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Item 7.01  Regulation FD Disclosure.

On November 1, 2018, Antero Midstream GP LP (“AMGP”) held a conference call with analysts and investors to discuss third quarter results. On the call,
certain matters relating to the previously announced business combination transaction between Antero Midstream Partners LP (“Antero Midstream”) and AMGP
were discussed. A copy of the presentation given during the conference call is included as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated into
this Item 7.01 by reference.

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

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

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

IMPORTANT ADDITIONAL INFORMATION

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

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

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

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

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

Item 9.01  Financial Statements and Exhibits

(d) Exhibits.

Exhibits Description

99.1 Investor Presentation dated November 1. 2018.




SIGNATURES

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

ANTERO MIDSTREAM GP LP

By: AMGP GP LLC,
its general partner

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

Glen C. Warren, Jr.

President and Secretary
Dated: November 1, 2018
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) Legal Dis

o Dffer or Solicitation

This: presantabon SCUSSES 3 Previously announckd proposed Dusingss Combsnaton Tansacton betwesn Antern Midstream Parners LP ("Anero Midstiream”) and Anero Midgstream GF LP TAMGP L. Ths presanation
fior informational purposes only and does nol constitute an offer o sell or the solicitation of an offer to buy any securities or a soficitation of any vobe or approval, in any jusisdiction, pursuant 0 the ansaction or otherwise,
mof shall thewa be any sale, issuance, exchangs or ransher of the securities refemed to in this dociment in any jursdiclion n conlravenbon of appicable ks, No offér of securilies shall be made excapt by means ol a
prospectus meeting the requirements of Saction 10 of the Securities Act of 1533, a5 amended

Additicnal Information &nd Yhere To Find i

Iy connaction with tha trarsacton, AMGP will file with the U5, Securities and Exchangs Commissicn ("SEC") a registration stalemant cn Form S-4, that will include @ joint proxy staternent of Anlaro Midstream and AMGP
and a prospectus of AMGP, The transaction will be submitted o Anterc Midstream unitholders and AMGP sharsholdars for their consideraion. &nterc Midstream and AMGP may alsc fle other documents with the SEC
regarding he iransachion. The dal ol proacy atab i tus will be sénl 1o the sharshalders of AMGP and unitholders of Anters Midslream. This presantalion is nol a substilule far the regisiration slalemeant
and joint proay stalement'prespectus that will be fied with the SEC or amy other documants that AMGP of Antero Midstream may file wih the SEC or send 1o shareholders of AMGF or unitholders of Ansarc Midstream n
conmachon with the transaction. INVESTORS AND SECURITY HOLDERS OF ANTERO MIDSTREAM AND AMGP ARE URGED TO READ THE REGISTRATION STATEMENT AND THE JOINT PROXY
STATEMENT/PROGPECTUS REGARDING THE TRANSACTION WHEN IT BECOMES AVAILABLE AND ALL OTHER RELEVANT DOCUMENTS THAT ARE FILED OR 'WILL BE FILED WITH THE SEC, AS WELL AS
ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABDUT THE TRANSACTION AND
RELATED MATTERS

Invesiors and securily holders will De abie 1o oblain fee coples of the regisiration slabement and the joint proxy SLalementprospecius (when avadatie) and all othar documents. fled or that will be fied with the SEC by
AMGP or Andoro Mi m throwgh the mainiained by the SEC al hitpcfwwer.soc gov. Coples of documants filed with the SEC by Antero Midstream will be made available free of charge on Antere Midstream's
websile ot hitp/finvestors. anteromidsiream. comfinvestor-relationa’AM, under the heading “SEC Flings,” or by directing a request o Investor Relations, Antero Midsiream Parnesrs LP, 1615 Wynkoop Streel, Denver,
Colorada 75219, Tel. Ma. (303) 357-T310. Copies of docurments fed with 1ha SEC by AMGP will be made available free of charge on AMGP's websie 8t hitpiirvestors. anteromidstreamgp. comdinveston-Relations AMGP
of by directing & request bo investor Riglations, Anterg Midstroam GP LP, 1815 Wynkoop Stront, Denver, Colorado 75219, Tal, No., (303} 357-7310

Participants In The Solicitation

Antern Resources Corporalion ("Anferc Resources™), AMGP, Anterc Midstream and the dirsclons and sxscutive officers of AMGP's and Antero Midstream’s respective gansral partners and of Antoro Resources may ba
h i 4 b ipanis in ke solcitalion of praxies in respect 1o he propossd transsclion,

Infermation regarding the direcion and sxecutve officers of Anters Midstream's genoral partner is contained in Anbero Midsiream's 2018 Annual Repon an Form 10- K fled with the SEC on February 13, 2018, and conaen
of its Cunrent Reports on Form B-K. You can obfain & free copy of this document at the SEC's website st hitp:/fwwes sec.gov or by accessing Anters Midsiream's website o hiipc/fwwe anteromadstream . com, Information
regarding the axeculive offiters and dirstlorns of AMGP's ganaral pariner is contained in AMGP's 2018 Annual Report on Form 10-K fled with e SEC on February 13, 2018 and certan of its Currerd Reports on Farm 8-k
You can oblain 8 free copy of ihis documant ai the SECs wabsite al weaw, s0c.0ov of by sccesaing AMGPs website at hitpcfwwe aneromadeiream com. |nloemation regarding the executive oflicans and dreciors of Aniera
Rosources is contained in Antero Resources’ 2018 Annual Risport on Form: 10-K filod with thie SEC on Fobruary 13, 2018 and certain of #s Cutent Reports on Form 8-K. You can obtain & free copy of this documant & tha
SEC's website ol www sec_gov or by accessing Antero Resowces’ websiie al hitp:) www anlesoresources. com.

L & may oblain sadil i inlormation regarding the imerests of those persond and olhar parsons Wi may be desmed partcipants in the propossd ireneacton by meading the joinl prosy atalamaenliprospesius
regarding the proposed transacton when it becomes available. You may obtsn fres copies of this dooument as described above

Forward-Looking Statements

This presentation ncledes “forward-looking statements” within the meaning of federal securilies lews.  Such forward-looking statements ane subject o a rumber of risks and unoertainbes, many of which are beyond fhe
Anlemo Midstearm's and AMGPs conlrol. All slalements, olber than hastorical Bacts included in this presentalion, ane lorward-looking statlements. AN forward-looking slalements speak onky as of the dabe of this presentation
and a@e hased upon 8 numbed of sesumplions. Withoul kmBing the genesably of the fomegaing, forward-lcoking slalements contained in tis presentation specifically include stabemants regardng the Tansachon, The exent
of tha mccreticn, i any, to AMGP shancholders and Anera Midstream unitholdors, that the transaction will mduce AMGP's tax paymants through 2022 and that New &AM doos nol axpoct to pay malenial cash taxes Ehrough
ol lsasi 2004, Alihough the Parnership and AMGP sach beleve thal the plans, inlenlions and expectations reflected in o suggested by the lorward-locking statements are reasonabls, H‘lﬂ! i mo assurance thal tha
sREumplions undeilying these loneaid-looking siabemaents will be sccursle of the plans, intentons of expectalions exprecesd Reren will be schisved For axampls, TUure Soqusi pogilions of clhar sbralegi
b cliors may i dly impact tha fo dod or inepoted results describad in this prosantation,  Tharefons, muﬂmmmamrmulcmmmdmkmﬂmmm mpled or forocast in such
stalemants. Nothing in this presentation is intended 1o constitule guidance with respect o Anlen Resources.

Anlera Midstream and AMGP cauticn you that these forward-looking statemants ane subjact 1o sl of the risks and uncortainties, most of which are difficult 1o predict and many of which are beyond Aniero Midstream's and
AMGP's conirol, incidand o the galhering and processing and fresh waler and wasls waler irsabment businssses. Thess risks include, bull are nol limited io, the expected iming and kelhood of complstion of the
ranaaction, including the abilty o oblen requisio reguistony, unitholder and shareholder approval and the ealisfsction of the otfwer condiions to the corsummation of the propossd ransaction, risks that The proposed
transaction may nol be consummated of tha bonefits conlemplated therefrom may nol be realized, the cost savings, tax benafits and any othes synarghes. from Ehe transaction may nol be fslly malized of may teke longer 1o
realina than expeched, Anlefo Resources’ expected fulune growth, Anlemo Resowces’ ability 1o meel s drilng and development plan, commodity price volalility, abdity to exscute the Parinership's business. siralegy,
competiion and government regquiations, actions laken by third-pary producers, cperaions, rocessons and rensporiens. inflation, environmental risks, driling and comgletion and other cperating risks, reguialory changes,
the uncerainty mheraent in projecting future rates of production, cash fiow and access o capiial, the timing of developmant expenditures, and the other risks described under “Risk Faciors” in Antero Midsiream's Annual
Report on Form 104K for the year ended December 31, 2017.
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» Simplif

ification Transaction Highlights

Simplifies midstream structure and aligns all Antero equity holders
* C-Corp structure without 1DRs is the increasingly preferred structure by investors
« Broadens potential investor base and creates opportunity for inclusion in major equity indices

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

Mutually beneficial and immediately accretive to both AMGP and AM DCF/Unit
AM public unitholders receive up front premium and increased distributions on same growth
profile

= Highest distribution growth among infrastructure C-Corps with DCF
coverage of 1.2x - 1.3x

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

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

Cash consideration and free cash flow expected to fully fund AR’s announced buy-

back & deleveraging program
* AR monetization of New AM shares not necessary to achieve AR buy-back and 5-year targets
* AR will own ~31% of New AM with C-corp governance



» Anter

Integrated Strategy Benefits Integrated Structure

* Unparalleled visibility into long-term
development

— Ownership and control of midstream
critical to sustainable long-term
development

— Fresh water system has a 100% track
record of timely deliveries for
completions

0's Proven Integrated Strategy

Sponsors/
Management

7%

» Ability to appropriately size infrastructure
buildout and invest “Just-in-time” non- Sponsors/
speculative capital SR OrTA

- Eliminate “gas waiting on pipe”
—~ Target high asset utilization rates
— High-teens return on invested capital

« Expand and diversify midstream
operations and capture value chain
opportunities

— AR's scale brings AM a “seat” at the table
for downstream projects, as evidenced
by processing and fractionation |V




» AR: Consistent Leader in Realizations and

AR's strategy has resulted in peer-leading Sustainable and consistent margins

price realizations and EBITDAX margins for and resource development through
over 5 years price cycles

All-in Pricing Realizations ($/Mcfe) Standalone E&P EBITDAX Margins ($/Mcfe)
$6.00 - = AR $4.00

Peer Average Peer Average

$5.17  ¢5.10 =Y MEX Henry Hub Gas

$5.00 $3.50 -%3.36
£4.09 $4.08 $3.98 =00
$4.00 "
$2.50
$2.07  $2.06
$3.00 83 $2.00
$2.00 $1.50
$1.00
$ 1 GO "___.__._:.r.. el = i - : __; Eetl
vs. Peer Avg. from 2013 - 2018 $0.50
$0.00 - = — ' - $0.00

2013 2014 2015 2016 2017 3Q18 2013 2014 2015 2016 2017 3Q18

Source: SEC filings and press releases. Peers include: CNX, COG. EQT, RRC & SWN. See AR corporale presentation for delailed calcuiations
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Permian, Rockies, Mid-Continent & Bakken Appalachia
*» Transport Y-grade for out-of-basin fractionation at Mont In-basin fractionation
x Belvieu and Conway Transport marketable purity products out-of-basin
=  Severely constrained fractionation, Y-grade transportation Sufficient fractionation capacity

and NGL storage capacity =  Fixed fractionation fees
= Rapidly rising spot fractionation fees = Producer controls product destination and captures
*» Midstream controls product destination and captures pricing pricing uplift
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» AM Track Record of Delivering Per Unit Gro

* 15th consecutive distribution increases since IPO resulting in 159% growth since IPO
* DCF per unit CAGR of 30%+
* DCF Coverage 25%+ above 1.1x - 1.2x target

AM DPU and DCF Per Unit Growth Since IPO

s Distributions Per Unit ® Distributable Cash Flow Per Unit

$0.90 - r 2.5x
$0.80 ) _ DCF Coverage
! : Qutperformance Ik

i Market Leading B 2.0x
€ 070 1 1 pistribution Growth
= , =)
S $0.60 - b
w Average DCF Coverage Since IPO: 1.4x L 1.5% ‘:
g ED,SD - - — -i'; - o I:’.‘i ] E
o IPOQ DCF Coverage Target: 1.15x o
& $0.40 s . 5
E i r1.0x Q
£ 5030 - S
2 a
E $0.20 L 0.5x%

$0.10

0.0x

$0.00 + 2 i = . = L 2 4 : 5 . ’ E % 1
4Q141Q152Q1530Q154Q151Q162Q163Q164Q16 1Q172Q17 3Q174Q171Q182Q183Q18
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Best in Class Midstream Vehicle %,

by By N A B TG0 By

Simplification “checks all the boxes” for midstream investors

Attribute Antero Midstream Corporation
1099 Tax Form C-corp for tax and governance purposes with 1099 tax form
No IDRs

Self-funding Model
Reasonable Leverage
Visible Growth
Capital Efficiency
Strong DCF Coverage
Sufficient Liquidity
Elected Board

Tax Shield

One publicly traded midstream security with no IDRs

No expected equity needs to fund $2.7 billion organic project backlog
Leverage near 3.0x expected to decline into the low 2-times
Organically driven distribution CAGR of 27% from 2018 - 2021
Just-in-time non-speculative capital investment with 15 to 20% ROIC
1.2x = 1.3x DCF coverage with long-term visibility

~$4.0 billion public float, or 44% of the shares outstanding

C-corp board governed with a majority of independent directors

Substantially shielded from anticipated taxes through at least 2024
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» Highest Dividend Growth Among Top 20 Midsts A
New AM will be a unique midstream vehicle with scale, low leverage and
high distribution growth all in a C-corp structure

-C-CDRP B MLP @ Leverage <% Eliminated IDRs

3-Year Dividend CAGR (2018 - 2021)

i s i e A e e e L e e S e
CANTERO MIDS TREAM X e T,
KINDER MORGANi_i_“__I. | ————i 2%
WILLIAMS |Ieasssssssssss— 2%
PLAINS ALL AMERICAN ~ 1%
Cheniere Energy Partners | s 11%
UNEQK*__{}S._
Phillips 66 | e 10%

Shell Midstream | R 8% s i
Energy Transfer*] % C.Ilne of only Eight C-corp
ENBRIDGE:h--_ % Midstream Entities with the
TRANSCANADA " s 7% Highest Distribution
i —————————— —~ :
Magellan Midstream Partners 6% Growth and Lowest

MPLK*____- 6%
Western Gas Partners | 5%

Andeavor Logistics *h-—-——- 5%

Leverage

TARGA RESOURCES ™ jmumnn 3%
Enable Midstream | 3% . 13 of 20 entities have simplified
Enterprise Products* s 3% I and 8 of 20 are C-Corps
Tallgrass Energy LP™ s 3%

EnLink Midstream Partners — 1%

0.0x 1.0x 2.0x 3.0x 4 0x 9.0x 6.0x 7.0x 8.0x 9.0x 10.0x
Net Debt / Adjusted EBITDA
Sowce; FacliBal. Top 20 midsiream companies by mankal capiaiization

Pro forma far snmounced combinaiion or simpification iansactions nouoing Chemndere. Enbvidge, Enevgy Transfor and AUNGPALT
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» Yield vs. Growth Cor

relation Implies Attractiy

Antero Midstream Corporation’s dividend growth profile supports a premium
valuation based on comparable C-corps and entities that eliminated IDRs

Yield vs. Dividend/Distribution Growth (2018 — 2021)

12.0% C-Corps and Entities that Eliminated IDRs
) DSEMG Valuation (i.e. yield) highly
10.0% - correlated to distribution
TGIE:|E growth, exhibiting a
— ENLC 0.72 r-squared
£ 8.0% DTRGP MF‘LI;I New AM dividend targets
j=) i %, vi
= Cfﬁ:’i“ imply 5.0% yield ($25/share)
S 60% | based on 2018 - 2021
e EPD  pag [] Ewws — dividend growth of 27%
2 e A 2
4.0% I Current
o 2 i B avce
2.0% i
0 0% i H .
0.0% 10.0% 20.0% 30.0% 40.0% 50.0%
2018 - 2021 Distribution CAGR
Saurce: FaciSal. Prices as of 10702078
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Non-GAAP Financial Measures and Definitions

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

Antero Midstream uses Adjusted EBITDA to assess:

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

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

= the viability of acquisitions and other capital expenditure projects.

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

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

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

The Partnership defines Adjusted Operating Cash Flow as net cash provided by operating activities before changes in current assets
and liabilities. See "Non-GAAP Measures” for additional detail.

APPENDIX 13



) Antero Midstream Non-GAAP Measures

The GAAP financial measure nearest to Adjusted Operating Cash Flow is cash flow from operating activities as reported in
Antero Midstream’s consolidated financial statements. Management believes that Adjusted Operating Cash Flow is a useful
indicator of the company’s ability to internally fund its activities and to service or incur additional debt. Management believes
that changes in current assets and liabilities, which are excluded from the calculation of these measures, relate to the timing of
cash receipts and disbursements and therefore may not relate to the period in which the operating activities occurred and
generally do not have a material impact on the ability of the company to fund its cperations. Management believes that Free
Cash Flow is a useful measure for assessing the company's financial performance and measuring its ability to generate
excess cash from its operations.

There are significant limitations to using Adjusted Operating Cash Flow and Free Cash Flow as measures of performance,
including the inability to analyze the effect of certain recurring and non-recurring items that materially affect the company’s net
income, the lack of comparability of results of operations of different companies and the different methods of calculating
Adjusted Operating Cash Flow reported by different companies. Adjusted Operating Cash Flow does not represent funds
available for discretionary use because those funds may be required for debt service, capital expenditures, working capital,
income taxes, and other commitments and obligations.

Antero Midstream has not included reconciliations of Adjusted Operating Cash Flow and Free Cash Flow to their nearest
GAAP financial measures for 2018 because it would be impractical to forecast changes in current assets and liabilities. Antero
Midstream is able to forecast capital expenditures, which is a reconciling item between Free Cash Flow and its most
comparable GAAP financial measure. For the 2018 to 2022 period, Antero forecasts cumulative capital expenditures of $2.7
billion.

Antero Resources non-GAAP measures and definitions are included in the Antero Resources analyst day presentation, which
can be found on www.anteroresources.com.
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) Antero Midstream Non-GAAP Measures

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

Antero Midstream has not included a reconciliation of Adjusted EBITDA to the nearest GAAP financial measure for 2018 because it
cannot do so without unreasonable effort and any attempt to do so would be inherently imprecise. Antero Midstream is able to
forecast the following reconciling items between Adjusted EBITDA and net income (in thousands):

Twelve months ended
December 31, 2018
Low High
Depreciation expense. . s 160000 — 3 170,000
Equity based mmpcnsaum cxpcm;c 25000 — 35,000
Accretion of contingent acquisition cms:dcmlmn 15000 — 20,000
Equity in eamings of unconsolidated affiliates.... 30000 — 40,000
Distributions from unconsolidated affiliales............ccoocvvvcviivice e 40,000 — 50,000

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

Adjusted EBITDAand DCF Reconciliation($ in thousands)

Met income
Interest expense
Inpamment of property and equipment expense
Depreciation expense
Accretion of contingent acquisition conskderation
Accretion of asset retmement obhgations
Equity-based compensation
Equity m eamings of unconsohdated affilmtes
Distrbutwons from unconsoldated affiliates
Adjusted EBITDA
Interest paid
Decrease m cash reserved for bond mterest (V)

Income tax withholding vpon vestmg of Antero Midstream Partners LP equity -based conpensation

awards ¢
Mamtenance capttal expenditures &}
Distributable Cash Flow

Distributions Declared to Antero Midktream Holders

Limted Partners
Incentive distribution nghts
Total Aggregate Dis tributions

DCF coverage ratio

Three Months Ended September 30,

W17 2018
30,593 119,764
92311 16,988
— 1,157
30,556 38456
2,556 4,020
— 33
7159 4 528
(7.033) (10,706)
4,300 11,765
127,782 186,005
(20,554) (24,959)
£331 8734
{15000 {1,500)
(10,771} (10.964)
103,758 157,317
63454 82 302
19,067 317815
81521 120,117
13x 1.3x

1) Cash mesensed for band inferest expenss on Antern Midsireaw's 5375% senior nofes outsianding doving the penod thai is padd on @ sesr-aancad basis on Mach 15" and September 15" of 2ach year
I Eatirmbe of curend peviod portion of expeched cash paymend for income fox witlhokiing atfriburabis fo vesling of Midsiream LTTP equily-Baped compansafion awerms fo b paid i the founth gusmer.

1) Mainfenonce capdal sxpendidives reprecend e podion of owr sshivaled capdal expandiures associaled with (il ibe commection of new wals io our gathenmg and processing systems thal we beleve will be necessary fo
offset the nadural produchion declines Anfero Resowces will expanence on o of ds wells over tioe, ond (i) waler delivery fonew wells necessary fo mainfain fhe averoge fhroughpot wolime on our sypsfems.
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The following table reconciles consolidated total debt to consolidated net debt ("Met Debt") as used in this presentation

(in thousands):

Bank credit facility
3.375% AM scnior notes duc 2024
Net unamortized debi issuance costs
Consolidated total debe

Cash and cash equivalents

Consolidated net debe

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

this presentation (in thousands):

Net income
Interest expense
Impairment of property and equipment expense
Depreciation expense
Accretion of contingent acquisition consideration
Accretion of asset retirement obligations
Equitv-based compensation
Equity in earnings of unconsolidated affiliaie
Distributions from unconsolidated affiliaics
Gain on sale of asset — Antero Resources
Adjusted EBITDA

September 30, 2018

875 000
510,000
{8, 146)

1.516,854

1,516,854

Twelve Months Ended

September 30, 2018

401 491
53,307
29202
138 279
15,644

1o
23,453

(35,139}

39,735

(583)

(65,4 M)
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