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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 3
to

SCHEDULE 13E-3

RULE 13e-3 TRANSACTION STATEMENT
(Under Section 13(e) of the Securities Exchange Act of 1934)

ANTERO MIDSTREAM PARTNERS LP

(Name of the Issuer)

Antero Midstream Partners GP LLC
Antero Midstream GP LP
AMGP GP LLC
Antero IDR Holdings LLC
Arkrose Midstream Preferred Co LLC
Arkrose Midstream Newco Inc.
Arkrose Midstream Merger Sub LLC
Antero Resources Corporation
Warburg Pincus Private Equity VIII, L.P.
Warburg Pincus Netherlands Private Equity VIII C.V. 1
WP-WPVIII Investors, L.P.
Warburg Pincus Private Equity X O&G, L.P.
Warburg Pincus X Partners, L.P.
WP-WPVIII Investors GP L.P.
Warburg Pincus X, L.P.
Warburg Pincus X GP L.P.
WPP GP LLC
Warburg Pincus Partners, L.P.
Warburg Pincus Partners GP LLC
Warburg Pincus & Co.
Warburg Pincus LLC
Charles R. Kaye
Joseph P. Landy
Yorktown Energy Partners V, L.P.
Yorktown Energy Partners VI, L.P.
Yorktown Energy Partners VII, L.P.
Yorktown Energy Partners VIII, L.P.
Paul Rady
Mockingbird Investments LLC
Glen C. Warren, Jr.

Canton Investment Holdings LLC
(Name of Person(s) Filing Statement)
Common Units Representing Limited Partner Interests
(Title of Class of Securities)
03673L 103
(CUSIP Number of Class of Securities)
Glen C. Warren, Jr.

1615 Wynkoop Street
Denver, Colorado 80202
(303) 357-7310
(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications on Behalf of the

Person(s) Filing Statement)

Copies to:

Douglas E. McWilliams
Lande A. Spottswood
Vinson & Elkins L.L.P.
1001 Fannin Street, Suite 2500
Houston, Texas 77002-6760
713-758-2222

This statement is filed in connection with (check the appropriate box):

O
m}

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.

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

A tender offer.

None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:

Check the following box if the filing is a final amendment reporting the results of the transaction: O

Calculation of Filing Fee

Transaction Valuation* Amount of Filing Fee**




$5,561,008,451.46 $673,995

* Calculated solely for the purpose of determining the filing fee. The Transaction Value was calculated as follows: the product of (a) $29.73, the average of the

high and low prices of the 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
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INTRODUCTION

This Amendment No. 3 (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”), (¢) Arkrose Midstream
Newco Inc. (“NewCo”), (f) Arkrose Midstream Merger Sub LLC (“Merger Sub,” and together with AMGP, AMGP GP, IDR Holdings,
Preferred Co and NewCo, the “AMGP Parties”), (3) Antero Resources Corporation (“Antero Resources”), (4) (a) Warburg Pincus Private
Equity VIIL, L.P. (“WPPE”), (b) Warburg Pincus Netherlands Private Equity VIII C.V. I (“WPNPE”), (c) WP-WPVIII Investors, L.P.
(“WPWP”), (d) Warburg Pincus Private Equity X O&G, L.P.(“WPPEX"), (e) Warburg Pincus X Partners, L.P. (“WPXP”), (f) WP-
WPVIII Investors GP L.P. (“WPWP GP”), (g) Warburg Pincus X, L.P. (“WPX?”), (h) Warburg Pincus X GP L.P. (“WPX GP”), (i) WPP
GP LLC (“WPP GP”), (j) Warburg Pincus Partners, L.P. (“WPP LP”), (k) Warburg Pincus Partners GP LLC (“WPP GP LLC”), (1)
Warburg Pincus & Co. (“WP”), (m) Warburg Pincus LLC (“WP LLC”), (n) Charles R. Kaye, and (o) Joseph P. Landy ( together with
WPPE, WPNPE, WPWP, WPPEX, WPXP, WPWP GP, WPX, WPX GP, WPP GP, WPP LP, WPP GP LLC, WP, WP LLC and Mr.
Kaye, “Warburg”), (5) (a) Yorktown Energy Partners V, L.P. (“YEP V”), (b) Yorktown Energy Partners VI, L.P. (“YEP VI”),

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

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

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 (¢)(62) through (c)(66) 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
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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, 1/c issuer and swingline lender and the other parties thereto (incorporated by reference to Exhibit 10.1 to
Quarterly Report on Form 10-Q filed on November 1, 2017).

First Amendment and Joinder Agreement, dated as of October 31, 2018, among Antero Midstream Partners LP and
certain of its subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative
agent, 1/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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Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated April 23, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 1, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 3, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 8, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 9, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 11, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 18, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated May 22, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 1, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated June 29, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated July 18, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 3, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 11, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 20, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 21, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 23, 2018.

Presentation prepared by Goldman Sachs & Co.

GP LLC, dated August 27, 2018.

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP

LLC to the Conflicts Committee of the Board of Directors of AMGP




(©)(33)*

(0)(34)*

(©)(35)*

(0)(36)*

(©B7)*

(©)(38)*

(©)(39)*

(c)(40)*

()4

(0)(42)*

(c)(43)*

(c)(44)*

(c)(45)*

(c)(46)*

(©47)*

(c)(48)*

(c)(49)*

()(50)*

(©GD*

(0)(52)*

(c)(53)*

(©)(54)*

()(55)*

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated August 30, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 6, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 13, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 21, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated September 24, 2018.

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

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated October 6, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP
GP LLC, dated October 8, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated March 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated March 30, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated April 10, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated April 19, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated June 12, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated June 21, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 3, 2018.

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

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

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 1, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 28, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated September 17, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated September 23, 2018.
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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.




(©)(75)***

(c)(76)***

(©)(77)***

() (78)***

(©)(79)***

(0)(80)***

(c)(1)***

(0)(82)***

(c)(83)***

(©)(84)***

(0)(85)***

(c)(86)***

(©)87)***

(c)(88)***

(©)(89)***

(0)(90)***

(©O1)***

(d)(1)

(B

(HR)***
(2

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 14-15, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 31, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 1, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 2, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 17, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 20, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 23, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 28, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 2, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 6, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 8, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 8, 2018.

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

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

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

dated September 12, 2018.

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

Simplification Agreement, dated as of October 9, 2018, by and among AMGP GP LLC, Antero Midstream GP LP,
Antero IDR Holdings LLC, Arkrose Midstream Preferred Co LLC, Arkrose Midstream NewCo Inc., Arkrose
Midstream Merger Sub LLC, Antero Midstream Partners GP LLC and Antero Midstream Partners LP., incorporated
herein by reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by
Antero Midstream GP LP with the Securities and Exchange Commission on November 5, 2018

Agreement of Limited Partnership, dated as of November 10, 2014, by and between Antero Resources Midstream
Management LLC, as the General Partner, and Antero Resources Corporation, as the Organizational Limited Partner
(incorporated by reference to Exhibit 3.1 to Current Report on Form 8-K filed on November 17, 2014).

Delaware Code Title 6 § 17-212.

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:
By:

By:
Name:
Title:

Antero Midstream GP LP, its managing 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 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

Dated: November 5, 2018

Dated: November 5, 2018

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

WARBURG PINCUS NETHERLANDS PRIVATE EQUITY
VIIIC.V.1

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

WP-WPVIII INVESTORS, L.P.

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner

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

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

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

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title: Partner




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

10




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

13
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Executive Summary

* We have evaluated selected “simplification™ strategies which would combine AM and
AMGP and/or eliminate the IDR mechanism

* The optimal mechanism for combining AM and AMGP is via AMGP acquiring AM

Results in a simple C-Corp strueture (for tax purposes only). increasingly the vehicle preferred
by the market

Provides tax basis step-up and concomitant shelter and therefore improved distributions
relative to other combination alternatives

~Is however taxable to AM unitholders including AR, mitigated somewhat by public

unitholders’ relatively high estimated average tax basis of $23.53 per unit and AR’s $3Bn of
NOLs

* In this presentation we will:
Benchmark AM and AMGP trading levels and performance
Review relative attributes and financial impact of selected simplification alternatives
Analyze financial impact of AMGP buying AM

Evaluate potential trading levels of the pro forma combined entity
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VALUATION BENCHMARKING

Antero Family Structure Overview

Sr. Mgmt &
Sponsors'!t

Antero
i 7 Midstream GP

NYSE: AMGP

AdAntero t ‘f-::i::::

Noae
Economic GP
imterest

o IDRs

© - antero
Midstreampartrers c»

NYSE: AM
EY: 84,980
AV: 86, 1Bn

Moted 5

1. inchadin b mandgamant. Wartir Pt Yorkiten, and Secen B it on  Llly 30 baait
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AM currently trades at a higher
multiple of 2019E DCF relative
to its peers and exhibits higher
DPU growth

AMGP likewise trades at a
higher multiple of 2018E DCF
and exhibits much higher DFS
growth than its peers

In terms of basin, size and
growth, the most comparable
companies to AM and AMGP
are EQM and EQGP

Sauree  Capdal 10, Company lngs

Morgan Stanley

Confidential Working Draft

VALUATION BENCHMARKING

AM & AMGP Valuation vs. Peers()@)

Market Data as of March 15, 2018

o Ak
ﬂw EQr E’d\m’ﬂm ; aﬂlnter‘.g ECT GP sxtwmea i
Uit/ Share Price (5 / Unit) 0,25 8022 16,68 250
% of LTM High TN T5.3% 74.2% TO0.8%
FDUD (MM) 187 B 188 268
Equity Valus 4508 4,853 3182 5086
Hel Dabt 1168 1,165 16) ]
Mincrity Irfarest - - .
Prafarrad Units - = LP Poar = = GP Poer
Apgregate Value BI0GT G017 Avirages 3188 8858 Bvarages
Adj, AV EBITDA (x)*
WwE _ _ _ Wl _ _ _ 8B _ _ 106 458 200 167
goee T T am am sl 226 183 1380
i T Tdx 13.7x 13.4x 127
Pricn | LP DCF (x)
e e T e e e T o e e 0 e e
I_‘P‘f_____________"-_*‘____9&‘____"'-E_ Ll ek ___ K
X B 5. 131x 134x e
Distribation / Dividend Yield (%)
Current 5.6% [ 77% 1.8% I 8.3%
B e . . % T S T 1 JEp— {1 —
L2108 8.4% 8.5% 85% 1% 8.1% 9.2% |
e e e e e e e s e ¥t e e e i i e B e
0.8% ™ 9.4 7% 7. 9,15
Cash Coverags (x]
M1E 1.3 1300 1.4x 100 0.8 10
e 127 134 14x 1,00 1.00¢ 1.8
H20E 1.7 123 1.3 1.0 1.02¢ 110
Growih & Rotums
|DFU Growh (18E-0E CAGRY . B8 14k 12a%  mam . dae Nk
[Tetal Bt (Curent) (%) 5% 21.7% 19.5% 50.4% 56 17.8% |
Enuity Resoarch il T
Consensus Median Prics Target o 830 i I 265 300 g |
Current as % of Price Target L T2E% o Taol 84.1% 750 , Tac

EQhE, HESM, MELY, wa WES
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AM & AMGP Trading Performance vs. Peers(1@

LTM Price Performance; Market Data as of March 15, 2018

AM has underperformed ifs peers over the pasi year, but has AMGF has underperformed since IPQ, but has oulperformed the peer

outperformed the peer group more recently group in the fast 3 and § months
LP Price Performance M EGM wes B neL oM vEsu awg. GP Price Performance _ ANGP EGGP WGP TEGP ENLE Avg
Last Twehe Months Lasl 1200 (259 (23%) [2%%) (%) - [18W] - (21%)  Since AMGP IPOQ Seca PO (2IW) (4%} (1%) [7%) (12 (10%)
%) LenlGde  (REM (20%W) (E2WG (%) (M) 4w (s () %) 3 (VIR) [N (1% OW] (119 [ 16%)
1158% Lasi3un (118 (18] g (VIR [P (BRI (1PE)(1TH)
Loil T (59 (D) (W) [14%) (1TR) (3W) TN (W) Last 1 Ms. (M) (M) (PR) [iW) 3R [iW)
115%
A |
100% Jl".
¥ '
1004
&5%
B5%
Pears: (20.0%)
AM: (24.8%
0% e
Mar-17 May-17 Juk1T Sep17 Hew=17 Feb-18 Mar-18 May-17 Juk1T Sep17 Oel17 Dec-17 Mar-18
Faurce  Caplal 1D Hcken
1 A s inchas CHOW, EN LI, QML HESM, HEL X v WES
i
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Historical Exchange Ratio Analysis
From AMGP IPQ - Present

Exchange  15% Premien imglied
Ratia (x) b Current Premium
152018 1.547% 1778 15%
AM [ AMGP Exchange Ratio 30Dty g 1,434 1778 24%
Erorm AMGE IPC - March 15, 2018 20 Cay Ao, T T =
® 0 Day Avg. 1487 177 2%
1.80 e e e A T
180-Day Ay, 1512 1,778 1%
Sept 6, 2017 AM
Favorable m’;ﬂ"‘;ﬁm 1an 29, 2018
for AM SaiingStone files
130
175
Dee 20, 2017 Feb 26, 2018
Cmpe:s P s5es tax Fammation nFSpEcilll
refom Commilless
1.60
IiCurrent: 1847
A L W
1.45 ' £0-Day; 1 453x
30 Day: 1.434x
Faverable
for AMGP
1.30
May-2017 Juk204? Sep-2017 Hew-2017 Jon-2018 Mar-2018

Seuree  Capls 10
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SIMPLIFICATION ALTERNATIVES

Selected Strategic Options for Consideration

Threshold Considerations

@

Threshold Considerations

AMGP T ——
Acquisition of RN
AM , -

+ Develop views on AM / AMGP market valuation

7 — + Accretion to distributable cash flow per unit
andfor DPU
+ Enhanced stability of distributions { pro forma
AM Acquisition — coverage ¥ ’
of AMGP IDRs .

+ Improvement in distribution growth prospects

+ Impact to cost of capital

+ Credit / capital structure impact / outlock

+ Deal structuring

AM Acquisition )
of AMGP =Tax efficiency

+ Pro forma trading / market reaction
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GP Take of LP Cash Flow Benchmarking
Market Data as of March 15, 2018
2018E GP Take 2013E GP Take
16 simplification transactions
have eccurred over the past 3 G Take #OP T
) 50% 50%
years, 11 in the past year alone
By 2021, AMGP's share of
AM's total DCF is equal to that Ll
4% 4% 4% 1%
of PSXP and higher than all a5 50 35,95 36.2% a5 10 264% 363% 35.6% IT.2%
other peers . 32.4% 324%
Most simplification transactions 3 0%
have occurred once GP take 25 6% 256%
reaches the 30% - 35% range
20% 2%
DCP AM SHLX WVILP TEP EOM WES PSXP DCP SHLX WIP  AM TEP WES EOM PSXP
2020E GP Take 2021 GP Take
%% GP Take % GF Take
S0% 50%
4.1% 4100 H1.9% 41.8%
30.9% 40.0%
0% e sow 375% ST9% i g 300% S5 BN
0% 0%
o W%
208 20%
OGP SHLX TEP VLP WES EOM AM  PSXP DCP TEP SHLX WES WLP EOM PSNP AM
Bowree  Compary disdomrs, Capadsl 15
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SIMPLIFICATION ALTERNATIVES

Selected Potential Simplification Alternatives

Initial Observations

" s |

Simplification

Cost of Capital

Float | Trading
Liquidity

Public Company
Structure

Pro Forma Impact to

AM

Pro Forma Impact to
AMGP

Morgan Stanley

« Simplifies structure

« Improves cost of capital

« Improves public float & trading
+ Mitigates overhang

+ Preserves C-Corp / depth of

institufional access

MLP elimination gives up dual-

currency flexibility

« Taxable to AM unitholders,

mitigated by high basis

+ Pro forma benefits from basis

step-up

« AM receives up-front premium

Med, & long-term DCF /
distribution accretive

+ Total cash coverage neutral
» Long-term growth enhanced

+ Up-front DCF [ destribution

acoretive

« Coverage increases
+ Long-term growth decreased

« Congistent with precedents

- Leaves bath entities outstanding )

« Improves cost of capital

« Doesnt improve float / frading
+ Cortinued overhang

+ Preserves C-Corp / depth of

« Mor-taxable to AM unithalders

instituticnal access & liquidity

Maintains dual-currency
structure / flexibility

+ No PF basis step-up

« AM pays up-front premium

« Total cash coverage netral
+ Long-term growth enhanced

il oL 2
distribution accretive

+ Up-front DCF / distribution

ageretive, med. / lang-term dilutive

- Mo change in coverage []
+ Long-term growth decreased

+ Consistert with precedents

| « Improves cost of capital

| + Improves public fioat & trading
| + Mitigates overhang

+ MLF outstanding
| + C-Corp elimination gives up dual- @

|+ Mon-taxable to AM unitholders

| + IDR income remains subject to

[+ am pays up-front premium
| - DCF { distribution dilutive

| + Total cash coverage neutral
| « Long-term grawth enhanced

o AM Acquisition of AMGP

|+ Up-rant OCF / digtribution

Simplifies structure

currency & limits institubional
aCCess

Mo PF basis step-up

corparate level tax

accretive, med f long-term dilutive

| « Coverage increases [

| + Long-term growth decreased

| « Lackof notable precedents )
12
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© Purchase Price Sensitivity - AMGP Buys AM

Accretion { {Dilution) to AM; 100% Equity Contribution; Company Projections

Purchase Premium (%)

* This table illustrates the 00%  50% 100% 150% 200% 25.0% 30.0% 350%  40.0%
accretion or dilution in
distributable cash flow per unit AM UnitPrice  $2626 $27.57 $2880 $3020 $3151 $3283 $3404 3545 $I676
to AM unitholders at various
up-front premiums implied AM Price /

8.5x 10.0% 10.5% 10.9% 11.4% 11.9% 12.4x 12.8% 13.3x
« Assumes $2MM of synergies Al SAZQ?BE L. DCF.

per management | Fy'aoi8E | (100%) (83%) (67%) (52%) (38%) (25%) (12%) (00% 1.1%

1
!_ ______________________________________________________
= iw'zmgz (33%) (15%) 01% 1.7% 33% 4.7% 6.0% 7.3% B.5%
5 |
o= |
C
w !FY’MDE (0.4%) 1.4% 3.2% 4.8% 5.4% 7.9% 92% 106% 11.8%
|
&
-4 EFY’BHZIE 2.3% 42% B.0% 7.7% 93% 108% 122%  136% 149%
1
i
!F\"EHZEE 2.9% 5.9% 7.7% G4% 110%  126%  140%  154% 167%
2019E - 2022E
i 0.7% 2.5% 4.7% 6.4% 8.0% 95% 108% 122%  135%
Cum. DCF
2019E - 2022E
0 | 1.1 . 4 1 1. 10, 11.4
cum. DPUM (1.1%) % 2.8% 5% 6.0% 2% 8.9% 0.2% %
Pre-tax Premium

5000 51 $263 $394 3525 SB57T  S7.88 8919 S1050

per Unit

Soure  Comparny i

Morgan Stanley e 13
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Precedents for premiums paid
on IDR buyouts are less clear
since the transactions to date
have largely involved MLPs
that are cutting their distribution

The IDR buyout is buying all of
the assets of AMGP, but leaves
the C-Corp stock trading, so a
premium paid for the IDRs
would be a peint of negotiation;
but doubtful that AMGP wauld
be motivated to sell IDRs
without a significant premium

DCF aceretion at zero premium
is greater than AMGP buying
AM case at zero premium dug
to assumptions on Series B
axchange

AssUmes no synergies per
management

Morgan Stanley

Confidential Working Draft

SIMPLIFICATION ALTERNATIVES

Purchase Price Sensitivity = AM Buys IDRs

Accretion { {Dilution) to AM; 100% Equity Contribution; Company Projections

Purchase Premium (%5)

0.0% S0%  100% 150% 200%  25.0%  30.0%  350%  40.0%

AMGP Share Price §16.98 $17.83 51868 51953  $2038  §$21.23 2207 S2292 S20.77

Im:.:i :EM::EFMEJ 13.7x 1d.4x% 15.1% 15.9x% 16.6% 173 18.0% 18.7x 19.4x%
FY2018E|  (72%)  (90%) (108%) (126%) (142%) (158%) (174%) (189%) (203%)
o |FrooieE|  (02%) (3% (42% (0% (8% (O5%) (112%) (128%) (143%)
5
E FYi2020B| 28%  08%  (12% (32%) (50%) (6E%) (B5%) (10.1%) (11.7%)
[&]
[
¥ lrv*mne 57%  35%  15% (05%) (4% (42%) (60%) (76%) (93%)
FraooE|  T4%  52%  32%  12%  (08%) (26% (44%) (61%)  (7.8%)
ﬂ“ﬁﬂgﬁ 44%  23%  03% (17%) (36%) (54%) (71%) (88%) (10.4%)
ag:ﬁj:ﬁf 251 04%  (16% (35%) (53%) (1%) (B8%) (104%) (120%)
Palt e AP Share| 000 (089 (170 (255) (B40) (425 (509 (584 (679
Sourrs  Comparry proctons
R - A 14
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Project Alpine | SIMPLIFICATION ALTERNATIVES
© Purchase Price Sensitivity - AM Buys AMGP
Accretion { {Dilution) to AM; 100% Equity Contribution; Company Projections
Purchase Premium (%)
Precedents point to premiums 00%  50% 100% 150% 200% 250% 30.0% 350%  40.0%
paid for change of control on a
buying of GP AMGP Share Price  $1698  $17.83  $1888  $19.53 $2038 $2123  $2207 §2292 $23.77

AMGP |/ IDRs stay in place as a
wholly owned subsidiary of AM
resulting in tax leakage on IDR
cashflow

Implied AMGP Price /

2019E GP CF 13.7x 14.4x 15.1% 15.9x 16.6x% 17.3% 18.0x 18.7x 19.4x

Fr'2018E | (105%) (122%) (138%) (153%) (16.8%) (183%) (19.7%) (21.0%) (22.3%)
The tax leakage creates higher

dilution of DCF than other T T e T e S T e T T T T A T T T T T T e T
simplification options; we have Fr'2019E | (54%) (72%) (90%) (107%) (123%) (138%) (153%) (168%) (18.2%)
assumed no mitigation of this

tax leakage
Assumes $2MM of synergies (8.8%) (11.5%) (130%) (146%) (160%) (17.5%)

per managermeant

L.P. DCF ($ / Unit)
2
]
2
i
=
o
2=
=
Cad
&
=
22

FY* 2021E (29%) (48%) (66%) (8.4%) (10.0%) (11.7%) (132%) (147%) (16.2%)

FY' 20226 (22%) (42%) (60%) (7.8%) (95%) (11.1%) (127%) (142%) (15.7%)

2019E - 2022E

cum. ocE" (36%) (04%) (7.2%) (B.0%) (10.6%) (123%) (138%) (153%) (16.7%)

2019E - 2022E

cum. DPU (54%) (7.3%) (90%) (107%) (124%) (140%) (155%) (16.9%) (18.4%)

Pre-tax Pramium

Paid per AMGP Share S000 (S0B5) (S1.70) (5255) (S340) (S4.25) (S508) (S594) (S679)

Sourte  Compary proseEams
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Morgan Stanley has analyzed
three potential transactions:
= AMGP acquisition of AM
= Assumes an hypothetical
15% purchase price
premiurm to AM unit price
= Agssumes 52MM of
synergies per managemsent
= AM purchase of IDRS fram
AMGP
- Assumes 15% premium to
current AMGP share price
- Assumes no synergies per
management
= AM acquisition of AMGP
= Assumes 15% premium to
current AMGP share price
= Assumes S2MM of
synergies per management

The case of AMGP buying AM
creates the most accretive
profile in DCFiunit and
distributionfunit from the AM
perspective

Frarse

Morgan Stanley

Comparsy propols
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SIMPLIFICATION ALTERNATIVES

Pro Forma Impact Analysis — Company Projections
Pro Forma Impact to AM; 100% Equity Contribution

Pra Forma Pri Forrri Pr Foiria
Standalene (AMGF buys AM) (A buys IDRs} {AM buys AMGRY:
Distributable Cash Flow / Unit 1) Distribution / Unit )
{5 / Unil %/ Unk)
IS $4.50 ! o
! .12
[ 3]
5394 53.69 i
£313 20 i
" |
$2n 5206 ¥ :
fal ”
f14 1 8
5150 5135 1
2018E  0ME  N2E  20ME NI 2018E 2015 20ME  20ME 2022
Total Coverage Held Constant 2 DPU CAGR vs. 2018
() ) %)
1.50x i 50%
1.3 : 43% e
1250 i 5%
: i
113 ! 8% 7 5%
1,00 : 20%
018E 201 2000E  2021E 2022 2018E 2020 2021E 2022E
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AMGP ACQUISITION OF AM

Transaction Overview

100% Equity Consideration

Summary Assumptions

+ AMGP purchases 100% of AM public unitz at a hypothetical 1.779x
exchange ratio (hypolhetical 15% premium based on average of
camparable precedents) in a taxable transaction

+ AMGP issues approximately 332MM shares to current AM unitholders
+ Assumes AM current total coverage profile held constant
+ All AM debt is assumed by AMGP

+ Forfax purposes, projected new capex D&A and a step-up in basis
associated with tax portion of fransaction provide NOL carmyforward
through 2022

+ Assumes IDRs eliminated and AMGP Series B units exchange into
~24MM commen shares post transaction, based on pest-transaction
market capitalization

+ AM and AMGP forecast based on company projections

Standalone & PF Ownership

Purchase Price!!

AM Equity Take-Dut

AM Unit Price (5 Unit) 5626
lustrative Acquisition Premiur 15.0%
lutrative Acquigition Und Price (5 ./ Unit) $30.20
A Fully Diluted Units Qulstandng (M) 1866
AR Comman Equity Offer Valus 5636
Equity Value 5,636
A3 Total Debt 1.200
A Menconiraling Infersst 208
A Cash (51
Aggregate Yalus 7118
AM 2013E LP DCF =l
Impled Price £ 2015E LP DCF Multiple (x) 10.9x

AM Valuation

Total Equity Valu
AM AMGP  PFAMGP o e o
AR 538, 599 % Debl Funded 0.0%
Management & Sponsars @ 24%  Assumed Met Debt 1195
Series B 4% Hew Debt Issuance (Cash)
Pubic CurentAM) 4% 8%
Public (Cutrent AMGP) 12%  MeRPree EEeS
Total 100%  AMGP Shares Issusd o AM g
Morgan Stanley 18
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Project Alpine AMGP ACQUISITION OF AM

Impact to AM vs. Selected Peer Precedents

Company Projections - Assumes Hypothetical 15% Premium

MLP Distribution Cut i Up-Front Premium _
% MLP Distribution Cul — Forward Year Year 1-Day Pream, (%) % Cash

KMF

RGLE 0%

RRAME 0%

. T ~ ~ [
KHP-"IQ‘%

0% 0% X% 0% 40%

Murgan S‘tanley Boarge  Compary progechions, Compary desdosure, Wl Stres! resesrch

15%
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Project Alpine AMGP ACQUISITION OF AM
Pro Forma Impact Analysis — Company Projections
Pro Forma Impact to AM; Hypothetical 15% Premium; 100% Equity Contribution
Distributable Cash Flow / Unit ") Distribution / Unit ")
« AM distributions go from $2.21 | Accration / (Bilaion) | Accration | (Bilution)
to $2.13 per unitin 2019, a Giunn (5.2%) , L7%  48%  T7%  0.4% Grun (110%) (35%) 23%  62%  48%
3.5% dacrease, but distribution 8475 - B s i it
growth increases from 29% to : ’ :
40% 1
N i - 5369 i
+ Pro forma distributions to AM 1 1
unithelders are higher $143 : :
beginning in 2020 i 5288 !
pw | 1
£23 - §206 g |
1 1
19 e I
£1.50 1 g5 B5
2018E ° 2019 20 2021E 2022 20O sl A e e e
Total Coverage Held Constant @ DPU CAGR vs. 2018
{2} i (%)
1.50x : 50%
I
]
138 i 43% 3
I
1
T Sandibes Profoma 1.25¢ - 5%
o :
nmE LN % {REH ! 8% g
HiE [ELY 50% Bi1% e : ]
man 10.5% % % W 1 00 : 209
ME  130%  IEOE 1ME% 35N 0WE 1 2MBE 20ME 2021E 2012E 01%E NHE 202E HNE
man 150E% MI% 1T % Wre
e — ; Standalone s Fra Far a
organ Stanley I oMt o, 42 AL AP s 20

acied i OCF it




Project Alpine

AMGP has over 77% increase
in DCF per share in 2019

In 2018, AMGP's distribution
increases froma 5.2% yield up
to 7.1% vield, while its 2019 -
2020 growth drops fram 58% to
38%

Morgan Stanley analysis of pro
forma AMGP indicates that the
uplift in yield will more than
compensate for the drap in
distribution growth rate

I Sandalone Frofoma

| impaed ey oy

[ hds W e WO o
1% 5%

Fource  Company prosecr

organ Stanley
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AMGP ACQUISITION OF AM

Pro Forma Impact Analysis — Company Projections
Pro Forma Impact to AMGP, Hypothetical 15% Premium; 100% Equity Contribution

Distributable Cash Flow / Share 1!

I
£3.00
§2.2%

§1.50

80,75

=]

$0.00

(=}
1.5

i
i
i
I
I
]
150 1
]
I

128

1,00

20188 ' 2018E

L
Asgimas B8 BN Ly
st i DCF 1t

2020E

Total Coverage [ DPU CAGR vs. 2018

20H0E

i Ageration | {Dilution)
(5/5hare) 103.8%  T7.5%  42T%

20.2%

2021E

2021E

Distribution / Shares 1)

Accration / (Dilution)

16.8%  (5/Share) 59.2% | 34.9%

o §3.00

§2.25

§1.50

5075

s
§0.00

2022E 2eE -

(%)
5%

3%
50%
3%
25%

2022E 2018E

Standalone s Fra Forn a

el

2M3E

W00E

22.4%

2020E

17.2%

2021E

315

2021E

2022E

NE

21



Froject Alpine

Under the hypothetical
exchange ratio, AM unitholders
would have the largest pro
forma ownership position in
AMGP

- AR would own 32% of AMGP

= AM public holders would own
28% of AMGP

- AR and AM public holders
would own a combined 80%
of AMGP

As a result, it is critical to

understand how AMGP would

be expected to trade post the

transaction to quantify the

value implications for AM

holders beyond the implied

upfront premiurm

= Pro forma AMGP will be
extremely well posiioned as
a high-growth C-Corp with
substantial current yield

= Analysis of pro forma yield,
growth and return attributes
suggests higher trading
levels for AMGP

Morgan Stanley

Confidential Working Draft

AMGP ACQUISITION OF AM

Pro Forma AMGP Investment Highlights

Market Data as of March 15, 2018

Post-transaction, AMGP to be positioned as a Top 20 Midstream Companies
leading midstream C-Corp with a number of factors  Rankedby Market Captaization
that distinguish it from its peers:

$80,USD
PR I ——————
+  Fastest growing midstream C-Corp e ok
534 ENB
Distribution growth exceeding 30% through 2022 80 r5a
¥ Highest total return midstream C-Corp B0 K
Pro forma 3-year implied IRR of ~30% w2 7
¥ Organic growth driven by backlog of $2.7Bn of projects il e
i} OKE

¥ Strong balance sheet with 2.2x 2019E leverage 291 ey

v Ability to grow without equity issuance 153 N =

v Top-tier asset base, proven growth track record 7.2 I seP

v Top-tier Appalachi tt 7o -

op-tier Appalachian management team i -

v Depth of institutional access spanning traditional 12 BN coP
midstream investors and sector agnostic growth e R
investors i e

Mitigation of overhang on secondary sell-downs / 101 RGP
offerings o7 I Anox
Significant enhancement of public float to ~$3.7Bn 4.2 FF AMGR
vs. standalone AM and AMGP of ~32.38n and 77 Il wes
$1.0Bn, respectively 7¢ Il v
I MLP C-Comp
Bowros Comparypropcnens 22
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Project Alpine AMGP ACQUISITION OF AM

Support for AMGP Trading Level®

Market Data as of March 15, 2018

Implied Pro Forma Trading Level

+ EQGP currertly trades at a ~5.1% 2018 yield with a consensus ~22% 2-year forward growth rate AMGP

+ If pra forma AMGP maintained its current price, it would imply a 2018E yield of ~5.1% with a
~38% 2-year forward growth rate

+ EQGP curently trades at a 16.3x 2019E DCF multiple and ~22% 2-year forward DCF growth
while pro forma AMGP at current price would imply a 10 7x 201%E DCF multiple and a ~32%
growth rate 2780

o Dividend Discount Model
519.70 s1a7

$16.98
+ Syear dividend discount model with 10% cost of equity implies an ~11.3% terminal yield for
standalone AMGP
+ Pro forma AMGR trading at current AMGP share price implies <14.1% terminal yield
= Resetting terminal yield to 11.3% implies PF AMGF price of 319,70 / share
ooM

3YPIRR  Yield / Growih

Current
o 3-Year IRR Expectations
AM (Exchange-Ratio Adjusted)

* Maintaining AMGF's standalone 3-year IRR implies a pro forma share price of $18.71

54855
o Yield / Growth Correlation — i 53326 I
DDM

+ Correlation of yield vs. growth implies a pro forma share price of ~327.30 by the end of 2018

Current @ 15% FYFIRR  Yisld/ Growth

MorganStanley ... w s 23



Project Alpine

+ Pro forma AMGP would be
projected to have higher growth
with a similar yield as EQGP

Pro forma DCF and EBITDA
multiples projected to be
attractive for new AMGF

Pro forma AMGP projected to
have minimal debt/ 2015E
EBITDA leverage compared to
peers:

- PF AMGP: 2.2x
- Targa: 3.3x

= ONEOK: 3.7x
- EQGP: NM

Morgan Stanley

Confidential Working Draft

AMGP ACQUISITION OF AM

Peer Trading Metrics
Market Data as of March 15, 2018

EQT GP; J{ ONEOK ET‘U‘“-'-A
i PF_ Commen

A /Jantero
£y

Equly Valoa 5980 e 1014 3182 9208
i ¥ PF AMGP beccmes mone iine wif C-Corp
phers with minimal leerage

Aggregate Valus 6. 482 16818 3,158 107

HHEE EBITDA 163 1251 11.5x 5.0 10 | :PMG""-"'#' oWt ek in Rorved

Rples tha 210 in-inp o kowar than peers,

assuming current AMGF stancalons share

2020E EEITOA 1340 15.1x 1 158.1x B.o price
2N8E DCF 162 1280 11.8% 186 0.7
7 T ¥ PF AMGP's pote-leading DCF growth ke
2020E DCF ST ™ i indx 1312 ¢ . B suggests pobentisl for upaand shase wics
- s b rovating p
DCF Grevdh (18E - 20E) 223 128% 122% BE0% 31.9%
201 BE Yield fi% 5% - ¥ &i%
2 BE Carsh Cowerage Ratic iy 18 13 10 1w 13 : . :
S - S : g : g ] o Siggrificant ¢ovienge pned with high growth
suppots premium vaksation rlatve b peers
DPU Geawth (1BE-20E CAGR) HE% 104% 08 5TE% W%
EBITOA Growih [16E-20E CAGR) 223% 48% 132% BEE% 4%
Sowrce Caobal K, Company coojecin Be AR § ANGE
Hates

1. EQUGF has ni cutstandng debt 24



Confidential Working Draft

|
Dividend Discount Method - AMGP Buys AM

Project Alpine

Market Data as of March 15, 2018
Utilizing a 10% cost of equity Standalone AMGP Pro Forma AMGP
and Wall Street research, the g
current share price implies a
~11.3% terminal yield after W0 D0 B0 M3 IR Terinl WAE TS 020 10N biZ? Terinal
2022 Standaione ANOP Distributiens PF KMGP Distibutions
= Holding AMGP's current ERMDA ETUI T TR T T ] EBITDA THO I 12 1413 180
terminal yield constant would
imply apre forma share pri::e Indwrist Expanss Irderesd Expense 5 (m O (WD
of 519.70 (~16% upside to Cann Teuas B8 B (18 (W Cash Tares
current price)
Suries B Paymani m  (n (F-i]] 2€) 34 Serins B Paymond
Pro forma for the transaction,
AMGP would need a ~14.1% Pt sl sl Maint. Cape: & Cihs L I
terminal yield to hold the Gash Flw Avalablo W00 165 Mp 34 4 Gash Flow Avallable 6 855 10N 128 140
currant share price e - T
KMOP Distributises 100 185 MBI 414 AMGP Distributions 5 8% BE 0907 1,980
—_
Pariod 08 200 30d 400 50D LT ] Pk 10 200 A0 400 SO0 00
P {8 10,0% Caat of Exquiy 90T W8T 2@ O3ST 1368 | | BV @ 10.0% Cosl of Equlty W HE 1M me o 8an
Tolsl PY g 10.0% Cos of Equiy 3062 | | Totsl PV @ 102% Cosl of Eqaity 9208
Current Shars Price $1690 | | Cument Sham Prics 1698
R R
Imspdiadd Terminal Yield 11.3% Impled Terminal Yiskd 14.1%
Undiscounted Terminal Value 3650 | | Undiscounted Terminal Vidos 825
Morgan Stanley st Coa 25




Project Alpine

+ Current implied 3-year IRR for
standalone AMGP is ~29.9%
= Maintaining the same AMGP

IRR implies a pro forma
share price of $18.71 (~10%
upside to current price)

Morgan Stanley

Confidential Working Draft

| AMGP ACQUISITION OF AW

© IRR Method Analysis

Market Data as of Mareh 15, 2018

3-YearIRR

10186 Growth Eit

Predicted 3 ¥iear

Equity Value Price (£} Yield (%) Distributicns per Share ($ | Share CAGR (%]  Growth (%) Exit Yield (%) IRR
2HEE 2015€ 2020 - 20232
AMGP 54 ERL Sla.sa 3121% S0.54 80 1 5T.6% 20.6% 4.0% 20.9%
AMGP PF 10,144 sien 46% S0.85 5120 516 2% 7% 4.1% 20.6%
AW 4,909 S26.26 §5% SLH Lorde)] 5280 % 20.7% 5.0% 36.5%
0320 = 2032
WGP 76268 S B 68% 5238 $260 5184 1.6% S4% TA% 12.7%
EQGP 5,009 §2280 51% $1.15 $147 5100 21.6% a9.0% B1% 10.4%
TEGF 3509 s 101% 1 185 3213 56% 1.7% BI% 1.3%
EHLT 2,704 §14.55 13% 108 1.4 1 B 16.4% 55% 20 57%
MLF Peers
WES 1812 54885 84% 28 S0 40 S5% 47% T8% 16.8%
EGM 4,853 $60.22 T4% 443 $5.00 2585 14.8% 1.3% 0% 18.7%
NELX 1691 s 45% s 351 an 19.6% 19.6% 1% 14.6%
CHIM 1,208 sl 7% s $1.58 sim 1d.0% 7.5% 0% 16.00%
HESM 1,081 H16.44 T3% 5142 5154 5189 154% 12,0 BX% H1%
Peer Mean 128% 9.7% B.7% 17.8%
Faer Madian 14.5% 7.5% 705
Soarte  Capis 26



Froject Alpine

+ Correlation of vield vs. growth
implies a pro forma share price
of $27.30 by the end of 2018
(~61% upside to current price)

AMGP Yield Sensitivity (YE2018) |

Assumed Implied
Yield Price
Breakeven
Yield 51% $16.98
41% 2011
3.6% §23.55
implied
Yield 31% $27.30
26% $32.45
21% $40.03
Morgan Stanley

Confidential Working Draft

© Yield vs. Growth Correlation

Market Data as of March 15, 2018
AMGP Yield vs. 2-Year DPS/DPU CAGR (GEP Peers)
2.Year DPS/DPU CAGR (2018 = 20205) 1 R-Squared:
120 0.856
10.0
& EnaL
& ocr .
et ES ETE
a0 '"ﬁ?j"
- TECR WX chxw PF AMGP
2 U EOM Impled Price: 527.30%
E . wp‘z-.. HESM 1P $26 2 Imphed Yiekd: 3.1%
., gl 2 Year Growth: 36.2%
= 60 wGP.' RMP
3 .
3 OKE . AM 54, Jr amer PE
G Whe ‘ Braakaven
~ Yiold
L NEL."L‘ R e
3.1% T
ANGP PF
20 i
AMGP SA
00 38.2% bl i
0.0 10.0 00 300 400 500 80.0 700
C-Corp #Non C-Corp + Antero
Founce X pan
w.ll

27




Froject Alpine

+ Qver the past 2 years (2016 -
2017}, the median yield spread
batween midstream c-corps
and large cap pipeline MLPs
has been appraximately 230
basis points
= The median EV/EBITDA
multiple spread has been
0.9x over the same time
frame

Morgan Stanley

Confidential Working Draft

AMGP ACQUISITION OF AM

C-Corp Trading Advantage to MLPs

Wells Fargo Research

2016-2018 Midstream C-Corp. vs, Large-Cap Pipeline MLP Yield Spreads
Basis Panls Yield Spread (Premiun / Discount)
(400)

20162017

- H’\(%. lL s /I/ﬁmle

SorTe Wt Fargo Resewch

28
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Froject Alpine

Appendix A

AMGP Acquisition of AM — Street Case

Morgan Stanley
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Froject Alpine

AMGP ACQUISITION OF AM - STREET CASE

AM & AMGP Projection Comparison

Company vs. Street Projections

" rargnai ighet an el L oF

marginally higher than Street % Abave | Below Sirest % Above [ Below Strest
projections for both AM and oy 9% 3% LE 14% T e s2% 4% [T
AMGP on an EBITDA and DCF
: 1642 1,600
basis 1,600 -
1413,/: a0
" 1,407
e p 1,200
SRR
- 732 -
730
40 400
018E  20M9E WNHE  H2E 02E HMBE 2019E  20NE  HNME  N2E
caos
% Above | Balow Strest % Above | Below Strest
S 1% 1.2% 250 7.1% 1% SMM Li% L% 26% Ti% 1%
600 587 00
&4
460
475 528 75 124 n
L M "
350 " 50 = 03
- 345 e 3
100 .
Company g Street 235 " I 125 e e
Project S Project 1
-.- Tojestions ciections s’ 231 =
100 128 0
Seursy Company procos, Wil EE crcch 2M8E 2019E 20208 2021E 02 2018E 2019E 20208 HNE 2022E

Morgan Stanley =0
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Project Alpine AMGP ACQUISITION OF AM - STREET CASE
AM Projection Comparison
Company vs. Street Projections
AM Company Projections
SMM. Unless Otheraise Noted
* Streatys. Company projections T 2°?":: 2“;;? i%‘ ?f:: ?’:::
show modest differences, with nteres Expense W . TS 030 e
Sh'ealnumba!'s bfalow Mainlsnance Cages (67 (39) 183) (44} (58)
Company projections Cash Taxes [ [ 0 [ []
Tt Wilheiding Reimbursement Paid 1o AR) 16) 16) (6) 16) ()
Distributable Cash Flow 504 a54 1,036 1,225 1428
GPDitibons 0 W 000 2 000 ¥E 0 Mk 580
Disteibution per LP. Unit 172 5221 §2.85 $3.42 54.10
Acquisition Capex | Drop-Down / Eam-Oul 0 (125) (125) [ 0
Growih Capex (579 (651 (531) 1366) 1264)
TolglOeot 18 im0 25 2882 3205
“wverage Unis Qutstanding 18713 18713 18713 18713 (AR
DCF / Unit 347 4.5 554 6.54 7.63
Street Estimates!!
SMM. Unless Ceherwise Mobed
218E HHSE 2PE HHE 2022E
Telal EBITDA i i 1.182 1.407 1620
Interest Expanss (69) {78} (114} (144) {165}
Maintenance Capay {5) 163} 85) 185) (105}
Cash Taxes a [] 0 d 0
Tas Witholding Rembursement Paid to AR) 1 1 1 1 1
Distributabie Cash Flow 608 T B85 1,470 1,351
G Distributions 142 2 a7 43 530
Distribution per L P Linit £$1.14 $2.20 £2.81 1.5 $3.79
Acquisition Capex f Drop-Down / Earn-Cut ] {125) (125) 0 0
Growih Capex 1583) 1625) 153 1388 (343}
Total Debt 1.757 1288 2,788 3,064 3.2
Average Units Cutstanding 186 81 186,51 185,91 186,51 185,91
DCF 1 Unit 325 4.23 527 .26 7.23
Company vs. Street
AM Distributions (%) 0.7% 0.5% 2.0% 5.5% 9.5%
AMGP DCE (%) 1.1% 1.7% 2.5% 7.1% 11.1%
Bowrce Wl Stresd research
Murgan S‘tanley ‘I“‘:':'ny-m.n witimatt compned of February 16 2010 Wl Firgs AM oesaarchand Febrary M. 3010 Morgan Starfey 56 retbarh K
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Froject Alpine AMGP ACQUISITION OF AM - STREET CASE
Pro Forma Impact Analysis — Street Projections
Pro Forma Impact to AM; Hypothetical 15% Premium; 100% Equity Contribution
Distributable Cash Flow / Unit ") Distribution / Unit "

+ Using Street vs. Company : Agcretion | {Dilution) : Accredion / (Dilution)
prajgdhng y|e|d$ onl:.r modest {5/ Unity fs-m i ﬁmj 4% T.2% 9.6% I5 7 Unit) ﬁ"-‘.m 1 [s-'f%} 1.4% 5.5% 8.5%
differences in aceretion outlook 8475 - e s -
for distribution per unit ’ : il

i 5369 -
1 =
£3.13 s268 !
1
1
21 £208 | gumy |
208
L 1] 1
§1.50 I §1.25 1
2018E © 2M9E  N20E  20ME 20226 NME - ME WNE NHME  202E
Total Coverage Held Constant 2 DPU CAGR vs. 2018
{x) : (%)
1,50 : 0%
1
138 . : 43%
1
| Pra Forma !
T
| '""'ﬁ:: vield mﬁ et cﬂ 125 : il
WEE B0 L% 1
WHE 4% e% TH 314N 14k : 28%
mNE  0Te N 08 I I
HAE 124% 20 1% % 1,00 : H0AE N
3O AR iR BTG s 2018E ¢+ 2018E  200E  2021E 202 20196 W020E 2021E W022E
Standalone s Fra Far a
Pourcs Wl Srest nessanch
Morgan Stanley I et o, 42 AL A s 32
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Project Alpine AMGP ACQUISITION OF AM - STREET CASE
Pro Forma Impact Analysis — Street Projections
Pro Forma Impact to AMGP; Hypothetical 15% Premium; 100% Equity Contribution
Distributable Cash Flow / Share 1! Distribution / Shares (1)
+ Street numbers produce almost , Aceration / (Dilution) , Accration  (Bilution)
the same accretion outlook in (8/5hare) 108.9% ) &42%  30.3%  336%  261% (5/5hare) 589% | 33.6% 223%  188%  155%
AMGP distribution per share 300 - . $3.00 i
as Company projections : = : 23
£22% | §2.2% 1
1 1
1 1
1 1
10 §1.50 i
i 1. L ,
$0.75 1 §0.75 !
T " o
T 0H
$0.00 i £0.00 1
2018E ° 2018E  20ME  MME 2022 WMEE © BMIE  MNE  WME  20BE
Total Coverage @ DPU CAGR vs. 2018
fx) ; (%)
175 : 75%
1 .
1
1,50 i B3% ey
Ty 1
i Saan 3l one FroFema e 1
| imgked oLl [T
I e ™ o ™ ool 1.8 808 i
w3t e
IIHE 53N B4E% 9% 304N 100 8%
WA TTR ME% 94% 14N
WME 36N 450N 114% 38N .78y B84 .
N i W T ek WWE ¢ 0IBE 2ME  MJE  20HE 201E 2020E 2021E w2E
Standalone i Fra For a
Peurce Wil Sreet research
Murgan Stanley '!”:-I-__r. g 3 B MM L b, 543 VWA AMIGE Shanes peo Rorma 33

Cotndmend o DCF i1




Project Alpine

+ Accrafion to distributable cash
flow per unit is slightly lower
using Street numbers vs,
Company projections

+ Assumes $2MM of synergies
per managermeant

Morgan Stanley
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AMGP ACQUISITICN OF AM - STREET CASE

Purchase Price Sensitivity - AMGP Buys AM

Accretion { (Dilution) to AM; 100% Equity Contribution; Street Projections

Purchase Premium (%)

0.0% 5.09 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%
AMUnitPrice  $2626 $27.57 $2889 $3020 S350 $3283 $34.M4  $I545  $3676
Implied AM Price /
A AOE hoce MO M08 MAX  MSx  120x  126x 12 BTk W
FY02018E | (101%) (84%) (68%) (53%) (39%) (26%) (13%) (01%)  10%
o |FY'2019E| (B0%) (42%) (26%) (10%) 04%  18%  31%  44%  56%
5
o
S I rviaopoe| (18%) 0%  18%  34%  49%  64%  78%  01%  103%
o
4 | Fy2oiE| 18%  37%  55%  72%  88%  103%  A17%  131%  14.4%
FY'202E | 41%  B1%  70%  G6%  112%  128%  142%  156%  17.0%
2019E - 2022€
e 02%  20% 38% 55% 70%  85%  OO% 112%  125%
Cum. DCF
20M3E - 2022E
1 1 1. b .1 i T 3 i
o oL (16% 02% 19%  35%  51%  65% 79%  92% 105%
PrefaxPremium | o050  §131  $263 $394 $525 S657 788 $9.19  $1050
per Unit
Souts WO
Hestes 34

wicr i 8 B accwbon diuBon] comuliatre for four yan
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Project Alpine

Appendix B

Supporting Materials

Morgan Stanley
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Project Alpine SUPPORTING MATERIALS
100% Equity Consideration; Hypothetical 15% Purchase Price Premium
Merger Adjustments AMGP Pro Forma
20M8E  FM9E 20ME FHAE 2012E M18E  2M8E MME 20ME MIE HMEE 20M189E PD20E  20ME HZE

Tolal EBITDA 141 234 353 4E0 587 SE0 755 863 054 1,055 T30 B 1,222 1,413 1,642
Synergies - . - . - ] 2 F] 2 2 2 2 2 2 ]
Intsrest Expense : 1 : . : B3 @0 (118 (138 (149 BY @0 (18 (138 (148)
aintenance Capex = - = - = (L33 {35 3 44) (58 (BT} (33 (B3 (44) (B
Cash Taxes 34) (56) (85) 110 (140) kY] 56 85 110 140 - - - - -
Senes B Payments i i13) (20§ 126) 34 T 12 ¥ 28 4 - - - - -
Tax Witholding Reimbursement lo AR = . = . = 8 (=] {8) (6] (8) (B} (8} (E) {8} 1]
Cash Flow Avallable for Dividends W0 165 29 34 4w 495 689 A7 806 107 596 855 1,007 1,230 1431
Cw.m;\e = - - - - 130 205 148 123 72
Coverage Ritio 100k 1.00x 100 100k 1.00x 1280 132 047x 101z 105
CAFDI Share $050 5089 §1.34  S0.74 §222 | $0.56 5068 5057  §0.53  §042 | §10 5058 SO 227 §2.64
Distribution [ Share §054  $083  §0.34  §1.74 S22z | $032 S0 3030  $0.30  $0.28 | SOB6  §1.20  §1.64  §204  §251

CAGR (vs. gmy B48% S7TE%  AT.8M 4258 1223%  T44% 55.8%  48.8%
Average Shares Oulstanding 186.2 186.2 186.2 186.2 186.2 3559 3558 3558 3558 J55.8 a4z 1 5421 asz 1 5421 5421

Saries B Shares O MO MO 240 MO0 | (240 (40 (240 (4.0 (340 - - - - -
Aceration ! Dilution
CAFD (§ | Shara) S058  SO69  S057  $053  $0.42
GAFD (% 1009%  TLAW  427%  30.2%  18.8%
Distribution (§/ Share) $032 SO0 5030 $030 0.9
Bistribution 5a.2%  M.S% 2244  LI% 12.9%
Capex Detail

Growth Capex . . - . S| (ETE) 85N SN)  (3E)  29d)|  (5TH)  (BBN)  (531)  (306)  (294)
Acquisition Capex - - - - (1258 (125 - - (125) 1125) - -
Maintenance Capey - - - (&7) {38) (63) (44) (58) {67 (39) (B3) (44} {58)
Tetal Capex = = = {B4E) (B15) 718 (430} {352 1646} (B15) (718} 1430) (352}
Credt Detal

YE Dbl - - - 1,650 2.3 2733 2,599 328 1650 2223 2,733 2,593 3223
YE Dbt/ LTM EBITDA - - S 2w om0 o2m Bk A MM Am 0 2w 2k 2w
LTM EBITOA ! Irlerest Expanse - - - 1160 10%x  103x 104 110
Sowxe  Compary propechons

Murgan Stanley ‘lwl?f Ipenginchadey. omeorted Sangs [ thamy ol < MM 36
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+ Tax reform reduced tax liability
for both C-Corp and MLP
investors, however the relative
tax advantage of the MLP
structure declined slightly vs.
C-Corp

Morgan Stanley

Confidential Working Draft

SUPPORTING MATERIALS

Fully Burdened Tax Difference
MLP vs. C-Corp

Post-Tax Reform MLP vs, C-Corp Tax Status!!
SMM, Unless Otherwise MNoted

C-Corp Example Previous Mot Banefit
Incorne 1,000 1,000
Covparate Tax Rate (%) 350% 21.0%
Income After Taxes 850 T80
Gualified Dividend Rale (%) 200% H00%
Income After Taxes & Dividend Rate 520 832
Effective Tax Rate 48.0% 36.8% 1.2%
MLP Exam pla Pravious Nat Banafit
Incorme 1.000 1,000
Deduction (%) - 0.0%
Income After Deduction 1000 800
Income Tax Rate (%) 206% e
Incoma After Taxes & Dividend Rate 604 To4
Effactive Tax Rate 30.6% 28.8% 10.0%
e 1
Mot Banafit MLP va. C-Corp B.4% T2 | 1.2%
Sourse el Fag n 37
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Froject Alpine SUPPORTING MATERIALS
Peer Trading Statistics
Market Data as of March 15, 2018
WestwnGas  HUMCE) IOT.:_-',w-_w fnoble CHNX fesdi.. ‘WosternGas c0rGraue. L )

Valuation
Share Price a5 of 15-Mar-18 54555 $14.08 55022 S4705 51801 $19.44 $34.84 §250  $18.80 §14.85
Diluted Units Outstanding 166.4 3500 806 159 816 546 239 2652 1848 1808
Exquity Value R T 4832 4053 1,681 1208 1061 7.6 5,588 350 2704

Totad Debt 3465 3468 1,167 Fo) an : ) [ 6 7

Han-Contralling Interest a2 550 . 58 5 . . : . .

Cash and Equivilents 74 (1) (3 (1) . (48) {1} 0) i ]
Aggregate Value T 10407 10,178 BT 1877 1.620 1013 7.655 5508 1654 2,778
Adj. Aggragate Value 14817 10,732 B.566 208 2.272 1.013 7.855 5589 1858 2778
Trading Metrics
Adj. Aggregate Value /| EBITDN (x)

201EE 122 10595 E1-H 8.3 130 10.4x 146x 20.0% 6% 6%

I016E 1051 10.3x 77 B 103¢ 76 1331 163 8.8 10.3¢
Frice f LP DCF (4)

01EE 108 &6 o 121 T N7 7 0.0 FE 16

H015E 1014 §.4x 9.3 10.5¢ 9.8x 9.9x 13.48x 16.3x 8.8x 10,2
Coverage Ratio (%)

018E i 11 1 18 1H 12 10 e i 1

3015E 112 11 13 1.7 130 124 1.0x 1.0 111 110
Yield & Growth Metrics

Current Yiedd (%) 1% TR 6 6% % 66% 66% 63% 3% T 6%

4-Yeor Distribution CAGR (2018E-20225) (%) 5.1% 27% 11.0% 19.7% 11.1% 13.7% B.5% 156% 4% 9.0%
Total 4-ear Retum (%) 13.2% 13.8% 17 6% 23 8% 17.7% 20.3% 14. 5% 20.0% 11.1% 16.00%
Eruity Research

12-Monilh Median Price Targel (5) 558.00 $16.00 58300 s250 52400 526,00 $45.50 5000 s26.00 518,00

Upside to Cuent Price (%) 27.3% 27.8% 37.6% 32.8% 8.2 33.7% 30.6% 33.3% 36.5% 20.4%
Current IDR Tier { Tep Tier SO%/50%  d4B%/4B%  SO%/S0%  DS%/5D% 259 /50% (% JS50% D% /0%  O%/0%  ORJO% 0%JO%
GP % of Distributed Cash 35% 10% 3% % 350 0% % % 0% 0%
Crasdit
Debt / 018E EBITDA () P2 35 1.4y 1.0 6% 0.0x L1 0. .2 0.1
Debt Ratings (Moody's / S5F) Ba1/BEB. Baf /EBG. Ea1/BBE.  NR/WR NR NRIMR  NR/NR  HR/NR  NAJNA  NR/NR

LP Pgars GP Peers

Morgan Stanley S 38



Confidential Working Draft

Project Alpine

Appendix C

Precedent Transactions

Morgan Stanley
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+ Averaging the premiums paid
over the previous 1, 5, 10, and
30 day periods, an average
acquisition premium of ~15%
was paid

+ Transaclions since 2014 were
analyzed and excluded the
following non-comparable
transactions:

- Tesero Logistics, Crestwood,

TransOcean TransCanada,
and Archrock

Morgan Stanley

Confidential Working Draft

PRECEDENT TRANSACTIONS

Premiums Paid Analysis on Selected Transactions

Acquisitions of Public LPs

KMP

10-Aug-14

munﬁnj‘nonann

. L rarca @sm;-. ONEOR

10-Aug-14

30-May-18

$=-Jan-17

Average

Year

' |
Acquistion  Acquisition  Acquisition  Acquisiion  Acquisition I
ol bl L ol PublicLP of PublicLP of Public LF of PusiicLP of FuslicLP | |
. !
I 7]
1-Day Premium | (Discount) 12.0% 15.4% 18.4% 0.0% wme% | 143% |
| 1
I 1
I
§-Day Premium / (Discount) 10.8% 13.8% 19.8% 0.4% 226% : e |
¥ |
i |
10-Day Premium ! (Discount) B.9% 8.9% 14,3% 16.9% 21.0% 1 136% |
1 |
1 1
30-Day Premium | Discount) 9.5% T1% 8.5% 60.0% Pt | 212% |
i I
1 1=
|
MLP Distribution Cut 15.0% 17.0% 23.0% A% 1% : LI
I 1
1 |
NMLP Distribistion cutlL hi -1 ¥4 Y. 5 YL G+ 1. 4 t Yo+ |
|

FOUTE  COmpay BSCosUT, Wil Sredt reseenct

Avg.
~16%
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Project Alpine PRECEDENT TRANSACTIONS

Precedent Analysis on Selected Transactions

IDR Buyout Transactions

+ Previous relevant transactions

took place once GP take was
>30% of the incremental cash

1800117 = E F2-Jan-18 Average

flows 100% et 100%at  100%of  100%of  100%of | :
» Transactions since 2016 wera Transaction Structure IDHHIGr: IDRsrﬁ: IDRs!::if IDHs.fleﬂib IDRsHlilz 1 |
analyzed and excluded the ! |
following non-comparable I I
transactions: : |
- TransMentaigne, Plains All Purchase Price ($MM) 11,400 3,768 1,260 10,100 7,200 i &.744 I
American, USA L I
Compression, and NuStar I I
Energy

Indicative GP CF at Purchase 749 288 " a8 g | ay |
(SMM) 1 |
| 1
1 |
GP Take af Cash Flow (%) 21.2% % 5% 27.8% am | 31.0% :

|
1 |
1 |
Implied Purchase Multiple of ] I
Current GP CF (3] 15,2 13.14x 16.4x 30.3x 15.7% . 18.1x |
1 |
| |
Implied Purchase Mutiple of | |
FY1 GP CF (x) 12.7x HA 10,0 166x 13.3x 1 13.1% |
1 |
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Disclaimer

We have prepared Uas document solely for informational purpsoses, Yeu should ot definitively rely upon it o we it to fomm the defindtive basis for amy decision, eontraet, commitenent of
achon whatseever, with respect W any proposed transaction of otherwise, You a||t|.311|! directons, offieers, ¢|rr|ﬂu)n:i. igenis aned alBiliates st hodd ths dociment ﬂﬂl!all_'rtll.'.ll wnlommation
providesd in comection with thas decument in stret confidence and may not conmmuicate, reproduce, disnibute or disclese 1t 1o-any other persan, or refer to it publicly, in whole or in part at
amy time except with our prior written consent. I vou are not the intended reeipient of this document, please delete and destroy all copies immediatedy.

We have prepared tas document and the analyses contained in it based, tn part, on certain asamptions and information obtained by ws from the recipient, its directors, officers, employees,
agents, alflistes andlor From other sowrces, Cur use of such assumptions and information dozs not imply that we have independantly venfied of necessanly igree with any of such
assumptions or information, and we have assumed and relied upon the accuracy and completeness of such assumptions and information for purposes of this document, Neither we nor amy of
our affiliates, or our of their respective officers, employess or agents, maks any representation or waranty, express of inplied, in relation te the accuracy or completeness of the infemation
contained in this decument or any oral information provided in connection henewith, or any data it generates and aceept no responsibility, obligation or lability (whether direet of indireet, in
comtract, fort of otherwise) in relation to any of such informstion. We and our affiliates and our and ther respeetive officers, employess and sgents expresaly diseluim any and all alality
whitch may be based on this docurnent and any érrors theran o ommssaons therelrom, Neither we nor any of our affiliates, or our or their respective officers, employess or agents, make any
representation or warranty, express or implied, that amy transaction has baen or may be effected on the terms o in the manner stated in this document, or as to the achievement or
reascnablencss of future projections, management targets, estimates, prospects of retums, ifany. Any views or terms contained hercin are preliminary enly, and are based on finaneial,
economie, market and other conditions prevailing as of the dite of this document and are therefore subject to change, We wndertake no obligation or responsibility to update any of the
information contained in this doeument. Past performanes does not guanntes or predict fistare performange

This doeeument and the information comained herein do not constinate an offer 1o sell of the selicitation of an offer to buy any secugity, commodity or instrument of related derivative, nor do
they constitute an offier of commitment to lend, syndicate of arringe a fnancing, underwte of purchase of ael a8 an agent of advisor of inany other capacity with respect to any rnsaction, of
coummt capital, oF bo participate in uny trading strafegies, and do not constitute legal, regulatory, aecounting of fix advice to the recipaent. We recommend that the recipent seck independent
third party legal, regulatory, sccounting and tax advice regarding the contents of this document. This document does net constitte and should not be considered as any form of financial
opirdon of recommendation by us or any of our affiliates. This document is net a researeh report and was not prepared by the research department of Mergan Stanley or any of its affiliates.

Notwithstanding anything herein tothe contrary, swch reciptent hereof (and thetr employess, representatives, and other agents) may disclose toany and all persons, without limitation of any
kand from the commencement of discussions, the LS, faderal and state income tax treatment and tx sruchure of the proposad trnssetion and all matenals of any kind (ineluding opinions or
other tax analyses) that are provided relating to the ta treatment and tax stroeture. For this purpese, "tax strueturs” is limited to facts relevant to the U8, federal and state income tax treatment
of the proposed transaction and does not include information relating te the identity of the parties, their affiliates, agents or advisors.

This dectiment s provided by Morgan Stanley & Co. LLC and'or certain of its affiliates of other applicable entities, whach may include Morgan Stanley Realty Incorporited, Mergin Stanley
Senior Funding, Ine., Morgan Stanley Bank, N.A., Morgan Stanlsy & Co. Intemational ple, Morgan Stanley Secunties Linmted, Morgan Stanley Bank AG, Mergan Hanlsy MUFG Sscunties
Co,, Ltd., Mitsubishi UF) Morgan Stanley Secunties Co, Ltd., Morgan Stanley Asia Limited, Morgan Stanley Australia Securitics Linmted, Morgan Stanley Australia Limited, Morgan
Sranley Asia (Singapore) Pe., Morgan Stanley Serviees Limited, Morgan Stanley & Co. Intemational ple Seoul Branch and'er Morgan Stanley Canada Limited Unless goveming law permits
otherwise, you must contact an authorized Morgan Stanley entity in your jurisdiction reganding this document of any of the information contained lerein

Murgan S‘tanley © Mo Slaniey andir cetan of & atilates A1 nghts reserved 42
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Executive Summary
Project Alpine

* We are pleased to present our thoughts on the potential combination of AMGP and AM

* We evaluated a number of potential simplification strategies invelving AR, AM and AMGP over the past 6+ months and
have concluded that an acquisition of AM by AMGP appears to be the optimal restructuring strategy

- Results in a simple C-Corp structure, increasingly the vehicle preferred by the market and larger long-only investment complexes,
while paving a path to be an eligible entity for broader market indices over time (i.e., S&P 500}

- Provides tax basis step-up and associated shelter, and therefore improved distributions relative to other combination alternatives

— However, is taxable to AM unitholders including AR, mitigated somewhat by public unitholders’ relatively high estimated average
tax basis of ~$23-524 per unit, and AR's ~$38n of NOLs

Furthermore,~95% of AM’s public float is held by institutions, who are generally less sensitive to gain taxes vis-a-vis retail
holders

* Additionally, we understand that pro forma AMGP will convert to a traditional C-Corp, which will further simplify its legal
structure and enhance corporate governance of the entire midstream business

* In this presentation we will:
— Discuss current midstream market trends and investor sentiment

- Compare the current midpoint between counterproposals to precedent simplification transactions in the midstream sector

- Provide observations on the potential trading levels of the combined entity

FROJECT ALPINE EXECUTIVE SUMMARY 4



Morgan Stanley fﬂﬁfﬁ

Investor Feedback to Morgan Stanley on “Midstream Model 2.0”

* The 2.0 business model starts with eliminating the general partner/ limited partner structure, along with burdensome IDRs

- Remeoving the IDR mechanism and the need to pay an ever greater share of distributions to general partners better aligns the interests of all
shareholders and gives businesses more flexibility in how they allocate capital

* Investors themselves are largely agnostic to base structure, though at the margin C-Corps have enjoyed enhanced liquidity and a broader
addressable investor universe, which helps in markets where MLP fund flows are tight

* Traditional LP structures will still have equity access in the right market backdrap, but depth and discount will continue to be beholden to MLP

fund flows and sentiment
Investor Feedback

+ Generally indifferent to a C-Corp vs. MLP base structure, 5o long as IDR and governance issues

IE?E'E’HB Structural Form addressed
and Valuation + At the margin, C-Corps enjoy enhanced liquidity and an expanded buyer universe
Approach + C-Corp valuation primarily AV / EBITDA focused; however the market is breadly moving to EBITDA
@ and DCF muttiples including for MUPs as generalist investors look at sector

Oppenhetmerrumds
+ Governance is the primary structural grievance with the traditional MLP struciure
- covernance + GP | LP misalignment - sponsor history of favorable GP treatment at the expense of LP

+ LP board representation is a major issue and focus for new investors — investors like traditional
corporate style board independence (even if a confrolled companiy)

Zimmer
"1 ‘, a li ant + Dedicated MLF and generalist investor community are universally opposed
+ Dedicated MLP investors have varying degrees of tolerance of when IDRs are addressed but feel
MCUFW.{‘.‘E' structures that still have IDRs with a material burden will have a hard time finding new capital
m + Execufives should be compensated based on normalized cash flow metrics

+ Coverage levels of ~1.2x viewed as generally appropriate dependert of the growth profile and a
responsible balance sheet

COHEN & STEERS
e + Subordination is far less of a focus — focus is squarely on governance and IDR construct

FROJECT ALPINE EXECUTIVE SUMMARY 5
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Wilreanrysa

What Investors are Saying in Their Own Shareholder Updates

Excerpts from a Recent Investor Letter

Exhibit 5: The New Business Model
MLP 1.0

Complex structure (GPILP with IDRs)
Waak alignmant of shareholder intarasts

High leverage

Maximized distribution growth / greater risk of distribution cuts
Assat buying o drive IDR payouts

Frequent, dilutive equity issuance

Exhibit 6: A Shifting Return Profile Focused on Total Return

MLP 10 MLF 20

MLP 2.0

Simplified structure (no IDRs)

Greater shareholder alignment

Lower laverage

Higher distribution coverage / lower risk of distribution cuts
Focus on core assats and retum on investad capital
Stack buybacks

How to Identify a 2.0 Company:

»  Hag it removed it incentive digtribution nghts?

»  Doas it have high distribution coverage?

*  Doas it try to seli-fund the majority of its capax?

# |z the management team aligned with all invastars?

+ Does it have an indepandent Board of Directors
and best-in-class corporate governance?

It doesn’t matter if it's a corporation, an MLP or
Canadian company—if it approaches itz businass in
thiz way, it represents the new model of midstream If
it doesn't, it's version 1.0 and, in our view, could face
significant challenges ahead

Beures o & Stews Oren Sicis o BLP 20° witor Lot

FROJECT ALPINE
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Antero

WATcrpany =

Recent Trends in C-Corp vs. LP Structures

R . ) i
Liquidity Benchmarking (LTM) Select Midstream “C-Corp" Follow-Cns (0 ! Salect MLP Follow-Ons (1
]
Mo ADTV / Float '
s EETT TR oL TEE T TR P LT F T 2t LA T K
1& Pricng e Amn Oferd omers | Pricing AR Offer 7 Offerd
. L pa) WTHG P Ge  Fed Gume
BT3B Vipes Brargy Parners L 3950 [T L) Xl g : ORTEIE SR Mihbram Paricers LP T T L] TIETT]
1.0% D1A1E OMEOK It \HOE  SF @8 @Y T8 T8 §  (MOMIA ShelddesmPabensl®  BBI0 133 (81 (60) Q37 @0])
ST Targa Pesserces S T T L ] 7 1o : RGEAT Andwo cebeam Pabami® 3143 24 fRd Q) ¥
0LE% C-Ciorp: CHIWIT Tasga Pasouries Do 4501 FE =T T ) 12 (6B | DUINT Eoegy Tl Pahenl® 10071 FE T T 1] 2
bl DTN1T Pl G HaagE P MTI WD @4) pE 2T (g : QUIWIT Wetlenn Gk Pakss LB ™ 81 04 @y na
BN N ll;::h’. CIAWIT Targs Passerced Dam 2304 L0 MmN [FR T : BT MesEse Brergy LB [ S T T T TR ] 37 IE
DIEWIT Ve Comp snaes int IMTE W0 @y mn  mf T4 - MARANT F-Crsh Py L 248 WO (4] () T T1]
IarTE Esonage e 164 BS @BN) B AT N3 | 00U Bubey Pamesut WAT 88 B8 @17 13 g
0.d% BN Teus Restene Som Jan LE R -1 I ] LN : TN Susco LegEs Pamre LP B0 LI CF T T L] a
DB Estrage e 1) [T I T VI ] B [EA% ) OCMOFIG Pranps G Panenu? E1F] 82 (40 @A) {24} [+
e R e 4 BY 1B N 0b piy : AT Sne wasrernPamesl g 138 (B 4 G0 guE)
Jun-17  Qet-l7  Feb18  Jun-18 an 1MEs T3 A B W e4 e L L L
C‘Cﬂ? LLE P [ZENES e LU - Y 14 wE : Mean N i wy  §35 L]
Sonon Bt Capas 10 S Pne DB E:: Converted to “Checi-The Box® C-Corp in March 2018 : Souroe: Dedioapic
Monthly MLP Fund Flows Incremental C-Corp Investors 19
Since 2014
3.500 ' i J J
sun —— OFidelity
' l ! | oo -~- CTIAA
2,500 T | i Weak Since
2,000 L A L
sm 1 ] ]
1, i i i
A — mmmm o
1,000 T T |
500 | | I l ' | CAPITAL
: (W 11| T 1L P AT o
1 [}
o0 . | BLACKROCK
(1.000) i i i
(15000 : : . TRASKLLS TIMFLLTOR
NORGES BANK
Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 .' i
wharEy MUP ETF ¢ ETH Flowd wMorttty OFFurd Flowd oty MUP CLEF Nauance
Sered MUP Data
1 siang
1 ibiarwh dent wn AMGP of own Midstous C-Cora o maiialy Do i2e
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Recent Counterproposals Comparison

(antero

AMGP & AM Counterproposals Dated July 20t & July 25%, Respectively

Exchange Ratio | Cash
Consideration

Series B Shares

Reorganization

IDR Treatment

Pro Forma Dividend

AM Unitholder Vote

Other Terms

+ 1.68x AMGP shares per AM unit

All Series B units exchanged for an aggregate 18.5MM
AMGP shares

AMGP will be recrganized as a Delaware corparation

AllIDRS held in AM inwill be canceled

+  Expectation that AM Common Unit Holders wil not
realize a distribution cut from what they would have
received for the first four quarters post transaction

Approval by the majority of the non-affiliated AM
unitholdess

« Wiling to negotiate any potential Water Earn-Out
separate and agart from this transaction

AMGP Counterproposal (7/20) AM Counterproposal (7/25)

1.T1x AMGP shares per AM unit; plus
Cash consideration of $3,84 per AM comman unit

Agreed, except for, new AMGP shares will be subject to the same
vesting schedule as the Series B units

Agreed

Gaovernance terms are open

Agreed

Agreed, axcept for, expectation that concurment with the anncuncement
of the transaction, # is communicated to the public tat there will be no
“backdoer distibution cut for existing AM unithelders

Agreed

Agreed

FROJECT ALPINE
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Historical Exchange Ratio Analysis ...

Adj iz Ao AM | Ozcharge g lx Exchangs  Ad.0x
PBatio [z) k-:p]'"l‘ & Ratio[r)  Matio[x) Fatajy)  fsie ()
Since AMGP IPO i IHGC BT U8 1@l (W (WM WM £
3Day dop 1840 T 1850 108 i ) M 1Y
[ [E- TS 1880 1 " ) Ty ey
AM | AMGP Exchange Ratio WhDay kg 16N 1B 1880 it % (%1 i .
As ol 3 August 2ME8 TSy g Vi 18 185 191k L) L] o il
LT [ 1850 198 ) " E 7%
200 Spet il Sanktegiainne Luttid 140 LR 1880 1918 1 ™ 2 i
Boot ot Spes Comm. kenounon 13800 L84 1850 1988 % 1% % B
80 Dty it B 50 oo Lt 158 1575 1880 1918 [ | i e
Counter-Crfer:
1.90 3 18918
5
P
z
7
= H Jan 29, 2018:
SallingStone flos
1$Dm Currant: 1,745
1.70 Feb 24, 2018:
Anncunce Special
Commitieas
30 Day: 1.640x
B0Day: 1628
160 ey
Al
o
1.50 g
< Spot al SafingStone
2 Ledter: 1.472x
£
=
140 £
1.30
May-2017 Juk2017 Det-2017 Dec-2017 Mar-2018 May-2018 Aug2018
S Capetsl 10
Nates:

1. Adunbed AN { SMER euchange b clfoiged o the AWGF unefeched marsl ca0 grossed up by the pecgentage <f Senes B 30 1E dinbubons: dvided by poo Srma AMGE wrare count (nciuaive of TH 34U share Senes B comvenson

2 Imphed coerliroiir premum Fodaded D ilased 1 Fe sechangs el plud the §3 EL b comporent |Alla gucfarge rabo of 1916}
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lllustrative Midpoint Offer Analysis

AMGP & AM Counterproposals Dated July 20t & July 25%, Respectively

Assumption Midpoint Offer Analysis
* For the analysis herein, Market date s of 3 August 2018 e e e
we have assumed an
“lustrative l'I'lideill‘I" AWMGP Counterproposal Iiustrativa Midpoint AM Countarproposal (7/25)
between the most recent
Spot Exchange Rasio (x) 185 188x 1 1.71x
AMGP and AW : ;
counterproposals Cash Consideration ($/Unit) - I $1.42 i 5384
| t
AlHn Exchange Ratio (x) 1.650% I 1784 1 1818
] i
llustrative Equity Purchase Price (SMM) 5708 1 8172 1 8,835
it i
% Cash - I 5.8% 1 10.8%
I ]
: 1) - '
Pro Forma DWHQ‘TShl'p Cash Considoraticn (SHMY : @ 1 ne
B et Cashia AR f‘m’lll:' ~ I 150 ] |0
T 1% BN 6% I !
P&l Oworstp NGRS 0% T2PN L AMGP Shares Issued to AM 086 I 342 I 3948
BE AN Butle Eral L P E ! 1
Pramiums Analysis:
Adj. Series B AMGP Share Price BE2018 I :
I
Z0NE ShUm Pich i st T . BRI -y Avg. De% XTI I T aos 1 o1esn 1.8%
AMGE FOS0 (v} 185 20 I 1
AMGE Mot o (M) 5n B0-Dary Avg. 1.4% 3% 1 a8 4 8% 1 oq78% 12.8%
T8E AN Darbutons iy Semes B (%) 4™ ] []
et AP Mgt Cag {40M] 375 B0-Drary Avg. 26% {2.1%) I 10.8% B.1% 1 19.0% 14.2%
Progesed Sanes B Corvension (VM) Wa I ]
Fro Forma AMGR FOS0 M) 047 180-Day Avg, 5.9% 1.1% : 14.6% 9.7% : 3% 18.3%
Imgesd AMGF Share Price {f § thare fa1 I 1
e ve——Y TP Spot al Spec. Comm, Announce, 159.5% 14.1% . 0% 235% I 4% 328%
Nates:
1 Exchuded $I25MM of il furesd inombaribid wilsr $m-o0E Pyl Side 10 AM

2 At cdh e Shites DORARNINE WITY CUManE onrrap, rbintion Rl My provade 8 Tghae cash conbent for AR
3 Adunted AM | AMGP axchange rabo cafculted s the ANMGF unafectedmarksl 030 grossed uD by the peroentage of Senes B 20155 dwinbubions divided by pro Sorma AMGP sheve count [nkasive of 18 ML shre Senes B comverson)
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Impact to AM vs. Selected Peer Precedents
Assumes lllustrative Midpoint 1.680x Exchange Ratio & $1.92 Cash Consideration

% MLP Distribution Cut = Forward Year Year 1-Duy Predn. (%)

. ' -
oo Can o P A0 o I

wer [ 1o o SRR » Ao | 0%
oe I

o0 I vt FEFREEREE ¢ o on
ETP B s
oo D s [ . ® o
WPz . o 1149 =
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Pro Forma Impact Analysis

lllustrative Pro Forma Impact to AM; 1.680x Exchange Ratio; $1.92 Cash Consideration Reinvested

Assumptions
* Company provided
projections
* Cash consideration ($1.92)
reinvested into AMGP at
B/3M8 price of $18.50
+ 2018E distribution set to
match standalone AM
distribution (on a 1.680x
exchange ratio basis)
2020E onwards assumes
AM standalone fotal
coverage profile held
constant
* Acceleralion of waler eamn-
oul for $225MM of cash (if
included in transaction)

+ Cash consideration funded

(antero

Distributable Cash Flow / Unit 11 Distribution / Unit (1)

6.2%

85.25

5425

§3.25

5225

§1.25

28%

Aceration | (Dilutlon)
69%  104%  12.5%

HE

2018E

2020 HHE 022E

Long-Term Coverage Held Constant 2!

Aceration [ (Dilutlon)

4.3%

8.9%  11.9%

20M8E

2020E

HNE 20226

DPU CAGR v=. 2018

; C 1,500 0%
wilh debl with a 5,375%
interest rale
Consolldated = S
SA PF
Tetal Debt 1857 2.241 1.28x 30%
018E EBITDA 30 T30
Debd4E EBITDA 2% Adx
113 25%
OKE Debt/18E EBITOA ™ " s
TRGP DebdEE EBITDA e Hm
EQGP Debt/18E EBITDA, e 1.00x 20%
I019E W20 221E 201E M0E 20218 M2E
Baures  Company proiors Yot Growth
A Sk 29.0% 20.0% 19,9%
i, 15 U0 AN share e standalone =fill= Fro Fora BE 26.7% 26 2% %
PROJECT ALPINE EXECUTIVE SUMMARY 12
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Pro Forma AMGP Investment Highlights

Market Data as of August 3, 2018

* Under the proposed exchange
ratio, AM unitholders would have
a larger pro forma ownership
position than AMGP

© OAS A resul, s cnlical 1o
understand how AMGP would be
expected to trade post the
transaction to quantify the valua
implications far AM helders
beyand the implied upfrant
premium
- Pro forma AMGP will be
axtremaly well pesitioned as a
high-growth C-Corp with
substantial current yield

~ Analysis of pro forma yield,
growth and retum attributes
suggests higher trading levels
for AMIGP

Hypothatical Index Re-Weighting
Calculation {3;

(et
el Buying AUM Tracking
Indicex i
L -

Mt Changes to Index Weighting

$1.3Tn x 0.0195% - 0,000
b

-~ A - -
Fod- Pre-
Weight  Weight

“351.1Th x D019 5%
............. i
i
1

Post-transaction, AMGP to be positioned as a
leading midstream C-Corp with a number of
factors that distinguish it from its peers:

¥ Fastesl groving midsiream C-Corp

- Distribution growth exceeding 25% through 2021
" Highes! tolal return midstream C-Corp
- Proforma 3-year implied IRR of ~38%

¥ Qrganic growth driven by backlog of $2.76n of projects

¥ Strong balance sheet with 3.1x YE 2018E leverage
(including accelerated water eam-oul)

¥ Ability to grow without equity issuance
¥ Top-tier asset base, proven growth track record
¥ Top-tier Appalachian management team

¥ Depth of inslitutional access spanning lradilional
midstream investors and sector agnostic growih
investors

- Mitigation of overhang on secondary sell-downs /
offerings

- Significant enhancement of public float

- Path 1o being index eligible {i.e., S&P 500) once

public float is =50% of ouistanding shares (inifially will

be ~43%)

+ C-Corp governance, including a majority of independent

directors

Top 20 Midstream Companies ()
Ranked by Marke? Capitalization

T | ENB
635 N -0
so9 N T
405 | TRP
8.9 [ | KMi
T | wha
204 I VFLX
78 | o OKE
24 I FAA
170 I coP
161 I WP
186 | LNG
113 [ TRGP
100 I ANDR
ETS | FF AMGP
o7 I WES
a0 [l WGP
79 I ENBL
57 [l EQGP
65 [l F5eP

| Ut | C-Corp

Company propciont

PROJECT ALPINE s

1. Probormas for il snnounoed simpl boabon rantaction
T Aswaraes incusoriio B SEF 6 0% pubiic ek based on PR T50 o83 18 BMM shares and BTE price of § 18 50
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Support for AMGP Trading Level(

Market Data as of August 3, 2018

Implied Pro Forma Trading Level

+ OKE currently trades at a ~3.3% 2018E yield with a cansensus ~11% 2-

year forward growth rate, while PF AMGP (at current price) would imply AMGE
a 2019E yield of ~7.1% with a ~26% 2-year forward growth rate h Upside ~18% ) (_ ~39% ) ~1% ) ([ ~68% (_~50% )
+ OKE currently trades at a 14.7x 2019E DCF multiple and ~11% 2-year S1.16

forward OCF growth while pro forma AMGF at current price would imply
2 11.8x 2019E DCF multiple and a ~21% growth rate

o Dividend Discount Model (“DDM")

+ Dividend discount model with 10% cost of equity implies an ~11.8%
terminal yield for standalone AMGP

= Implies pro forma AMGF share price of $21.86
+ Peer average DOM of ~8.5% implies a pro forma AMGF share price of

§27.83

§25.683 R
Current oOM-  DOM- 3¢ IRR - 3¥r IRR - Yiedd
] SA Yield Peer Yield SAIRR Peer IRR Growth
e 3-Year IRR Expectations
Al usted
+ Maintaining AMGP's standalone 3-year IRR implies a pro forma share AM AR Exchongs-Ratio M uste)
price of $20.84 % Uptide (~21% 3 ~a2% ) ~138% ) ~T2 [ ~54%
+ Maintaining a peer average J-year |RR of 19.0% implies a pro forma
share price of $31.16

o Yield / Growth Correlation

+ Correlation of yield vs. growth implies a pro forma share price of $27.83

o Investor Universe

53228

* Multiple long-only Midstream C-Corp investors and possible fulure Current @ COM-  DOM- Y IRR - 3¥e IRR Yield /
inclusion into S&P 500 provide potential incremental buyers of PF AMGP 1.784x 54, Yield Peer Yield SAIRR PeerIRR Growth
PROJECT ALPINE Metes: EXECUTIVE SUMMARY 14
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Pro Forma Trading Considerations

/Antero
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Aantero

Peer Trading Metrics
Market Data as of August 3, 2018

* Pro forma AMGP would be

A /JAntero

projectad to have higher EQT GP oy £ ONEOK ﬂ TARGA
Boke el
as OKE ma
* Pro forma DCF and Bty ok i i LEd a 5% | o AMGP becomax mors in-ine wih C-Corp
EBITDA multiples projected Aggregete Vakie 6667 Wa% 19.060 21430 wr
to be attractive for new
i
* Assumes illustrative 2014E EBITDA 132 W Ax 1 153 1200 f:ﬂ”&ﬁmm’ﬁﬁ“
midpgint transaction T AT Sxtming cureet AIGP shandasnn shacs
structure and early SHE BT L B e e A2 1| s
out -
. 2019 DCF 152 T 1518 o g
* Pro forma AMGF projected
+PF AMEGP'S poat-iniing DCF growh for
to have a healthy total debt HIE DCF " Wl 97c | uggests pobanisal for upward share price
/ 2018E EBITDA leverage — - oy e
. DEF Growth (VHE - 1y 4 10.8% 1% i 2000r%
compared to peers:
— Targa: 5.0x 20196 Yiesd 1% 8%
= ONEOK: 3.4x 019E Cash Coverage Ratis 1w CT am 10 1w £ A
-EQGPNM® e AT e s i
P Growdn | 19E-21E CAGR) WS 10.T% 4% A% X0%
EBITOA Geaath {19E-21E CAGR) 14 11.1% 121% 3% 19 E
Dt { 2018 EBNTOA Ty 34x fim ":mg"“"“::‘"r IMI“"
Bouree  Capsal K2, Company propecbors for AW 4 AMGF
Moken:
F L St cebl oo of FRBEMA of b1 el 5 A the il conisderaton and waer dam-oul
13 Gl
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Market Data as of August 3, 2018

* Utilizing a 10% cost of
equity and Wall Street
research, the current share
price implies a ~11.8%
terminal yield after 2022

f:) Pro forma for the
transaction, AMGP would
nead a ~15.0% terminal
yield to hold the current
share price

FROJECT ALPINE

Standalone AMGP

Aantero

() Dividend Discount Method - AMGP Buys AM

Pro Forma AMGP — Implied Terminal Yield

IHE Hn nH D22 Terminal e T i D22 Terminal

Standalons AEIF Distributions PF ANGP Distributions
EEITDA F=0Y 353 a5 58T EEITDA R 1,25 1413 1541

Indient! Expands Infee! Expenss [iF4l] (T (1]74] (k7]

Cash Taes: (L20) (B8 g [R0%] Cash Tanes

Serws B Peyment 1z (2 {26} el Sewns B Paymanl . . . .

M, Capas: & Othis M, Capen & Othar 3 W (] [
Caxh Flow Avallable 165 FLl a4 13 Caxh Flow Avallable L] 1,000 110 1405

Coverage Coverage 1wz 144 120 To
AMGP Dhstribuiions 185 48 I 413 AMGP Distribuiisng (2 k] BEE 1,083 148

PV @ 10.0% Cosl of Equity T FLd d 96 20 PV @ 10.0% Cosl of Equity B e B3 6 [0
Talal PV §f 10.0% Cosl of Equity dadh Tikal PV 10.0% ol of Equity 255
Curranl Shars Price 1850 Curranl Shars Price 1850

Terminal Valus Terminal Walus

Imped Terminal Fiekd 1Hes

Impled Terminal Yiekd 15.0%

Uraingcurted Tmminal Valun 1T

Unadinsounitid Termrinal Value LA

PRO FORMA TRADING CONSIDERATIONS 17
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Aantero

) Dividend Discount Method - AMGP Buys AM (Cont’d)

Market Data as of August 3, 2018

(&) Holding AMGF's current
terminal yield constant
would imply a pro farma
share price of $21.86
(~18% upside to current
price)
’j Using peer average
breakeven yield of 9.5%,
implied pro forma AMGP
would be $25.63 (~39%
upside to current price)
- Using OKE's implied
terminal yield of 6.4%,
pro forma AMGP price
would be $34.97 (~89%
upside to current price)

FROJECT ALPINE

Pro Forma AMGP - Assuming Standalone Yield

. Pro Forma AMGP - Assuming Ava. Peer Yield

Flal) 0 i T2 Terminal 2018 2020 m T Terminal

EBITDA EL] 1,311 1413 1847 EBITDA L T B - 1413 1847

Inferesi Expense 21 (14T) (162) (176 Inferesi Expense 121 (14T (] (176

Cash Tanes Cash Taxes

Secas B Peymaenl Serer B Peymant

Mainl, Capax & Oihar (L] (BT} ) LX) Mainl. Capex & Ouher (L] (104 ) LX)
Gash Flow Avallable e 1e 12 1405 Gash Flow Avallable B 10 120 1405

Covarage i 113 LF] Ta Covarage 143 144 LF] Ta
RMGP Dhtribulinns L5 LLE T Pl . B2 RMGP Distribubans L2 B 10m 134
S TR
PV 10.0% ol of Equity (23] 750 853 956 LR L PV & 10,0% Coal of Equity B51 T 853 956 1008b
Tolal ¥ @ 10.0% Conl of Equity 1142 Ticlal PV & 10.07% Coad of Equity 13390
Cureni Shane Price B21.86 Cumeni Shane Price FTREY
R === T
Irnplied Teestingl Yiskd 11E% | | Impled Termina Yied 95%

Unilisg gunted Tomminal Yalue a8z

Ureglis ¢ gt ed Teerminal Yalue 14,083

PRO FORMA TRADING CONSIDERATIONS 18
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© IRR Method Analysis

Market Data as of August 3, 2018

-
@ Current implied 3-year IRR

for standalone AMGP is sE Growth Exit  Predicted 3 Year
~37 6% Equity Value  Price (5] Yield (%) Distributions per Share (5 / Share} CAGR (%) Growth (%) Exit Yield (%) AR
R i HME 18- 20 3024 - 2022
- Maintaining the same
AMGP IRR implies a pro AMGP SA 145 51850 am 2089 S 174 a01% 78 4% e
forma share price ?f @msﬂ BE 10,544 £2051 % $132 $167 5208 24.0% nM FET I
$20.51 (~11% upside to
current price) @méﬂ BF 16,470 531,16 4% §132 167 5208 26.0% F¥ 45 190%
@ Curent peer median 3-year @msﬂ PE ase | 51850 7% $132 157 5208 6.0% 0 a5% 42T
IRR is 19.0% AN 6,041 3028 8% 22 5285 $342 HA% 19.8% 48%  265%
— Maintaining the same for M8E 20208 WAE 201920
AMGP implies a pro .
forma share price of wee 7984 $36.47 1% 5260 s23 5316 10.2% 855 63%  185%
$31.16 (~68% upside to EQGP 6,688 2211 6% 5168 5205 5230 14.7% 60% 87% ok )
current) ENLC 3158 S1745 6% 5120 5136 s1.52 125% 7.2% a5%  175%
@ Holding current AMGP P i i o o
H * Peers 202 202 2018 = 202
price of $18.50 constant - -
implies 3-year IRR of over WES 0,714 52,48 TN 8407 8436 5448 4T 454 a0% 1%
42% £am 6,167 51 48 10.1% 8522 56,00 56,35 10.3% 444 a6 200%
HBLX 210 s8m A 5281 $3.92 5174 19.7% 19.0% a0 1m0%
MM 138 %040 FES §157 8181 s2.07 148% 150% s4%  08%
HESM 12 s2n 7% 5163 187 s2.41 129% 1.4% 0% 2%
20206
TRGP 11,332 £5181 1% b1 L. Lx il 14% 4.3% 58% a5%
OKE wmse s 5.3% 5360 5385 442 10.7% a1 85% 8%
Paes Maan 11.3% 8% g%  10.0%
Paas Madian 11,8% 0% 65%  102%

FROJECT ALPINE > Ll PRO FORMA TRADING CONSIDERATIONS 19
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© Yield vs. Growth Correlation

Market Data as of August 3, 2018

" Gorrelation of yield vs. AMGP Yield vs. 2-Year DPS/DPU CAGR (G8P Peers)

growth implies a pro forma
share price of $27.63 120 2-Year DPS/DPU CAGR (2019 - 2021E) R-Squared:
(~50% upside to current 0.641
price)
10,0
TGE &
80 EQM
‘.;"IEE?‘EL PF AMGP
2 tmpfled Price: $27.83%
AMGP Yield Sensitivity S . T Implied Yield. 4.2%
(At 3/31/2018 Annual E T . mmf:‘f:]:: 2-Year Growth: 26.0%
Assumed Iimplied ' e 522 2RM 8
R e - i
T $18.50 O WL ke
4.0 wma
5.7% 22051
5.2% $22.48
| AMGP SA
4. 7% 22487 20 wid Froe 4 1A
Irmplied
oy HERT T
37% 23150 r 26,0%
590 33352 oo 5.0 10.0 15.0 200 25.0 0.0 35.0 400 45.0
! C-Corp # Non C-Corp Antero
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© S&P 500 Index Eligibility Criteria

Based on Latest S&P Methodology — June 2018

* The indices are maintained by
the S&P Index Committee
which meets on a regular
basis

+ All changes to the indices are
fully discretionary
— A company that satisfies all
of the criteria may not be
added and the timing of any
addition is up to the S&F's
discretion
+ Antero Midstream GP will
likely not meet all
requirements for the S&P
500 immediately after the
simplification transaction,
given its public float is
expected to remain below
50% of total shares
outstanding

Shauld AMGP improve its
float over time, it could be
added to the S&F at the
discretion of the index
commitiee

~ M5 estimates an addtion to
the S&P 500 could result in
at least 12 S5MM shares of
demand from index funds,
which is ~5233MM based
on current prices &

1
Geography & + U5 Companies | v
Listing
= Minimurmn of $5.18n
m;,',:,‘mlm + Market cap minimum is reviewed fram fime o lime v
3 Aduquate + [atio of annual dellar value iraded to foal-adjusted capitalization for the company sheould be 100
Ligquidity and or greater. and the company should trade 8 minimum of 250,000 shares in each of the tralling six v
Reasenablo Price Fonths
4 + The sum of the most recent 4 consecutive quarters’ as-reported eamings should be positive as
should the most recent quarter, as-repored samings are defined &8 GAAP nel income excludng
Financlal Viabdlity discontinued eperations and extraordinary ilems v
L + Minimum of 50% required
Public Float & + AMGP Pro-Foma Public Flcat (%) = 224.3MM shares / 518 GMM shares = ~43% 5
8 et + Companies’ ndustry classifications contrtute 1o the maintenance of a sector batance thal is in ine
= wilh the $ector composition of the universe of eigible companies within the defined market cap v
Representation range
ii + Eligile securilies are the commen stock of LS. companies with & peimary listing on one of the
Eligibla accepled U5, exchanges (NYSE, NASDAQ, Bals). ineligible exchanges include OTCEE and Pink
Securities and Shiets v
Organdzational + Eligile ceganizational slructures are Covporations, including equity and mertgage REITs (excluding)
Structures = Ineligble erganizational structures and shane types include bul are not bmited toc BDCs, LPs, MLPs,
LLCs. CLEFs, ETFs, ETNS, ADRs
Foled:

1. ALLS. company, for indes pur-oses, should hawe the Doeing charchnadios: | 1) Ses 904 annusl reports and shoukd ot bs considened & kemign entiy by the SEC,{2)the U5, portion of
Reaed s and reverues coralin/ies o pharity of e [obal, but nesd it excaeed 0% (shan e arg in ool oty Slamine phasily shersss: rvswnug Srlamines plusidy whin asse

rciuding NTSE Arce and NYSE MKT) or e WASDAG Global Selecs Marol, Seiect Marclt, or Cagatal

t conmsten nelh U 5 pracis ||<nm\-u Tk 1ol P O I QLSS SAF Dow Jord Indeons miy sl

TkCrTation 1§ INCEergiNdy )M prammary itine) of the commen Bosk ikthe
Markj (AR oo ok eleptia for ncliean; (4] e coporate govemance s
demialls mwyl:r Nk pUTeses @ s pimany babing, hesdquariens and incommongion are 8l e U S endlor 8 "doméole of convenenos”

1 opieseal. Boal 1 caloulatid off baaic Shows batandng. v, Tiaoean imdancat whire SHIP lodka sl common Hodk squsiint Bevustins on 8 Rully akied hows

3 At eeluiitnilo e S8 o SO0 puthe B, i on FF TS0 6F 513 G thanid and cuiment pde of §16 50
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© AMGP Style vs. Peers
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Antero

Widflreanry s
. . .
Identifying Incremental Midstream Up-C / C-Corp Investors
Top Holders of Midstream C-Corps 112!
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Legal Disclaimer

We hive prepared this decument solely for informationil purpases, You should nat definifively rely upsn it o use i Lo form the definitive basis for any decision, contract, commilment er acticn
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Executive Summary

+ Shareholders of Antero have made requests for management and the Board to consider and evaluate
potential measures to remedy two perceived issues:

—Perceived valuation discount and relative underperformance of AR versus its Appalachian peers

—Shareholder “mis-alignment”, primarily referring to the IDR value stream being held outside of the AR
family

JPM and MS have been working with management to analyze potential actions through the lenses of.
~Potential benefits to shareholders of AR, AMGP and AM

—Potential to address shareholder concermns

Though our analysis is ongoing, we want to highlight fwo potential actions which, in combination, appear
to meet these criteria

—Consolidation of midstream entities via AMGP buying AM

—Appears financially attractive to AMGP and AM shareholders and solves a key mis-alignment issue
for AR shareholders

~AR share buyback of $500MM+, effected over two years
-Sizable enough to be meaningful while preserving leverage at 2.0x for 2019 and beyond

—Potential use of proceeds to fund buyback from early monetization of water earn-out payments




%}ggp_stream and Midstream Sector Trends s

* Recovery in oil prices not matched by natural gas, and investors are generally skeptical regarding a catalyst for gas-
levered operators

» Frustrated investors clamoring for free cash flow, shareholder returns and capital discipline over production growth

=In the last six months, 6 firms have announced share repurchase programs and 5 have added or increased dividend
programs

» Increased scrutiny of executive compensation and to some degree governance
—All topics directly addressed by Antero at its Analyst Day
+ Operational execution increasingly separating winners and losers in the eyes of investors

» Investors also expressing belief in value of intra-basin consolidation, although social issues and bid / ask on premia still
impede activity

* Lower commodity prices, slowing growth, and slowing producer activity have generally resulted in distribution cuts, lower
MLP unit prices, and materially higher yields over the past 3 years

* In response, many investors (particularly retail) have exited the space in search of other yield-oriented investments
(REITs, utilities, etc.), materially reducing equity capital market access for even the largest MLPs

+ |nstitutional investors in the midstream space have become increasingly focused on distribution stability, ability to self-
fund the business plan, elimination of IDRs / simpler structures, and more conventional valuation metrics (i.e. EV/
EBITDA vs yield plus growth)

—MLPs have responded by reducing distribution growth to build coverage and reduce capital markets reliance as well as
by simplifying corporate structures (repurchasing IDRs or intra-family mergers)




+ Material increase in activist activity over the past 18 months across the oil and gas space with attention focused on upstream
- 10 public campaigns launched, with many more undisclosed situations

« Commaodity prices largely viewed as range-bound, with more optimism for oil vs. gas
- Commaodity price stability gives activists comfort that commadity price declines won't undermine investment/activism thesis

+ Activist activity (both in oil and gas and across industries) expanding from “traditional” activists to investors who have historically
been more passive

+ Activist arguments generally center around the following themes, and are coupled with allegations of governance “failures”

- Need for targeted company to engage in M&A to address undervaluation (whether due to lack of scale, insufficient management
expertise or otherwise)

- Need for targeted company to explore structural alternatives to address sum-of-parts discount

Select Campaigns

Activist Demands
Target Announcement date  Market cap (Sbn)' Activist Stake'
Strategic Structural Governance

Resolute 01N2EN8 507 Monareh ¢ Fif Tree 9.2% 19.0% v x v
Ee_;ﬂ 12114017 140 Ellictt Mana gement &7 ¥ o v
m 1r20H7 08 Izahn Assotiates / Fir Tree 135783 v " v
BEFAN R a 101617 23 im:?lutmmamf 5.0 y y %
_m OBBAT 17 Fir Tree 185 v x v
j JOMES o147 01 Q Investments | Fir Tree TBIT2 v o v
EQT 07037 10.2 JANA Parinars / D.E. Shaw 59/40 ¥ o %
SNERGEN BSAINT 54 Cansex Manngement 55 v ® v
BHP a7 983 Ellicit Management 41 ¥ ¥ ¥
@ 2116 28 Ellictt Management 40 v v %

Source: SharkRepellent, Wall Sireet Joumal f Reuters, FactSet; Note: Most recent campaigns isted rst; " AL start of agiation

Shareholder Activism Across Oil & Gas  4wiex

]



!

'.9_;.li'f9!'_mance Over Time

Two-Year Share Price Performance
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) AR Peer Benchmarking prowm
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R Peer Benchmarking Cont'd

Consolidated Debt / 2018E Consolidated EBITDAX Deconsolidated E&P Debt / 2018E Adj. EBITDAX
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‘Street Perspectives

Wall Street Believes In Less Upside At AR Relative To Peers

Broker Price Targets (112)

« 524 86 Street consensus
price target

=31% premium to current

+50% “Buy” vs. 50% “Hold"
street recommendations

-67% “Buy”
recommendations for
peers on average

-33% “Hold”
recommendations for
peers on average

Netas

"W view [Antero's] valuation "Antero sel the stage for strong  "While we befieve management
multiple as cheap given that growth for the next five years, remains one of the best in the
we forecasf AR E&F can grow  wiile simulfanecusly business, and the strategy of
production at a mid-teans rate  fransifioning to a FCF positive  transitioning to free cash
in 2020+ within cash flow with  company with <2.0x leverage genaration should be well
=10 years of inventory levels. We remain at Hold on  received, we remain on the
ramaining post 2022." the name as we lake a wait- sidelines awaiting a better
and see approach to the entry point given complexity
company's ability to reach its  of Infegrated corporate
targets.... We think interest structure, momenium from 5
from investors coukd polentially — year plan that doesn’t builkd until
pick up as the company 2019, and the 6%
positions fselfl for fiscally oulpeiformance of shares vs.
responsibie 0assy peers over
growth.” the last 12 months™
Buy Recommendations Have Declined Over the Last Year as the
Street Shifted To More Hold Recommendations
% of Ratings § { Share
e == = m m ™ 7500

B 3 ]
oy
A
i
(]

et ot @t ® 4® % of 2P 9° & f oY 9t Bt

| E™ Hotd ] 5 = Aerage Frice Temet hare Price
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__Eotential Structural and Financial Alternatives

Structural Alternatives

o AMGP acquisition of 100% of AM

o AM purchase of IDRs

o AMGP acquisition of AR's ownership in AM
© ~M acqisition of AMGP

o AMGP acquisition of AR

o AR acquisition of AMGP and/or AM

€D 2R spirvspiit-off of AM units

Advintero

a)
b)

¢)

d)
e)
f)

O AR share repurchase, financed via;

AR leverage capacity
AR sale of AM via public secondary

AR sale of AM via private secondary to
Infra/Pension

AR water earn out monetization
AR use of AM distributions

AR issuance of alternative AR security (e.g.,
mandatory TEU)

AR asset sale
AR hedge book monetization
AR margin loan of AM shares

AMGP bond issuance to buy AM units from
AR

O AR dividend



Overview

Benefits
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AMGP Acquisition of AM

AM Acquisition of AMGP IDRs

* AMGP acquires AM in all-equity transaction thereby eliminating
the MLP

+ Dramatically improves “mis-alignment” issue; positive for AR
+ Compelling Value proposition for both AM and AMGP
= AM receives up-front premium and accretion to distributions
beginning in year 4
~ Tax shelter provided by step-up enhances DCF
- AMGP gets 100%+ up-front accration and still enjoys 25%
higher distributions 5 years out
= Analysis indicates AMGP will hold value and even improve
+ C-Corp structure provides larger float, liquidity and access to
institutional capital, reducing perceived overhang at AM today
{i.e. from AR's significant ownership of AM)
+ Lowers AM cost of capital due to elimination of IDRs
+ Research analysts have done pre-conditioning by referring to the
AMGP acquisition of AM as most logical combination structure

+ Taxable to AM unitholders, though average unitholder has
relatively high basis in AM units (~5$24 / unit)

+ Taxable to AR, though fully shielded by NOLs

* AM distribution dilution in 2018 - 2020

+ Potentially seen as reversal of AMGP IPO messaging

+ Requires AMGP vote; need legal input regarding majority of
minarity veting

* AMGP eliminates AM's incentive distribution rights in exchange
for newly issuad AM comman units and [ or cash

* Consistent with current market preference for simplifications /
removals of IDRs

* Lowers AM cost of capital due to elimination of IDRs

+ Creates "Up-C" structure for AM, and ability to raise midstream
capital at C-Corp and MLP levals

« Significant near term accration to AMGP given yield spread
difference between AMGF and AM

» Dilutive to AM and AR for first few years but becomes accretive
longer term

+ No tax impactto AR, AMGP or AM shareholders / unitholders

+ Near-term LP dilution to AM holders (including AR), particularty
with respect to “18E-"19E DPU; may require coverage raduction,
nan-distribution bearing units or cash to mitigate dilution

* |DRs not materially impacting AM cost of capital at current time

= Sitill maintains complexity of three public currencies and doesn't
fully address perception of misalignment between AR and
AMGP

« Mo tax step-up to AM (unless cash is used)

* Requires AMGP vote; need legal input regarding majerity of
minarity voting

@ Analyzed in Detail
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Overview

Benefits
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AMGP Acquisition of AR's Interest in AM Merge AR and AMGP

onsolidation Scenarios

+ AMGP issues shares to AR for its 53% stake in AM

+ Preserves all 3 public entities

* Pro forma AR would own 42% of AMGP; AMGP would own
IDRs and 53% of AM

+ “Integrated Gas" business model
AMGP issues shares to buy AR
— AR no longer public

Dr AR issues shares (or AM units) to current AMGP

shareholders
= Issue AM units
— AM consolidated simultanecusly

+ AR owns largest stake in AMGP (~42%); improves alignment
+ Basis step-up
+ Source of funding for AR deleveraging or share repurchase

+ Brings AM control under AR, addressing some alignment
concemns

+ Uses AMGP's comparably higher valuation

+ Creates a more liquid currency for future M&A

+ Taxable to AR, though fully shielded via NOLs
+ Does not eliminate IDRs for AM

+ Reduces near-term cash flow to AR

+ Leaves 3 public entities outstanding

+ Existing AMGP shareholders are unlikely to be supportive
given dramatically different assets

+ Highly dilutive to AR

+ Co-mingles shareholder bases with notably different objectives

13



Overview

Benefits
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AM Acquisition of AMGP AR Spin / Split-off of AM Units

onsolidation Scenarios Cont'd

« AM acquires AMGP in exchange for AM units and / or cash

+ Extinguishment of AM's IDRs with AMGP becoming a wholly
owned subsidiary of AM

+ AR distributes AM units pro rata to its shareholders

+ AR shareholders can enter into split-off transaction by
exchanging AR shares for AM units

+ Consistent with current market preference for simplifications /
removals of IDRs

+ Improves alignment between AR and AMGP / owners

+ Lowers AM cost of capital due to elimination of IDRs

+ Maintains upstream and midstream vehicles to raise capital

« Simplification without near-term tax burden to AR and AM
unithelders

+ No tax impact to AR or AM shareholders / unitholders

* Potentially tax efficient, depending on structure (if units
contributed to C-Corp)

* Full clarity around AR and AM value in the public markets
addressing SOTP discount issues

* Preserves optionality to address |DRs / AM cost of capital when
IDRs are mare substantial and dilution is less pronounced

+ Cashless refirement of AR shares in the case of split
= Split may be challenging if units contributed to C-Corp

+ May be able to merge SpinCo with AMGP on a tax-efficient
basis

+ |DRs not materially impacting AM cost of capital at current time

+ Inconsistent with the structure employed by recent GP / MLP
simplifications

+ Does not address concemns regarding MLP liquidity and capital
market access

+ Tayx inefficient to have MLP acquire C-Corp

+ Only one precedent in market where MLP acquired C-Corp
IDR holder and may not be well received

+ Mear term LP dilution to AM holders (including AR)

* Does not address market preference for IDR elimination (unless
simultaneously repurchased)

+ 5till maintains complexity of three (and potentially four) public
currencies

* Potentially axacerbates market's perceived misalignment
between AR and AMGP

* Limits balance sheet / capital structure flexibility for AR by
removing dividends received by AM

* May require access to public markets to fund driling program

« Premium is required to entice AR shareholders to exchange their
shares for AM shares

« Utilize AR's tax assets if units not contributed to C-Corp

hiero
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* Addresses investor calls for material return of capital

* Significantly accretive to discretionary cash flow per share at current valuations

* AR has balance sheet capacity given disciplined capital program and deleveraging steps
= Increasingly utilized across the E&P sector to address valuation discounts

= Several potential levers to generate cash at AR to finance

* Could be combined with simplification announcement to maximize market impact

Considerations

* Mixed market reception, particularly if announcing smaller pragram

= Cash on hand from divestitures and FCF viewed as best source of funds by investors

* Balance sheet capacity somewhat limited today, materially expands in 2019 as leverage declines further
» Largest potential source of funds in AM units difficult to monetize today




Benefits

0
=
o
5
m
el
[
T
0
c
o
O

AR Debt Issuance AR Sale of AM
(Leverage Capacity) Secondary

Private Secondary to

Infra/ Pension

n - Funding Options

Mhvssero

AR Use of AM
Distributions

* AR net laverage
projected at 2.1x al
year end 2018,
allowing for capacity if
target hard 2.5x
leverage cap

+ Malerial decrease in
net leverage in 2019
down fo 1.5 by year
end
+ Hedge book, AM units
and no near term
malurities supporiive of
balance sheet sirength

* Largest source of
potential proceeds
($2.7Bn market value
of AM units)

+ Mosi commonly cited
by investor as potential
funding source

+ Potentially not
receiving full value for
AM units today in AR
share price

+ Minimal impact to pro
forma net laverage

+ Large pool of
infrastructure capital
seeking conlracted
mikdsiream
opportunities

« Yield and cash flow
growth profile should
be highly attractive to
investors

+ Offers ability for
investor to acquire
large block of units at
one lime

+ Brings forward
potentially $250MM of
proceeds AR is due fo
receive in 2019 and
2020

+ Unlikely receive full
value in AR share price
today

* Mo increase in
leverage

+ MNew financial policy of
tying AR share
repurchase o AM
distributions received
by AR

+ Clear identification of
on going share
repurchase funds

+ Modesl impact on pro
forma laverage

+ AM distributions
growing from $170MM
in 2018 to $282MM in
2020

* AR not generating
material FCF until 2019

+ Need to maintain 1G
ralings trajectory

* Larger programs
(>5% of market cap)
more likely to have
significant share price
impact

+ Friction cosis to
execute given poor
MLP market conditions
+ Limited ability 1o
execule in size
{=3350MM)

+ Ongoing AM
distributions contribute
to FCF at AR

+ Long term value in
owming AM unils

+ Sequencing /
disclosure issues if also
pursing simplification
fransaction

+ Investors typically
seeking struciured
opportunities with
preferred or conversion
fealures

+ Partnership units not
preferred investment
slructure

+ Investor desire to
acquire somewhat
illiquid MLP position

+ Likely seek discount
to current market price

+ Likely some discount
to nominal value of the
earn out

* Contributes to FCF
profile in 2019 and
2020

+ AM distributions not
true FCF until 2020+

+ Any sell downs of AM
shares would result in
decreased AR share
repurchase

+ May be more
attractive uses of
capital al other limes
than share repurchase

16



Benefits

Considerations

Issue Alternative
AR Asset Sale
AR Security -

Hedge Book

Monetization

AR Margin Loan AMGP Bond |
~on AM Units Issuance i

n - Funding Options Cont’d

irier

* |ssuance of * AR sells non-core * Monelize hedge * AR collateralizes * AMGP uses i + Demonstrates
convertible/ acreage - likely in book {currently AM unitsina praceeds from i| commitment to
prefered security Ulica Shale - asa 100% hedged for margin loan fo fund public bond : refuming capital lo
to provide a source near-term source "18-"19) as a near- ASR program to issuance to buy : shareholders
of funding of cash proceeds term source of demonstrate their AM units from AR 1| + Immediate,
» Provides ability to | | + Likely would not cash proceeds commitment fo as a meanslo 1 consistent
kick-start share materially impact + Previously return capital structurally simplfy |l - shareholder retur
repurchase without || publicly disclosed pursued, well + Debtis recourse AR from midstream 1
increasing debl or capial plan understood by the only to AM units + Increases near- .
selling AM units market term yield of AMGP |y
+ Mear-term cash :
proceeds :
:
i
* Adds additional * Reduces drilling * Mixed market * Increases fofal * AR loss of upside i + Commils capilal,
complexity inventary and reaclion to past leverage from AM units 1| future reductions
» Likely higher cost opfionality hedge book + Another farm of + Sale of AM units || difficult
of capital + Bearish gas monetization debl, on balance 1o repurchase AR |!| + Unusual for
* Polentially viewed markets won'l + Most confimm sheet shares dilutive : upstream
as debl by rating support premium consistency with + Higher cost of * Reduces future || companies under
agencies valug strategy and capital than RBL flexibility at AMGP : $10Bn
« Limited buyer communicate with : + “Token" dividend
universe for Ulica market Il unlikely to alter
assels 1| trading multiple
:
|
[
[
[
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X

Material Return of
Capital

Delever Balance
Sheet and Partially
Fund Repurchase

Eliminate IDR
Structure /
Conflict of

Interest

More
Independent AR
Board

L

Improved AR Valuation

-

s Evaluation

|. $500MM+ share buyback
capping leverage at 2.5x

|® Bring forward contingent
water business payment

|® Propose AMGP acquire
AM for stock / cash

® New Independent Director
@ Rick Connor becomes fully
independent post-merger of
AMGP | AM
(4 of 9 fully independent)

AR Shareholder Input Potential Recommendation Other Ideas

) Sell Non-Core Acreage

{0 Sell AM Units to Infrastructure Fund
@ Sell AM Units to Public

@ Monetize Hedges

) AMGP Shares Swapped For AR's AM Units
@ AMGP Buys AM Units

@ 41 Buys IDRs

@ 2M Buys AMGP

@ 3-Way Merger —“Integrated Gas Company’
@ AMGE Buys AR

@ AR Buys AMGP 1 AM

@ Add More Independents as PEs Rall Off

® Atractive
@ Somewhat Afractive
@ ot Attractive
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-/ AMGP / AM Transaction

+ AMGP purchases 100% of AM public units at a 1.552x exchange
ratio (15% premium)

- AMGP issues approximately 290MM shares to current AM
unitholders

- AR receives 154MM AMGP shares, representing its 53%
ownership in standalone AM as of YE217

= Assumes AM current total coverage profile held constant
+ All AM debt is assumed by AMGP

« Fortax purposes, projected new capex D&A and a step-up in basis
associated with tax portion of transaction provide NOL camyforward
through 2022

+ Assumes Series B AMGP shares convert into 23MM commen
shares upan transaction, based on transaction-implied market
capitalization

+ AR, AMGP and AM forecast based on company projections

Summary Ownership

AR AM AMGP PF AMGP
AR - 53% - 3%
Management 9% - 15% 7%
Spansars ™ Z3% - 364 144
SeriesB™ - - 3% 5%
Public 9% 47% 42% 438

Total 100% 100% 100% 100%

AM Equity Take-Oul

MM Share Price (5 / Share) 521.70
Acquisition Premium 15.0%
Acquisition Share Price (8 / Share) 531,88
AMYE 2017E FOUO (MM) 1866
AM Common Equity Offer Value 5,045
S e e ST
Exquily Value 5,45
AMYE 201TE Dobi 1.700
A Noncontrolling Interest 248
AM Cash (5
Aggregate Value 7428
AM2ZMSE EBITDA T30
impliad 2018E EBITDA Mulliple (x} 10.2%
SRS S
Total Equity Value 5045
% Debl Funded 0.0%
Assumed et Debt 1,195

Mew Dabl Issuance (Cath)

AMGP Price 52052
AMGP Sharas |$gusd 1o AWM w7
AMGP Shares [ssued o AM Pubiie 136.2
AMGP Shares Issued fo AR 1835

Notas
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Exchange Ratio - Since AMGP IPO 1)

Exchangs  15% Promium Implied
T Ratlo 1o Currant Promilum
30-Day Avg 1451 155 )
50-Dey Avg. 1,484 1582 %
180-Day Avg. 1547 1552 %

3
Better for AM

15% Premium:
1.562x
180.Day: 1.547x

90-Day: 1.404x

30 Dayy: 1.451x

Current: 1.350x

Better for AMGP

1.30
May-2017 Jul-2T Sep-2017 Now-2017 Jan-20M8 Feb-2018

Note
1. Karint Dofe o5 of Febrsary 16, 2018
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Based on pro forma shares held by former AM unitholder
AM unitholder also has 15% more principal value on $31.86 versus $27.70 today ($4.16 premium)

AMGP Buys AM

& funit
$6.00

$4.00

0.50x

0.00x

(9.8%) I’3-25?&l
Lt T

0y o i I

_EUHE ;‘FBE

f&!%) 2.5% 4,2% ﬁ'i 2%)
% funi
56.00
punHe
IJ o . S400
SETE
I sz 1|4s
_ 20.00
2021E 2022E 201BE

17 197 100 1Ak

Distributable Cash Flow / Unit Distribution / Unit ")

Accretion . (Dilution)
(8.2%)  (2.6%) 1.1% 3.6%

$0.33 / unit less distribution
over next 5 years

T

pati
imu 1] | |
g2 I |
HHE 20ME 20228

Total Coverage 2 DPU CAGR vs. 2018

e tala; 108 10
i# o now B 2o il
2 ." iy T
] | |
S || % I | S eyl [
2020E 2021E

2022E

Il standaione -Pﬂ-oFm

WHE H21E 2022E
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Mo

Distributable Cash Flow / Unit Distribution / Unit
B e P B ———

123.2% 93.8% 55.8% 42.2% 29.7% - T44% 47.4% 33.6% 27.9% 23.2%
£/ unit 5 funit
$4.50 5450
Frea
5300 i 5300 a2
20 1 23 3
15 78 kIR e
§1.50 8120 # €150 ERY "
8 L] 0
0 §0%

% 1 a1
= 5000 5000
o H18E ANSE HHE 20HE 2E  Implied Yield 20188 H9E 2020E 2021E o 3
? 84 2.6% 4.3% 6.5% 8.5% 10.8%
2 FF 4% B.4% 8.7% 10.9% 12.3%
a
3 Total Coverage DPS CAGR vs. 2018

i CAGR %

3.00x 75%

5%
&7 e
4B IRk
2,00 50% . . T
115h
soo yon 1T 1100 1080 2
.00 25%
0.00x [
21EE 2A14E 2020 HHE 032E 2019E HE ME HI2E
W stoncoine [llFroFama
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Key Trading Level Considerations

O EQGP trades at a ~4.6% 2018 yield with a ~20% 2-year forward growth rate. Pro forma,
AMGP will have a ~38% growth rate and would need a ~4.6% yield to hold its current

price

O 5 year dividend discount model with 10% cost of equity implies an ~12.1% terminal yield

to support current price; 8.0% terminal yield implies share price of $23.03
O Maintaining 3-year IRR would suggest a pro forma share price of $24.40
O Correlation of yield vs. growth would suggest a pro forma share price greater than ~$33

O Pro forma 2019E EBITDA multiple of 12.0x in-line with key peers

'Support For AMGP Trading Level v
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AMGP Yield vs. 2-Year DPS/DPU CAGR (G&P Peers) I

2-Year DPS/DPU CAGR (2018E - 2020E) %
& | ReSquared: AMGP Yield Sensitivity
. 0843 {YE2018)
I e
Yield Price
4. 10,48
456% 520.52
35% 524,50
e 3i%% 528,31
§33.95
23% 540,57
& DOP‘ i 18% 55180
= 8.0
o
'] |
<  implied PF
] B0 - AMGP Price:
g | 833350 1
O
40
.. L - .:
20
AMGP SA
1 [= Y
| f Foek-rd
00 10,0 0.0 0 400 500 B0.O o0
« C-Comp #MNean C-Corp - Anlero
L1

1. hharvod Dt e of Fodivady: 16, 2018
2 Powrand slanding Ankn recnkma i 1 THILIRT DPRDAY CAGE

3 P 8nd SdMing AAKT NSNS IS Cu T KT PF AVGP Mo o D Cule! i @l 1
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AR Recognized Strengths

* Long-term growth of 20%

» Deepest inventory among Appalachian peers

= Superior margins driven by liquids-rich production

* Best hedge book among peers

* Capital efficiencies driving toward positive free cash flow

* AR represents good value; upstream frades at a discount to peer group
—Average one year price target of $24.86, ~31% higher than current trading level

AR Pushback - Research View

« Capital efficiencies still a *show me” stary
« E&P “clean” free cash flow not until 2020 and beyond
* Outspend required to meet FT requirements

» Management / sponsor “misalignment’ given GP / IDRs are held outside of AR

26



Overview

+ A combination of AMGP and AM via acquisition represents an attractive transaction from each of the AM, AMGP and AR
perspectives

+ Dramatically improves “mis-alignment” issue; positive for AR
+ Value proposition is compelling to both AM and AMGP

- AM receives up-front premium and accretion to distributions beginning in year 4
- This profile compares favorably to precedent simplifications
- Tax shelter provided by step-up enhances DCF

- AMGP gets 100%+ up-front accretion and still enjoys 25% higher distributions 5 B T

years out
— Our analysis indicates AMGP will hold value and even improve + Taxable to AR, though fully
- DDM and yield-vs.-growth correlation indicate upside from current share price siisies by Hoks
« Structure provides larger float, liquidity and access to institutional capital * AM distribution dilution in 2018 -
2020

- |DR elimination improves long-term cost of capital

- Reduces overhang risk at AM level (which currently exists through AR's 53% LP
ownership of AM)

Research analysts have done some pre-conditioning by referring to the AMGP
acquisition of AM as most logical combination structure

- Also notable that GP take of cash flow is highest for AM vs. peers beginning in
2021

isition of AM - Summary srier



2018E GP Take 2019E GP Take

% GP Take % GP Titke
0% 0%

WEe 0%

40% A%
7%
BH% 5% asqe  368% 36.3%
323 324
30.4%

%

25.6%

oce AM VLR SHLX  EOM WES  PEXP TEP SHLX £ WES EQM TEP PSXP

2020E GP Take 2021E GP Take

% GP Take % GP Take
S0% 50%
415% 41.0%

W00%  egw  4DI% 41.1% 41.0%

40% Wy W% wow TR 385%

20%
SHLX AM EQM TEF  PSXP PSXP AM

Notes
1AM meings per compeny pomcions
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P Distribution Cut Breakeven Year
¥ &ar

% MLP Distrbution Cul

QKSIS*
lAIM-'S*
q

1Dy Prer. (%)

KMP - 12%

q B

EP2 - 5%
RERMP - 18%
oL - -

] 0% 20% 0%

Up-Front Premium Cash Considerations
% Cash

HGLS

OKS

5% 0% 15%
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>ro Forma AMGP Be Valued?

IRR Method (1}

Grawth Exit Predicted 3 Year
) Exit ¥leld

Dividend Discount Method 1)

2018 2013 w0 20 2002 Terminal

PF AMGP Distributions Share Price Sensitivity
EBITDA 730 589 1,222 143 1642
Infenest Expense 81 (88 (115 (13 (144 Assumed Terminal Yield (%)
Maintenance Capex 187} (35 (B3 (44) (58)
Ches (4} (4} (4) 4} {4 6.00% B.00% 10.00%
Cash Flow Availabla 508 BS7 1,040 1,23 1436
Coverage m 205 148 124 72
AMGP Distributlons 467 632 892 1M1 1364 10.0% 534,81 £27.73 $23.48
&
Faricd 1.00 200 3.00 400 500 5.00 E
P 10.0% Cost of Equity 424 538 &7 758 Ba7 594 t
Tatal PV @ 10.0% Cost of Eauly e E 125% $31.33 5250 s
Cugrent Shate Price 520.52 3
:'... rTTTTTTTTTTrTrr Ty, 150% | s228 s22861 51921
Undiscounted Terminal Value 1,264

Lis 1

g_

30



Peer Trading Statistics 1!
EQT GPuownes,» & ONEDK B raros Aﬁ{lt&{ 0
S Consofidated “sa | FF Cummenui
Equity Value 6710 13,453 821 10,334 3,820 10,231 o PF AMGE becomes mare in-line wilh -

Aggregate Value 6,708

14,760 31,423 17431 3813 11,857 Corp peers with minimal leverage

2018E EBITDA 22.4x 2T Ak B B B2 pE AMGR' high growth results in forward
I ' ) muliptes that are in-ling of [ower than peers,
2018 E8TDA ME g tew & A T ] 10 assuming cunent AMGP standalone share
2020€ ERITDA 150 80x  124¢ 08 11,8 Tg7y Prie
Equity Walue |
2018E DCF 224x 13.6x 13.8x 1.7x 487x 170
2019E DCF 18.2¢ 1.2 12,45 9.5x 28 5% 11.9¢ = PFAMGP's peer-leading DCF growth for
suggests potential for upward share price
20206 DCF 15.0x 10.0x 124x 8. 18.0x 08¢ rerating post-transaction
I e " emna,
DCF Growth (18€ - 20E) 23% | 17.6% 67% 17.8% 56.7% : 8%
2018E Yield 4.6% 5.5% 7.6% 26% 46%
2018E Cash Coverage Ratio 1.0x 1.3x 112 1.0x 13x = Significant coverage paired with high
growth supports premiumn valuation relative
DPU Growth (18E-20E CAGR) 203% 9.7% 1.4% 57.9% 38.2% topeers
EBITDA Growth (18E-20E CAGR) 23% 6.3% 16.4% 57.0% 29.4%

GP Valuation Considerations Mlviriero



Appendix B:

uy back Analysis

FEBRUARY 21, 2018




%>¢R Share Repurchase Considerations

Alirero

Key Considerations Precedent Performance

* While only threa E&P fims had announced share repurchase programs from 2015-2017, four
more firms have already done so in Q1 18

Market reaction! has been mixed: 8.2% up for APC, 1.0% up for HES, and (8.9%) down for
GPOR

Larger programs (3-10% of market capitalization) with well-defined funding sources and
limelines have received strongest response

Analysis of 16 precedent Enargy share buy-backs since 2010 indicates positive impact on
share price

- T+30 relative performance to E&P index averaged 4.5% outperformance when announced
buy-back was 10% of market cap or higher

* AR share buy-backs need to be sized to balance impact, credibility, and balance sheet
- Average FCF over 5 years is $320mm [ year

- Two year, $3600mm program

2019 and beyond

= A $300mm debt issuance in 2018 and 2019 keeps debt / EBITDAX below 2.0x in

— Two year, $600mm program assuming approximately $207mm? of earn oul proceeds and the
balance with debl

% Relathve Price Performrance vs, SEP EEP Index T+30

B

May 14

DoRERIE e pRIEH JO 5

40} {z0]

MR -
My 16

0 a0

L1}

Bl

E&P Share Repurchase Precedents

Anncuncemient Buyback % 0.Day Marked reaction Relative performance:
date Gompany valug (§mm)  shares O ADTV Muliple 1 days 5 days 30 days 60 days 1 days 5 days 30 days 40 days

O2H&ME  Noble Energy 5750 58% 58 103%) - - (0.0%) - - -

2fEA8  Encana Comporafion £400 are 45 {14%) (1,1%)

02418 Laredo Petrodeum 5300 10.4% BAx 50% - 53% -

0112918 Guliport Enengy Corparation $100 48 o B8%) (3% - - 3% (158%) - -

11HEAT  Hess Copomtion $500 1E% Pl | 10% (0.5%) 102% 10% 12% (1.1%) 14% A.1%)

O820AT  Anadarka Petroleum Corporation 52800 10.0% 118 LF a5% 118% T 1i% 4.2% 41% 28%

0AR8AT  ConocoPhillips 53,000 45% T8 8% 5.8% 15% (2.2%) 81% 6.0% T1% 13.3%

0am7A4  Lian Energy, LLC 5240 24% G5 05% (0.2%) 08% (20.1%) (15%) 0.1'% 18% (5 0%)
Mean 51,082 6.0% B7x 4% "% B.6% (3.4%) 23% (.3% 3.8% 18%
e cian 5378 4.7% TAx 3.0% 10.2%) 6.9% (0.6%) 1% 0.1% 3.0% 0.3

Sowce! Faciset ns of D268, ' Market raaeticn delnid a1 one day post-announteemint, * Relatve perfarmance based on SAP 500 EEP index; * Baad on PV-10 of sern-cul procesds dicounted to mid-year 2018



AR Share Repurchase Analysis

!

Sandalone  mShare repunchase

Uses ($mm)
208 2me 2020 202 £10.00 £0 65
$600mm  JEMrTeS 00 300 [] 0 52,00 %37 scge5T08 i
CTTW TR Total uses $300 $300 50 50 oo | sepedSs 559 30 55
AR debt Sources ($mm) $4.00
issuance in 2018 g 2020 2021 .
2018 and AR leverage capacity 300 300 ] [ o
00
2019 Walar sarn ouls 0 0 1] [1] 20208 _
e T . . f . HNBE 2019E 20208 2021E W2E
Toltal sources §300 §300 §0 §0 Acc / (dif) 1M 6.1% 7% 5.8% 6.3%
Nt froe cash flow (Emm)
Full'S HNGE 2020E 20HE HRE 2MBE HHIE 2020E 20HE HRE
Standslone  ($68) 464 248 5222 5466 Stondalone  2Ax 1.6¢ I 1.2% odx
Pro fonma (577) 5440 5215 5189 5433
Difference (S8 525 533 (533) 533 Proforms  2.0x 1.9% 1.7x 1.5% fix
Usos ($mm) Standalene W Share repurchase
Ssoﬂmm 208 ik} 2020 2021 £10.00 = ]s.se 7
. ErT 450 150 [ [ 710
repurchase: 5.00 532 gggBE4  seeed
Water Tolal uses §450 §150 50 50 5100 sl‘l%'_;s 1a  §553 :
Sources ($mm)
earn-out .00
et 28 ok 2020 Fury| $2.00
mﬂn:‘;'zda ::;" AR leverage capacity M3 150 [ 0
* El Waler earn ouls' 07 [] [] i §0.00
. H18E 2019E 20206 2021E NE
issuance  [EFRIRTTHITE 0 0 0 0 '
Talal SoLrees £450 150 §0 50 Acc /(i) 52% 6.5% 6.3% 6.5% 6.7%
Net free cash flow (§mm) AR Net Debt/ LTM EBITDAX (including AM distributions)
18E 218E 2020E 20ME 2022E 2018E 2019E 2020E 2021E 022E
Smandaione (369 464 48 s Ll Standalone  Zfx 1.5x 1dx 1.2x ndx
Pro farma 13 sx s 3 S
Difference 300 5143) {5147 s21) {521) Proforms  2x 1.7x 1.6x Tdx Tl

! Batad on P10 of eaen-cut procesds drcsssted to mid-year 2018
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cutive Summary

Executive Summary

= J.P. Morgan (“JEM") is pleased to provide the materials herein to the Special Committee of the Board of Directors of
Antero Resources Corporation ("AR, “Antero”) and its advisors regarding our review of Antero's structural and financial
alternatives

» Shareholders of Antero have made requests for management and the Board to consider and evaluate potential measures
to remedy perceived issues associated with the following:

» Shareholder “misalignment’, primarily referring to the IDR value stream being held outside of the AR family
* Perceived valuation discount and relative underperformance of AR vs. certain Appalachia peers

* As aresult, Anterc management and its financial advisors conducted a detailed review of potential financial and structural
alternatives across the Antero family of companies

= Based on its analysis of the potential structural alternatives, Antero management and its advisors believe that an
acquisition of AM by AMGP could be aftractive

* Financially viable to shareholders of AR, AMGP and AM
* Addresses AR shareholder concerns regarding mis-alignment of incentives; and

* Pro forma AM / AMGP would be highly-attractive midstream C-Corp with differentiated growth, coverage, leverage
and yield profile

= A range of other potential structural alternatives have been considered, including an AM acquisition of AMGP's IDRs

= |n addition, AR management and its advisors have considered a range of financial alternatives and believe that
repurchases of AR shares funded in part by an early monetization of the water earn-out payments could be attractive

» Sizable encugh to be meaningful while preserving AR leverage below 2.0x for 2019 and beyond

= Ability to structure an early settlement that is a win-win for AR and AM




Price performance YTD

Myt

— R — ] —AMGP

L simplification report ]

5%

25% Parformance since
SailingStone 130 (1/2918)  TPH simplification report (220M8)  Antero Board Meeting (2/21/18)  Special Committes Formation (2/26/18)
AR 2% 39 11% Bl
o | AM (20%) fa%) o o%
24 3 £
(=== —m——————— I
| 12918 SailngStone files 130 Eesmam—————— T
e —————— - - | U261 Anncunced 1|
1% [ | formation of Special |
| 1 Committees ]
I S B Tl sy R ,
! | 221118 First Board meeting ———1
e e e e e e o e e e e |
10% [o==z==s===zr=s =
| 22018 TPH issues Antero |
e ™
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Source: FactSat as of WIG/18
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ily Price Performance Benchmarking =~ 4ner

| SailingStone 130 (1/2618) TPH simplification report (2/20018) Antero Board Meeting {2/21/18) Special Committee Formation (22618) |
AR Price performance YTD
0% AR ==—fR Peers -~ S&P EAP Index
10% =
%
(165%) Performance since
1V28M8 2208 221M8 22618 (13%)
AR 2% 8% 1% 8Y
(20%) Peers [11%) 5 % LA
(30%) 4 =2 =S L -
Jan-1 Jan-18 Jan-18 Fab-18 Feb-18 Mar-18
AM Price performance YTD
15% o ] — 00 Ppag s ANZ
5%
Performance since -
{5%) V2918 22018 2M8 22618 (5%
AM 20%)  (4%) 0% 0% ]
Poers (14%)  (5%) (2% (1%) (9%)
(15%) <4 AMZ [17%) LKy [ ) L)
Jan-1 Jan-18 Jan-18 Fab-18 Feb-18 Mar-18
AMGP Price performance YTD
5% m—(lGP = AMGP Peers = AMZ
10%
5%
0%
(5%) Performance since
(10%) 12018 2(20M8  HMME  228/18 g
AMGP (24%)  (18%)  (13%)  (12%) {11%)
(15%) 1 poers (18%) (%) [5%)  [5%) {15%)
(20%) 17 3 -
Jan-18 Jan-18 Jan18 Feb15 Feb-18 Mar-18
Source: FactSat as of 1818
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(1%, EOGP: (14%), TEGP: (30%). WGP: (20%)




') AR Peer Benchmarking e

S e Adjusted FV / 2018E EBITDAX Equity Value / 2018E Cash Flow* (Excl.
Pl e a Al (excl. MLPs and Midstream) MLP Distributions Paid to the Public)

9.5%

gax || 2% e

450 4qx
250 24x

e €T e B S " || € e €T ST o "2 | . €T e B et S e

A Adjusted FV [ 2018E EBITDAX Equity Value / 2019E Cash Flow® (Excl.
Sl s Il s T (excl. MLPs and Midstream) MLP Distributions Paid to the Public)

9% 6.8 T.3%

5.6 5.3%

43x
28k A0x  aex 4%

23¢ fsx |

i €OT B b SWI g i ([ B EQT e SWIT i 200" 6. €T sl B cuyire SWIT P

Source: FaciSel as of D3MEMA, company Bings

Hote: Finm value refects market vakse of non: controling intenest for puble MLFs, wheeo applicable. Farmian peers indude CX0, FANG, PE, RSPP, EGN, COEV, JAG, LP1 and CFE; Consolsdaled EQT mot peo forma for potential spen of
EQT Midstream
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projections for midsiream services revenus; © FANG firm value adjusted io remove pullic MLP ownership in WHOM, assumes tax drag of 20%; * Equity value fo consolidated cash flow less MLP distributions: paid te public uniholders
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 Peer Benchmarking Cont'd

Consolidated Debt / 2018E Consolidated EBITDAX Deconsolidated E&P Debt / 2018E Adj. EBITDAX

8.4 3.2%
2.4% 24x

1.2x 1.2% 1.2% 1.2x

M swn  EQT e cumport .S e B sWn e Guitport €T &

Ty W St i R Calbt Ol d G

Consolidated Debt f 2019E Consolidated EBITDAX Deconsolidated E&P Debt / 2019E Adj. EBITDAX

34x 2.8% 31x 2.8

23x 2.2% 2.2% 24x

0.8x%

0.5 0.8x 0.5%

swi K EQT cupot o, S, S || WD R capon EQT e S,

Seures: FaclSel ot of D31BMEL comparry Birgd, broker eulimales

Mote: ; Consolidated EQT not pro forma for pobensial spin of EQT Midstream

T Dol adjetted b rammove debt at AN, Adutted EBITDAX el 1o AR E2P-snly ERTONX pus dutibutiont receivad fom AM: ¥ Debl acfusted b temavs debl ot EOM, EQGP; Aduited EBITOAX ecpl 8 EQT E&P-caly EBITDAX
plus distributions: recsbved Fom EQGP; ) FANG dbl acfusied t remsovi VNOM dabl; Aduited EBITOAX equal e FANG EXP-caly EBITDAX plus ditribution necebad froen VHOM



') Wall Street Perspectives

Summary Results

Advintero

AMGP given relative valuation

* Recent Wall Street research analyst commentary has focused on the likelihood and attractiveness of an acquisition of AM by

Al ntero

“‘Relatedly, on the midstream-side,
investors have speculated about
incentives created by varying
ownership levels in AR, AM, and
AMGP across both AR itseff and
insiders "

- Raymond James 2/15/18
“Issue cenlers on management and
privale equity ownership in AMGP with
fears AR may grow more than is
optimal at the expense of E&P
shareholders to the benefit of
midstrearm.”

Select

broker
commentary

- TPH 220118
“‘Managament is claary altuned to

investor calls for greater clanty
surroLingiing Segment-level reparting and
engagement with the investment
community generatly.”

- Morgan Stanlay 2(14/18

AAntero

Wicistroampares w

“refative valuation gap between AM and
AMGF leaves a GP buy-in of the LP as
the more probable outcome.”

“Given the easier path to accrefion in
the second scenanio, our updated AM
price taget of 338Unit assumes a
midpoint befwesn an assumed fakeout
value of ~§36wnit (~30% premium fo
current).”

‘Recent sell-off af AM and faxable
ransaction kely necessitales a
meaningful premium te the LP”

“the combined midstream assef base
could see a significant rerate with
NAV af inventory Blowdown >§12.58 vs.
curant combined aquily value of
~§B58."

- TRH 272018

/JAntero

i . MidstreamGP

“We visw & consolidation of the
midstream complex as the most likely
outcome of this review”

- TPH 22018
“Though two scenarios ane explored,
relative valuation gap between AM
and AMGP leaves a GP buy-in of the
LP as the more probable outcome
Recent sail-off al AM and faxable
transaction likely necessitales a
meaningful premium to the LP."

- TEH 272018
‘we see AM+AMGP potenlially frading at
11.4x 2019 EBITDA, a level we belisve
colld be quite attractive
refative to an estimatad 2015
2021 EBITDA CAGR
of 22%.°

- Morgan Staniey 2714118
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__Bqtentia! Structural and Financial Alternatives Reviewed Wntero

Structural Alternatives

o AMGP acquisition of 100% of AM

o AM purchase of IDRs

o AMGP acquisition of AR's ownership in AM
o AM acquisition of AMGP

© P acquisition of AR

o AR acquisition of AMGP and/or AM

€ 2R spinispit-off of AV units

AR share repurchase, financed via;

a)
b)

¢)

d)
e)
f)

AR leverage capacity
AR sale of AM via public secondary

AR sale of AM via private secondary fo
Infra/Pension

AR water earn out monetization
AR use of AM distributions

AR issuance of alternative AR security (e.g.,
mandatory TEU)

AR asset sale
AR hedge book monetization
AR margin loan of AM shares

AMGP bond issuance to buy AM units from
AR

AR dividend



Overview

Benefits
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AMGP acquires AM in all-equity transaction thereby eliminating
the MLP

AMGP eliminates AM's incentive distribution rights in exchange
for newly issued AM common units and [ or cash

Dramatically improves “mis-alignment” issue; positive for AR
Compelling value proposition for both AM and AMGP
=AM receives up-front premium and accretion to distributions
beginning in 2020
= Tax shelter provided by step-up enhances AMGP DCF
= Analysis indicates AMGP will hold value and even improve
C-Corp structure provides larger float, liquidity and access to
institutional capital, reducing perceived overhang at AM today
(i.e. from AR's significant ownership of AM)
Lowers AM cost of capital due to elimination of IDRs
Research analysts have done pre-conditioning by referring to

the AMGP acquisition of AM as most logical combination
structure

Potential for modest cash component with election structure to
facilitate AR share repurchases

Consistent with current market preference for simplifications /
removals of IDRs

Lowers AM cost of capital due to elimination of IDRs

Creates “Up-C" structura for AM, and ability to raise midstream
capital at C-Corp and MLP levels

Significant near term accration to AMGP given yield spread
difference between AMGP and AM

Dilutiva to AM and AR for first few years but bacomes accretive
langer term

Mo tax impact to AR, AMGP or AM shareholders / unitholders

Taxable to AM unitholders, though average unitholder has
relativaly high basis in AM units (~$24 / unit)

Taxable to AR, though fully shielded by NOLs

AM distribution dilution in 18E - "19E

Potentially seen as reversal of AMGP |PO messaging
Requires AM vote; need legal input regarding majority of
minarity voting

Near-term LP dilution to AM holders (including AR), particularly
with respect to "18E-"20E DPU; may require coverage
reduction, non-distribution bearing units or cash to mitigate
dilution

IDRs not materially impacting AM cost of capital at current time
Still maintains complexity of three public currencies and doesn't
fully address perception of misalignment between AR and
AMGP

No tax step-up to AM (unless cash is used)

Requires AMGP vote; need legal input regarding majority of
minority voting

12



Overview

Benefits
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~onsolidation Scenarios

AMGP Acquisition of AR’s Interest in AM

AMGP issues shares to AR for its 53% stake in AM
Presenves all 3 public entities

Pro forma AR would own ~46%" of AMGP; AMGP would own
IDRs and 53% of AM

‘Integrated Gas" business model
AMGP issues shares to buy AR
= AR no longer public
Or AR issues shares (or AM units) to current AMGP
shareholders
= [ssue AM units
* AM consolidated simultaneously

AR owns largest stake in AMGP (~46%)"; improves alignment
Basis step-up
Source of funding for AR deleveraging or share repurchase

Fully eliminates mis-alignment concems
Uses AMGP's comparably higher valuation
Creates a more liquid currency for future M&A

Taxable to AR, though fully shielded via NOLs
Does not eliminate IDRs for AM

Reduces near-term cash flow to AR

Leaves 3 public entities outstanding

Existing AMGP shareholders are unlikely to be supporive
given dramatically different assets

Highly dilutive to AR
Co-mingles shareholder bases with notably different
objectives

T Anarset 100%, squity rantaction with Bustrative 0% premiam on AWM uni price as of J1EME
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Overview

Benefits
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sonsolidation Scenarios Cont’d

AM acquires AMGP in exchange for AM units and / or cash

Extinguishment of AM's IDRs with AMGP becoming a wholly
owned subsidiary of AM

* AR distributes AM units pro rata to its shareholders

= AR shareholders can enter into split-off transaction by
exchanging AR shares for AM units

Consistent with current market preference for simplifications /
removals of IDRs

Improves alignment between AR and AMGP [ owners
Lowers AM cost of capital due to elimination of IDRs
Maintains upstream and midstream vehicles to raise capital
Simplification wathout near-term tax burden to AR and AM
unitholders

Mo tax impact to AR or AM shareholders / unithclders

= Potentially tax efficient, depending on structure (if units
contributed to C-Corp)

= Full clarity around AR and AM value in the public markets
addressing SOTP discount issues

* Preserves optionality to address IDRs / AM cost of capital when
|IDRs are more substantial and dilution is less pronounced

= (Cashless retirement of AR shares in the case of split

= Split may be challenging if units contributed to C-Corp

* May be able to merge SpinCo with AMGP on a tax-efficient

basis

IDRs not materially impacting AM cost of capital at current
time

Inconsistent with the structure employed by recent GP / MLP
simplifications

Does not address concerns regarding MLP liquidity and
capital market access

Tax inefficient to have MLP acquire C-Corp

Only one precedent in market where MLP acquired C-Corp
IDR holder and may not be well received

Mear term LP dilution to AM holders (including AR}

= Does not address market preference for IDR elimination (unless
simultaneously repurchased)

* Still maintains complexity of three (and potentially four) public
currencies

* Potentially axacerbates market's percaived misalignment
between AR and AMGP

* Limits balance sheet / capital structure flexibility for AR by
removing dividends received by AM

* May require access to public markets to fund drilling program

= Premium is required to entice AR shareholders to exchange
their shares for AM shares

= |tilize AR's tax assets if units not contributed to C-Corp

hiero
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Material Return of

Capital '

Delever Balance
Sheet and Partially -
Fund Repurchase

Eliminate IDR
Structure /
Conflict of

Interest

More
Independent AR
Board

Improved AR Valuation

s

|. $500MM+ share buyback
capping leverage at 2.5x

|® Bring forward contingent
water business payment

|® Propose AMGP acquire
AM for stock / cash

|® Rick Connor becomes fully
independent post-merger of
AMGP | AM
(4 of 9 fully independent)

AR Shareholder Input Potential Recommendation Other Ideas

) Sell Non-Core Acreage
) Sell AM Units to Infrastructure Fund
@ Sell AM Units to Public

@ Monetize Hedges

) AMGP Shares Swapped For AR's AM Units
@ AMGP Buys AM Units

@ A1 Buys IDRs

@ AM Buys AMGP

@ 3-Way Merger —“Integrated Gas Company’
@ AMGP Buys AR

@ AR Buys AMGP 1 AM

i Add More Independents as PEs Rall Off

® Atractive
@ Somewhat Alfractive
@ ot Attractive







GP I AM Transaction

!

= AMGP purchases 100% of AM public units at a 1.813x exchange
ratio (llustrative 15% premium to current; 21% premium to
unaffected date prior to the SailingStone 13D)

* AMGP issues approximately 340mm shares to current AM
unitholders
* AR receives approximately 179mm AMGP shares,
reprasenting its 53% ownership in standalone AM as of
YE2017
* Assurnes AM current total coverage profile held constant
= All AM debt is assumed by AMGP
= For tax purposes, projected new capex D&A and a step-up in basis

associated with tax portion of transaction provide NOL
carryforward through 2022

' Azsumes Series B AMGP shares convert inte 24mm common
shares upon transaction, based on transaction-implied market
capitalization

* AR, AMGP and AM forecast based on company projections

AM Equity Take-Out

Transaction Ownership

AR AM AMGF PF AMGP
AR - 53% - 3%
Managemert / sponsors' T - 68% 2%
Public 3% 47% 32% 4%
Total 100% 100% 100% 100%

AM unit price (5 / share) 526,49
llustrative acquisition premium 15.0%
Acquisition share price (S / share) 53048

AM diluted shares outstanding (mm) 187.7
AM Common Equity Purchase Price §5,117

AM Valuation

Equity Value $5,717
Dbt i
Cash @

Firm Value $6.914

2018E LP OCF 382
Impfied 2018E Equily Value / LP DCF multiple 18.1x

Transaction Mechanics

AN Equity Value _“'_1'1
% dabt funded i- _'D-O:aj
Assumned net debt 1,197
e debt issuance (cash) 0
AMGP share price $16.80
AMGP shares issued to AM 340
AMGP share issued to AM public 161.0
AMGP shares issued fo AR 17053

Hote: Markt Data a3 of I B8, standalons ownarthip par January 2018 invesber prédantation

! isthudes Warburg, Yorktown, management snd Sevies B units; sssumes Senes B units converted ints AMGP shases 8t PF marke! capitskzstion for PF AMGP



I AMGP Exchange Ratio Since AMGP |PO

Unaffected Exchange Implied Premium Based on 5 - 25% Premium to Current
Date Ratio 1.656x 1.734x 1813 1.892x 1.971x
Current 3ieMe 1.577x 5% 10% 15% 2% 25%
Special Committee announcement 22318 1.380x 200 26% Y ark 43%
Board Meeting 212118 1.375x 20% 26% 2% a8y, 43%
TPH Report 21618 1.350x 23% 28 344 40 A6%
SailingStone 130 112618 1.505% 10% 15% % 26% %
S0-day average 121417 1470 12% 18% 3% 29% 3%
180-day average an4nT 1,514 9% 15% 20% 25% 0%
1.80
175 =
N
1.70 &
8
185 E
m
160
Current: 1.577x
| 180 day: 1.514x
150 — SailingStone 130; 1.50%5x
80 day: 1.472x
1.45 - o
Special Committee: 1.380x I
Board Meeting: 1.375x 2
1.35 TPH Repart: 1.350x I
[
o
1.30 o
May-17 Jun-17 Aug-17 Qet17 Mov-17 Jan-18 Mar-18
Source: FactSet as of WIG/18

Hecte: SallingStone filed 130 during market trading on 128018, unafected date of 172618 used; TPH refeased its Antera simplification repart belore market open on 220010, unaffected date of 211610 used; Anters Board
Mawting hald an 22118, urafectod dabe of 22118 used; Antis releated its pros release anncuncng o femation of Special Correrittied bofond marke! span on 20818, unalfected dale of 2316 used




Distributable Cash Flow / Unit Distribution / Unit

(61%) 5‘”‘3-39‘9‘3% (11.8%)  (44%) W CBT% 8%k
51 IT & fynit
s;j':} s:m $0.36 / unit mnre distribution
over next 5 years s4i8
S400 400 .10
5300 i v i £3.00 ﬂﬁ
20 5182 sz f¥E1]

S200 £2.00 1.72 5151
E 51.00 £1.00
a
o BT 5000
5 I08E 2013 HNHE 2M8E 208E 20HE
@
)
E Total Coverage’ DPU CAGR vs. 2018

% CAGR %
2.00% 0%

127 1.8 1300 1.3x

106 1,98 LHE 1118 .
1.00%
- II
0,00

20188 2019E 20226 H19E 20ME 201E

Mobe: Astumes AMGP purchases 1005 of AM pablic wnits with 100% equity o 2 1.813x ndalone Pra Foma
wcharge ratio (15% Bustrative premiom]; AMGP Ruset approcimately J0mm thares to .5(! -
cumest AM uniholders; | Pro fonms covarage pw AM masagemnt cats
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AMGP Buys AM
value

g

2

Z  Prem./(disc.)to current AM equity

(9%)

(5%)

(6%)

(5%)

(3%)

Sansiivities bated on 100% squity baie cate

2018E  2020E
(%) 2%
(1%) 4%
1% 5%
bt %
4% 8%

2022E

1%

g

3

value

Prem. / {disc.) to current AM equity

g

2018E

(15%)

(12%)

(12%)

(10%)

(E%)

{7%)

{6%)

{4%)

(3%)

{2%)

2019E  2020E 2021E

(%)

1%

4%

Distributable Cash Flow / Unit Distribution / Unit

2018E 2022E

10%

12%




Distributable Cash Flow / Unit

Distribution / Unit

Accretion [ (Ditition) Accretion/ (Dilution)
o 8Ta% 72.4% 40.7% 28.3% 16.3% 55.5% 31.4% 20.8% 15.6% 10.5%
§ funit §/unit
$3.00 53,00
5245
222
520
5200 T 5200 I
_ sy A
§1.00 §1.00 083 ®
“

= B $0.00
nn 2013E WHE Impisd yisld HIBE 2019E 2020E 02E WHE
;‘ 54 &295 s:a!e m 10.4% 13.2%
[11] 12.0% 14.6%
3]
g Total Coverage DPS CAGR vs, 2018

200 B0,0%

1.500 50.0%

AL

1,00 40.0%

0500 20.0%

.00k 0.0%

2018E 19E 2021E 2022E 2019E WME
Mob: Assumas AMGP purehasees 100% of AM pablic usits with 100% equity ot 8 1843 -Stamhlme -ProFum

wchange ratio (15% Busirative premivm]; AMGP imuses approcimately S40mm shares i
currend AM uniholders: pro forma implied vield based on current market price
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AMGP Buys AM

Distributable Cash Flow / Unit Distribution / Unit

% Premium % Premium
2018E 5% 10% 15% 20% 25% 20M8E 5% 10% 15% 20% 25%
0% [ 109  103% o @%  87% 0% | es% 0% W% 51%  47%
g 5% | 111%  105%  69% 3% 8% § 5% | e6% 6% 5%  52%  48%
2 10% 113% 1074% 101% 95% BS% £ 10% 68% 63% 58% 54% A5
15% | 116%  108%  103%  97%  91% 1% | 70%  65%  60%  55%  50%

% Premium % Premium
2018E 5% 10% 15% 20% 25% 2019E 5% 10% 15% 20% 5%
. o [mx Tm w e o o [am mw 3 e o
§ % [e%  aw T % eew § o | e% g% mwo 3w o
e 0% | BW% &M 8% 3% 66% e 0% | am A% %% 2w W%
5% | W% &% B1% 6% 7% 5% | 4% 2% /% 4% 3%

% Premium % Premium
000E 5%  10%  15%  20%  25% 20E T 5% 0% 5%  20%  25%
0% [ 49% 4% 4% 3% %% 0% | 8% 24% 2% 7% 14%
g s | s 4B% 3% W% W% g 5% | % 7% W% % 6%
e 0% [ s% st 4% o% 3% e 0% | 3% W d% 2h 9%
6% | 9%  54% 4%  45%  41% 8% | 3% % 8% 25% 2%
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Pro Forma Leverage

% Premium
2018E 5%  10%  15%  20%  25%
0% | 227« 22mx 22 22 22
'g 5% | 263 265«  266x 268  270x
- 10% | 299 303  306x 309 3.3
15% | 335  340x  346x 351 356

% Premium
201 5%  10%  15%  20%  25%
0% | 226x  226x 226« 226« 226x
i 5% | 253 254 255« 2560 258K
3 10% | 280x  28%  28%x 287 290«
15% | 307x 310k 344 318¢ 32

% Premium
2020E 5% 10% 15% 20% 25%
0% | 224x  224x  224x 228«  224x
'g 5% | 2460 247« 248  24% 250
- 10% | 268  270x 27 274 277
15% | 200x 293  29%x 300 303«

Picka: % cah ropredants exth wind 1o Lnd total equity purchas price of AM
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Dlscrehonary Cash Flow / Debt Adj Share Drscretlnnary Cash Flow / Share

(13%) {a.m; W*’% ﬁmmm?mw‘
5 -"unﬂ § Funit
58.00 $10.00
s
$5.1258.21 S8,00 s
6.0 . o S8R
825488 5935590 60
4208417 W WE 56,00 st g
S400 | BS54
S4.00
5200
=
< ET $0.00
@ 018E 20136 2021E 20226 20186 2M3E 2021E 20226
3
i1}
= Total Debt / Adjusted EBITDAX Debt-Adjusted Cash Flow/Share CAGR vs. 2018
=
-4
2.5 30.0%
Tk 2
e shae H.2%
15 ik 0.0%
1.5x 14 140
L= - 1545 181%
1.0% B8 1oy 115%
s 10.0%
0.0x 0.0%
2018E 2018E 2020E HE HWXE HN4E 2021E 2022E
Hete: Assumus AMOP purehnses 100% of AM publie usity with 100% seuity o 8 1813 [ stanssicoe. [JFroFoma
wichange ratio (15% Mwtrative premium); AMGP issues spproximately 340mm shares o
cument AM uniholders
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Discretionary Cash Flow / Debt Adj. Share’ Discretionary Cash Flow / Share

% Premium % Premium
DM€ % 0% 15% 0% 2% 20186 5%  10%  15%  20%  25%
0% | @) (% (%) (%) (1% o | % (1% (1% (1% (1%
g s% | (%) (%) (1%) (%) (1%) g s | (0% (0% 0% 0% 1%
e 0% [ gm) gm0 (1% e 1% | 1% w2 % %
= 1% | (%) (% (%) (1% (1%) 5% | % M W 3% 4%
;‘ % Premium % Premium
3 01 % 10% 5% 0% 5% 201 5% 0%  15%  20% 5%
a 0% (1%} (1%} (1%} (1%) (0%) 0% (1%} (1%) {1%) (0%} (08}
T 'g 5% | (%) %) (0% (0% 0% § s | oow 1% % 1% %
= £ 0% | (0w (0% 0% 0% 18 o 10% 2% 2% 2% 3% 3%
5% | 0% 0% 1% 1% 1% % | W % 4% 4% 5%
% Premium % Premium
NE S 0% 5% 0% 2% 220E 5%  10%  15%  20% 5%
0% | (%) @ 0% 0% 1% o | 0% 0% 0% 1% 1%
‘g s% | 0% 0% 1% 1% 1% g 8% | 1% 1% % 2% 2%
e % | %1% % ® 2% e % | oM o 4% 4
5% | 1% % ® % % 5% | 4% 4% % 5% 6%

T Assumas AR Used cath proceeds reckved 1 ripatchate AR shares at maske vilie




_Pro forma AMGP valuation framework

Pro forma AMGP would likely be traded as a “simple” corporate midstream company (i.e.,

no need to account for different valuation metrics / growth rates between standalone AM and

AMGP)

Despite pro forma AMGP demonstrating DCF, EBITDA and cash distribution growth vastly

superior to its new corporate peers (and generally as good - if not better - than comparable

MLPs), at the current AMGP share price, pro forma AMGP would be trading at multiples of

2019E DCF and EBITDA appreciably below its comparables, corporate or MLP

Moreover, a simple correlation of projected yield to distribution growth would suggest strong

support for the AMGP share price materially above its current trading levels

- Lastly, pro forma AMGP would offer a conservative capital return and balance sheet posture
with distribution coverage and balance sheet leverage superior to its corporate peers

!
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" 'Pro Forma Valuation Considerations Alinero

Peer Trading Statistics (Smm except where otherwise noted)

Equity  Firm Fim Valie/EBITDA  Equity Value /DCF  EBITDA Growth  DCF Growth  DPU Growth  Yield  Yield CashCoverage Debt/ 2018E

Value Value 2018E 2019E 2020E 2018E 2018E 2020E 1BE-20E CAGR 18E-20E CAGR 18E-20E CAGR 20M3E 2013E 2018E EBITDA

AMGP

BE 59,250 510450 143 106x 86 158 11.0c¢ &8 20% 33% 3% 5.0% 6.8% 1.3 2.3

Midstream C-Corps

OKE  $23862 $33024 143 133 118 138 127¢ 115 10% 10% 10% 55% B1% 1.3 4.0x
TRGF 510584 $17,045 134x 1i4x 100 135¢ 118 103x 16% 14% 0% 76% 75% 1.0¢ 3.8
--------': -----'--1 o | - "------';
Median 0138 123x g 108 113.7x 122 108 1 13% 12% 1 I 5% B6% =S.9°5 1.2x 1 3w
——————) ———————i e ] bl

E&P Sponsored MLPs

WES §7.732 $168.884 147 1386 128 131x 1M8x 108k 13% 1% % 32% 87% 1= 3.5
EQOMPF 57150 514689 130z 1022 93« 122« 101x  Sdx 168% 1% 18% B7% 81% 1.3 3.6
HELX $1850 53680 181x 158x 131y 157¢ 124x Sdx 33% 20% 2% 44% 53% 21x 1.7
CHXM 51263 S2625 148¢ 118 103 148x 121x 85w 25% 23% 15% B5% B0% 1.2 26
HESM 51,082 $3377 138 121 085 146x 11.8¢ B&x 40% 20% 15% 72% &3% 1.2x 0.0
Mean 147 121x 103 148 118¢ D4x 20% 28% 15% T2% &% 1.2 2
- e e ey e | ot S
Median I144x 120x 105k 1144c 11dcg 04 | 26% 4% | 1 14% B8% § 7.8% 14 g 2 |
N L N L o e e L S L e | W | Ny

Soures: FaciSel o of 3MENE

Hote: Firm values and sguly values include an sisumsd GP valus based o 2018E OGP DCF ab & 15,00 midtipds of pubde mak sl vialus, and DCF i total 8o LP and GP; CHXM, HESM, NBLX snd WES 2019E & 2020E Fiem Viakse
adjasted o inchide fnancing required for Riture profcted drop downs; ECGP pro lorma for dropdown of RMH midstream assets. marges of EQM and AMP, and EQGF scouisition of RMP IR

* Asgumes AMGP purchased 1000 of AM poblic usits with 100% souity # a 1,81 3x exchange ritio {15% phamiar): AMGP mivet aper cximatoly J40MM shares 1o curms? AM unhalders



onsiderations (Cont'd) e

AMGP Yield vs. 2-Year DPS/DPU CAGR (G&P Peers)

2-Year DPS/DPU CAGR (2018E - 2020E) *

181 ReSquared:
| 0.5212
18%
A SaP
14% 4 EEP
NG|
A e
-~
z
w
o
-
S
o
% T T T . T ]
) 10% 20% 0% 0% 50% 80%

k4 Mkt Dl s of BUEED
1 Pt a0 Rana8 0N ANdero Mgre Senis Tapper 20132000 DFSDPU CAGR, PF AMGP represenis estmated Jvear 2018 20 DFSORU CAGR
By ancd @ anailons A gttt J01EE aela

28



Market likely to applaud elimination of IDRs and broader simplification of the Antero structure
Potentially positive reaction for taking a material step to eliminate the perceived misalignment issue, as well as
accretion to AM unithelders after 2018, including AR

AMGP purchase of AM and elimination of IDRs helps AR pro forma cash flow (absent significant DPU reduction at
AM)

Transaction would potentially have a slight positive impact to AR's share price given the above factors
= Alarger impact to AR's stock to the upside would require a re-rating of AR's multiple

As with AR, market likely to applaud elimination of IDRs and broader simplification if structured appropriately

Would be viewed positively as the slight near term dilution would be more than offset by the aceretion in 2020+
Distribution growth profile for next 5+ years is materially enhanced for AM unitholders after the transaction

AM unitholders may expect a greater than market premium given the material accretion expected to be had by AMGP

As long as AM has an enhanced growth profile, higher distributions, and increased invester base through the C-Corp,
AM could see a potential multiple re-rating to the upside

In light of substantial DCF and cash flow accretion and slightly lower growth, AMGP could see a higher trading price
albeit with a higher yield

Market would positively view a tax step-up, which would materially reduce in corporate taxes going forward
AMGP holders would positively view the transaction as long as the premium is within the range of precedents

Despite having a PF multiple that would be lower than its corporate peers, FF AMGP would have superior growth and
balance sheet, implying upside to the share price
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"'a'-@;l_?.r_i_ce Analysis - AR

Assumes AMGP acquires AM with 100% equity for $5,717mm in exchange for
AMGP shares

Standalone vs Pro Forma Sensitivity Analysis

2022 standalcne cash flow per share 5818
1-year forward cash flow per share multiple 4 5%
S 1 - yr forward cash flow par share multiple
Implied standalone future share price 53653
4.5 5.0x¢ 5.5x
Discount factor 0.6x
10.5% 2% 3% 50%
|
[
E 11.5% 18% 3% 5%
o
2022 proforma cash flow per share 5827 125% 15% % o
1-year forward cash flow per share muliple 451
Implied standalone future share price §37.43
1 - yr fareard cash flow per share muRtiple
Discount factor 0.6x
4.5x 5.0x 5.5x
10.5% 1% 13% 24%
pramium/ (discouny) to current share price 18.7% §
11.5% 1% 13% 24%
pramium / (discouni) to imphed standalone shane pnce §
12.5% 1% 13% 24%

| Ansures wquity disecunt rate of 11.5%; 7 AR current thar price of 520,40 ax of DBHENE: ¥ Assurmes sandalone thire price recaiang no muliphs sxpantion
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exchange for AMGP shares

Standalone vs Pro Forma Sensitivity Analysis

nare Price Analysis - AR
Assumes AMGP acquires AM with 90% equity 10% cash for $5,717mm in

-

1 - yr forward cash flow par share multiple

2022 standalcne cash flow per share 5818
1-year forward cash flow per share multiple 4 5%
Implied standalone future share price 53653
Discount factor* 0.6x
2022 proforma cash flow per share 5848
1-year forward cash flow per share multiple 4.5
Implied standalone future share price $38.43
Discount factor' 06
pramium/ (discouny) bo current share price* 21.9%
pramium/ (dizcoun() bo implhed standalone shane price 4.1%

| Ansuret wquity disecunt rate of 11.5%; 7 AR current thirs price of $20.40 ax of DBHENE: ¥ Assurmes dandalone thars price recainig no muliphs sxpantion

4.5 5.0x 5.5x%

. 10.5% % 405 S4%
z

E 11.5% 2% 35% e
f=]

125% 18% % 44%

1 - yr fareard cash flow per share multiple

4.5 50n 5.5x

10.5% 4% 16% T

g 11.5% 4% 16% 7%

12.5% 4% 16% %
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| .ﬁ"derview e

AM Acquisition of IDRs AM Acquisition of IDRs

* AMGF eliminates AM's incentive distribution rights in exchange for ¥ Lowers AM cost of capital due fo elimination of
newly issued AM common units IDRs
* Transaction assumes illustrative 15% premium to AMGP's current firm . . .
value implying a transaction value of $3.6bn and, a multiple of 17.5x v Creates "Up-C" structure for AM, and ability to
for 2018E GP DCF and a multiple of 25.2x 2018E GF distributions raise midstream capita{ at C_Cgrp and MLP levels
o U C G D O v Consistent with current market preference for

* PF AMGP receives proportional aliocation of net income of AM based simplifications / removals of IDRs
onits PF ownership interest

¥ Significant near term accretion to AMGP given
yield spread difference between AMGP and AM

v Dilutive to AM and AR for first few years but
becomes accretive longer term

¥ No tax impact to AR, AMGP or AM shareholders /
unitholders

x  Near-term LP dilution to AM holders (including
AR), particularly with respect to 2018E-2019E
DPU; may require coverage reduction, non-
distribution bearing units or cash to mitigate

dilution
% |DRs not materially impacting AM cost of capital at
o current time
A *  Still maintains complexity of three public
Alvintero AIIAJP'EE';? currencies and doesn't fully address perception of

misalignment between AR and AMGP
3% L Intrest x Mo tax step-up to AM (unless cash is used)

x  Requires AMGP vote; need legal input regarding
majority of minority voting

Pro Forma

“ &Hﬂf Public ! Inchedes mBsBgEenl and SpONLY CWNErthip; aswns Sera B uniy cormeiniad into AMGP shares at cument rarost capialzation of standalons AMGP
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Analysis at Various Prices

!

Value of IDRS - Premium to Current AMGP Firm Value

AM Current Market Multiples

00%  50%  100%  150%  200%  250%  LPMarketPrice $26.40

$3122  $3278  $3434  §3500  S3746 53902  LPMarketCap 34971
Multiple of: Metric Multiple of: Metric
201BEGPDCF  §206 152 160x  168x 175 183x  190x  2018ELPDCF  $383  13.0x
IEGPDCF  $337 9% 97 102 107  MAx 116 20MELPDCF  $515  97x
NNEGPDCF  $428 7.3 7.7% 8.0x 87x 91x  20NELPDCF  $606
s $145 219 280x 241 252X  263x  24x  2018ELPDPU  $172  15.4x
STRESE. $2% 133 139  146x 15  158x  166x  2019ELPDPU  $221  120x
e 356 88 9.2 97x 105« 10x  20NELPDPU  $285

Zpures Managamant projections; AMGF firm valus and AN markst pice a3 of [QMENE
Mote: Assumes SM acquires s IDfs fom AMGP funded with AM units ivsued to AMGP



total distributions at time of transaction

i = -
(R W ek senpe) | O sl WP G B D B glow’ WEES

Source: Managemant prajectiond, compary Singl equty ridsanch
! ANDX GP taks of 26% st fransaction inchedes SE0mm snnusl conoessions in 2017E and ZMBE [suchuding conressons resuls in 34% GP take)
 Broker sstimates pre-anncuncement of DPU ot
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9%
36% 8%
4%
25% 25% 5%
4% 4%
= = i = - = o = i o = ] = —— —— - 1.2%.-.1.2%--.11.;-

Median: 14%

Mantero == s’ Mnkero G 1 S Gy meeh g o) Gl W B

LR TIE0E
Mg Strvet

GP valuu | Curr,

N EAIE 183 134x MAx 1IR3 182 M3 138x 1Ak ATTx 124% M8 3d4x 203

128x 11.5% |

Source: Managemant projecticns. squity research; Nobe: Median sxciudes AM.' Bwsed on 2018-2020E CAGR. adjsted for offect of 38 1bn drop down anncunced concurrent with simpldcasion
Fiake: ANDX growih sdusied tor 2017E OP DTF ghaback
okt dralimalay pra-armsrs: smant of DU sl
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Distributable Cash Flow / Unit

Accretion/ Dition] B ocesiia Qi MR
(10.9%) fa.1%) fr.0%) e Ei 16E MSE WMWE HNNE  0ZE
§5.00 -
5142 -
8. E s O 180 S37E (7% (W) M 5% T
5400 $1.7453.70 3 E |
$3245321 T o & ome E S BN 2% ™ 3%
$3.00 21561 a '
S2.04 . £ & 11'.5@:: i S50 (1% (4%) (%) 1%
$200 .82 et u g
sl - | a
$1.00 g 0% g 1m; E SE (2% (8% @ (1% 1%
= 3 .
5000 E B E B0 M2 (MW TR @R 0% (%)
2018E 2013€ 20208 221E wzzE | | .
Coverage AM Hat Dobit{ LTM EBITDA
Sandalone  1.27x 131 1.16¢ 111 1,08 Shndalone 23 2 22 21 20
Pro fadma 120 1312 1.16x 111 1085 Pra fafria TH 25 2k 243 20
Distribution / Unit
Accretion/ (Ditution)
(16.3%) 18.0%) (L4%) 0.1%) 2.5% M18E 2MGE NNE NME 202E
5500 .
sa10%4.20 S s 5 a0 S32TB (3% (BW) 0% 4% 6%
$400 .
§3.4253.42 g E {
10% 168 S 83434 (S (W (W M 4%
00 $28545 75 §5 § { E‘
52 .
200 | 8172 5201 28 i & wm g 53500 (6% (W (W) (0% 3%
5144 3E % | 2
- T oo R EOSME (8% (1% 6% @6 1%
P 2 {
- £ oz Fowe om0 oo om0 0w @ W)
Growth Agaregate AM distributions
Sandalone  29% 2% 2 20% 0% Sandalone  S483 5649 s659 51102 1358
Profma 8% 40% % 24% 2% Frofma 5463 5649 5889 51,102 51,356

Nobe: Aswames AM sequires ks IDRs feom AMGP ko $3,550mm (lustrathie 15% premwum bo AMGP's fms value 83 of 3168} in sxchangs lor 138men nawh-ssusd AM commen ity lssued 1o AMGP basad on AM's closing unk price of
S840 o5 of W1818; Pro forma for the potential ramsaction, AMGP receives @ pro rats afosafion of AM taxable incoma based on iy AM ownership. AM and AMGP pro forma total coverage ratio squal bo standalone. respectvaly

7
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| Distribution / Unit Sensitivity Analysis

IDR buy-in with coverage held flat! IDR buy-in with coverage reduced 0.1x from 2018-2020

18E  20189E 2H0ME 2N0ME 20XE HNGE  NMBE  MNNE HW2E  HN2ZE
E 5% — 16.0% S1278 (13%) (6%} 08 4% 6% E 5% . 6.0 S3778 6% 2% 5% 3% %
- z - z
5 = o =
T ww E 168 % S1434 (19%)  TW) (2% M 4% ¥ oum E 16.8x E §1434  (B%) 0% T4 1% %
S 3 L] E S -
!;! 15% g 7.5 E $3.590 (16%) (%) {3%) (0%} % 55 15% E 7.5 E 53500 (%) (2%) % 1% 2%
83 g 17 i3 g %) § &
= 2 2 2 £ 3
M % B3 B ST (B (1% 5% % 1% g ww & onu B s om oo owo ow o
= H B 2
§ E E E
& 25% = 180k §3.802 (19 (188 (7% (4% 1% E 28% T 10 53802 (12%) (5%) % 4% (196)
Coverage 1.27x 1.31% 1.18x% 1.11% 1.05% Coverags 1.17x 1.21% 1,08 1.11% 1,05%
IDR buy-in with coverage reduced 0.15x from 2018-2020 IDR buy-in funded with $386mm cash consideration?
AMBE  H18E  0ANE AE  NZE 2018E  2MBE  2020E 20ME 2022
5 5%, 160 5378 (M) 6% 4% 3% 6% E 8% 160 S3T8 (%) 3% T T 10%
o - o =
9 3 @ E
2 wm| E a 2 saa3 (1) 4% 12% 1% 4% 2 i E 8 8 5343 (%) (5%) 1% 5% %
E § 4 = E a
Es & i Es 2 §
33 1% O & g S0 (W % 0% (W % B3 1% | O WH £ SIS (M) MW (W B%
f e | S
o Ll
£ oom | S oex 8 osmms e ™% 8% 0% 0% s M g o § s7TE (TR % (W 1% 4%
= 2 = 2
§ E g H
£ W% T 1am S1802 (UMW) (1) 8% (4% (2%) £ I T 1 S3002 (18%) (10%) (4% (W) 2%
Coverage 1.1 1.16x 1.01x 111 105 AM Mot Debt /LTHM EBITDA  28x 26 26 24 v

Hahe: Aswumnes AM stquines ks IDRs fom AMGP o 53,550mm [llustratve 15% preevium bo AMGP's i valun a3 of I16M8) in sxchangs for 138mm newly: insusd AM comente unity ssusd 1o AMGP based on AM's cosing unil price
of S48 o of WG Pro fooma for $he polential transaction, AMGE recebres 2 pro rata allocation of AM taxable ncome based on its AM ovmecship
" Pro forma cowerage per AM stancialons case: ¢ Axsemes AM levers upto 3.0k 201TYE delt f 204 TE ERITDA



#68.00

$6.00

E4.00

200

$0.00

Standalone
Fro fama

Discretionary Cash Flow / Share?

(1.8%)

33-5233..5

218E

3%}

420 g4 45

2013

0.8

$4.36 ga32

20208

0.6%)

SAB2 %47y
2021E

Hel AR Dabit  LTH EBITDAX (including AM distributions)

kAl
FAL

1000

E00 |

R0

54.00

$2.00

0,00

Slandalone
Pro ferma

Niote: Asturnet AM accuires e IDRE from AMGP fr 33, 590mm (llustratig 15% presium to AMGP's Smt valee % of JEAE) in sxchangs far 138men newly-ittund AM comman units intued 1o AMGP Biriad on AM' cloting unit price of

1.5
1.6x

1.4x
1.4

1.2%
1.2x

Ageretion/ (Dilution)
(1.6%) f1.1%) 0.5%) 0.1%)
686 56,65
$58ecgy  F00gmo0
1 I I
H8E 2018E 2020E 2021E
Distributions recelved from AR
$170 5219 5282 £338
142 $159 5272 $338

{0.2%)

$6.1228.10

N2ZE

0.8x
L

0.5%

£8,1656.19

20RE

§405
5418

Pream. [ {dise.) to current AMGP firm value

E
=

]

E T
E
s!ﬂm
°

5 W%

¥

implied 2018E IDR DCF multiple

Implied 2018E IDR DCF multiple

168
5

183k

190

IDR purchase price

DR purchass price

83278

£1.434

§3.560

3748

3902

83278

53434

53,590

53,748

3802

018E

(19%)

(2%)

(2%}

2018E

(1%}

(2%)

(2%)

(2%)

MGE  20E
(%))
%) 1%
%) (1%
%) %)
2%) (2%

0ME  N2E
0% 1%
0% 0%
(%) (0%
% (1%)
(1% (%)

2018E  N0E  201E

(1%]

(1%)

(1%)

(1%)

(15)

(1%)

(%)

(1%)

(0%}

0%)

(1%)

N0RE

0F5)

526 45 an of M1S/18; Fro farma for the polental ressaction, AMGP recenes & pro rats slocabon of AM tevsble inzoms basad on #s AM ownerusp: AM snd AMGS peo loms totel eovirage reba aqusl b standalon, espaciuely

" Dbt wcutnd cach Sow par shars squal o disorstionary cath flow plus afertax infevest sxpente | debt adusted shares; debt acjusted thares: represants ending penod debt divided by ending shars pice plus ending thares
cutitandng: forecosted debt-aduited thares assumes AR share price of $20.40 per share as of 01848, ¥ Diserstiorary cash fow inchudes #Fect of AW divtributi

to AR
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ar e Price Analysis - AR

Assumes IDR purchase price of $3,590mm in exchange for AM units

Standalone vs Pro Forma Sensitivity Analysis

1 - yr forward cash flow par share multiple

2022 standalcne cash flow per share 5818
1-year forward cash flow per share multiple 4 5x
Implied standalone future share price 53693
Discount factor 0.6x
2022 proforma cash flow per share 5519
1-year forward cash flow per share muliple 4.5%
Implied standalone future share price S37.06
Discount factor' 0.8«
premium / (discount) to current share price’ 17.5%

premium / (discoun) ta imphed standalone share price

| Ansurees wquity disecunt rate of 11.5%; 7 AR current thara price of $20.40 a3 of DBHENE: ¥ Assurnes sandalone thire price recaiag no muliphs sxpantion

4.5x 5.0x 5.5x

= 10.5% % 355 45
E

E 11.5% 18% 3% 4%
a

12.5% 13% 26% W%

1 - yr fareard cash flow per share multiple

4.5 50 5.5x

10.5% 0% 1% 3%

g 11.5% % 1% 5%

12.5% % 1% )




Accretion / (Dilution)
52.3% 26.4% 6% 25.2% 18.0%
£3.00 o
: _— §
2@ 22 o o 1% 278 44%
[}
5200 5174 E H [
% “31-‘3 5o E i § 84 4%
§112 : i 8 |
£1.00 sog2 088 g | §
; . WS s 5 B0 5%
50.54 =
e = 2
- ®
5000 g W% Z Bx O 80 %
2018E 2019E 20208 2021E N22E 2 §
Bistributions received from AM E ®h T 1 802 6%
Standslone  $143 236 385 §452 549 ; [
Proferma  $185 573 5373 $463 5570

Distribution / Share
Accrelion / [Ditution)

52.35% 2645 21.6% 25.2% 18.0%
il
30 i i ;
op sz E o, e s ouw
= |
$200 5174 o i |
$163 L " Eotem § saan aom
134 a
E a
a2 - |
$1.00 sqgz 49 3§ 1 & wm E 51500 5%
] u |
$0.54 2 E 3
§ o 3 ex E wns %
$0.00 =
2018E 2019E 20206 2218 222 E B
Growth Eomw T o1, sz eow
Sandalone  136% B5% ™ 0% %
Profame  263% % 45% % %

Distributable Cash Flow / Share

[ standaione [l Protorma

215E 020E 2021E 20RE

W%

%

15%

18%

15%

18%

15%

3%

15%

3%

12%

15%

18%

1%

N18E AMSE N20E H021E 0RE

1%

15%

18%

1%

1%

Note: Assarmes AM sequires ks IDRs feom AMGP ko $3,550mm {lustrsthie 15% premum bo AMGP's fms valee 83 of JMEME) in sxchangs for 138men newhsssusd AM commen wils issoed 1o AMGP besad on AM's closing unit prics of
$20.40 an of W18 Pro forma for the potental ransacticn, AMGP recaives @ pro rata allocaSion of AM tacable mcome based on Re AM swnerthip: AM and AMGP pro forma total soverage rafio squal bo standalons. rispactrely
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IDR buy-in with coverage held flat!

2018E

E 5%
=

-9

o]

T o
8

Ll |
32 15
et
P o
§ 25%

Note: Assames AM acquires ks IDRs from AMGP for 53, 850mm (Bustrathee 15% premium to AMGP's fm vakee as of 311618) in exchange for 138men newly-issund AM commen units issued to AMGP based on AM's closing uni price of

Implled 2018E IDR DCF multiple

16.0x

16,82

17.5x

16,3

18.0x

IDR purchase price

§3.278

§3.438

§3.580

£3.602

Coverage

40%

A%

SI%

60%

1,27

2018E

%

%

3%

1.31x

WE  NME
15% 15%
18% %
2% 5%
25% 2%
28% %
1.16x 1.11x

IDR buy-in wit

2022E

12%

15%

18%

21%

24%

1,05

Pram. { [disc.) to current AMGP flrm

IDR buy-in with coverage reduced 0.1x from 2018-2020

walua

5%

15%

25%

Implied 2018E IDR DCF multipls

16.0¢ 53,278
B8 & 514M
B
-
17.5x E §3,500
:
ww B s
9.0 §3 802

Coverage

overage reduced 0.15x from 2018-2020

2018E

B0%,

Bt

68%

%

T

117

wal ue

Pram. /[ {disc.) to current AMGP firm

3

g

g

¥

¥

Implied 201 SE IDR OCF multiple

16.0x 53278
168 3 §3434
&

175 E §3.500
By B 36
19.0x §3.802

Covarage

2MBE 2018
68% 3%
T 43%
Tk 47%
2% 5%
BE% S
112 146

H020E HNE
35% 18%
304 21%
4% 5%
46%: 25%
5% 3w

1.04x

1.11x

2022

1%

14%

%

105

218E

37%

J6%

4%

43%

46%

1.21x

52849 ok of W1G/18: Pro forma for the petantal rastaction, AMGP rechivet & pro rata alozason of AM tixable mcoms based on e AM ownirihip: | Pro forma cowam ob pid AM dtandalens et

2020

%

4%

1,0Bx

2021E

185

2%

25%

2%

H%

1.11x

2022

1%

2%

2%

1.05x
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tential Market Reaction to AM IDR Repurchase

Market likely to applaud elimination of IDRs and partial simplification with respect to AM

Potential reaction may be muted by retention of three public currencies and continued perceived misalignment, as
well as potential dilution to AM unitholders, including AR

IDR repurchase has minimal impact on AR pra forma cash flow (absent significant DPU reduction at AM)

Unless there is a re-rating of AR's multiple due to the above factors, transaction may have limited impact on AR stock
price

As with AR, market likely to applaud elimination of IDRs and AM simplification if structured appropriately
However, substantial near-term dilution to AM DCF/unit and DPU likely to be viewed as a negative by unitholders
* Wil need to address through coverage, cash consideration and/er delivery of non-distribution bearing units

Likewise, market may react negatively to multiple paid for IDRs relative to recent precedents; education regarding
impact of IDR growth on multiple required

Assuming dilution and muttiple paid are addressed, AM would be expected to trade flat/modestly down on
announcement, consistent with recent precedents

= However, if substantial dilution to DPU were to be realized, would likely lead to very negative trading reaction

So long as value paid for IDRs is consistent with AMGP market-impliad trading value and cash flow impact in near
termis positive, market reaction for AMGP likely to be flat to positive

In light of substantial accretion in cash flow in near-term and substantial tempering of growth, implied AMGP yield
likely to rise materially

After-tax yield at AMGF likely to track AM yield, although other precedents have sean C-Corp “holding company”
trading at a slightly improved yield relative to the underlying MLP in light of enhanced liquidity and greater market
depth

Alvinero
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AR Share Repurchase - Overview

*  Addresses investor calls for material return of capital
*  Significantly accretive to discretionary cash flow per share at current valuations

* AR has balance sheet capacity given disciplined capital program and deleveraging steps
* |ncreasingly utilized across the E&P sector to address valuation discounts

= Several potential levers to generate cash at AR to finance

*  Could be combined with simplification announcement to maximize market impact

* Potential to use cash consideration from AMGP/AM combination for share repurchases

*  Mixed market reception, particularly if anneuncing smaller program

» Cashon hand from divestitures and FCF viewed as best source of funds by investors

* Balance sheet capacity somewhat limited today, materially expands in 2019 as leverage declines further
* Largest potential source of funds in AM units difficult to monetize today

2018YTD E&P Share Repurchase and Dividend Increases Precedents

Announcement Buyback % Dividend Market reaction’ Banchmark paformance Relative perf| g
date Company walug (Smm)  shares O inoease % 1 days 5 days days ideys  Sdays  30days 103y Sdays 30 cays
D30BNE  Hess Corporation §1,000 B8 D.5% 4.5% - DA% - . 08% . -
D3O7ME  Dewon Energy $1,000 61 33% 4.T% 5.4% - [A%) . . 5.0%
022318 CabotOd 5720 &5 24% 4.4% = 20% = . {0.4%) .
D2M5ME  Moble Energy $750 58 10.3%) 10.1% - 3% (28%) . {0.0%) 12.6% .
0211518  Encana Corporation 5400 a7 11.4%) (5.8%) - 3% (28%) . {1.1%) (3.1%) -
0ZM4M8  Lasedo Pefrcleum 5200 104 5.0% 81% - 03%  (25%) - 53% 105% -
D208ME  Ploneer 5100 03 0% 13% (1.0%) - [ T ERL 3 4.2% -
D2OIME  ConoecoPhillips &% DA% (5.4%) (BI%) 0% (7H%)  (96%) (01%) 1% 14%
DIZANE  Gullort Ensrgy Corporation $100 45 BA%  (243W)  (116%)  (26%)  (B6%) (11.2%) (B3%)  (15.56%) 03%)
DI03NE  CabolOd 0% DA% [37%)  (17.3%) 1% 0.8% 16.3%) 11.5%) (5% (11.1%)
Mean $934 5.7% 1% 09% (L% 0M  (20%)  (25%) 18% 0% 0.6%
Medhan §7z0 5.8% 1.7% 21% (23%) (02%) (8% (5¥%) 1.0% 36% 16%

Source: FaciSet s of OX18MS; ' Markel reaction dedned as one day post-amnouncement; © Relatve performance based on SEF 500 EAF indwx; * Based on P of sam-cut proceeds drscounied o 5/116 at 8%



Benefits

Considerations

AR Debt Issuance AR Sale of AM
(Leverage Capacity) Secondary

ding Options

AR Water Earn-Out AR Use of AM
Maonetization Distributions

e

* AR net leverage projecied at
2.1% ot year end 2018, allowing
for capacity if target hard 2.5
levernge cap

& Maferial decrease in netl

*  Largest source of potential
proceeds (52.78n market value
of AM units cwned by AR)

v Most commenly cited by
investor as petential funding

Large posl of infrastruciure
capital sseking contracted
Fnadateam opporiun s

Yield and cash flow growth
profie should be highty ltractive

Exings forward polentially
~S210MM of proceeds AR is due
to recetve in 2019 and 2020

Unlicety recedhve full value in AR
share price loday

* New financial paiicy of tying AR
share repurchase (o AM
distributions recewved by AR

* Clear identification of en going
share repurchase funds

if aloo pursing simplification
trangaction

leverage in 2019 down to 1.5x by source o investors. +  Moincrease in leverage +  Modest impad on pro forma
year end *  Potentially nol recehdng full *  Offers abiity for investor 1o leverage
*  Hedge book, A units and no walle for AM units today in AR acquire large block of wnits at v AM distributions growing from
near larm maturities supporive of share price o lime S1T0MM in 2018 to S262MM in
balance sheed sirength »  Minimal impact to pro forma net 0
leverage
« AR net generaling material FCF || = Friction costs to exeeute gven * Investers typically seeking + Likely seene discount to nerramal ||+ AM dstributions net trus FCF
until 2049 poor MLP market conditions struchaed cpportundies with valus of the earn out until 2030+
¥ MWeed o maintain 13 ralings *  Limited abilty to execuls in size prefermed of conversion features s Conlributes to FCF profile in Aty sell downs of AM shares
trajectory {=5350MM) ®  Fastnership units not prefered 201% and 2020 would result in degreased AR
*  Larger prograns (»5% of +  Ongaing AM distributions irvesimant structure share repurchase
mariet cap) mene ety bo have contribute to FCF at AR ®  Investor desine to acquine * May be more attracthe uses of
sighificanl share price impact « Long e valus in owning AM somewhat liquid MLP position capital &1 ather limes han share
urits o+ Likely seek discount to cument rapurchase
v Sequencing fdisclosure issues mirket price
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Benefits

Considerations

Issue Alternative
AR Asset Sale
AR Security -

AR Margin Loan AMGP Bond
~on AM Units Issuance [

| - Funding Options Cont’d

Mhiero

* |ssuance of * AR salls non- * Monetize hedge * AR collateralizes * AMGP uses i * Demonstrates
canvertible/ core acreage — book (curmently AM units in a praceads from i commitment lo
prefermed security likely in Utica 100% hedged for margin loan lo public bond : returning capital lo
to provide a Shale - as a near- "18-'19) as a near- fund ASR issuance to buy AM : shareholders
source of funding term source of lerm source of program to units from AR asa |l » |mmediate,

* Provides ability cash proceeds cash proceeds demansirate their means to : consistent
to kick-start share || = Likelywouldnat || * Previously commilment lo structurally simpify || shareholder return
repurchase materially impact pursued, well retum capital AR from midsiream :
vaithout increasing publicly disclosed understood by the || » Deblisrecourse || = Increases near- .
debt or selling AM capital plan market anly to AM units term yield of AMGP |,
units = Mear-lerm cash :

proceeds .
:
I

* Adds additional * Reduces drilling » Mixed market * Increases tolal * AR loss of i * Commits capilal,
complexity inventory and reaction fo past leverage upside from AM  |i|  future reductions

* Likely higher optionality hedge book o Another form of units : difficult
cost of capilal + Bearish gas manetization debt, on balance * Saleof AMunits |l = Unusual for

* Polentially markets won't * Most confirm sheat to repurchase AR : upsiream
viewed as debt by support premium consistency with * Higher cost of shares dilutive i| companies under
rating agencies valug stralegy and capitalthanRBL || + Reduces future || $10Bn

» Limited buyer communicate with flexibility at AMGP : * “Token" dividend
universe for Ulica markel | unlikely to alter
assets 1| trading mulliple

:
|
[
[
[







1-out Executive Summary

Key considerations for a potential offer by AR to AM in connection with an early settlement of the earn-out of the
fresh water delivery business (“Earn-Out")

Goals for AR may include the following:
» \Maximize the cash proceeds received near term from any settlement

» Conduct a relatively expedited negotiation process with the AM Special Committee, keeping in mind other
likely transactions being considered

» Enter into a transaction that would be seen as a “win-win" by both AR and AM investors

USil"IQ Street and Management estimates, reaching the 2019 Earn-Out seems certain and reaching the 2020
Earn-Out seems likely, but less certain

* For the 2019 Earn-Out, volumes are expected to be 11% above the threshold (184Kbbld Street and
178Kbbld Management vs. 161Kbbld Earn-Out trigger)

* Forthe 2020 Earn-Out, volumes are expected to meet the threshold (217Kbbld Street and 200Kbbld
Management vs. 200Kbbld Earn-Out trigger)

Key topics to consider include:
* Discount rate applied to the Earn-Out
= Any risking factor applied to the 2020 Earn-Out
Potential value to AM of any of the following
= Raising the volume level of the existing MVCs
= Extending the tenor of the MVC commitments

)
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r Earn-Out Summary

Overview of Water Earn-Out

H

outlined below:

= Earn-Out payments are binary events

2019

= Earn-Outs include a payment at year end 2019 of $125mm and at year end 2020 of $125mm (total potential of $250mm)
= 2019 year end payment is contingent upon AM delivering 161Kbbld of average volume from 1/1/17 = 12/3119
= 2020 year end payment is contingent upon AM delivering 200Kbbld of average volume from 1/1/18 = 12/31/20

In September 2015, AR dropped down water assets to AM for $§1.05bn. The consideration also included an Earn-Out as

= Additionally, the transaction included average MVCs by AR to AM of 80Kbbld in 2016, 100Kbbld in 2017, and 120Kbbld in 2018 &

Present Value of Water Payment ($mm)’

Discount Rate
10.0% 9.5% 9.0% B.5% 8.0% 7.5% 7.0%
100% 5204 5206 5208 5210 8212 £214 5216
85% 199 M 203 205 07 200 m
0% 194 188 198 200 202 204 206
ENE B5% 189 18 183 135 196 198 200
E E B80% 184 186 188 190 19 193 195
i 75% 179 181 183 185 186 188 190
a8 5 70% 174 178 178 178 181 183 185
g a B5% 170 171 173 174 178 178 178
BO% 165 188 168 165 171 173 174
55%, 160 181 163 154 165 167 169
50% 155 156 158 150 161 162 164

Sowree: MENBgament propecbony; squly resenich
* g of B18; * Assumes 100% risking of 2018 earm-out



rch Expects AM to Make Both Earn-Out Payments to AR *nt_g_m

Equity Research Perspectives

Broker Entity Date Assumes Earn-Out threshold met in 2019 & 2020 Based on volume or payment
GUGGENHEIM AW 211418 v Volume
2
Bankot America %>
e AM 112618 v Payment

BMO e AR 12318 v Paymert

4
Cﬁ:‘i‘ AM 12617 v Volume

AM 11817 '/ Payment

Souen! Equiy remsarch

! Par it weluma progctions theough 2020; Eam-Out paymest not sxpleitly nobed in growth capes; © Earn-Out paymaent not sxplatly beoken oul, howsver & s noted thst payment s sspocted 10 be pald: "0f note, basad on AR's currant
driling plans AM asxpects both volsme requirsmants wil be met”; * Esm-Out paymants inchuded in cash ow projsctons for 2019 and 20200 ¢ Eam-Cut paymants rot sxplolly broken out, however & is noted that payment s sxpected bo be pald:
Cur foracand o 105wkt serviced by the waler assets in 2000 would imply St AN will IR the requirerients for Earn-Ch payrnent o AR Earn-Cud payments inchaded a5 acquistion capes in 2010 and 2020



n@lumes Management and Street estimates  4#nten

Water Velumes Benchmarking (Bbld) Projections Compared to Earn-Out (Bbld)*?

= Management = Street MVG amounts »Management = Steel — . Earn-Out threshold

Average run-rate of 164 836Bbld |
in 2018 and 2019 requiredto |
meet 2019 Eam-Out threshold |

= 200,000 217,188
20921
¥ 200563

Hagip 21984
204,355

186,763
177,602

195,120 153,129

2017A 2018E 2M9E 20208 2019 Eam-Out’ 2020 Eam-Quf*
% above I (below) MVC % above / (bulow) threshald
53%  53% 48%  56% 0% 78% NA  HA 1% 158 0% %

Sowce: MENBgamant prophebons; soquity ressanch
" 2015 Earn-Out is contingent upon AM delvaring 161Kbd of sverage volum from 1AAT = 1200008, ' 2020 Eam-Out s contingant upsn AM delbvesing 200Kbd of svtengs volums Bam 11118 = 120120



') Contribution of Water Business to AM dhvssero

Year end,

20174 2018E 2019E 2020E
Water gelivery volumes (Bbid) 153,129 177 892 204,255 219,541
Minimum volume cammitment (Bbid) 100,000 120,000 120,000 -

Revenue ($mm) EBITDA ($mm)
= Total water revenue  » MVC water revenue = Total water EBITDA  » MVC water EBITDA
% of total AM revenue % of total AM EBITDA,
2% 18% 2% 18% 24% 14% 21% MNA 3% 21% 28% 15% 254 15% 22 MA&
311

5385

2017A 2018E 2019E 20208 2017A 20N8E 2018E 2020E

Souree: Managemen projeclisns
Nete: Revenue per Bbl of §3.71, §3.76, §3.82, $3.87 in 2017, 2018, 2018, 2020, respeclively, EEITDA per Bbl of $3.05, 53,19, 53.28, 53.34 in 2017, 2018, 2019, 2020, respeclvely



'?.‘LMa._nagement’s Positioning of Transaction to AM  4éner

Compelling Transaction for AM Unitholders

= AM is already expected to make both earn out payments

= Water delivery volumes ultimately controlled by AR

* Realize immediate discount on the Earn-Out Payments

* Enhances AM's MVCs and EBITDA profile

= Demonstrates continued sponsor support

= Mitigates overhang pressure on AM units




Appendix A:
quisition of AM




2018E GP Take 2019E GP Take

% GP Take % GP Take
50% 50%
W% 40%
0% e O9% g %
36% sge 6% 3%
1%
0%
26%
oce A SHLX  EoM PSP TEP SHLX WP AM'  WES EQM  TEP  PSWP
2020E GP Take 2021E GP Take
% GP Take % GP Take
20% 50%
aom
II I I I I I I I
peP SMX WP AM' EQM  TEP  PSXP PSP AM'

" AM medrics per company projectons
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Median Mean
Premia to last close 12% 0%
Premiato 30-day 13% 4%

Selected Precedent Transaction Key Statistics

ot @ s s SR e o 3, S

Jpreoa cm ETAI‘II‘IA gm m Eﬁ:: -{..M VTT Energy

Partners
Yoar He P H] s H] e Fukl 07 2047 amr w7 7 2018
Cash fequity  Equity/Cash’ Equity Equity Equity Cash Cash Equity Cash Cash Equity Equity
oy | e | v | e | e | sa | v | e | oum | wn | s | ex |
| Premlum to I
llast close 12%/ 15% 17% 18% 0% 1% (&%) 28% &% e W 2% i
| Premium to I
gy | MROOR o we e ™ ™ R e SO W il i I
GP/IDR take
al announce  45% 7 27% 12% 24% 20% ~0% a1 3% 4% 0% Mo IDRs 3%
date
leld sproad HIA NIA
al announce 200 300 200 SO0 500 200 1,300 300 iprivate GP) | te G &00 500
date (bps] pras i
% MLP ,
distribution 1% 2% 4% 2% 45% HM HM T MM NI 9% 41%
cut
+ Significant |+ Improwed |+ Improved -+ Strenger LT - Simplified  « Reduces + Significant  + Under » Simplifies  + Simpifies  + Simplifies
uptrent cost of CEVRTAQE growih siruciure cests and uptront performance | sbruchure singciure structure
dividend copitnl and credt outhook + Improve cost smplifies dividend despite drop- . Siower . Reduce « Improvesd
incrense . Qistibutien | Profle * Improved of capital corporate increase and - downsand  prouth af public cost of
+ Enhanced growth and  + Simplified costof . InCreases Hrudie highes dsinbulion | MLP company capital
future statility structure capitaland  TCP backlog gowihrate | increases provides cosls + LT financinl
diidend . Unified « Improved capital of drappatie * Greater |+ Costof coportune . Reallocate | stability
Rationale growth and  comonte cost of mirkets nssets captal capital timeforbuy-  coshilowte . Mo cash
coverage strategy capital RECESS + Tox savings market wdvantige of | in growth income taves
+ Lowers co8t . Euriher + Sirenger + Simplified step up) due access MLF had nvestments
of capital reduce cost | longeem struclure 1o buy-in of + Hanear term dissipated ' Allows
+ Substantial shructure | growth + Improved CPPL caih income dropdawns
tox shield for  fived chorges  outhock credit profie taxes to DKL
feraseeable o Positive lix
future bene

&
]



Tax Step-Up Analysis Summary Tax Calculation

GP Tax Detail

hiero

($mm}) AM  ($mm) 2018E 2019E 2020E 2021E 2022E
AM uni price (5 / share) 640 EBITDA and GP-level SGAA (GAAP) 3676 5925 51,144 51332 51,548
Synergies 2 2 2 2 2
Ilhestrative acquisition premium B0%  |nerestexpense (76) (103) (118) {128) {135)
i
Acquitition share pics (51 shars) 046 Mew capex (214) (218) (336) (630) (581)
Step up in basis (371) (637) (458) (332) (247)
AM diluted shares outstanding (mm) 8.7 pmortization of goodwill? (261) (261) (261) (261) (261}
e 7 Pre-taxincome (5244) (5291) (527 (524) 5315
Debt 1205 NOL Balance
e @ Beginning balance 50 §244 $536 $563 s587
MCL utilization® 0 0 0 1] (252)
Firm Value S6514  NOL realization 244 291 7 24 0
Tetal basis. 208 Ending balance 244 536 563 587 KX)
Total incremental step-up value $3821  Pre-faxincome (5244) (5291) (527) (524) 3315
WOL utilization / realization 244 291 27 24 (252)
Allocable percantage to goodwill 1005
Tawable income 0 0 0 1] B3

Total goedwill

Hote: Market Dwta as of 31618

Cash taxes due

! DEA and capial expante, includng depricialion astociabid with witer earn-cut payTents in 2019 and 2020

? Gesdwill amertited siraight e S 15 years

“Utlization of ROLS croted after 12340 T kmibed to 8% of pre-tax income per tax reborm
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Pro Forma Projections

%}@@_Foma Impact to AR

2018E
EAF EBITDAX 1,604
Midstream distributions to AR 170
EBITDAX including AM distributions to AR $1,774
Exploration expense (9)
DD&A (797)
Other 0
Interest expense {207)
Pre-tax income 761
Income taxes (148)
Met income 5613
Discretionary cash flow
Met income 2613
DOaA 787
Mon-cash taxes 148
Discretionary cash flow $1,857
Common shares outstanding 35
Cash flow / debt adj. share 5352
Cash flow | debt adj. share accretion / {dilution) - %
y-o-y growth
Discretionary cash flow per share 5494
CFPS accretion I (dilution) - %
y-o-y growth
Net debt $3,604
Leverage 21x

2018E
£1,868

219
$2,088

(10)
(80)

(204)

{169)

5724

169
$1,872

315
2420
19%
$5.93
20%

£3,230
1.5%

2020
$1,832

282
$2114

(11
(1,171)
0

{201
$731

{112)
$818

5618
1,171
112
$1,901

315
34.35
4%
$6.03
2%

$2.962
1.4y

2021E  2022E
$1.967 $2323

338 405
§2,305 s2.728

(12 (14)
(1,364) (1,966)
0 0

[190)  (141)
§738  $1,007
(o0 (150)
$838 %857
5638 3857
1364 1565

100 150
s2102 §2574
315 315
$482 3612
1% 27%
S6685 3818
1%  22%
S2780  S2.204
1.2 0.8x

20M8E
§1,604

150
$1,754

18
(747)
0

(207)
$740

(144)
$597

8597
797
144

$1,537

315
$3.48
(1%)

84,87
(1%)

33714
21%

2019E
§1868

209
$2077

{10)
(S80)
0

(204)
$883

(167}
§718

5716
80
167

$1,862

35

§417
(1%)
20%

25.90
(1%)
21%

§3260
1.6%

2020E
§1,832

§2122

(11
(1,171)

{201)

{113)
$625

$625
1,171
113
$1,509

5

£4.35
0%
58

26.05
W
3%

£3,004
1.4%

2021E
£1,967

361
§2,328

112)
(1.364)
0

{191)
$781

{103)
$658

3658
1,364
103
§2,125
35

£486
1%
1%

674
1%
11%

£2,759
1.2%

2022
$2.323

$2,763

(14)
1,5586)
0

(140)
$1,042

(156)

5685
1,568
156
$2,609

315

$6.21
1%
28%

827
1%
23%

52,250
0.8

Mobe: Assumas AMGP purchases 100% of AM public usils with 100% equity & 8 1.813x axchange ratio {15% dlssirative premium); AMGR issuss approwimatety 340mm shares to curent AM uniholders



e
Pro Forma Projections

Pofoma |

2018E 2019 20206 2021 202E 2M8e  201M%E  2020E 2021 2022

Total EBITDA 143 236 355 452 589 730 488 1222 143 1642
Cash interest expense 0 a a 0 ] (76) (103)  (118) (138) (143
Mairtenance capex 0 0 a 0 ] (67) {39 (63) [44) (58)
Synergies 0 0 a 0 ] 2 D 2 2 2
GRA 2) (2) (2) 2) (2) ] o 1} 0 0
Cash taxes (34) (36) (85) {110) [140) ] 0 0 0 [16)
Tax Withalding Reimbursement Paid to AR 0 0 1] 0 0 (6) {6) (6) (6 (6)
Cash flow to Series B {7) {12 (20 (26) [34) ] 0 0 0 0
Cash flow available for dividends $100 5165 5249 5324 5413 £583 842 31037 1,230 51422
Comman shares outstanding 186 186 185 186 186 a9 31 551 551 551
DCF per share 054 0BG %134 T4 8222 106 $153 5188 5223 5258
DCF per share accretion / (dilution) - % 7% 2% 1% 28% 16%
y-0-y growth 65% 51% 3% 26% 44% 23% 13% 16%
Caoverage rafio 100k 100k 1.00x 100 1.00x 127 131 116x 111x 1.05x
Distribution per share 054 S0B3  $13d $1T4 5222 8083  #7 #E2  s20 3245
Distribution per share accretion / (dilution) - % 55% 3% 21% 16% 1%
yeo-y growth 65% 51% 30% 26% 40% 39% 24% 22%

Nt Aspormis AMGP poithiied 100% of AM puble unis with 100% equity at & 1.813x sxcharnge ratic (15% Sustative peomiuml; AMGP et aggeanimalaly J40MM shates 1o currest AN il dor
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Source: FaciSet, Barra. J.F. Morgan estimates
Haobe: Markel dala as of 031618
TS, 10-year treasury bond yield as of (3A5M8

* Relevered historical bela |s implied based on unlevering historical levered beta for each respective cempany based on their cusTent capital structuse and S-year historical weighted

Cost of Equity Analysis

Cost of Equity Summary

Risk free rate’ 2 8%

Equity risk premium 5.25% - 6.25%
Levered beta 1.00 — 1.90
Calculated cost of equity 8.1% — 14.7%
Selected cost of equity 10.5% — 12.5%

Capital Structure Benchmarks

Market Debt/  Leweredbeta  Relewered
Company cap tofal cap Bama Historical historical®
EQT $13354 356% 1.426 0.988 1.149
Cabot Oil & Gas $11.589  11.6% 1127 0.800 1.166
Range Resources 3,774 52.3% 1.827 1.003 0.924
Southwestemn Energy $2,651 B62.6% 2.307 1.021 077m
Gulfport Energy §1.887  52.4% 1.864 1.16 0.844
Mean 42.9% 1.730 0.986 0.971
Median 62.3% 1.864 1.003 0.924
|{Antero Resources $6563  425%  1.389  1.001  1.068

average tax rale then subsequently relevering based on debllolal cap 1argel of 45.2% and target margingl tax rate of 21.0%

!
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Appendix A:
on of AMGP IDRs




g ) J)Pro Forma Impact to AR dinero

Pro Forma Projections

20M1BE 2019 2020E 2021E  2022E 2018 2019E 200E 2021 2022
Weighted-average AM units owned 98 99 o] ) ) 9 99 99 99 29
AM LP Distribution per unit 5172 8221 5285 5342 5410 5144 5201 3275 B342 %420
LP distributions te AR $170  $219  $282  S33 405 142 5199 5272 5338 Sdi6
E&P EBITDAX $1604 31868 $1832 S1967 82323 31804 S$1868 S1832 51,967 52323
AM distributions to AR 170 219 282 338 405 142 199 272 338 416
EBITDAX including AM distributions to AR $1,774 $2,086 $2,114 $2305 §2,728 $1,746 S$2,067 S2,104 $2,305 $2738
Exploration expense 1)) (10} {11) {12) (14) (5 (10) (11} (12) (14)
DD&A (787)  (980) (1471 (1.384)  (1,566) (797 (980)  (1471) (1,384) (1,586
Other 0 0 0 ] 0 0 0 0 0 0
Interest expense (207)  (204)  (201)  (190)  (141) (207 (204)  (201)  (191)  (142)
Pre-tax income 5761 5883 573 §738  §1,007 5733 $872 5721 5737 $1,016
Income taxes (148)  (169) (112)  (W00)  (150) (142)  (185) (M1}  (100)  (152)
Met income $813 $724 $618 $638 SBE7 $590 §708 $610 $637 $854
Discretionary cash flow
et income 5613 5724 2618 S538 8857 5560 $708 5610 3837 2864
DD&A 797 80 1171 1364 1566 767 880 1171 1,364 1,566
Mon-cash taxes 148 1689 12 100 150 142 165 111 100 162
Discretionary cash flow 51557 S1872 §1901 52102 52574 $1,529  §1,852 §1,891 $§2,101 52582
Commeon ghares outstanding 35 s 35 315 35 35 Kik] 35 5 35
Cash flow / debt adj. share 352 420 3436 3482 3812 3346 3415 3432 3479 3610
Cash flow | debt adj. share accretion / {dilution) - % () (%) (1%) (%) (0%)
Yoy growth 15% 4% 1% 27% 20% 4% 11% 28%
Discretionary cash fiow per share 5494 §593 3503 %666 3816 3485 3587 3600 ¥666 58519
CFPS accretion | (dilution) - % (2% (1% (%) {0%) 0%
Y-y growith 20% 2% 11% 22% 21% 2% 11% 23%
Met debt $3694 53230 52982 2760 §2294 $3 722 S3IT8 S30A0  E2 819 §2344
Leverage 21 1.5 1.4x 1.2x 0.8y 2.1x 1.6 1.4x 1.2% 0.8x

Hiote: Assumes AM atquires ks IDRs feom AMGF fe 53, 550men {16% Musirafve presum bo AMGP's ims value as of 3MEME) in weehangs for 136men newhyissued AM common sty Based to AMGP besed on AM's cloting unk price of
$20.40 an of W1EME. Pro forma for the patental ramsacticn, AMGP recaives @ pro rata allocasion of AM taxable mcome based on s AM ownerthip. AM and AMGP peo forma total coverage rafio equal bo standalons. respacively.
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Forma Impact to AM

!

Pro Forma Projections

2020E
51,222
(6)
(118)
(63)

0
$1,026

§2,733
2.2

2021E
51413
(6)

8523
o

1.11x
$1,102
452
187
8374
16%
2342

20%

§2,990
2%

H22E
§1,642
(B)
(151)
(38)
0
§1,427

3625
a03

1,05
$1,256
559
767
187
5429
15%
$4.10

0%

53,213
20

2018E  20M9E
ERITDA £730 £989
Tax Witholding Reimbursement Paid to AR (6) (6)
Cash interest expense (B9) (81)
Maintenance capex 6T} [39)
Synergies 0 0
Distributable cash flow §888  $852
GPDCF 5205 5337
LF DCF 383 515
Total coverage 127 1.3
Total distributions 5483 $849
GP distributions 143 236
LF distributions. 320 414
Average LP units outstanding® 187 187
LP DCF f wnit 204 3275
LP DCF accretion / (dilution) - %
y-o-y growth 35%
DPU $M72 21
DPU accretion / {dilution) - %
y-o-y growth 25%
et dabt $1651 52223
Leverage 2 3x 22

2016E  2019E 2020E 2021  2022E
§730  $989 $1222 S1M13 61642
(6) (6) () (6) (6)
(69) (91) (118) (140) {151)
(87) (39) (B3) (44) (38)
0 0 0 0 0
§588  $852 §1035 $1223 §1,427
%0 $0 50 50 $0
588 852 1035 1223 1427
1.27% 1.31x 1.16x 111% 1.05%
$463  $649  $830 $1102 $1,356
0 0 0 0 0
43 649 B89 1102 1366
B S ¥ S S
$182 5264 5321 8379 8442
M% @ (% 1% %
5% 2% 18% 1%

$144  S201  $275 S342 9420
(18%)  (3%)  (3%)  (0%) 3%
0% 3% 4% 23%

$1651 $2223 $2733 52900 $3213
23 22 2% 21 20«

Hole: Assumas AM scoquires its IDRs from AMGP for §3 890mm (18% (bustrative premium 1o AMGP's frm valus a3 of W18/ 83 in sxchange for 138mm newty-isusd AM common unts issusd to AMGP based on AM's closing uni
peice of 52649 at of ANEAD. Pro Bema for the potential rentaction. AMGP receives a pio rata aliccation of AM taxable income baied on &3 AM ownerthip, AM and AMGP pro forma total covadage ratio equal to standilons,

ooty

! ngwrnes AMGP Seris B units comviriad, mesulls in sodtional £.0mm AM Uns s i AMGP
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hiero

Pro Forma Projections

2018E
AM LP units owned 1]
AM DFU $1.72
LP distributions to AMGP 50
GP /DR cash fiow fram AM 3143
Total distributions to AMGP 143
Cash flow to Series B [0}
Cash flow to AMGP §136
GRA 152)
Interest expense i]
Cagh laxes [34)
Cash consideration wilized to pay cash taxes 0
DCF to AMGP 5100
Common shares outstanding 188
DCF per share 3054
DCF per share accretion / (dilution) - %
Yoy growth
Coverage ratio 1.00x
Distribution per share $0.54
Distribution per share accretion [ (dilution) - %
Yoy growth

20M19E

21

5236

1)

(82)
(56}
$165
186

30.89

1.00%
50,89

65%

2020E
0
3285
$0

£355
§356

(20)
5336

82)
0

(85)
0
$249
186
31.34
5%
1.00x
§1.34

1%

2021
0
8342
$0

8462
#462

(26)

$1.74

30%
1.00x
£1.74

30%

2022E
0
$4.10
$0

$589
§589

{34)

{52)
(140)
§413

186
$222

28%
1.00x
$222

28%

2018E  20M9E  20X0E 1 H2ZE
136 136 136 136 136
3144 5201 275 5342 3420
$195 $273 $373 $463 $57T0
$0 50 30 30 50
$185 $273 $373 $463 570
[0} Q Q 0 0
5186 5273 5373 5463 670
($2) (%2} (52) {52) (52)
0 0 0 i} 0
(37) (57) (62) (47) {70)
0 0 0 0 0
185  $213  $308 SM4  Hd98
1480 140 140 190 190
§0.82 $1.12 5163 g218  s262
52% 26% 2% 28% 18%
A% 450 24% 20%

100 100x 100¢ 100k 100
$0.82 $1.12 $163 5218 8282
52% 28% 2% 25% 18%
7% 45% 4% 208

Hote: Avuored AM acquires its DR from AMGP fer 53, 500mem (15% lustrative prarsurm i AMGP's S valug &3 of 318ME) in axchange e 125mm swdy-itusd AM commen units daued 1o AMGP Bated en AM's doting unt price of
S26.40 a3 of IMENE. Pro homea R the potesiial ananetion, AMGP recehvad & pro rats allseation of AM taxabls income based on #y AM owedeihip. AM and AMGP pro Rema tatal covieags ratie equal i visndalane, rapectively,



dent IDR Buy-In Transactions &

Precedent Transactions Key Statistics

o W G e i - special !
®—— Inergy B=T D g w2, meele W WP B senten) st
Yoar 2010 2010 2010 2010 2010 2016 M7 207 2017 07 2018 2018 2018
;'s'"fm“"““"“ Vilue | ciisr  szom $9421  Se48 5669 66D STLAT3  SITES  §1250  SI006T  §10  $T200 8419
MLP WP WLP F l::.l.i?ﬂ- “F:‘LI:“ lc':ll::;:- u::\fts n:::irpes I:;JLiL l:“&:ﬁ lc':ll::es WP
Structure Boquires | acquies  Acquines  acquires ; : h acquires
- ) 3 privalely  privalely  prvately  privately  prvately  publicly  privately | privately :
publicGP | public GP | public GP - publicGP | |4y \npe  heid IDRs | held IDRs  heldIDRs  hekd IDFs  held IDRs | heid IDRs | heidiDRs  Puoi &F
GP valug | Canr, 17,7 213 223x 13 8 18.2¢ 115 12.8¢ 1.1 13,41 11,5 13,12 12.4x 1.1x
War +1 DCF
MLPLP Price /
e vaieqoce | 133 14,5 18 8¢ 123 124 10,12 12 5 11.4x 121 1.6 78 12,19 8.6
DCF valuation
i a4x 6.8 LEx 1.5x 5.8x 1.8x 01x (03%) 1.3 (0.4} 5% 04x 24x
GP value | Curr.
Yoar +1 20.0x 20.8x 23.0x 16.3¢ " 17 4x 28 1.1 141 7.7 356 16.7% 6.8x
distribution
MLPLP Price /
Curr, Yoar +1 14,7 14.4x 237x 128 14.8¢ 122 16.1x 1.4x 124 1.4 B3¢ 13 6 ERT"
digtribution
Distribution
valuation 5.3x B4 (0.7%) 34x 14.9% 5.2% Tax (0.3%) 17w 3dx 27.6% 2.2% (0.3%)
difforential
Forecast GF DCF
qrowth 14% 25% 1% 254 34% 12% 1% 5% 12% g% 3% 1% IE
{Camrr, Yoar +0-2)
Forecast LP DCF
growih 8% 10% &% % 7% 2 % ) % 455! 54 5% 10%
{Camrr, Yaar +0-2)
Timaing untl Lengdemn  FY1  Lemgterm  FY2  Longdemn  Longdemn Loagderm  FY2  lmmedinte  FY2 Y1 FY2  Lenglerm
accration (years) *

Source: Equity research, eompany Rings

Hobe: Andeavor Logisties and Andemvor ansacton raliphes are bised on AMDX OCF peo formis for WNRL: ANDX GP growth sdusted by sxclude 2017E GP DCF giveback; USAC muliphes regrasent 2018E mubiples
ghon na 2017 fgures avaiable for proforma entty; ' Based an 2018-2020E CAGR. sdusted for effect of 30, 1bn drop down concument with smplification; © Estimates for DCF accretion bated on company disckoture in
the absence of corpany dibclosure baved on equity research commantary. Long-bem regreserts Fi3+, | Broker estimates pre-amnoancement of DPL qut
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t Reaction — Precedent IDR Buy-In Analysis ~ 4wrer

Market reaction’ Relative reaction
Aeecuncemint Tensine untl  GPvakie/cunr, GPvalue/ cur. Transacton Tday 30y ey Naw
dals Comparry Shruchss umt!_lf Yoar+ 1 DCF  Yoar + 1 dat. vsha{She) LP GP A [T [ -] [T GR LP GP
2018 &!{ -f:;';“ Longtoern N Bl T (W om W - : neR (5%
MLP aciuares
123018 Spectastgy} pevatidy had Fy2 1248 15,7 72 OB W R EW O @0 8 W
IDRs
MLP scouires
riene E prtmliy hasd FYi 13 B3 ot 1% % %) 4% (12 % % 16% 4%
o
& MLP s uires: ) i
12517 NI'I) P —— Fy2 M= 1.7 101 OB W ™ 0% 0% @e 1% )
- DR
3 MLP serpired . -
1N 7 L peivalely hald  Imenediste 134x 14,9 13 0% 0% % BN OEN 0% o 5%
s s s DR
MLF acogunes .
BNy w’- vty hasd F¥2 114 = ig {1%) 1% o) (1%} 10% o 1% % (%) (1%}
o 1ORs
% MLP acouires
187 M prvaleiyheid  Long-bwm 128 B 12 o W 4% (M) 4% W (% (0%
IDRs
TAS WP g i
TG - i pehentabyheld Long-tm " 17dx a9 e W% M 1 18N () B% ¥R 0% 16w
DR
. MLP acouires
1238010 Genesisenonsy phaldyhid  Lenglm 182 b3 ik} m - % - M B - ™
IDRs
|- alile] “:;E“ FY2 138 16.3« as (%) [ 0% 10% 18% ™ [+ 3] % % -
wHo e b "":;‘;“ Lengr b nx Ak 1] W% OW 9% % TR (1% 1T% B 7
BSHO INIF:I("I’ HT:!:GFI i Hix 16.3 21 25 2% (1% {11%) [::1] (1%) 1% % {5 (T
11D . —— ":;';“ Long-mm 177 Bl 12 HEOB% 1% B% W% 1% g% 1% oW
thean W 2 M 0w 1% ' W g %o
Medan 1%1% 521 R B W & 0% M (W o [

! Market reaction based on trading days Fom unafected date

¢ GEP refative roaction based on pelr nde that nduedes TRP, KML OKE, ETF, PAA, WMB

'GP relative reackion baned on peer index that inchedes VLD, PSX, HFC, MPC, ANDY

* Basad on compary dischosure: in e absence of company daciosure based on equity rosedech commentary; long-bemm regresents Fr e
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AR Share Repurchase Analysis

Uses {$mm) Sandalone W Share repurchase
208 2ams 2020 20 £10.00 £0 .85
$600mm Buybacks 300 300 [ 0 7 .l
§8.00 &5.18 37 sees i 0%
CITIG EETH Total uses §300 §300 50 50 0 | sgifd0 SSE Wm
AR debt Sources ($mm) $4.00
issuance in 2018 e 2020 2021 .
2018 and AR leverage copacty 300 300 [} 0
$0.00
2019 ::L:;I:';:;";:nns E : : g 2018E 2019E 20208 20HE 02E
Total sources §300 §300 (] H] Aee J {dil) 1,3% 2% 57% 58% 8.2%
Net free cash flow ($mm
Full'S HNGE 2020E 20HE MRE 2MBE 2019E 2020E 20HE HRE
Standalono (589) 5404 a4 [77] 5468 Standalone 2 1x 15 1.4 1.2 0.8y
Pro forma (577} $440 5215 5180 $433
Ditferance 158) (525) (533 1533 1533) Pra forma 23 1.5x 1.7% 153 1.1
Usos ($mm) Standalene W Share repurchase
Ssoﬂmr" M8 uidh:} 2020 2021 £10.00 = ]s.se 70
B cubacks 250 150 [ [ 708
repurchase: 5.00 8637 gy B4 seeed
Water Tatal uges $450 §150 s s saon | 54945505 §593 .
Sources ($mm)
earn-out =00
R 28 e 2020 Furyl .00
mr’”:ﬂ'ila :;“ AR leverage capacity 240 150 [ [
+ e Waler sarn cuts 20 0 0 0 #.00
. H18E 2019E 20208 20HE 20226
CEITET I 4R sale of AM units 0 0 ° 0 !
Tolal sources $450 §150 50 50 Aec /i) 2.3% 5.6% G.3% 6.5% 6.7%
Net free cash flow (Smm) AR Net Debt / LTM EBITDAX (including AM distributions)
2018E 20136 2020E 202E 2022E 2018E 2019E 20208 2021E 02E
Standalone  (565) 5464 s248 s $465 Standalone 21x 15 1.4x 1.2 0.8x
Pro forma (5TE) 5447 8226 ] 5444
Dilfarence 57) 817 (521 &) {821} Fro forma 22 1.7% 162 1.4% 1.0

! Barsed on P85 of earneout proceeds dscounted 1o BE
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As Antero Resources ("AR'") continues to evaluate a potential simplification transaction between Antero
Midstream GP LP ("AMGP") and Antero Midstream Partners ("AM"), J.P. Morgan has prepared these discussion
materials to address the following topics:

Benefits to AR of a simplification

transaction

Trading and valuation of pro forma

AMGP / AM

Credit and leverage considerations of

pro forma AMGP / AM

= AR improves its position at AM across a
range of criteria, including governance,
valuation, trading liquidity and ability to
monetize

= Eliminates concemns regarding
incentives associated with IDRs and
Series B units held by AMGP

* Places midstream assets in C-Corp
structure with traditional governance
favored by investors

= As the largest owner of pro forma
AMGP (without IDRs and Series B
units), AR can benefit from
acquisitions of integrated upstream
and midstream assets

The transaction also provides an efficient
way to raise cash sufficient to reduce
leverage and / or execute a prudent share
repurchase program at AR

The transaction addresses a majority of
the key issues raised by AR shareholders

= Transaction results in a best-in-class
midstream C-Corp with traditional
governance, peerless distribution growth
and a self-sustaining balance sheet

* We would expect the pro forma entity
to trade at a significant premium to
AMGP's current share price

* AR owning pro forma AMGP C-Corp
shares vs. AM LP units materially
enhances liquidity and monetization
ability

= C-Corp structure provides larger
float, trading volume, access to
institutional capital, and an improved
future source of liguidity for AR

* Precedent E&P monetizations of
midstrearn LP interests have been mixed
and often require a significant discount
{e.g., Devon and EnLink)

= [n evaluating potential levels of cash
consideration in a transaction, the
following should be considered:

* Pro forma AM | AMGP leverage
metrics as compared to peers

* Potential implications of higher
leverage (>3.0x Debt / 2018E
EBITDA) at AM / AMGP an credit
spreads and rating agency views

Implications of higher leverage on
equity investor views and strategic
financial flexibility

= Considerations raised by AM's
credit documents including the RP
basket in AM's bond indenture

After a multi-month, detailed review of all potential alternatives, J.P. Morgan continues to believe that the

currently contemplated fransaction between AMGP and AM is the most atfractive structural alternative for AR




H

fits of an AMGP / AM Merger to AR

J.P. Morgan believes that an acquisition of AM by AMGP is attractive to AR for the following reasons:

v Significantly addresses "misalignment” concerns regarding incentives associated with IDRs and Series B units held by AMGP and
creates C-Corp structure with traditional governance

v AR receiving a premium for AM units in part for cash; sales of AM units today would carry a substantial discount
v C-Corp structure provides larger float, liquidity, access to institutional capital, and an improved future source of liquidity for AR

v Pro forma AM / AMGP would be a highly-attractive midstream C-Corp with differentiated growth, coverage, leverage and yield
profile

¥ AM receives up-front premium and accretion to long-term distributions

¥ Tax shelter provided by step-up enhances AMGP DCF

¥ Analysis indicates AMGP should trade at a significant premium to its current share price
¥ AR goes from having limited voting rights at AM to being the largest AMGP stockholder with proportionate voting rights
¥ Lowers AM cost of equity capital due to elimination of IDRs and Series B units
v Generally consistent with expectations of third party commentators

v Patential for modest cash component facilitates AR share repurchases consistent with recent peer actions and investor preferences

A Merger of AMGP and AM Provides More Benefits to AR Than Any Other Proposed Transaction
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»f AR Standalone and AR Pro Forma

J.P. Morgan
Assessment

Proposed Transaction: Key Items for AR's Consideration

Standalone Pro Forma

Perceived alignment of Management ‘Ownership of IDRs and Series Bdrives AR owns greater percentage than Management

decision making” of same micstream security
Governance / Control of Antero Mone; AMGF's ownership of AM's General Lrilm single smrerulﬁerwﬂh sign_ificant
Midstream Pariner limits AR control influence and vating power, depending on
terms of shareholder agreement
o Potential of up to ~$360 million
Immediate Cash Infusion to AR None {depending on election)
AM unithelders to anjay enhanced liquidity as
Trading Liquidity AM currert public float is 32.5bn, ADTV'as a  midstream C-Corp; Pro forma public float is
gLl % of public float is 0. 7% %3 8bn2: midstream C-Corp ADTV! as a % of
publlic float is typically 1.1%
- . AR has ability to realize premium cash value
Valuation of AM to AR AR ability to monetize likely at — b
' fer AM in transaction; future monetizations may
in Monetization a significant discount be at lower discounts
Midstream Distributions to ) 1 . Pro forma DPU expected to be flat;
AR per annum 2019€ distributions of $219 millon to AR distnibutions to AR depends on cash election
. r Remaval of IDRs and Series B units
Burdened by IDRs and Series B units -
Equity Cost of Capital (36% GP/ IDR take in 2012) permanertly lowers ;.:Ft,ei; Midstream's cost of
Ownership of Antero Midstream 53% of AM =29 - 32% of Pro Forma AMGP

Seurce: FactSsl as of 87218
! &) day average daily raded valurme; * Based on 1,88x exchange ratio on AM public flcat



ral Large-Scale Corporate Simplifications Have Announced and Been Well-
ived in 2017 / 2018 Advintero tero

LU B ONEOK Has Been a Top 3 Performer
e L Since Simplification Announcement!

. Top Midstream perdormers
= Shortly after the 2008 / 2009 financial crisis, a handful of bellwether
MLPs underwent similar simplifications (Magellan, Enterprise, e 1245
ete.), and entered the Shale revolution with @ more advantageous
and cost-effective structure
* In recent years, several major MLPs folded into their publicly e i
traded GP C-Corps (KMI, OKE, TRGP), resulting in struetural =~ | ~-------cmmmm e mm e e mm i m e m oo o o |
simplification, enhanced corporate governance and greater : SHE _ e !
institutional ownership " |
= |nan acceleration of the trend, and in recognition of the long-term NaLx -
benefits many of the most reputable MLPs have taken action in
2018 towards some type of corporate simplification
EMBL 15%
One-Day Price Reactions to Recent Large-Scale
Simplification Announcemernts WPZ 1%
B Acquiror [ Target
DCP 12%
14.0%
—
28%
-:-" B GLOF 10%
ETE ETP
EFD 4%
B.0%
................................ .
Williams . B o — |
WHE WPZ e '

Source: Company ings. FactSet
" senplification arnountement 1ok place on 2NN T and doted ea 62017

1,
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%\ GG rps Attract More Index Investors and Have Meaningfully Higher Trading o
'/ Liquidity Than MLPs —

ADTV as % of Public Float — Current Public Companies

ONEOK Simplification Case Study =

Average Daily Trading Volume!

S175

5129 5128

S s

Legalty-structured C-Comps Check-the-box C-Comps

KMl OKEpost EPD ONEOK ETP  TRGP MPLX MMP  WPZ
rell-up Fre ref-up

Corp = LLC to C-Corp Conversion Case Study

Pre-conversion = 33115 Post-conversion = 12131116 E-months FIE*:OI'WE'T'EI'GH" &-manths pﬂSt-EOn\l’ErSiﬁl‘ll
Gevmih§ G
et

A

Index ownership increased to 15%

Source: FectSet ax of W10, squity resennch

Nete: Legally-Struciuned C-Corps: KNI OKE. SEMG, TRGP, WMB, Check-me-Ba C-Corpi; AMGP, ENLC, PAGP, TEGP
' Reflects 30 day ADTY a5 of 5017 (e, oy of Suwe months poat-dosing of OKE / DKS ransaction) unkess othamwise nobed
* Represents ADTV from 8507 = 123017

! Represents 30 day ADTY as of 175117 (unafected date prior o rol-up announcem et

? Brand on comvirsion date of 5115




Alignment of
Interest /
Governance

Shareholder
return

Leverage profile

Financial
flexibility

AR Shareholders’ position

= Eliminate potential conflicts of interest
resulting fromthe current corporate
structure

* |mplement a material share repurchase
program

\ :d&eﬁ ptd forma AMGP address issues raised by AR Shareholders?

Eliminates concerns regarding incentives associated
with IDRs and Series B units held by AMGP

Places AR as largest shareholder of pro forma AMGP
in C-Corp structure

Enhanced liquidity allows for more rapid monetization
of midstream ownership by PE and Management

= Accelerate debt reduction

= |mprove the ability of Antero to take
advantage of future dislocations in the
markets

Cash portion of AMGP offer provides flexibility to
reduce leverage and / or fund share repurchase at AR

Enhanced liquidity at pro farma AMGP provides
greater ability for future AMGP sell-downs to fund debt
reduction / share repurchases

Future acceleration of water earn out payments would
provide an additional capital source for deleveraging
and share repurchases if included as part of
transaction

C-Corp structure provides larger float, liquidity and
access to institutional capital, improving overall
flaxibility of AR to monetize units for cash acquisitions

As the largest owner of pro forma AMGP (without
IDRs and Series B units), AR can benefit from
acquisitions of integrated upstream and midstream
assets

-

Transaction benefits






Pro Forma AMGP Will Provide a Differentiated Growth, Leverage and Valuation
. Proposition to Potential Investors Albvprtero

= Transaction places midstream assets in best-in-class C-Corp structure with traditional governance
favored by investors

= Pro forma AMGP would have DCF, EBITDA and cash distribution growth vastly superior to its new

corporate peers, thereby suggesting strong support for AMGP above its current trading level

*  Pro forma AMGP would offer a conservative capital return and balance sheet posture with

distribution coverage and balance sheet leverage superior to its corporate peers

*  Ultimately, pro forma AMGP's superior growth and balance sheet will imply upside to the share
price, to the benefit of AR

2018E = 2020E 2018E - 2020E 2018E - 2020E
EBITDA Growth 250 DPU Growth 8% DCF Growth
X 28%
16% 15% 14% 14%
5% [ '
AMGP Midstream E&P ANMGP Midstream E&P AMGP Midstream E&P
PF C-Corps Sponsoned BF C-Caorps Sponsored PF C-Corps Sponsored
MLPs MLPs MLPs'

Hote: Avsumes AMGP scquines AM for 168 exchange ratio plut $1.92 in cath pir unit; Assumas comint AMGP shan price of $1000 ot sTRRN B B caleulating metrics
! Repraveati LP DCF growth rathes than tatal DCF grows



-P Pro Forma Valuation Considerations

II"'

!

Peer Trading Statistics (§mm except where otherwise noted)

=  Despite materially higher DCF growth, AMGP PF trades at significantly lower cash flow multiples with 100 - 300bps of potential yield improverent

" Evary 100bps improvement in 2019E yield would represent a $3.25 increase in share price, or a ~18% improvement to AMGP's current price

201E Total
Net debt / 2018E
2019EFV/EBITDA  2019E EV/DCF 2019E Yield coverage EBITDA AD-LRy ATV
b
o " .12:& 123 . 11%
[ ' 12 M ax [

35
25

™ % !
] 5% | 0.5%

AMGP  Midstream E&F AMGF Midstream E&F AMGP Midstream E&F AMGP  Midstream E&P AMGP  Midsiream  EEP AMGP  Midswream ESP
FF  C-Comps Sponsored FF  C-Comps Sponsared PF  C-Comps Sponsared PF  C-Corps Sponsored PF  C-Comps Sponsored PF C-Comps Sponsored

MLPs MLPs MLPs MLP3 MLPs MLPs
2020EEV/ 2020E Total Net debt/ 2018E _
2020E FV/ EBITDA DCF 2020E Yield coverage EBITDA Public float ($bn)
AX o
1. | 05
10.0: : 3
ERES 87 » 1 xl " ’_

I

------ | 27
| 1.8
4
| BEl s

AMGP Midstream E&P ANMGP Ml-dﬂmm E&4F ﬁ\MGP Midstream  E&P AMGP  Midstream  E&P AMGP  Midstream  E&P AMGP Midstream EA&P
PF  C-Corps Sponsored FF  C-Comps Sponsored C-Corps Sponsered PF C-Corps Spongofed FF  C-Corps Spansored FF  C-Comps Sponsored
MLFs MLPs MLPs MLPs MLPs MLPs

Sowce: FactSel as of BN B Midiream C-Compi inchads: OKE. TRGPWMB: EAP Sponsoned MLP include: WES, EOM, NELX, CHXM. HESWM
Hots: Ansuress AMGP sequines AM for 168« sxchange ratio plus 5192 i eagh por und; Assumes comest AMGP share prize of 519,04 a3 of B2 B in ealeulating malres
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Pricing dale
0B28ME

DEMZME
0B8n7
0137
0B0aNG
DBA3NG
0L24ne
OBD4M5
OEm4MS
04mans

Isguer
CHX Midsiream Parners LP

USA Compression Partners LP
Anlero Midstream Paners LP
Summil Midstream Pariness LP
Gaslog Pls LP
Western Gas Equity Pts LP
Antero Midstream Fts LF
Western Gas Equity Pls
Waestem Gas

Memafial Production Pls

Deal type
CMPO

Black
Black
Block
Block
Block
Block
Fully Marketed
TEU
Block

(S
uy

i

481

13
460

mn
§2,006
§im
$135

BA%
a4k

88,0y
ol
k]
-]
154
e
s
HE
1104
53

A40.4x
5.2%

-

Files Allin Cfferf Offer/
Qffer dissount 1-Day Cument  Selling sharehclder
111,90 13,30 27% 10.5% MNoble Energy
%4 (11.0) 03 23 Riverstons
i6.4) (74} 0.7} T8 Anters Resources
i8.2) 18.3) 0.2 (27.3) Energy Capilal Pariners
14.6) 16.3) 01 265 Directors of the Company
78 8.4 (3.8 155) Mnadarka Petroleum
(10.3 (10.8) 25 $1.3 Antero Resources
i8.3) (111} [37.5) Anadarks Petroleum
nfa nia (37.5) Anadarke Petroleum
4.4) (6.0} a1 nia NGP
(8.0%) 19.4%) 10.4%) {0L5%)
2% 19.5% 23%

Devon Energy Divestiture of its Stake in EnLink Midstream

= |n June 2018, Devon Energy sold its entire stake in the EnLink Midstream complex,
comprised of ~115 million shares in EnLink Midstream LLC "ENLC”) and ~35
million units in EnLink Midstream Partners LP ("ENLK”) for $3.1bn to Global
Infrastructure Partners ("GIF")

* Sale represented a 16.4% discount to then current market value and a discount of
8.0% to ENLC/ENLK's respective 30 day volume weighted average prices

Source: Dealoge and FactSet os of &7218, company fings

ENLC share price a5 of BI5M18

EMLE, unit price a5 of 81518

DV ownership (shares / units in mm)
ENLC

EMLK

DVH awnership (Smm)

EMLC

ENLK

Tetal equity value attributable to Devon

Global Infrastructure Partners purchase price ($mm)

Implied discount to market value
Implied discount to 30-day VWAPS

$17.80
1777

1155
847

2,036

$3,738
$3,125

(16.4%
8.0%
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2018E Net Debt / EBITDA

35x 3.4x
: . 3
. 5 25
23 23
esg)ii-
. s # Aantero  ©
(*ONBOK ~ WestemGas TARSA i CNX (. v (044

Current Debt Trading Levels

Issuer Issue type
CMX Midstream Partners LP SriNts
Mustar Logistics SriNts
Summit Midsiream Partners SriNts
Enlink Midstream Partners Sr s
Hess Infrastructure Pariners LP Sir hits
Antero Midstream Partners Sihts
EQT Midstream Partners Sr Nts
\Western Gas Parners S Nis

JPMorgan Global HY

Coupan
B.500%
5 625%
5.500%
4.850%
5.625%
5375%
4.125%
4 650%

Amount

{$mm)

BE8E888ES8

Souree; FaciSet and Bloornberg ot of RS Note: Antend melrics reproent comperry propctisng

Issue Date
Mar-18
Apr-17
Jul-14
Jul-16
Mov-17
Sep-16
MNov-16
Jun-16

Maturity
Mar-26
Apr-27
Aug-22
Jul-28
Feb-26
Sep2d
Dec-28
Jul-26

|sg5ue
Ratings
B3/BB-
BaZ/BB
B1/BB-
Bal/EB+
Ba3 /BB
B1/B8s
Bal/BBEB-
Bal/EBBB-

Current as of 32118
Price YW ¥YTW date
£9.00 B.ET% Mar-28
98.13 5.080% Apr-27
8825 571% Aug-22
§5.88 5.50% Jul-26
0063 549%  Feb-24
w075 E®)  sep22
93.16 5.15% Deec-26
9,37 4,75% Jul-26

6708

Imphied
Tenor
7.8
a7
40
e
5.5
4.1
83
7a



F_rd,_Fonna Leverage Analysis Mo

Rating Agency Considerations Financial and Strategic Considerations
= JP. Morgan believes that leverage levels of up to 3.0x * Pro forma leverage of >3.0x raises the following
should not pose a risk to the ratings considerations
» Higher credit spreads — as much as 100bps - for new
® Leverage levals near 4.0x or greater would clearly cause a issuances, including upcoming term out of AM
downgrade of both Ba2 and BB+ ratings revolver
= A leverage level from 3.0 - 4.0x is in the “grey zone" and * Negative reaction from equity investors who viewed
ratings will fundamentally depend on the financial policy AMGP / AM's balance sheet as differentiating
articulated to the rating agencies and the deleveraging in + Reduced financial flexibility including the ability to
the business plan fund new growth capex and/or external M3A

Net Debt / LTM EBITDA

= 2018E =2018E

33x
3
2.8 2 7x
| | 2.3){ l“x II

AM standalone 1.65% ex ratio, no cash 1.68x ex ratio, 1.71x ex ratio,
£1.92 cash per unit $3.84 cash per unit

Source: Anteen manapemant projections
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m iutem
Overview

* J.P. Morgan understands that the cash consideration of any AMGP / AM transaction will be structured to avoid requiring AM bondholder consent

» Since its inaugural bond offering, AM has communicated a financial policy to bondholders of leverage between 2.0x — 2.5x, with the potential lo flex
up to ~3.0% in conjunction with accretive acquisitions

* With a cash component at | near $700 million, AMGP pro forma leverage will exceed 3.0x, a departure from AM's corporate policy
* Both Antero and Antero Midstream have been able to achieve best in class pricing in the high yield market over time and are now considered a
“darling” of the high yield space with a trajectory fo invesiment grade

* The current AM high yield trading levels of $100.75 / 5.17% reflect not only AM's credit profile but also the trust that AR and AM management
have built with investors through years of delivering strong financial and operafional resulis

Ramifications for High Yield

s AM trading levels could be negatively impacled as a result of incremental leverage and investor surprise with the Company's braach of its financial
policy and the flexibility of the existing indenture
* Antero currently estimates their restricted payment capacity in AM's high yield indenfure to be <3700 - $750 million
* Resfricted payment calculations are notoriously challenging for investors to calculate without direct input from the Company

* Meaningful usage of AM's large restricted payment capacity will likely be surprising to investors as most high yield issuers, patticularly public
companies, rarely push the envelope of their resitricted payment capacity

= Additionally, MLPs rarely make any meaningful restricled payments outside of their regular distribution to unithalders

» While impossible to perfectly predict, J.P. Morgan believes that with the contemplated amount of cash consideration, AM's existing high yield notes
could trade off by ~100bps and expect a similar impact to any near-term new issues rates used to term out revolving credit facility bomowings

Ramifications for Credit Facility

= AM's credit agreement does not allow for any resiricted payments outside of regular distributions to unitholders.

s Any cash consideration as part of a simplification transaction will require AM 1o seek a 50.1% amendment from RCF lenders to allow far the
resiricted payment

= Given current drawing under the RCF, AM has been contemplating exercising the incremental with the credit facility and increasing commitments
from $1.5bn to $2.0bn in conjunction with any simplification

* The RCF lenders are all private side bank relationship lenders who have seen the AM's projections over time and also heard their
communicated financial policy

* Tha increased leverage profile of AMGP PF could make the execulion of the amandment and the $500mm upsize more challenging




Conclusion




Based on its detailed analysis of the potential structural alternatives previously reviewed with the AR Special
Committee and the Board, Antero management and its advisors continue to believe that an acquisition of AM by
AMGP is the most attractive structural alternative for AR's shareholders

v Financially viable to equity holders of AR, AMGP and AM
v Best addresses AR shareholder concerns regarding mis-alignment of incentives

v Pro forma AM / AMGP would be highly-attractive midstream C-Corp with differentiated growth, coverage,
leverage and yield profile

v AM receives up-front premium and accretion to long-term distributions
¥ Tax shelter provided by step-up enhances AMGP DCF

¥ Analysis indicates AMGP should hold value and even improve

v' C-Corp structure provides larger float, liquidity, access to institutional capital, and an improved future source of
liquidity for AR as exampled by ONEOK and Macquarie Infrastructure

v At pro forma leverage of 3.0x or lower, there is little risk of a credit downgrade at AMGP pro forma

A Merger of AMGP and AM Provides More Benefits to AR Than Any Other Proposed Transaction
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Antero Family has Modestly Outperformed Peers as Market Waits for an 8

R
FL & - - -
\nticipated Simplification Announcement
SailingStane 130 (172818} Special Committea Formation (2(26/18) |
Performance since * AR price performance has been in line with industry but

6% above peers sinte SailingStone filed 13D

112918 212618 I months 1 menth , . eI
* Peers continue to pursue midstream simplification /

AR {5%) 0% (1%) {10%) separation (EQT and GPOR) and announce share
repurchase programs (EQT and COG)
L) ]
reesa (11%) = ™ (T%) * Living within cash flow and focus on shareholder returns
S&P E&P 4% 16% 6% 1% remain core themes in the upstream industry
Performance since =AM has outperformed its peers by of 12% since

SailingStone filed 130 (7% versus AMZ)
1/2918 212618 3 manths 1 month

AM 2% 28% 24% 129 * |DR and Senes B elimination and govemance
simplification remain core themes in the midstream

Peers {10%) 3% 4% 4% space

AMZ {5%) 8% 9% 8%

* AM outperformance is driven in part by expectation of a

AMGP Price performance YTD potential AMGP offer to AM at a premium

[y B e e * AMGP performance in line with industry and peers

e e 22618 3 months i * AMGP's performance relative to AM possibly driven by
AMGP (14%) (1%) - 2% investor expectations for proposed transaction
Peers (15%) (0%) 3% 1%
AMZ (5%) 8% 9% 8%

Source: FaciSel as of BF51E

AR Paera: COG, EOT, GROR, RRC, S9N, CHX: AM Pesre: CHXM, EOM. HESM, NBLY, WES; AMGP Peers: ENLC, ECGP, TEGPR, WGP

Histe: SalbngSione Bk 130 during market tneding o 12808, unalfected daie of 12818 used; Astern relsased By proad reldate announing S fomabion of Specil Commttees bules mbfkel open on 228N B, wnafecbed date
of 22518 wied

19



Wall Street Perspectives

"We view a consolidation of the
midstream complex as the most
likely cutcome of this review”

Midstream
Simplification

-TFH

‘We believe that the focus
remains on the potential merger
of Antero Midstream GP and
conversion from an MLP
sfructure to a corporation. We
would view a simplified

Pro forma proforma entity favourably.”

Valuation

- TD Securities

‘the combined midstream asset
base could see a significant
rerate with NAV of inventory
blowdown >$12.58 vs. current
combined equity value of ~§8.58."

- TPH

‘[Post-transaction, the pro-forma
entity] would retain a far and away
best in class dividend / share
growth outlook with
conservative coverage and a
very conservative leverage ratio
for the foreseeable future.”

- Raymond James

‘Though two scenarios are
explored, relative valuation gap
between AM and AMGP leaves a
GP buy-in of the LP as the more
probable outcome.”

-TRH

‘we see AM+AMGP potentially
trading at 11.4x 2019¢ EBITDA, a
level we believe could be quite
aftractive relative to an estimated
2019- 2021 EBITDA CAGR of
22%."

- Morgan Stanley
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—
""' ENERGY TRANSFER

Market reaction Select ratings agency commentary

SETE o Peers' o« Index”

MC‘DDY S affirms ETP at Baa3, negative outlook (8/2/18)

ETE 28% 2% “This simplification transaction, which, with the projected efimination
22 M . of ETE's Incentive Distribution Rights (IDRs), will relieve ETP of the
. —— oo growing IDR burden on its cost of capital, while enabling it to
g 2y ' retain a significantly greater amount of cash flow with which to
fund its future growth. The combined entities' axtremely large and
fETF = Pears® - noes’ diversified midstream asset base, generating largely fee-based cash
14.0% 5 flows should enable the company fo manage s financial leverage to
a modestly lower level while sustaining high levels of distribution
coverage”

=~ Mw{hw

1 day 2 day

T . “From fhé perspective of the consolidated credit profile, the

Standalone  Proforma  AMGP profermat | complexity, enhance corporate transparency, and further grow

ETE scale and business segment diversity. The combined entity will
2018E DCF $1.48 5205 1.54 h st distributi P d the i

2019E DPU s122 5122 133 ave sfrong on coverage metrics an corresponding
Coverage 1.20¢ 1,88x 117¢ | ability to internally fund @ meaningful portion of its growth capital

DPU growth (20182021 CAGR) B.7% 6.7% 24.4% | expenditures. This will result in less reliance on equity capital markels
ETP to fund growth expenditures while corespondingly providing far
2018E LP DCFfunit §2.85 $263 lieuicity: ™

2019€ DPU 22  $156 SAT ST

2018E LP coverage 1.26x 1.68x

DPU growth (2018-2021 CAGR) 26% 8.7%

2013 GP take of distiibutions T.4% : -‘-MM/‘-\ " N\J

Sowice: FactSe ot of B0, Eeoker ressanch, mveibss pridantation. préds nilease
ETE paws include WOP, EQGP, AMGP, ENLC, * Alerian MLP Indasx; ETP pawrs inciads ENB, TRP, WPZ, EPD, EML PAA, * Azsumey AMOP seguares AM ot 1680 sochasge ralio + 5152 in cath contideration par AM ued
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