (5] {1,522)
Implied Equity Value 46,698
Common Units Outstanding (5) 183.1
Implied AM Common WUnit Price %35.61
AM Modified Coveroge Case AM Manogement Case
Discount Terminal Multiple Discaunt Terminal Multiple
Rate 11.0x 12.1x 13.0x Rate 11.0x 12.1x 13.0x
13.0% 5$30.58 £34.13 537.03 13.0% £30.58 534,13 537.03
12.1% 3194 £35.61 $38.61 12.1% 521,94 $35.61 538,61
11.0% 53361 43743 540.56 11.0% 53381 537.43 540.56

Lauroe: Antend mahageme, Aoimes prese st walie date o of Octobed 5§, 2018,

(1) Regnisents IR pagments inplied by a Tull payoul soenari,

{2)  Represents midpoind of Baind's selected AM WACT sensithity range (see page 30)

{3 Reprsents mdpoied of comparable fransaction mulliples [sec page 42).

{4)  Based om 2002E adjusted ERITDA of 51,017 million =

1% Represents estimated ned delbl and fully diluted commaon wnils outstanding as of Seplember 30, 2018, PFO_IECI Bronco | F‘age 31
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Discounted Distribution Analysis

560.00 A
4 550,00 o
c
=
E 540.36
E 540.00 -
§ -
= |
a $30.00 53148
1
@
=%
R
$20.00 A
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
8 Implied equity value per AM Common Unit based on the present value of future forecast cash distributions attributable to AM
Discounted cammon unitholders
D“t"hm,m“ ®  Discount rate range derived from a cost of equity analysis for AM, utilizing CAPM
Analysis
Methodology ® Terminal value based on a terminal yield calculation, derived from an observation and analysis of AM's current publicly traded
midstream MLP peer group

Project Bronco
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(1) AM COST OF EQUITY ANALYSIS

| CAPM |
Risk-free Interest Rate ™ 3.3%
Cost Levered Bata ® 143 B Asaresult of its cost of equity analysis, Baird utilized a
Equit‘:rlf = " range of 13.0% — 15.0% for purposes of its discounted
Market Premium : distribution analysis herein
Size Premium '

sosinor; Al ilirgs and Blomberg,

[1}  Repeesents egtimated J0-year easury dale as of October 5, 2048

(¥} Reprewsns buooyear eveed cquity beta asof February 33, P08, the dale prios to the announcement of b Special Commites tormation.

(3} Large company slock lotal ielwns mipas long-Lem govemment band mcome retums ascomguted by Duff & Phelps LLC,

4} Souce: Buff & Fhelps LLE sice premium bred on AM's equiy marke! valoe a5 of Oclober %, 20018, N

(5 Cost of equity koaliulated wing CaPb (eg oo of equity = tkkdiee inlemesd (3t « evered equiy bela * markel (5% premium + siee premivm]. PFU_IECt Bronca | page 34



@ AM DISCOUNTED DISTRIBUTION ANALYSIS

(% in millions, except per unit data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2013E 2020E 2021E 2022E Value
Distribution Per AM Common Unit %0470 52,210 £2.850 53.420 54.100
Present Value Calculation
Costof Equity (1)
Terminal Yield (2) | 83%
Terminal Value (3) 549
Periods to Discount 0,12 074 1.74 2.74 3.74 4.24
Present Value of Distnbutions 59.63
Present Value of Terminal Value 28.12
Implied AM Common Unit Price 437.74
AM Modifled Coveroge Cose AM Manogement Case

Cost of Terminal Yield Cost of Terminal ¥ield

Eqyuii ty 9.0% 8.3% B.0% Equity 9.0% Ba% B.0%

15.0% %3148 $33.26 534.31 15.0% £34.65 %36.62 537.80

14.1% 53243 £34.27 535.36 14.1% 535.70 537.74 538.96

13.0% 533.58 535.49 536.62 13.0% 536.97 $39.10 $40.36

Souroe: Anteio management, Avumes present valie date s ol OctaBed §, 2018

{1)  Regresents mdposd of Baind's selected AM cosl al equity semilfity tangs (see page 3|

{2)  Represents 2012 medbn yeld of publc comparables (see page 38). E

(3] Barsed o 2022E distiibition of 54,100, Project Bronco | Page 33
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Public Comparables Analysis

$60.00 -
£ 550,00 -
=
2
c
o
£ s40.00 4
E $35.10
o
E 530,00
1
]
o
e 2445

520,00 - *

$10.00 T T - ]

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
®  Implied equity value per AM Common Unit based on comparisons with publicly traded midstream MLPs
Selected Public = Valuation benchmarks include:
Compa rables ~  Per unit price implied by multiples of Total Enterprize Value to 2019E and 2020E Adj. EBITDA (EBITDA excluding IDR payments)
Analysis = Per unit price implied by multiples of Price to 2019€ and 2020E DCF Attributable to LP unitholders (measured by running total
Methodology DCF through the AM IDR waterfall)
— Per unit price implied by 2019E and 2020 Distribution Yields

Project Bronco | Page 37



@ AM SELECTED PUBLIC COMPARABLES

(% in millians, except per unit data)

| Market Stats Valuation Statistics ] Growth and Financial Health E
1W0/05/18  Imnplled Price [ Enterpeise Value / | Distdbution  %of Towl Bist, Cash Flow /' Net Dbt /
Unit Firm Cumrent | Wicld CAFDper LP (2] Ad]. EBITD [33{4) CAGR{Y] % Bist.  Total Distributions (3 HEE
Pastneeship Price walue (1) ¥iield 201BE 2019  2000F  2005F 2020E  20M9F  P0OP0F : 200BF-2021F e DRs(5) 0019 2020E _EBTDA(3)
CHX Midstream Partners LP 51692 £1.766 BT% ' b.E% 7.89% 0% 4.7 Aix Al L4 15.1% 18 % 1 50 153 25y
= Hess Midsteam Partrers LB 2208 1218 G0 B 7% 21% D28 11de 10 ET 14.2% ™ 11 1l NM
g Hable Medstream Pamners LP 4036 2760 5.3% : 5.4% 6.5% TE% 1o 1x A5 10.2x TEx 2000 15.5% L& 176 2.3
_"2 Casls Medstream Partners L 162 L1 I [ Tam BS% LK AN Thx 100 Al 186% E L6 L3 2dx
i
T
EnLink Migstream Partners, LP S1868 s12an Ba% | B4%  B4%  BSK IO« 100k 120n 112w 0.7 a8% 122 1M ¥
é EQT Midstream Parners, LP 5267 a4% g3% | AN 95%  108% 4.5 B2 LE T 106% 3B1% ERE ) 116 A
g Western Gas Partners, LP A5.80 12 065 B 8% 8.9 5.3% 10 d 10 1x 110x Sl 5.3% 15.2% 1 1 108 Jdx
=

Source: Anlero management, Company Filings and Wall Shreet Research as of October &, 2018,
Nofe: Masket data are pro Formea foo amy capital mankels and MEA tamactiom annourced oF completed since (e maosd recend filings.

(41}
12)
3
Lo
15
18)
i

Imglied Fem Yalue excludes the value of the general paines’s IDRS.

Drefimed as Price per LP unil divided by cash available for detribution toihe [P und holders under a full payout soerario

Wall Seeel corrensus estinabes

ERITOA bess 1D distributioes 1o spodsas,

Represents the percentage of 1otal dslibutions pakd out to the IDRs.

Imglied Fem Yalue based on Jure 30, 2008 10-00 Cash Ao and distributbon metrkes bazed an Wal Shieet comensus estimales,
Imgplied Fem Value based on Jurse 30, 2008 W0 Camh fow and distribstion metrks based an Andero manage ment Tonecas,

Project Bronco |

Page 38



@ AM SELECTED PUBLIC COMPARABLES ANALYSIS

(S in millions, except per unit daota)

m  Baird applied the range of valuation multiples derived from the high growth MLPs in its Selected Public Comparables Analysis in
recognition of AM’s current growth rate

AM Selected Metrics Range ' Implied AM Valuation Range
Metric wetric ! Low High Low High
2019E Yield $2.21 8.9% : 6.5% $24.71 - $34.12
Yiald 2020E Yield 52.85 11.0% - 7.8% 525.98 - $36.43
|Impli1.-d AM Price Per Commen Unit ' $25.35 $35.28 |
Price / 2019E CAFD 52,75 8.2x 4 12.8x §22.52 5 535,24
Price / | price/2020E CAED $3.24 7.8x i 11.4x §25.24 . $36.93
CAFD @ _
Implied AM Price Per Commeon Unit 523.88 $36.09
EV [ 2019€E Adj. EBITDA 5753 8.2x : 11.0% 56,189 g 58,321
EV [ 2020E Adj. EBITDA SE57 6.9% 2 8.6x 56,011 £ 57,488
EV/ Implied AM Firm Value $6,100 . $7,904
EBITDA Less: Net Debt ' (51,522) (41,522}
Implied AM Equity Value 54,578 - 56,382
AM Tatal Camman Units Outstanding ™! 188.1 188.1
Implied AM Price Per Commeon Unit $24.34 - 533.93 |

Overall Implied AM Common Unit Price - AM Management Case (6)

DR carsh flow excluded from AM metric.
{2)  Based onrange of high growth midstream MILP peers [see previous papge).
13 Median ol 2009E and 20208 values.
(4] Defmed as Price per LF unil divided by cash avadable fos dissribution to the LP unit holders ander a Tl payoun scenatio,
15 Represents estimated et debi and folly dduted comman wnits outstanding a5 of Seplember 30, 2018, =
{6)  Appliesequal weighting to e h resped e Sismivoey Fange Project Bronco | Page 39
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(1) AM VALUATION SUMMARY

Implied valuation ranges per AM Common Unit based on Selected Precedent Transactions Analysis

$60.00 -
& 550,00 A
=
=] 5§43.40
=
£
$40.00
s
E $30.00 A
i §29.36
W
$20.00
$10.00 T T T 1
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
u  |mplied equity value per AM Common Unit based on comparisons with similar precedent corporate transactions in the midstream
Selected energy sector
Precedent
Transactions m Valuation benchmarks include:
Analysis - Per unit price implied by multiples of Tatal Transaction Value to NTM EBITDA
Methodology

Project Bronco | Pagedl



@ SELECTED PRECEDENT TRANSACTIONS

Selected corporate midstream transactions with values of greater than $1.0 billion for which data were
publicly available

Trans.

Anpounced Transaction Vadue [

Date

05/17/18

4/26/18

02/01/17

1121116

03/26/16

11/03/15

071315

050615

01/26/15

01/21/15

04/28/14

Buyer|s)

Williams Companies, Inc,

EQT Miadstream Pariners, LP

QOKEQE Inc.

Sunoco Logistics Partners LP

Columbia Fipeline Group, Ing,

Targa Resources Corp.

MPL LP

Crestwood Equity Partners LP

Energy Transler Partners, LP.

Kinder Morgan Inc.

Access Midstream Partness LP

Seller(s)

Willlams Partners LP

Rice Midsiream LP

OMEDE Partreers LP

Energy Transfer Partners, LP.

Columbia Pipeline Pariners

Targa Resources Partners LP

Mark'West Energy Partrers, LIP.

Crestwond Midstream Partners LP

Regency Enengy Partners LP

Hiland Partners LF

Williams Pariners LP

Value [5MM)

510,470

2,433

13,988

11198

21,588

4,855

17,585

3,000

5,793

Median

High ™!

Fwd. EBITDA

1i.2x

9.3x

111w

10.Gx

12,00

12.0%

14.0x

126n

13.7x

000

13.5x

10,0
12,1

13.7x

Laurce: Company 3nd pafneship lings, investon presentalions, press releases and Eramongls, SEP Capital KR and Wall Sireel reseanch.

i1 Eschades kewvest and bighesl metrics 1o remove the impacl of potential outler effects from the amabysis.

Transaction Surmm ary

Willkams acquired Williams Partners P in a stock-for-unit exchange

EQON merged with RMP in a unit-lor-unit exchange

OREDK, Ing. merged with its underlying MLP inanall-siock iransaction,
eliminating the IDRs

Sunoco merged with Energy Trans fer, under commaon GP ownership, inan all-
stock transaction

Columbia Pipeline Group, Inc, acgquired all of the cutstanding commen units
of Columbia Fipeline Parnters, not already beneficially owned

Targa Resources menged with i underlying MU in an all-stock transaction,
eliminating the IDRs

MPLY scguired MarkWest for stack and cash consideration

Crestwood Equity menged with its underlying MLP in an all-stock
transaction, eliminaling the | DRs

Energy Transfer merged with Regency, under comman GF ownership, for
stock and cash consideration

Kinder Morgan acqui red Hiland Partners in an all cash trarsaction

Access Midstream merged with Willians Partners, under common GP
ownership, for stock and cash consideration

Project Bronco | Paged2



@ AM PRECEDENT TRANSACTIONS ANALYSIS

{5 in millions, except per unit data)

®  Baird selected a group of corporate midstream transactions (for which data were publicly available) that we deemed relevant
valuation benchmarks

AM NTM Selected Preced. Trans. Multiples 2 Implied AM Valuation Range
etric Adj. eBirpa 'Y Low High Low High
Transaction Value /

705 10.00¢ - 13.7x 7,045 - 9,652
Forward EBITDA s > s
Less: Net Debt ¥ 11,522} {1,522}
Implied AM Equity Value 55,523 - $8,130
AM Total Common Units Outstanding ' 188.1 188.1

Implied AM Common Unit Price - AM Management Case 529.36

Implied AM Common Unit Price - A

Source: Anteno management, parnesship filings and SEP Capial 10,

{1 I0R cash fow excluded from &M metnic.

2] Based onrange of preceden Translions e prevous page). Becludes kowest and highest metrics 16 rensoee 1he impact of potentisl owllien efects from bhe anabysis.

13 Mepresents estimated ned debl and ol difuted comman wnits outstanding & of Seplember 30, 2018, Project Bronco | Paged3
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(2) AMGP VALUATION ANALYSIS
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@ AMGP MANAGEMENT CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

CAGR 9/30/2019
Distributions frem AM IDRs 570 5143 %236 5355 5462 5589 5210
Less: Series B Profits Interest (2) (7 [12) [19) (26) 133) [11)
Less: GBA Expense (&) (2 12 2] [2) 2) 2]
Less: Corporate Taxes [26) 134) [56) [85]) 1114) (140) 50

s41a |

$165 $324

535 4100

Total Commen Shares Qutstanding 186.2 186.2 186.2 186.2 186.2 186.2 186.2

Distribution per Common Share ; ; = _
Vear-over-Year Growth (5] NM M 65% 51% 30% s |
AMGP Cash Flow AMGP Dividend Forecast
15 i milfions) {5/ share)
| Div to AMGP o Tax + G&A ™ Series B
| 2018 - 2022 CAGR: 42% > §589 | 2018 — 2022 CAGR: 42% >
13
g $2.22

5462

2020E 2021E 2022E 201BE LOA 2019E 2020E 2021E 2022E

Source: Antero management, PFO_I-ECI Bronco | F‘age 45



@ AMGP MODIFIED COVERAGE CASE: FINANCIAL SUMMARY

AMGP’s cash flows are derived from the IDRs associated with AM

{5 in millians, except per share figures ) 2017A 2018E 2020E 2021E 2022E 2018-2022 NTM
CAGR 5/30/2019

Distributi ons frem AW IDRs 570 $143 $231 325 5400 $511 $208
Less: Series B Profits Interest (2) n [12) (17) (22) (23) (11)
Less: GRA Expense (6) i (2] (2} (2 i2) (2]

(26) {34) [55) (77) {a7) 122) 49

Less: Corporate Taxes
Total AMGP Cash Flow

4228

$100

186.2 186.2 186.2 186.2

ax% 6% e

Total Commen Shares Qutstanding 186.2 186.2 186.2

Distribution par Commaon Share
Year-over-Year Growth (%)

NM MM b1%

AMGP Cash Flow AMGP Dividend Forecast

{5 in milfions) {8/ shore}
H Div ta AMGP W Tax +G&A W Series B
| 2018 - 2022 CAGR: 37% > | 2018 — 2022 CAGR: 37% >
$511
$409 ' &2
$325 o 5154
499 5123
5231 $0.87
5143 50,54 5050
2018E 2019E 2020E 2021E 2022E 2018E LaA 2019E 2020E 2021E 2022E

Project Bronco | Pagedé

Source: Anbeno management.



@ AM / AMGP CASH FLOW RELATIONSHIP -

USING MANAGEMENT CASES

IDRs AS A % OF TOTAL AM DISTRIBUTED CASH FLOW

vIA0 I T otal |DRs Cistributions to AM e | ) s %6 of AN Distributed Cash $1.356 [ 0%
51,200 51,102 3% Foass
36% %
0% 3116_.______-—0— 42%
& + 5767 L
- 2V 5649 $640 e
5443 £464
400 $317 F15%
$310 5321
b ¥ §70_ 5133 . 3143 . e
20174 LA 2018E 2021E 2022E
AM Distribution / Unit AMGP Dividend f Unit
{5 unit) (5 share)
[ 2018 — 2022 CAGR: 24% > | 2018 - 2022 CAGR: 42% > 82,22
£4.10

2018E LaA 2019€ 2020E 2021E 2022E 2018E LA 2019E 2020E 2021E 2022E

Project Bronco | Paged?



(2) AMGP CORE VALUATION APPROACH

Baird's analytical framework derives the value of AMGP common shares across four core methodologies, utilizing both the AMGP Management Case and the
AMGP Modified Coverage Case

Discounted
Cash Flow
Analysis

Discounted
Distribution
Analysis

Selected Public
Comparables
Analysis

Selected
Precedent
Transactions
Analysis

Implied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP
common shareholders

Discount rate range derived from a weighted average cost of capital analysis for AMGP, utilizing CAPM

Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Implied equity value per AMGP commean share based on the present value of future forecast cash distributions attributable to AMGP
common shareholders

Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
Terminal value based on a terminal yield calculation, derived from an chservation and analysis of AMGF's current publicly traded
peer group

Implied equity value per AMGP common share based on comparisons with similar publicly traded MLP general partners
Valuation benchmarks include:

= Per share price implied by multiples of Total Enterprise Value to 2019E EBITDA

— Per share price implied by multiples of Price to CAFD Attributable to AMGP commen shareholders

= Per share price implied by 2019E Distribution Yields

As a result of the substantial disparity in AMGF's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purposes of its Selected Public Comparables analysis, Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP.

Implied equity value per AMGP common chare based on comparisons with similar precedent transactions involving MLP general partners

Valuation benchmarks include:

= Per share price implied by multiples of Total Transaction Value to Total NTW IDR cash flow, normalized for a 1.1x coverage ratio at the
underlying MLP

= Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the current growth
profile of AMGP

Project Bronco | PagedS8



@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share across core methodologies

$40.00 -
Reference Median 't} $23.42
g
m
=
L] £30.16
£ 430,00 -
E $27.10 $27.12
E $25.43
=
: $25.24
]
E $20.00
- 520.12
19.33
a $18.39 i
gn .
$10.00 T T T ]
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Implied AMGP Common Share Price Ranges Reference

Valuation Methodology Low High Median

Discounted Cash Flow Analysis 520,12 - $27.10 423.61

Discounted Distribution Analysis $18.39 - 525.43 42191

Selected Public Cemparables Analysis 519.33 - 527.12 %23.22

Selected Precedent Transactions Analysis 525.24 - 530.16 527.70

Median 519.72 527.11 52342

[1}  Releserce Median provided fos infornuational purposes., Project Bronco | Paged%



Confidential
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common chare based on Discounted Cash Flow Analysis

540,00 -
-
m
=
v
& 530,00 A
E 527.10
E
o
L
a
o
E $20.00 -
i 520.12
7,
410,00 T T T .
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Discounted m  |mplied equity value per AMGP common share based on the present value of future unlevered free cash flows attributable to AMGP
cash Flow common shareholders
Analysis m  Discount rate range derived frem a weighted average cost of capital analysis for AMGP, utilizing CAPM
Methodology ® Terminal value based on a terminal multiple calculation, derived from an observation and analysis of precedent transactions

Project Bronco | PageS1



@ AMGP WEIGHTED AVERAGE COST OF CAPITAL ANALYSIS

Cost of Capital Components Implied Weighted Average Cost of Capital (“WACC")
AMGP Market Value of Equity 53,261
AMGP Met Debt Outstanding NA
Risk-free Interest Rate " 3.3% Total AMGP Firm Value §3,261
Levered Beta ™ 1.51
Costof | /. ket Premium ® 6.9% ; .
Equity arket Premium . AMGP Equity Market Value f Firm Value 100.0%
14% quit 15.8%

Size Premium x Cost

Cost of Equity ' 15.8% Cost of Equity Contribution
AMGP Net Debt / Firm Value 0.0%
x Cost of Debt 0.0%
Cost of Debt Contribution D.0%

Total Implied WACC 15.8%

c&w AMGP has no osutstanding debt
®  Based on AMGP's capital structure, which includes no
debt, its weighted average cost of capital is equal to its

cost of equity of 15.8%

B As aresult of its weighted average cost of capital
analysis, Baird utilized a range of 14.5% — 16.5% for
purposes of its discounted cash flow analysis herein

Sowce: AMGP filngs and Bloomberg.

[1]  Represests estimated 200pean weasury sate as of October 5 2018,
[2]  ERepresests two-yes kevered equity beta asof Febroary 25 PO0S, the date prion 1o ihe ansounce ment of the Special Commities Tomation

3] Laige eompansy stock olal sefistes peinas lng-term gowvesnement bond soome eeturns s dompubed by Dull & Bhels UL

4] Soance: [l B Phelgs LLC sine premssim bormed on AMGP s eqeity noaket valee asoof Dclober 5 2008, <

[51 Costof equty koalkulated wing CAPM (.2 ot of equity = skk-free inteest ate » evered squity Beta * marke? disk premium « sie premium). PFD_IECI Bronco | F‘age 52




@ AMGP DISCOUNTED CASH FLOW ANALYSIS

(& in millions, except per share data)

Three Months
Ending, For the Year Ending December 31, Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution from |DRs 543 5236 5355 5462 5589
Less: Series B Profit Interest (2] [12) {19) {28) {33)
Less: GEA Expense 1) (2] {2) (2) (2]
Less: Federal and State Taxes (10} |38]) {85) (110} (140)
AMGP Unlevered Free Cash Flow 530 $165 5249 5324 5414
Present Value Calculation
Midpoint Cost of Capital {1)
Midpoint Terminal Multiple (2) | 17|
Terminal Value (3} 57,087
Periods to Discount 0.12 .74 1.74 274 3.74 4.24
Present Value of Cash Flows 5828
Present Value of Terminal Value 3,805
Implied Enterprise Value $4,633
Less: Net Debt (4)
Implied Equity Value 54,633
Common Shares Qutstanding {4) 186.2
Implied AMGP Common Share Price 42488
AMGP Modified Coverage Case AMGP Manogement Case
Discount Terminal Multiple Discount Terminal Multiple
Rate 16.0x 17.1x 18.Ox Rate 16.0x 17.1x 18.0x

16.50% $20.12 521.25 £22.13 16.50% 52299 524.30 £25.32

15.80% 520.59 421.75 422.66 15.80% 523.54 524.88 425.92

14.50% 52151 522.73 523.68 14.50% 524.59 526.00 $27.10

Zource: Anleno managemend. Asemes presen] valee date o of Ociober 5, JOLE

1) Represents midpoind of Baind's selecled AMGP WAL wredlivilly range (e page 521
(2] Megresents median of comparable Danstions [see page 65)

§3)  Baced on 2002 E uskeweied fiee cash Tiow of 5434 million,

{4 Regiisents estinated netl debt and common shares outdanding as of Seplember 30, 2018, Project Bronco | Page33
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Discounted Distribution Analysis

540.00 A
e
n
=
Wi
E $30.00 A
E $25.43
=1
L% ]
a
2
o 52000
g
o 518.39
e

$10.00 T T T ]

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
Di d ®  Implied equity value per AMGP common share based on the present value of future forecast cash distributions attributable to AMGP
D'“:?:IIM'E tommaon shareholders
ution i ; : i e
J;D:;'T:;: ®  Discount rate range derived from a cost of equity analysis for AMGP, utilizing CAPM
m Terminal value based on a terminal yield calculation, derived from an observation and analysis of AMGP's current publicly traded
Methodology hear g

Project Bronco | Page S5



(2) AMGP COST OF EQUITY ANALYSIS

[ CAPM
Risk-free Interest Rate " 3.3%
m 161 ®  As aresult of its cost of equity analysis, Baird
E:f;; o Bt o utilizes a range of 14.5% — 16.5% for purposes
Market Premium 6.9% of its dividend discount analysis herein
Size Premium " 1.4%

Sowce: AMGP filrgs and Bloomberg.

Represesds edimated 20 year leawury eate asof Octoben 5, 208,

Bepreses]s Twoyes kvesed equity bela as of February 25 2008, the date prior 16 (he ansouncemsest of The Spedial Commiltee Taimation
Laige doenpansy $30ck 1olal seludes i long-eim goveinment bond stome retims s domgated by Dull & Phelps LG

Soaiic e Tl B Plelges LLC sine premssim bosed on AMGPs equiby maiket value o of October 5, 2018,

Cost of equity koakulded using CAPM (e.g 0os o equly = tkk-free interest rate » evered equity Beta ® marke? tsk premium i sioe premium)

Project Bronco | Page 56



@ AMGP DISCOUNTED DISTRIBUTION ANALYSIS

(& in millions, except per share data)

Three Months
Ending, Distribution Estimates Terminal
12/31/18E 2019E 2020E 2021E 2022E Value
Distribution Per AMGP Common Share 30.164 30.888 $1.340 51.742 52.222
Eresent Value Calculation
Cost of Equity (1}
Terminal Yield (2) . 65% |
Terminal Value (3) 534
Pericds to Discount 0.12 0.74 1.74 2.74 374 4.24
Discounted Distributions 54,45
Discounted Terminal Value 18.36

Implied AMGP Commoan Share Price $22.80

AMGP Modified Coveroge Case AMGP Management Case
Cost of Terminal Yield Cost of Terminal Yield
Equity 7.0% 6.5% 6.0% Equity 7.0% 6.5% 5.0%
16.50% 518.39 51950 520.79 16.50% 521.00 §22328 $23.77
15.80% 518.81 $19.95 521.28 15.80% £21.49 £22.80 £24.33
14.50% 51965 520.84 52223 14.50% 52245 52382 5$25.43

Source: Antero managemend, Asumes presend walue date as of October 5, 3018,
{1)  Discoum rate hased an eAimated oost of SquEty T AMGE [see previoes page)

{2)  Based om analysts of public comparables (ser page 61 i
{3)  Based on 2022E ditributian of 52 133, Project Bronco | Page 37
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@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Public Comparables Analysis

540,00 -
]
1=
Il
£
w
§ $30.00 A
E §27.12
8
-4
s
o 52000 -
e
g $19.33
e
$10.00 T T T d
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
®  Implied equity value per AMGP common share based on comparisons with publicly traded MLP general partners
®  Valuation benchmarks include:
Selected Public - Per share price implied by multiples of Total Enterprise Value to 2019E EBITDA
Compa rables = Per share price implied by multiples of Price to CAFD Attributable to AMGP commaon shareholders
M:ﬂ‘“:'d"';:: ~  Per share price implied by 2019E Distribution Yields
ey ®  As aresult of the substantial disparity in AMGF's near term growth relative to its closest peer group, Baird utilized AMGP's 2022
forecasted metrics for purpotes of its Selected Public Comparables analysis. Baird discounted the resulting implied valuations to
present utilizing its derived midpoint cost of equity for AMGP.

Project Bronco | Page 39



@ AMGP’S UNIQUE GROWTH PROFILE RELATIVE TO PEERS

] AMGP’s current valuation metrics are vastly different than its closest peers due to its significant growth expectations

Yield Firm Value / EBITDA Price / CAFD
m018 W2019 m2018 W 2019 ®2018 W 2019
30x 35x Iz
25 30x
s0% 1 25x A
i 20x
15x% 133y 13745,
15% 126934 26k
10x - T
5x 1 5x o
Ox - [
AMGP ETE ENLC EQGP WGP AMGP ETE EMNLC  EQGP WaP AMGP ETE EMLC EQGP WGP
Distribution Growth 2018 — 2021 (using Manogement Cases)
AMGP Current Comparison | [ AMGP in 2021 f 2022
6O% - AMGP's growth begins to resemble peers by 2022 B0% -
s0% 48% Lo o
0% - s
28%
30% - 30%
18%
_— 18% 20% -
an g% 10% 8% 9% 10%
10% - 10% 4
0% - 0%
AMGP ETE EMLC EQGP WGP AMaE ETE ENLC EQSP wap

Source: Antera managemend, Parinership filings and S&P Capital 1y, Growth Project Bronco | Page 60



@ AMGP SELECTED PUBLIC COMPARABLES ANALYSIS

(5 in millions, except per unit valuwes)

I Market Stats ” Valuation Stats ” Growth
2018E - 2021F
Equity  Implied Current Currant Yield Firm Value [ Déstribution
100518 Market Firm Annualized Distr. Differential Yiald {2] EBITDA (2] Price f CAFD (2) Growth CAGR [(2)

Partnership Price Value _ value  GP(1) LP{1) GP{1} LP{1) _ (Bps)  2Z018E 2019E _ 2018E 2013E 2018E 2019 GP{1] LP{i}
Energy Transies Equity, LP. (3) $17.50 S20260 526,740 $1322 $236  TO0%  10.0% (314} 708 7% 13 6% 13.3x 126 124 7O 0%
EnLink hidstream, LLC 17.16 3108 3192 107 156 6.2% .4% (213} &.3% &7% 13.9x 130 133x 12.6m g6N  07H
ECQT GP Holdings LP 2128 6436 6436 122 436 5A% 3% {253} ST 73% 17.7% 134 17.7= 134x  1B3X  1D6%
Western Gas Equity Partners LP 3246 7107 7133 233 3D 7% AR (112} 72%  81% 13.9x 12 6% 13.8x 1266 9E%  53%

Antero Midstream GP LP (5)

Source: Antero management, Company and Farinership filings, “&F Capital K and Wall $ireet Researchas of Oclober %, 2008,
Mote: iasket data are pro Fornis fod aeg capilal mankets sod MEA Iramactom aanousced of completed Snce the most recent Tilings.

L]
12)
13
)
15

Valoes i the GF colwemns iepretent those Tar the public general partners. Yaloes i tBe MLP Colamn repoesent those Tod The pablic "o peraling”™ MLF.

Wall Yeee] cormensus estimales

M pio Tanma adpstments Ter the annownced ETE J ETP meiger,

Irvgpliedd Firen Walue based on Jusss 10, J048 10.0: Cashe Py and disdeibidfion metiics based an Wall Street conseesis stimates :

Imglied Firm Value based on Jume 10, J018 1040 Cash Now and disteibution metrics based an Antero management fonecast, Project Bronco | Page 61



@ AMGP PUBLIC COMPARABLES ANALYSIS

(& in millions, except per share data)

Overall iImplied AMGP Common Share Price - AMGP Management Case {7) 534 58

Overall Implied AMGP Common Share Price - AMGP Modifled Coverage Case (7}

Implied AMGP : Implied AMGP i
AMGP Midpaint Selected Metrics Rarge'” Valuation Fange [Undiscountid) | _Valuation Range {Discounted) "
i
Metric wetric'?  Metric Low High Low High I Lowr High i
I
1
AMGP 2022 Mgm Case 5222 6.2% 7.7% - 5.2% 531.04 £43.06 ! $20.01 2177 |
Yield - I .
|Im plied ANGP Price Per Share ' 53104 $43.06 |: I 520,01 $27.77 |.
! |
------------------------------------------------------------------------------- e
. AMGP 2022 Mgmt Casa $222 163« 15.3x - 173 533.91 43835 | $21.86 $2473
Price / : :
CAFD Ilm plied AMGP Price Par Share '™ 53391 £38.35 |: I 52185 £24.72 ||
' i
——————————————————————————————————————————————————————————————————————————————— oo o
i
AMGP 2022 Mernt Case $554  140x 13.0x e 15.0x 57,126 8,334 | £4,659 45,373 !
| 1
Less: Net Debe ™ - - - :
i
EV/ implied AMGP Equity Value ™ 57,226 $8.334 | 4,659 $5.373 |
1
EBITDA AMGP Commaon Shares Qutstanding ™ 186.2 186.2 : 186.2 a8e.2 I
A I
Implied AMGP Price par Share 538.81 $44.76 |: I $25.02 428,86 |:
i
!
!
I
i
U
U
o)

SOUTDE ANTETD MBNAEE M,

(1) AMGP melios represent year ended Deoember 31, 2027 AMGP EBITEW represenls AMGEP cash flow less distributions 1o Seres B hobders and GRA expenses.

12)  Represents midpoind of AMGP waluation statistics ulilizing Wall $teect corsensus estimates and the median metric of comparable publicly traded general pariners (see page 61).

4 Midpoant metric sensitived by +F 100 Bps o0 +f - 1.0

{4)  Distousted te October 5, 2008 using AMGP's coit of equity,

L] Median of Marnagement Case and 125 Coveaage Floor Case

6 Megresents edimated net debl and canmon shares outdanding as of September 30, P, B

{7 Applies equal weighting to e3h respectie sumisny mnge. Project Bronco | Page 62



Confidential

(2)Detailed AMGP Valuation Analysis
Selected Transactions Analysis




@ AMGP SUMMARY VALUATION ANALYSIS

Implied valuation ranges per AMGP common share based on Selected Precedent Transactions Analysis

$40.00 -
-
=
=
¥3 £30.16
E $30.00 -
E -
(=]
-9 £25.24
s
= 520,00 -
13
@
o
w

$10.00 T T v |

Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis
®  Implied equity value per AMGP common share based on comparisons with similar precedent transactions involving MLP general
Selected partrers
Precedent ®  Valuation benchmarks include:
Transar.‘ti.ons = Per share price implied by multiples of Total Transaction Value to Total NTM IDR cash flow, normalized for a 1.1x coverage ratio
Analysis at the underlying MLP
M"th“d“‘lngf - Baird focused on acquisitions of high-growth IDR streams for purposes of this analysis, as a way to best reflect the growth profile
of AMGP

Project Bronco | Page 64



@ SELECTED PRECEDENT GP / IDR TRANSACTIONS

{5 1 maitions) [ 114 Only Value ™ J GP Cash Flow &/ MLF Dato GP/IDR 3-Yeor

Anneunced Tier at GP Only LA NTM | NTM Mormalized @ 3-¥ear Est. LOA DCF [Esn. DHstr.
Date Acquirer Target Acquisition Vahie Unadiusted l.hndh;tudi L1x Coverage m Distr. CAGR ™ Coverage cacgr ™
01/22/18 Spectra Energy Partners LP SEP GM 50.0% 7347 188 17.1x JI 17.1x 5.2% 1.2x 11w
12/15/17 MFLX LP MPL GF 50.0% D434 283 24 0 i lasy ; TAX 1= 18%
10/19/17  Holly Energy Partners, LP HEP G LLC 50.0% 1250 16.7x 153 3 159 E 4.1% L 10%
0814717 Anceavar Logistics Ardeavar GP S0.0% 31768 17.3x 15 2x jl 15 7% : B 1.2% 12%
I I
040917 Willisms Campanies, Ire. Williams Companies 50.0% 11,173 11.9x 119y } 14.4x : [EE 1l= [
071116 Plains Al American Pipeline, LP. Flairs AN LF. S00% 7300 Llax 11.4x 1 17.1x ‘ 0o¥ 0.7x %
i - iy
12/28/10 Goresis Energy. LP Gongsis Enorgy. LLC AN EAl 44 o 37 .1x JI L!H_Eﬂ 11 0% 1.5x I_ .ﬁld._l
052110 Pern Virginia Resource Partners, LP. Penn Virginia GP Boldings, LI 50.0% a6 17.7x 15 5x } 1890u : 21% 1= %
] e e |
08/07/10 Enterprise Proguct Partners, LIP Erterprise GP Haldings LP. 25 10% 7199 2T Bx 26 5x : : Jd.gx.i B5% 1.2x : 5% 1
02/09/10  Irergy, LP. Inergy Holdirgs, LP. 48.7% 1922 26.5x 11 6x 3 :_ZS_SJ A 05= :_ 2-535_:
061110  Buckeye Partners LP Buckeye GP Holdings, L 45.0% 1156 Fr s 22.1x }I 144x 1 EL Y Lilx 6%
1
18.Bx 17.1x 17.1x
*25% Growth Range 24.9% - 33,5

Saurce: SEC Tilings, Bloombe rg and Wall SErect eseasch

Hofe: Archysk rellects wlected GP aoquedtlons anmounced and ¢losed sinoe FOA0.

(1) Exchudes the value of imEed pariner unis.

2] Baed on edimaled NTM MUP digribution at the time of announcement per Wall Sireet comreenirs estimates. Exebodes distribution: from limited pafnes units.

11 Regreents GPIDE cash Aow o adjested by Baid 1o reflect 1 ditriBanable cash Thaw cowerage at the MLP, £

(4] Boyear CAGR based on LOA - CFel, Project Bronco | Page 65



@ AMGP PRECEDENT TRANSACTIONS ANALYSIS

(% in millions, except per unit data)

®  Given AMGP's 2018-2022 IDR CAGR of 42%, combined with AM"s 2018-2022 distribution growth CAGR of 24%, Baird focused on higher
growth comparable transactions in deriving its range of multiples

m  Baird applied a range of normalized cash flow multiples (adjusting for a 1.1x coverage ratio) to derive a comparable transaction-based
valuation for AMGP

AMGP NTM Est, Value of GP Ownership /
Post-Tax MTM GP Cash Flow Implied AMGP
IDR Cash Flow @ 1.1x Coverage 2 Valuation Range
Metric @ 1.1% Coverage ' Low High Low High
GP-OnlyValue / NTM Est. Normalized GP/IDR
¥ / d $195 25.0% 20.0x $4,870 $5,845

Cash Flow @ 1.1x Coverage

Less: Met Debt ™ - -

Implied AMGP Equity Value 54,870 55,845
Less: Series B Conversion Value {170} [228)
Implied AMGP Equity Value to Common Shareholders 54,701 55,617
AMGP Common Shares Outstanding ™ 186.2 186.2
Impliad AMGP Commaon Share Price £25.24 530,16

SOUTCe: ANED manapemen.

1 Regresents MTM estimated post G DR cashliow, sdjuited for 1.1k covesige ratia at Ak,

2] Dased o GP cash flow mulliphes sdjicted Tor 1.0 coverage i preoedent Damaclion [see peeviow page)

§3)  Mepisents estimated et debl and camemnom shapes outstanding as of Seplewber 30, 2018

{4 Reguesents 5.92% of equity value inexcess ol 320 billion Project Bronco | Page 66
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(3) VALUATION ANALYSIS RECAP

Valuation ranges for AM Common Units and AMGP common shares across valuation methodologies

$60.00

550,00

$40.00

Implied Unit f Share Price

£20.00

Intrinsic Valuation Analysis

$10.00

530,00 A

B AM [l AMGP

AMGP
Reference
Median
423,42
$20.12
51839 $19.33
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

{1} Beference Median provided for informational purpaes., Project Bronca | Page 68



@ MERGER CONSIDERATION ANALYSIS
Exchange Ratio Analysis (AM Value + AMGP Value)

m  The exchange ratio ranges depicted below are derived as follows for each methodology:

= The low value in the range uses the lowest implied value for an AM Common Unit divided by the highest implied value for an
AMGF common share

The high value in the range uses the highest implied value for an AM Commaon Unit divided by the lowest implied value foran
AMGP common share

—— Reference Median t: 1,527x = - Aggregate Exchange Ratio (Equity + Cash) &% 1,776x
3.00x 4
250 o
2.20x
2.00x
1.50x
1.00x
0.90x 0.97%
0.50% 1
0.00x
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

{2)  Asswmesa LB002 3 base exchange ratio and 53.00 per unil in cash. Based on a 20-day VWAF as of October 5, 2018, the cash value in exchange atio temns s 1776 Project Bronco | Page 69



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Detailed exchange ratio analysis across methodologies

AR
Implied Exchange Ratio Holders All-In
Low High Midpoint Exchange Ratio o
Discounted Cash Flow Analysis 1.13x - 2.02x 1.573x 1.776x
Distribution Discount Analysis 124¢ - 2.20x 1.717x 1.776x
Public Comparables Analysis

Distribution Yield Analysis 0.88x - 2.03x 1.457x 1.776x
Price to CAFD / Unit Analysis 0.97x - 1.90x 1.435x 1.776x
Firm Value to EBITDA Analysis 0.84x - 1.60x 1.223x 1.776x
Transactions Analysis 097x - 1.72x 1.346x 1.776x

11) Assuenies d 0600 T hase ex hange ratis and S1.00 per uell incash. Based on 3 20-dirg VWAP a5 of October 5, JAR, this cxsh value in e hange fatio ter s i 1776 Project Bronco | Page 70



@ MERGER CONSIDERATION ANALYSIS (CONT.)

Implied value of merger consideration relative to implied value of an AM Common Unit

Reference AM Common Unit Median Valuation: $35.75 [ | implied Consideration Range (1) $34.60 - $46.43
$60.00 -
$50.00 -
54240
540,00 -
530,00 -
524.45
£20.00 -
£10.00 T T r
Discounted Cash Discounted Selected Public Selected Precedent
Flow Analysis Distribution Analysis Comparables Analysis Transactions Analysis

1) Represents proposed equily exchange @atio of 1602 T applied 1o 1he m@ange of valees deried R an AMGP Camenan Shate jusing averall msedin of 1he ke observationm - 519,72, <
and owverall median of the high observations - 527,11, as depicted on page 49), plus 5300 in cash (onmside mtion. Project Bronco | Page 71



Confidential

@ SUPPLEMENTAL ANALYSIS




IMPLIED AM / AMGP EXCHANGE RATIO SINCE AMGP IPO

Represents the historical implied exchange ratio of AM / AMGP

L&0x 4 Sailing Stone 13D
‘ Filing: 1/29/18 .
1.75¢ < y
Special Committes
1,70 o Formation:
2/26/18

1650 ~
1.60x 1 M A . - dl

2
&
§ Al [
§ o ! |
z
a
E 150 -
1.45% =
Timeframe Exchange Ratio
L4k 1 Current 1.698x
AMGP IPO-13 D 1.570x
1.35¢ Since AMGP IPO 1.580x%
Aggregate Exchange Ratio 1.776x
1.30x T 1 r - ]
05/03/17 08/15/17 11/27/17 03/11/18 06/23/18 10/05/18

Source: SEP Capital i as of Octaber 5 2018, Project Bronco | Page 73



RELATIVE CONTRIBUTION ANALYSIS -

USING MANAGEMENT CASES

Relative contribution based on forecasted distributions received in the status quo scenario

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in millians)
R e 3 TR o e =
I 1 I
I % Ownership Implied 1 : Proposal at :
i 1 1 Equity i
Ownership Entity 2019 F0Z0E F0ZIE 20226 vale™ | PV10% PV-15% PV-R0% | | PVD%  P-ISH PV-ID% }us.: Exchange _ Alkin ™ !
. ] 1 1 1
AR-Held AM Comman Units $210  $282 3338 $405  $4.857 | $4230 $35/5 53,089 | 312% 31.2% ) | mam 31a% |
i o i
I I ] 1
AM Public Holders 105 252 302 362 433 : 396 3192 2722 | 278w 27.9% wow] | mm 30.1% |
- . | ] ] 1
: I i I
ARGF Common Shares 165 249 324 414 6,366 5155 4,332 3672 : 38.0% 17.9% 3r.m1 : 36.7% 34.3% :
- 1 1 ]
: { 2 I
Series & Units 12 19 2 33 09 1 am 345 292 | 3.0% 3.0% aos) | 3.4% 3% |
{ i [ I

Total 51,214 516,069 513,572 511,443

Lource: Management projeclions.

)
12)
LB

4

Uniires termirad yield values defined in prior sections of this pressntation. Series B erminal walue equal 1o0ihe AMGE tenminal valoe.
AMGE includes onby Series A cash Tlow.

Repiesents impled ownership pecentages § all mergel comblesation weie @ the farm of equty i AMGPF Corp [Le. aocousts lor cash oomsideration being Bsued 1o &0-hekd Ak Commpen Units 2nd

A Publc Haldees,
all-in implaed enc hange atio, ingluding cash, Based on Flday VWAP 35 of Odtolsd 5, FIIE

Project Bronco

Page 74



RELATIVE CONTRIBUTION ANALYSIS -

USING MODIFIED COVERAGE CASES

Relative contribution based on forecasted distributions received in the status quo scenario

IMPLIED AM / AMGP EXCHANGE RATIO

{5 in miliang)
o L S 1
T e M e | % Ownership Impfled : 1 Proposal at H
i 11 Equaty I
Dwnership Entity 20196 20208 _2021E 20226 _Wale") i PV-10% PVIS%  PV-20% | | PV-l0%  _ PV-1S%  _ PV-20% | vs. | Exchange _ Alkin® |
. ' ] ] 1
Ast-Held AM Common Units $216  $266 3310  $364  $4362 | $3,832 $3,243 $2,769 |  316% L% ILE%| | 312% 324w |
A i i
; I I ] ]
AM Public Holders 103 237 27 125 3893 © 3421 2895 2471 | 282% 28.3% waw] | o 30.1% |
3 i | B i
; w B i
ARMGF Common Shares 162 228 287 359 5,519 4,501 3,786 3212 : 37.3% 37.0% Js.asa; : 36.7% 34.3% :
- | 1 ]
i i i i
Saries & Units 12 17 2 21 EETNE R - 299 253 | 2.9% 2.9% 2%l | 3.4% 3% |
3 { J 1 1 1

Total 589 51,076 514,212 ;512.110 510,223

Lource: Management projeclions.
{10 urilires permirel yield values defined in prior sections of this pressntation. Seres B terminal walue equal 1o 1he AMGP teomina vabue
21 AMGPE includes onby Series A cash Tlows.
LE}] Repiesents impled oanership percentages § all merged comblesation wene @ he Tarm of equsty in AMGF Corp [Le. aocousts Tor cash comideralion being Bswed 1o &0-hikd &k Commpen Units and
Al Publc Holdeds, N
() Alin impled exchange atio, including cash, Based on X0-day VWAP 35 of Octabes 5, 2018 Project Bronco | Page 73



BAIRD

SELECT EQUITY RESEARCH ANALYST PRICE TARGETS -

PRIOR TO SS 13D FILING & SPECIAL COMMITTEE FORMATION

AAntero /JAntero
Midstreamparners e Midstream GP Implied
12-Month 12-Manth Exchange

Firm Date Price Target Price Target Ratio
Raymond James 01/22/18 536.00 527.00 1.33x
Scotia Howard Weil 01/22/18 40.00 2400 1.67x
Baird 01/19/18 43.00 35.00 1.23x
Ladenburg Thalmann 01/19/18 41.00 28.00 1.46x
Seaport Global 01/19/18 35,00 26.00 1.46x
Wells Fargo 01/19/18 40.00 30.00 1.33x
Barclays 01/18/18 37.00 23.00 1.61x
Morgan Stanley 01/18/18 36.00 27.00 1.33x
MUFG Securities 01/18/18 40.00 30.00 1.33x
1.P. Morgan 11/21/17 39.00 25.00 1.56x
Goldman Sachs 11/03/17 35.00 27.00 1.30x

Source: Wall Slieed research. PFO_I-ECI Bronco | F‘age 76



@ SELECTED MERGER CONSEQUENCES SUMMARY

Key metrics of AMGP Corp vs. status quo AM (using AM Management Case)

| I 5tatus Quo ¥ Pro Forma |
AM Distribution Growth DCF per AM LP Unit Growth
i S5O0 3 c4.29 3450
on | 29% 20w 20%  20% 54.00 - $3.75 5387

$3.24 3326

Sa_ﬂn - 52]’5 52_58
20%

5200 -
10% $1.00 o
0% 50.00

2019 2020F 2071F 20228 2019 2020€ 2021E 2022

AM Total Coverage Ratio AM Leverage

Year-¢nd Net Debt / LTAM EBITDA
200x - 4.0x

3.1x
2.9x

L50% 4 131x 1.32x 3.0¢

116x L2dx 44, D23 i A
1.00x - 2.0%
0.50x 1.0x A
0.00x - 0.0x -
2019E 2020E Z021E 2022E 2018E 2019E 2020E 2021E 2072E

Source: Anbeno managemend poo e e

Assumes AMGF parchases 100% of AM public units (122.1 million on a fuly dilfted bask) with 3 combination of equity and cash; AMGR sues 3043 million shares to cunent AWM unitholders. ko

arssmmes Ehal AMGE sues 17354 million shares in exchange for 100% of the Series B units.

1) Geowth eate aesaning an all-an exchange ratio of 1.7, <

(2] Distrdation gowth ssuming onby the base equity exhange ratio of 16025 1o AR hoMers, Project Bronco | Page 77



@ SELECTED MERGER CONSEQUENCES SUMMARY (CONT.)

Impact to AR across key metrics

| I status Quo [ Pro Forma |
Dividend per AR-Owned AM Unit DCF per AR-Owned AM Unit
. Cash Dividend > .
il ot ’ $4.10 A $4.29 3441
1 £3.75 53.79

4.00 4.00

’ ? $3.24 $3.19

$3.00 s300 | 275 5263

52.00 52.00 4

$1.00 $1.00 -

$0.00 50.00

At Close 2019E 2020E 2021E 2022E 201%E 2020E 2021E 2022E

Total Cash to AR from Midstream Holdings

1S fv millons)
1 | 51,419
1 1
1 I
1 1
1 1
I I
| |
1 1
I 5405 I
297 I 5338 g3p8 |
& : $219  s197 5282 4754 :
| |
o [
At Close ' 2019 2020 2021 2022 : Tatal Cash

I Through 2022

Source: Anleno management projeclions.
e AMGP paid hases 100% of AM pubBc units {1851 million on a Tully dilted i) with a combination of equity and cash; AMGP Boaes 3043 million dhares toconent Al unitholdéers. ko =
arssmmes that AMGP issues 17,354 millian shares in exchange for 100% of the Seres B units. Project Bronco | Page 78
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