UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 6
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 LL.C
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. I
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 LL.C
‘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 LL.C
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):

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

(b) The filing of a registration statement under the Securities Act of 1933.
(c) O A tender offer.



(d) O 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: [
Calculation of Filing Fee

Transaction Valuation*® Amount of Filing Fee**

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

kk

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




INTRODUCTION

This Amendment No. 6 (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 (¢)(89) through (c)(91) and Exhibit (f)(2) 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.

LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 23, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 1, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 3, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 8, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 9, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 11, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 22, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 1, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 29, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated July 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 3, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 11, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 21, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 23, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 27, 2018.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LLC to the Conflicts Committee of the Board of Directors of AMGP GP
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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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(c)(56)* 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.

C resentation prepared by Robert W. Bair 0. Incorporated to the Special Committee of the Board of Directors o
(©)(57)* P i d by Robert W. Baird & Co. I d to the Special C i f the Board of Di f
Antero Resources Corporation, dated October 5, 2018.

(c)(58)* 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.

(©)(59)* 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.

(c)(60)* 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.

(c)(61)* 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.

(c)(62)* Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,
dated March 20, 2018.

(c)(63)* Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,
dated August 9, 2018.

(c)(64)* 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.

(c)(65)* Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated
March 22, 2018.

(c)(66)* Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated
August 9, 2018.

(c)(67)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 17, 2018.

(c)(68)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 19, 2018.

(c)(69)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 20, 2018.

(c)(70)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 28, 2018.

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

(c)(72)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 12, 2018.

(c)(73)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 14, 2018.

(c)(74)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 14, 2018.




()(75)*

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 14-15, 2018.

Advisors LLP to the Conflicts Committee of Antero Midstream

(c)(76)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 26, 2018.

©)(T7)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 26, 2018.

(c)(78)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 31, 2018.

(©)(79)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 1, 2018.

(c)(80)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 2, 2018.

(©)@81)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 17, 2018.

(c)(82)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 20, 2018.

(c)(83)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 23, 2018.

(c)(84)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 28, 2018.

(©)(85)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 2, 2018.

(c)(86)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 6, 2018.

©)(87)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 8, 2018.

(c)(88)* Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated October 8, 2018.

(c)(89)** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 10, 2018.

(©)(90)** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders affiliated with Warburg Pincus LLC,
dated September 12, 2018.

(©)(91)** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 13, 2018.

(d)(1) 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).

H2)** Delaware Code Title 6 § 17-212.

(2) None

* Previously filed
** Filed herewith




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
ANTERO IDR HOLDINGS LLC

By: Antero Midstream GP LP, its managing member
By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
Dated: November 5, 2018
ARKROSE MIDSTREAM PREFERRED CO LLC

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

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
Dated: November 5, 2018
ARKROSE MIDSTREAM NEWCO INC.

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
Dated: November 5, 2018
ARKROSE MIDSTREAM MERGER SUB LLC

By: Arkrose Midstream NewCo Inc., its sole member

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
Dated: November 5, 2018
ANTERO RESOURCES CORPORATION

By: /s/ Alvyn A. Schopp

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

Dated: November 5, 2018

WARBURG PINCUS PRIVATE EQUITY VIII, L.P.

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner




Dated: November 5, 2018

WARBURG PINCUS NETHERLANDS PRIVATE EQUITY
VIII C.V.1

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

By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner

Dated: November 5, 2018
WP-WPVIII INVESTORS, L.P.

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner

Dated: November 5, 2018
WARBURG PINCUS PRIVATE EQUITY X O&G, L.P.
By: Warburg Pincus X, L.P., its general partner

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

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X PARTNERS, L.P.

Name:
Title:

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

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

WPP GP LLC, its general partner

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

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WP-WPVIII INVESTORS, GP L.P.

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS X, L.P.

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

By: WPP GP LLC, its general partner

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

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

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*



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

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title:  Member

YORKTOWN ENERGY PARTNERS VII, L.P.

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

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title: Member

YORKTOWN ENERGY PARTNERS VIII, L.P.

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

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title: Member

By: /s/ Paul M. Rady

Name: Paul M. Rady

MOCKINGBIRD INVESTMENTS LLC

By: /s/ Paul M. Rady

Name: Paul M. Rady
Title:  Manager
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Dated: November 5, 2018

Dated: November 5, 2018

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

Name: Glen C. Warren, Jr.

CANTON INVESTMENT HOLDINGS LLC

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

Name: Glen C. Warren, Jr.
Title:  Manager
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Preliminary and Confidential = Subject to Further Review and Revision

Various Alternatives Based on Shared Goals

AMGP Buys AM AM Buys IDRs AM Buys AMGP AR Buys AMGP

Removes Current Overhang \/ \/ \/ \/ \/ \/

Simplifies Structure \/ \/ ® \/ \/ \/\/

Improves Cost of Capital / \/ / /

Increases Liquidity / \/ ®

Midstream Corporate Structure / \/ \/

o<
o oo o
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1. Preliminary Valuation Analysis
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Relative Historical Trading Performance

Price Performance Since Q2 Eamings

Price Performance Since AMGP IPO 200%
(%} 15.0%
10.0%
5.0%
0.0%
(5.0%)
40.0% 10.0%)
(15.0%)
30.0%
(20.0%)
Aug-18
20.0%
10.0%
0.0% |
(10.0%)
(20.0%)
(30.0%)
(40.0%)
May-17 AugiT Mew-17
— P — AN
Recent Events

(B)  1/24/2018: Chapter IV Investors sends letter to Antero urging simplification
2/13/2018: AM and AMGP Announce Q4 and FY2018 Earnings

{(©) 2/26/2018; Antero Announces Formation of Special Committee

(D 4/25/2018: AM and AMGP Announce Q1 Eamings

(E) 81/2018: AM and AMGP Announce Q2 Earnings

Source; Company flings, FaciSet. Market data as of 772018

citi



Preliminary and Confidential = Subject to Further Review and Revision

Historical Exchange Ratio

Exchange Ratio Since AMGP IPO % Im plied Premium / (Discount)
(AM / AMGP x) Current Ratio Ilustrative Ratio
Pariod Exchange Ratio 1.764x 1.775x 1.850m
Current 1.764x 0.0%% 06% 49%
Last 10 Days 1.733 1.8% 24% 6.7%
Last 20 Days 1683 4. 5% 5.5% 9.9%
Last 30 Days 1.687 4.5% 52% 9.6%
Last 1 Menth 1.682 4.9% 5.5% 10.0%
200 Last 3 Months 1,646 1.2% 78% 12.4%
o Last 6 Months 1807 97% 10.4% 15.1%
Last 12 Months 1.563 125% 13.6% 18.4%
1,800 Since PO 1.572 12.2% 129% 17.6%
@ 1.800x Exchange Rafio 1.800 (2.0%) [1.4%) 2.8%
1B o o o i a1
1.764%
1.700x 1,682
1,846
1,600 o
4 1572
1500% 1.385x
1,400%
1,300
1,200
May-17 fug1T Now-1T Feb-18 May-18 Sep-18

_ eeCui el Sesools e imilots e leiioie seecae¥0 SoecgloTesanes
Recent Events

1/2412018: Chapter IV Investors sends letter to Antero urging simplification

2/13/2018: AM and AMGP Announce Q4 and FY2018 Earnings

2/26/2018; Antero Announces Formation of Special Committee

4/25/2018: AM and AMGF Announce Cr Eamings

8/1/2018: AM and AMGP Announce Q2 Earnings

Source; Company flings, FaciSet. Market data as of 772018,

@EE®@®

[~
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Preliminary AM Financial Analysis

Methodology Implied Reference Range ($/unit) Assumptions

52-Wk High/Low §24.20 §34.18
For
Informational !
Purposes : .
1
I ! .
Analyst Price Targels £33.00 £40.00 :551 00 «  Excludes cutlier of $51,00
: i
|
[
cSeIec‘teﬂl + 2018E FY [ EBITOA 10,2x - 12.3x
omparable + 2020E FV/EBITDA 8.2¢ - 11.0x
Companies Ebiz i + 2018E PJDCF: 10.5¢ - 12.5%
Analysis - 2020E PJOCF; 9.3x- 11 4
Selected
Precedent £30.00 £38.00 + One-Day Purchase Price Premium: 0.0% - 25.6%

+  One-Month Purchase Price Premium: 0.0% - 26.5%

Transactions

Discounted
Cash Flow
Analysis

+ Costof Equity; 8.0% - 11.0%
§38.25 $46.75 « Temninal P/OCF per LP Unlt range of 10.5% - 1251
«  Based on 1.0x Distribution Coverage

Current Unit Price: $29.51

Source; Company filings, management projections, FactZet, Market data as of 8772018,
Hote:  Valuation ranges rounded to nearest 50,25 / unit secept 52-Waeek HighfLow.

‘ citi
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Preliminary AMGP Financial Analysis

Methodology Implied Reference Range ($/share) Assumptions

52-Wk High/Low §14.85 2239
For 1
Informational 1
Purposes :
1
Analyst Price Targets slpo,a-n $27.00
I
I
1
1
1
1
Selected
Comparable - 2018E PJDCF; 13.7¢- 225
$13.75 825 + 2020E P/DCF; 11.6x - 185

Companies
Analysis

Discounted
Cost of Equity; 5.1% - 11.1%

+  Temninal P/DCF range of 13.7x - 22.5%

Cash Flow
Analysis

$22.50 536.00

Cument Share Price: $16.73

Source; Company filings, management projections, Factet, Market data as of 872018
Hote:  Valuation ranges rounded to nearest 50,25 / share except 52-Week HighfLow

; citi



Preliminary and Confidential = Subject to Further Review and Revision

Preliminary Exchange Ratio Summary

Methodology Implied Exchange Ratio (x)

52-Wk High/Low 1342 1.787x
For
Infermational
Purposes

Analyst Price Targets!! 1.222x 2.000%

Selected
Precedent 1.348x 2.764x
Transactions
Discounted
Cash Flow 1.083x 2078
Analysis

Current Exchange Ratio: 1.764x ‘ ‘Cun‘enl Bid £ Ask: 1,773 - 1.850¢

Selected

Comparable npee

Companies
Analysis

Source:  Company flinge management prejections, FactSet. Markel data as of 872018,
Note:  Based oo valuetion ranges rounded to nearest $0.25 / unit (share) excapt 52-Weak HighiLow, e
6 M Exeludes outher of 35100, CItt



AM Aggregate Consideration

Methodology

Preliminary and Confidential = Subject to Further Review and Revision

Implied Reference Range ($mm)

52-Wk High/Law
For
Informational
Purposes

Analyst Price Targels

54,550

§6,467

§7.562

—r——--g:-————

Selected
Comparable

Companies
Analysis

§5,540

56,997

Selected
Precedent
Transactions

55,681

£7.186

Discounted
Cash Flow
Analysis

§7.233

£8.832

$5,623mm Equity Consideration @ 1.775x
{inzl. Special Dist.i)

$5,850mm Equity Consideration @ 1.650x
(incl. Special Dist.")

Source; Company filings, management projections, Factet, Market data as of 872018
{1 Exchange ratio inchisive of 33funit cash consideraion. Pre-close special dividend to AM public unitholders anly of 30,415 per Midstream unit,

7
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A. Preliminary Series B Financial Analysis



Preliminary and Confidential = Subject to Further Review and Revision

Preliminary Series B Financial Analysis — Standalone

Methodology Valuation Range ($mm)

Standalone AMGP —> (less)§iim ————————>  (x) 6% Redemption Right —> Series B Val.

$67 §226 $310
L

-

52-Wk HighiLow $2.765 §4,168 §765 §2169 §46 51

For

Informational
Purposes

Analyst Price Targels 53724 $1.724 $3.028 5101

Selected
Comparable
Companies

Analysis

Discounted
Cash Flow 4,180 704 £2,180 54,704 51
Analysis

Current 13.5mm AMGF 18.5mm AMGP
Conversion shares @ Market shares @ Markel

$4.143 52143 $34 $12

e i i " ——————

e

R - ———— -
=4

Source; Company filings, management projections, FactSet, Market data as of 872018

: citi



Frelimina#anu Confidential = Subject 1o Futher Review and Revision

Preliminary Series B Financial Analysis — Pro Forma

Methodology Valuation Range ($mm)

Pro Forma AMGP —> (less)§3n ————————>  (x) 6% Redemption Right —>  Series B Val.

$67 S226 $M10

i [ |
I [ |
I [ |
1 11
S2Wk HighiLow 58,008 $12,075 §6,008 §10,075 1 dae) I seos
P
For oo
Informational L1
Purposes T
] 1
I [ I |
bl
Analyst Price Targets $10,766 $14.562 $8.786 §12,562 : : sf:ﬂ §754
I [ I |
] [ |
] [ |
I 1
I [ I |
I ) I
] [ |
] [ I |
I [ I |
Selected [
Comparable " 94 % . i Ih {'4 -
Companies 99 438 B89 438 : I4I 6
Analysis : : :
] 1
] [ I |
1 { -
] [ |
] 1
] [ I |
] [ I |
Discounted : : :
Cash Flow 12,944 §15.775 £10,944 §13,775 : : :sw 5827
Analysis : : :
] 1
i 11
!
Current 13.5mm AMGP 18.5mm AMGP
Conversion shares @ Markel shares @ Markel

Source; Company filings, management projections, FactSet, Market data as of 8772018,
Hote:  Proforma values are presented with no assumed conversion to AMGP comman shares. Pro forma AM units shown as exchanged at 1.800 common AMGP shares per AM unit for 52-Week ™
g HighiLow , Anatyst Price Targets, Selected Comparable Companies and Selected Precedent Transaction analyses, cltl



Preliminary and Confidential = Subject to Further Review and Revision

Preliminary “Day 1" Liquidation Comparisons

While current negotiated range of 13.5-18.5mm units represents significant aiscount to Series B presented
valuation, alternative transaction structure significantly reduces the value of the Series B units and may allow a
forced redemption due to Change of Control provisions

Implied Shares
Component Methodology Value (Smm) @ $16.50 AMGP Price (mm)

Redemption at hoklers' option at 6% of AMGP current $67 4

Status Quo Market Cap over $2bn

+  Forgced redemption upon change of control of AMGP at 6%
AM buys AMGP of AMGP effective Market Cap over $2bn 67 4
+ Currently assuming 0% premium

Forced redemption upon change of control of IDR LLC at 6% 57 4

AM buys IDRs of AMGP effective market capitalization over $2bn

Redemption at hoklers option at 6% of combined AMGR/AM
308 24
Market Cap over $2bn

AMGP buys AM

Series B Presented +  Sum ofthe parts valuation of DCF, benefit from future GP S748 45
Valuation andfor LP issuances and tax attibutes

Source.  Company fiings, management prejections, Series B Discussion Materials Presented by Series B Holders (as presented B/S2018), FactSet. Maskel data as of 8712018,
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Preliminary and Confidential = Subject 1o Further Review and Revision

Reaction to Series B Holders’ Presented Market VValuation

Component Methodology

Value {$mm]

Citi Commentary

Present value of estimated Series

DCF aceounts for angoing growth in distributions and value

DCF of Distributions B distributions through 2026 $179 illumminations
discounted at 8.0% WACC + WACC assumptions may be aggressive
. PV of the Saries B terminal value + Terminal value on date of expiration of Senies B option
alue 166
EVOTISINIALY ARG discounted at 8.0% = + Generally reasonable assumptions
+ Attempls to illustrate upside from option value
GP Share Count Assumes 3% of IPO shares + Additional shares assumes an external event (e.g EQM/EMP merger
Expansion Value issued annually based on peer 103 and subsequent acquisition of RMP GP by EQGP)
Xpansion value historical analysis + Current company forecast assumes no additional GP shares issued
¢ |f assumption is GP shares will be issued, would be captured in DCF
Assumes 10% of IPO shares + Attempls to illustrate upside from oplion value
LP Share Count e 245 + Current company forecast assumes no additional LP units issued
Expansion Value higteri CCIT arali ¢ o (future growth debt-funded)
= + |f assumption is LP units will be issued, would be captured in DCF
Present value of savings from tax
Basis Step Up Value basts step-up to pro forma 55 + Requires external transaction
AMGP!
* Includes $345mm of intrinsic value
Total §748 + Balance attempts to illustrate option value outside base case
forecasts or known varables
Intrinsic Value $345 » Equivalent to ~20 8mm units

Sourca:  Sanes B Dazussicn Materials Presentad by Senes B Holders (as presanted 802018

{1 Roprosents PV.8 of; {Sevies & Profits Interast Vialuation ot ime of sxchange- 50 basis) / 15 year amertization » 26% coporate tax rate for 156 yoars

1

citi
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AM at Various Exchange Ratios

/]Ani‘em AAntero
i 4 Midsiream P Mis treamere e
{Emm, unless noted otherwiss) & Market & Market @ 1.775x% (@ 1.500x & 1825 @ 1.850x
Share /Unit Price ($) as of 9772018 §16.73 §20.51 $29.70 53041 $30.53 §30.05
B52-w eek high-low (5) 2230- 1485 34.18-24.20 M48-2420 WAs-24.20 M.18-24.20 M.48-24.20
% of 32-weak high T4.7% 86.7% B6.9% §8.1% §9.3% A0.6%
20-Day VAP 51823 $3081 $3081 $30.81 53081 530.81
% of 20-Day VIVAP 91.6% 95.5% #6.4% TR 99.1% 100.3%
riphed Preriurm to Current 0.6% 20% 35% 4.9%
implied Premium to 20-Day VINAP (3.6%) (2:3%) (0.8%) 0.5%
Current Shares fUnits Quistanding () 186,209 168118 1B8.118 168.118 168118 188,118
Im plied Equity LP Market Value [Smm) 53,1153 §5,9514 55,586.3 §5,865.0 55,7407 §58224
(#) Irplied Markst Valie of GP - 31100 31100 31100 31100 31100
(#) Total Datt 0.0 14116 14116 141186 14116 14116
(#) NCI
(=) . b Uneonsol. Affilate - - - - - -
(=) Cash and Equivalents (5.3 (18.5) (18.5) (18.5) (18.:3) (13.5)
Im plied Firm Value {Smm) §3,110.0 $10,053.4 §10,088.3 $10,167.0 §10,45.7 10,5244
20139€ EBITDA {Smm) 7354 9EB.B 9886 9EBE 9ERE 5828
o 2020 EBITDA (Smm) 3551 1.222.2 12822 12822 12823 1.282.2
E 2021E EBITDA {$mm ) 461.8 14135 141315 1,4135 14135 1,413.5
E FV { 2019E EBITDA (x) 13.2 10.2 10.2 103 104 104
FV | 2020 EBITDA () &8 B2 B3 B3 B4 B4
FV { 20Z1E EBITDA (x) 6.7 i1 [ 72 7.2 13
Current Distribution ($hunit) 50.50 $1.66 31.66 $1.66 $1.66 §1.66
2019€ Distribution / Coverage (x) §0.80 / 1.00x §2.2111.28x §2.21/1.28 §2.1 /1.28x §2.21 /1.28% §2.21 /1.28x
;':: 2020E Distribution | Coverage (x) §1.34 1 1.00x $2.8511.14x §2.85/1.14x 52.85/1.14x §2.85/1.14x §2.85/1.14%
%I 2021E Distribution f Coverage (x) §1.74 11.00x §3.4211.10% §3.42/1.10n §3.42/1.10x §342 /1.10x $3.42/1.10x
b current Yield {%&) 1.0% 5.6% 5.6% 5.5% 54% 5.4%
2010€ Yield (%) 53 7.5 T4 73 T2 14
D020E Yield (%) 8.0 ar 0.6 0.5 a3 9.2
2021E Yield (%) 104 1.6 115 114 12 11.0
2019€ DCF / LP Unit & Price /DCF (§/x) $0.89 / 18.9x S2.70/10.9% S2.70/11.00 S2.70 (1.2 S0/ 11.3% S2.70( 11.5%
2020 DCF / LP Unit & Price /DCF (§/x) §1.34 112,54 §3.487 8.3« §3.18/9.3x $3.48 19.5x §3.148 /0.6x §314879.7x
2021E DCF /L P Unit & Price /DCF ($1x) §1.74. /9.6 §3.721T.8x §3.72 1 8.0 5372184 §3.7218.0n §37218.3x

Source:  Comparry Bings, manngerment prejections, FactSet. Marke! data s of Q7/2018.
] Firrn Ve of public GF = Masket Vakue of LP Units held by GP = Vakue of Non-GP Businesses,
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A. AMGP Acquires AM



Prefiminary and Confidential = Subject to Further Review and Revision

Transaction Qverview

Transaction Steps Transaction Structure!!
+  Effective transaction date of 1/1/2019 Standalone
. i i Public
AMGP acquires AM common units at either: Sponsors - :h ILrJn :
1.775x Exchange Ratio inclusive of $3Anit cash consideration) plus $0.415 Sl
Special distrbulion 1o Midstream Public Unithalders plus Seres B setliement al
13.5mm shares; or
55.2% Interest 40.8% Interast

- 1.8500x Exchange Ralio plus Series B settlement at 18 5mm shares

Transaction funded with 100% equity
+  AMGP assumes $1,920mm of AM debt a1 effective iransaction date of 1112018
= Assumnes annual synergies of $5mm

100% I0R Interest

Public
Unitholdars
AMGP receives step-up on AM unit value

W
E
+  Proforma AMGR targets SA AM DPUs £ £ 47 4% LP Intarest
+  Growth capes funded acconding to standalone forecast o A
- |
1.775x AM/AMGP exchange, 13.5mm AMGP shares for Serles B units Pro Forma (1.775x AM/AMGP exchange, 13.5mm AMGP shares for Serles B units)
AMGP Sources (Smm) AMGP Usas [Smm) Public
EEDRELY Shareholders
Direct Equity ssued £5812 Furchase of Fubliz AM Units §5,.548
Assumplion of AM Debt 1,520 Redeem Series B Fraferred Lnits %
Draw on RCF &5 Assumplion of AM Debt 1,920 2. 7% Interest FmiE.
Transaction Fees and Expenses i} 32.9% Interest 43.9% Interest [ o e B
Special Distrbution i Unitholders
Total Transaction Sources §7,798 Totd Transaction Uses §7,798
2.5% Interest
1.850x AMIAMGP exchange, 18.5mm AMGP shares for Series B unils Pro Forma (1.830x AM/AMGF exchange, 18.5mm AMGP shares for Series B units)
AMGP Sources ($mm) AMGP Uses (Smm) Sponsors G
- = . = ke Shareholders
[irect Equity lssued $6,132 Furchase of Fublic AM Units &5 422
Assumpbon of AM Debt 1520 Redeem Series B Freferred Lnits 30
Craw on RCF 88 Assumption of AM Debt 1520 43.1% Interes! 19.9% Interest 43.6% Interest Fmr.
Transaction Fees and Expenses ] Series B
Specal Dstrbution 7 Unitholders:
Total Transaction Sources £8,118 Tota Transaction Uses $8.118

3.3% Interest

Sourcs: Connparty Sings, management projections, FackSat. Market data as of SIT/2018.
Notw: PF owneeship assumes no cash slection .
13 (1) Ownership parcentages ol effective ransaction date of 11172019, c[tl
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Series B Impact to Potential Pro Forma AMGP Ownership

Standalone and Pro Forma AMGP Ownership

Pro Forma
Standalone @ 1.775x @ 1.800x @ 1.850x
AMGP Shares Qutstanding
Legacy AMGP 1862 186.2 1862 1862
AM 158.6 160.8 165.3
AR 175.3 177.8 1827
Seres B Comnversion 135 14.5 185
Teotal Shares Qutstanding 186.209 §23.820 538.323 §52.728
Share Price (5) as of 972018 $16.72 $16.73 31673 $16.73
Implied Bquity Market V alue (Smir) 83115 $8,927 59,023 59,247
Implied Value to Series B($mm) §228 $243 $310
Series B % of Tofal Equity Value 2.5% 2.7% 3.3%

Series B % Ownership

1.775x Exchange and Series B Conversion
at 13.5mm AMGP Shares

- Senes B Conversion Shares

Souree:  Company Bings management projections, FactSel. Markel data as of 9772018

1.850x Exchange and Series B Conversion
at 18.5mm AMGP Shares

- Qther Common Shares

citi



Preliminary and Confidential = Subject to Further Review and Revision

Summary Transaction Impacts - AMGP

CAFD / Share ($)
d2.7%

Distribution / Share ($) Coverag

T6.6%

3.5% 40.3% 19.8% 10.7%

1.26% 1.1 148K

1.775x Ex. Ratio 1.00%

13.5mm AMGP
Shares to Series B

2018 2020 2021 208 2020 2021

74.8% 41.2% 30, 2% 38.4% 18.3% 9.1%

. 1.26x 1.18x 149
1.800x Ex. Ratio

14.5mm AMGP
Shares to Series B

2018 2020 2021 2018 2020 2021 2018 2020 202

70.5% 8% 27.4% 3.6% 15.1% 6.2%

22
§1.54 1.27x 1,20 1.20%

1.850x Ex. Ratio

18.5mm AMGP
Shares to Series B

2018 2020 0 2019 2020 2021 2019 2020 0N

Source.  Comparry Bings, management projections, FactSel. Market data ax of 47/2018.

s B Standalone W Pro Forma tl.




Preliminary and Confidential = Subject 1o Further Review and Revision

Summary Transaction Impacts - AM

Distribution / Unit ($) Coverag

DCF / Unit ($)
2.9% 6.4% 9.2%

$4.08 §3.42 5342
§285 5285

(0.0%) [0.0%) {0.0%)

1.28% 1.26x

§3.72 144y 1182 116

1.775x Ex. Ratio §3.qp 5239

§2.70 5278 §21 221
13.5mm AMGP

Shares to Series B

2019 2020 2021 2019 2020 2021 2019 2020 2021
3.3% B.8% 9.6% 0.0% 0.0% 0.0%
- 842 8342 g on 4oy 11 o
1.800x Ex. Rafio g S340 §285 §2.85 1145 T

§2.70 8279 2.4 524
14.5mm AMGP

Shares to Series B

2018 2020 2021 2018 2020 2021 2019 2030 2024
3.6% T4% A0, 0% 0.0% 0.0% 0.0%
54.00 $942 8342 ion
.72 $285 $285 prag 12 120

1.850x Ex. Ratio $3.98 341

s2.70 5280 $221 §221

18.5mm AMGP
Shares to Series B

2018 2020 01 2019 2020 2021 2019 2020 0N

Source. Comparry Bings, management projections, FactSel Market data ax of 4772018,

. B Standalone W Pro Forma tl.




Frefiminary and Confidential = Subject to Fufther Review and Revision

AMGP Preliminary lllustrative Has / Gets Sensitivities

Methodology Comparable Companies Discounted Cash Flow

Standalone

§13.7 §a2.29 §36.00

1.775x
13.6mm AMGP
Shares Issued
to Series B

$16.50 §20.75 §24.25

£24.00 I $28.25

23.50 $28.50

$20.50

Pro Forma

1.800x
14.5mm AMGP
Shares Issued
to Series B

§16.25 $20.50

Pro Forma

—— e o e e e e e =

1.8500x%
18.5mm AMGP
Shares Issued
to Series B

§15.75 §20.00

Pro Forma

e

_-- ____'-_-- i

Current Share Price; $16.73 ‘
+ Cosl of Equity: 9.0% - 11.0%
Terminal P / DCF per LP Unit range of 10 5x - 12 5x

Source! Company flinge, management projsctions, FactSet. Market data as of 8772018
Note:  AMGP Comps and DGF analyses bnsed on rebvant AM pesr 16t rading metries, Valuation ranges rounded to nearest $0.25 1/ share sxcept 52-Waeek HighLow,

i7 cﬁ'\[.-



Prelimina‘r\_rqnu Confidential = Subject 1o Futher Review and Revision

AM Preliminary lllustrative Has / Gets Sensitivities

Methodology Comparable Companies Discounted Cash Flow

538.25 I §46.75

Standalone g20.05 S50

1.775x
13.5mm AMGP
Shares Issued
to Series B

§29.25 543.00

43,25 . $52.75

§52.25

Pro Forma

1.800x
14.5mm AMGP
Shares Issued
to Series B

52925 $37.00

Pro Forma

1.8500x%
18.5mm AMGP
Shares Issued
to Series B

£28.25 £37.00 £43.50 §52.75

Pro Forma

Current Unit Price; $25.51
Cost of Equity: 9.0% - 11.0%
Terminal P / DCF per LP Unit range of 10.5x - 12 5x

Source! Company flinge, management prejsctions, FactSel. Market data as of 8772018
Note:  Valuntion ranges reunded to nearest $0.25 / unit except 52-Week HighiLow.

18 cm'



Preliminary and Confidential = Subject to Furthes Review and Revision

B. AM Acquires AMGP



Preliminary and Confidential = Subject to Further Review and Revision

Transaction Overview

Transaction Steps Standalone Transaction Structurel!)

Effective transaction date of 1/1/2019
AM acquires AMGP shares at market (9772018 closing price of $16.73) Sponsors : Public
Transaclion funded with 100% equity Shareholders

AMGP becormes whelly owned subsidiary of AM
- |DR income remains subject to corporate taxes 58.2% Interest 40.8% Interest

Transaction triggers Seres B conversion at AMGP transaction price {market)

No basis step-up

Pro forma AM targets standalone AM DPUS

Growth capex funded according to Slandalone forecast

Publi

Unitholdars

100% IOR Interest

o
b 2 47.4% LP Interest
o =
g
=a
Sources & Uses Pro Forma Transaction Structure!!
AM Sources ($mm)
Direct Bquity Esued $3,182 Publlc
L Sponsors k
Assurrption of AMGP Delt 0 Unitholders
Draw on RCF 10
Total Transaction Sources $3.182 13 4% Intesest 21.1% Interest a5 5% Interest
AM Uses ($mm)
Furchase of Fublic AMGP Shares $3,115
Redeemn Series B Freferred Units &7 100% IDR Intarss!
Assurption of AMGP Debt 0
Transaction Fees and Expenses 10
Total Transaction Uses $3,192

Source: Company filings, management projections, FactSet. Market data as of 37/2018.
Mote:  PF ownership assumes no cash slection. P
19 1) Cwrarship percontages at effactive rangaction date of 112019, crtl



FrellminanDanﬂ Confidential = Subject to Further Review and Revision

Accretion / (Dilution) — AM Acquisition of AMG

Accretion / (Dilution) at 0.0% Premium and Series B Conversion at Market

205E 2020E HME
Standalone Standalone Transachion | Pro Forma Standalone Standalone Transaction | Pro Formai Standalone Standalone Transaction | Pro Forma

(Emm) AW AMGF  Adjusimenis AR AM AMGF Adjusimenis AM AN AMGF  Adjusimenis AR
Asset EBITDA §o8a6 $0.0 500 $988.6 $12n2 §0.0 s00 | S1.:222 14135 §00 500 | $14135
(#) LP Destributions i1} 00 00 00 oo 00 00 [k} ik} 00 00 | 0.0
(#) GP /DR Distributions 0.0 2354 {235.4) 04 0.0 3551 (365.1) 0.0 0.0 4618 (461.8) 04
[Total EBITDA SHE8.6 52354 15235.4) $988.6 1,222 33551 15355.1) | 51,222.2 $1.413.5 3461.8 (5461.8) | $1,413.5
() Interest Expense (112 a0 (04) {111.6) (140.1) 00 {26 (1427} (180.5) 00 (44) | (1544
(=) Maintenance Capéx (394) 00 0q (384) 631) 09 00 (83.1) (43.9) 09 00 | 439
(-} Praferred Detributians a0 (123 123 0.0 oo {18.5) 195 0.0 04 (259) 259 0.0
(-) Income Taxes (6.0) (56.0) 00 (62.0) (6.0) (845 00 (90.5) (6.0) (108.9) 00 {115.9)
(=) CEher 00 20 00 120) 0.0 _20 0.0 {2.00 0.0 20 0.0 (2.0)
E‘strihutablc Cash Flow SEIZ0 51851 §7736 §1.3.0 52491 58239 51,2131 53239 51,0988
Tatal Coverags Rabia (x) 1.28x 1.00% 118 1. 14% 1,00 1,10 1,10 1.00% 1,08
Tatal Cash Coverage ($mm) §ikz (§0.1) (561.2) $1218 §1248 ($0.2) (541.1) 6.5 T ($03) (523.1) 5663
Tatal Dividends 6488 165.2 6851.7 Big.2 2493 8404 1.101.4 32 10085
Average Units Quistandng (rm) 187045 186.208 107.835 204 880 187.045 186.209 107.835 264.960 187045 185.209 107.835 264 BED
[AM DCF per Unit (S}

Accretion | (Dilution) - (5)
Accretion / (Dilution) - (%)

AM Destribution per Unit (5)
Accretion / (Dilution) - (5}
Accretion / (Dilution) = (%)

Yof Growth Rate - (%)

Source: Compary Mings. management prejections, FactSet. Market data s of 9772018,
Note:  PF Toes nssumes SAAMGP + SAAM; subject to further diigence,

2 cfﬁ"



Preliminary and Confidential = Subject 1o Further Review and Revision

C. AM GP /DR Buy-In



Transaction Overview

Transaction Steps

Effective transaction date of 1/1/2019
AM acquires AMGP IDRS at 17.3x 2019E post-tax GP Cash Flow
Transdclion funded with 100% equity
AMGP remalins a publicly fraded C-comp
- Sole asset is AM LP units
Transaction triggers Series B conversion at AMGP transaction price {market)
ASSUMES NO Synergies
Ho basis step-up
Pro forma AM targets standalone AM DPUS
Growth capes funded aceording to standalone forecast

Sources & Uses

AM Sources ($mm)

Mew AM Equity lssued for GRIDRs $3,104
AM Cash 5
Total Transaction Sources $3,109
Furchase Frice Paid for GHIDRs 53,104
Transaction Fees and Bxpenses 5
Total Transaction Uses $3,109

Source;  Company filings, managemant projections, FactZet, Market data as of 872018
Note:  PF ownership assumes no cash election.
21 i Cwimership percertages at effectve transaction date of 1172018,

Preliminary and Confidential = Subject to Further Review and Revision

Standalone Transaction Structure!!)

Public

Sponsors Shareholders

58.2% Interest 40.8% Interest

Publi

Unitholdars

100% IOR Interest

47.4% LP Interest

"
52
ri £
g
)

Pro Forma Transaction Structure(!

Public

Sponsors Shareholders

59.2% Interest 40,8% Interest

Publi

Unitholdars

35,99 LP Interest

30.4% LP Interest

3
£s
£
S
=5

citi



Preliminary and Cenfidential = Subject to Further Review and Revision

AM Accretion / (Dilution) — GP / IDR Buy-In

Accretion / (Dilution) at 17.3x 2019E Post-Tax GP/IDR Cash Flow

2019E 2020E 2021E
Standalene Transaction } Pro Forma| Standalone Transactien | Pro Forma] Standalone Transaction | Pro Forma

{Smm) AM  Adjustmentsi  AM AM  Adjustments|  AM AM  Adjustments] AM
Total ERITDA $988.5 0.0 $988.6 §1,222.2 $00 | $12222 $14136 $00 | $14135
(-] Interest Bxpense (111.3) o0 (1113) (140.1) 0.4 (1287 (150.5) 35 {147.0)
{-) Maintenance Capex (39.4) o0 (39.4) (63.1) 0.0 B31) {43.8) 0.0 (43.9)
{+) Income Taxes (B.0) 00 (6.0) (E.0) 0.0 (8.0 8.0) 0o (6.0
() Cther 0.0 0.0 0.0 0.0 00 Q.0 Q0 0o 0.0
[oistributable Cash Flow $832.0 $832.0 §1,013.0 $1,013.5 §1,213.1 $1,216.6
Total Coverage Ratio (x) 1.28x 1.2 1.14x 122 10 1.2
Total Cash Coverage (Smm) 51832 $30 §186.1 £1248 858 $1806 $111.7 1066 §217.2
Total Cistributions. 6428 6458 8882 8328 1,101.4 9994
LP Destributions 4134 5458 5331 8328 6397 999.4
GRICR Distributions 2354 00 3551 0o 4518 0o
Average Units Quistanding (mm) 187,045 105173 292219 187.045 105,173 252,218 187,045 105173 29219

AM DCF per Unit (§) : 7 $347 :  $a72
Accretion | (Dilution) - (§) : :
Accretion | (Dilution) - (%)

AM Distributions per Unit (%) & & ; 285 $3.42

Accretion | (Dilution) - [§)
Accretlon | (Dilution) - (%)
Yo Growth Rate - (%

Source: Compary Mings. management prejections, FactSet. Market data s of W7/2016.

2 cﬁ}"



Preliminary and Confidential = Subject 1o Further Review and Revision

AMGP Accretion / (Dilution) = GP / IDR Buy-In

Accretion / (Dilution) at 17.3x 2019E Post-Tax GP/IDR Cash Flow

20189E

Standalone Transaction | Fro Forma| Standalone Transaction | Pro Forma| Standalone Tra " { Pro Forma|
{&mim) AMGP  Adjustm ents! AMGP AMGP Adjustments| AMGP | AMGP  Adjustments | AMGP '
Asset EBTDA 500 00 | $00 $00 300 500 | 500 s00 | so0 |
(+) LP Distributions 0o 224 | 2324 00 207 %07 | 00 87 | 287 |
{+) GP/ IR Distributions 2354 (235.4) | 0.0 3551 (385.1) 00 | 4518 @ss | oo |
[Total ERITDA $2354 (520) | 52324 | $3851 ($554) | $2807 | 4618 {s102.4) | s$3807 |
) Interest Etpense 0.0 00 | 00 0.0 00 00 | 00 00 | o0 |
(-) Maintenance Capex 0o 00 ' 0.0 0.0 0o 00 E 0.0 0o ' 00 |
() Series B Freferred Distributions (123 123 | 00 (195) 195 00 | (259 %% | 00 |
() Income Taxes (56.0) @210 | (s (84.5) 96 749 | (1099 200 | (@09 |
) Cther (2.0 00 | {20 (20) 0.0 (20 | (20 00 | (20
[Cash Available for Dividends $165.1 i 1723 |  §248.1 §2228 | 53738 | 52878 |
Total Coverage Ratia (x) 1.00¢ P 1000 1.00x 1006 | 100 | 100
Total Cash Coverage (S (0.1) 01 | 500 (502) 302 $00 | (503 03 | 500 |
Total Dividends 165.2 i 1723 2483 228 | 3242 | 678 |
Average Shares Outstanding (e 186209 4000 | 190200 186,209 4000 | 190209 | 128208 4000 | 190209

AMGP CAFD per Share (%)
Accretion | (Dilution) - [$)
Accretion / (Dilutian)

AMGP Dividend per Share (%) !
Accretion / (Dilution) - [$) [017)
Accretion / (Dilution) {12

Yo Growth Rate - (
Total Deconsolldated Debt
Deconsolidated Leverage (x)

Consolldated Leverage (x

Soutce:  Compary Bngh, management prejections, FasiSel Market data ot of 72018
HNobe Assumes ngtax shield on LP distributions: subject to fusthipe diigence

2 cm



Preliminary and Confidential = Subject to Furthes Review and Revision

D. AR Buys AMGP



Preliminary and Confidential = Subject to Further Review and Revision

AMGP and AR Relative Valuation

Relative Valuation Potential AR / AMGP Acquisition Observations

ﬂﬂtﬂy + Significantly dilutive to AR stakeholders due to relalive
Alotern Aﬂ*‘-—‘ww trading metrics even without a premium

(5imm, untess noted otherwise) EMakst @Rkt AMGP stakeholdars unlikely to desire E&P paper; may

Share { Unit Price ($) as of 472018 $17.18 $16.73 require significant cash raise by AR

52w eak high-kw (3) 2691631 291485

% of 52-week high 757% 7% + Significant questions / investor confusion with using AR

20-Cay VWAP s S1873 currency to buy midsiream interasts

hintdied e g + Does not fix cost-of-capital issues - second step likely

Current Shares | Uinits Cutstanding (mm) 10309 186.208 required

ipied Bty £F Marksx Yokie Fmink tgzs Hil1ks ~ Given AMGP is 100% IDR cash flows, no arbilrage on

{4} Mpled Market V aue of 6P - - second step I0R clean-up

{+ Tetal Debt 52883 -

() NI 2634 - * AR holds no interest in AMGP today - requires

{=) . In Unconsdl, Affiiate (259) - consideration to all holders

{-) Cash and Equivaleris (50.8) {5.3) . ) ) . .

Implied Rrm Value (Smm) 120155 54100 » Highly cnmpl_n:me_d f uncertain execution with second step

IDR transaction with AM and large share buyback program

2018E EBMDA ($rom) §1.8850 51428

2019E EBITDA (Smm) 25423 2354

20208 EBITDA. ($rm) 25078 381

PV 2018E EBITDA {x) B.6x | 2Bx

FV { 2019E ERITOA (%) 8 p——> m2

FV 1 2020E EBITDA () | 50 | 88

018E DCF  LP Unit (CFFS) (5) §5.40 $0.54

2019E DCF T LP Unik (CFPS) (3) 8497 ]

2020 DCF / LP Ui (CFPS) (3) el P r ]

s o S mele_| Relative valuation will cause significan dilution to AR; |
i “l particularly if AMGP were acquired at a premium i

Price | 2020E DCF (P | CFPS) (x) | 24 | 125 ¢ |

Soutce:  Compary Bings, manngerment prejactions, FactSet. Marke! data s of Q7/2018.
[y} Firrn Ve of public GF = Masket Vakue of LP Units held by GP = Value of Non-GP Businesses,

: citi



Preliminary and Confidential = Subject 1o Further Review and Revision

Appendix



Specific Stakeholder Considerations

AMGP Buys AM

AM Buys IDRs

Preliminary and Confidential = Subject to Further Review and Revision

AM Buys AMGP

AR Buys AMGP

Macro Market

Antero

t ./ MidstreamGP

/JAntero

Midstreampartaers s

ﬂAntem

Resources

Series B
Unitholders

25

& Respensive to simplified
ridstream entilies
& Cecom benefils

4 Impreved cost of capital

¥ Complex structure remains in
place = everhang for second:
slep transaction

4 Clean-up of structure /
alignment

¥ WLP structure not preferred

¥ Embedded c-corp /lax
legkage

4 Creates alignment between
upstream and midsiream and
remeves averhang

v Reaclion from stakeholders
¥ Highly complicated execution

& Upfrent DCF and DRU
aceretion

& Increased coverage

¥ Tempered long-term growth

¥ Polential multiple contraction

4 Potentially receives upfront
premium (TED)

& Accretive in near term

¥ Dilutive in later years

¥ Tempered long-term growth

v Polential valuation
implications

4 Potentially receives upfront
premium (TED)

& Accretive in near term

¥ Tempered long-term growth

¥ C-corp under partnership

4 Potenfially receives upfront
premium (TED)

¥ Holders likely uninterested in
owning E&P shares

& Receives prémium
& DPU held flat in near term
& Agcretive in later years

¥ Potentially taxable to
unitholders

& Long-lemm accrélive, near-
term diluticn possible based
on DR value

¥ Mear-term dilulion

¥ Maintains MLP structure /
liguidity concerns remain

& Improves cost of capital

¥ May pay upfront premium
¥ Dilutive transaction

¥ Deoas not improve coverage

¥ Does ndt fix float or trading
liguidity issues

¥ Structural complexities with c-
corp undemeath partnership

¥ Holders likety uninterested in
owning E&F shares

& Receives premium on AM
units

& Cash received depends on
final consideration mix

& Holdings now in maore liquid
SELUnly

& Increases alignment with
midstream

¥ Taxable transaction

& Imprewves ability for MLP to
finance growth to serve
upstream

¥ Structure remaing
complicaled

¥ AMGP remaing outstanding
with no AR ownership /
contrel

4 Gains direct cwnership stake
in contrel entity

¥ Recelves noupfront premium

v Ho cash received

4 Highest alignment with
ridstream

¥ Relative valuation | dilutive
transaction

¥ Cost of capital issues rémain

(requires second slep
transacticn)

& Benefit from larger entity size

given ant-dilution mechanism

4 Requires buyout
¥ Buyout value vs. status quo

¥ Mayrigger change of contral
accelerplion

v May trigger change of conlrel
acceleralion

v May tigger change of conlrel
acceleralion

citi



Preliminary and Confidential = Subject to Further Review and Revision

Accretion / (Dilution) = AMGP Acquisition of AM

Accretion / (Dilution) at 1.775x Exchange Ratio and Series B Settlement of 13.5mm units.

20M9E 2020E

H021E
Standalone Standalone Transaction | Pro Forma| Standalone Standalone Transaction | Pro Forma; Standalone Standslone Transaction | Pro Forma

(Emm) AMGP AM Adjusimenis| AMG AMGP AM Adjustmenis AMGP AMGP AM Adjustmenis! AMGP
Asset ERITDA $0.0 §988.65 §50 $993.6 00 §12222 5.0 |§1.2272 500 514135 §60 | §14185
() LP Detributions 0 00 00 00 oo 00 00 o0 00 00 00 | 0.0
(#) GP /DR Distributions 2354 00 {235.4) 04 1851 01 {365.1) 0.0 4618 00 (451.8) 04
[Total EBITDA 5235.4 38656 15230.4) $903.6 53551 S1.22R2 (5350.4) | 51,2272 5461.8  §14135 (5456.8) | 51,4185
(-) Interest Expense a0 (1112 (55) {116.7) oo (140.1) {33 (143.3) 0.0 (150.5) (1) | (15145
(=) Maintenance Capéx i1} (394) 0g (384) oo {683.1) 00 (B3.1} i1} (439) 00 | 439
(-} Praferred Detributians (12.3) 00 123 0.0 {18.5) 0.4 195 0.0 (5.9) 04 259 0.0
(-) Income Taxes (56.0) (6.0) G20 00 84.5) (6.0) #0.5 0.0 (105.9) (6.0) 11549 09
(=) CEher _ (2.0 _on 00 {20} (2.00 0.0 0.0 {2.00 _{20 0.0 00 | (2,00
|Eash Available for Dividends §165.1 58320 §8354 §2481  S1.M3D §1,018.8 §$33.9 51,2134 51,2210
Tatal Coverags Ratia (x) 1.00% 128 1.28% 1.00% 1,14 1,18 100 1.10% 118
Tatal Cash Coverage ($mm) (§0.1) 51832 ($12:0) $1M0 50.2) S48 5374 §162.0 {$0.3) iy 5 | S92
Tatal Dividends. 165.2 6488 GE4.4 2493 Big.2 85658 342 11014 : 10282
Average Shares Cubstandng (mm) 186.208 187045 740 533620 186.208 187.043 7410 53620 186.209 187.045 347410 E 513620

AMGP CAFD per Share (5] 8457 | 81, r
Accretion [ (Dilution) = (5)
Accretion / (Dilution) - (%)

nd per Share (5)

| { { Dl
Accretion / (Dilu
Yo' Growth R

Aecretion / (Dilution) - (5)
Accretion / (Dilution) = (%)
AM Distributions per Unit (3)
Accretion / [Dilution) - (5)

Aceretion | (Dilution) -

Soutce:  Comparry Nﬂﬂi msnaﬂernerl projections, FaciSel Markel data & of 8772018
Hete Accretion [ Diluton analysis excludes impact of one-time special dividend
26



Preliminary and Confidential = Subject to Further Review and Revision

Accretion / (Dilution) = AMGP Acquisition of AM

Accretion / (Dilution) at 1.800x Exchange Ratio and Series B Settlement of 14.5mm units.

20M4E 2020

H021E
Standalone Standalone Transaction | Pro Forma| Standalone Standalone Transaction | Pro Formaj Standalone Standslone Transaction | Pro Forma

(Emm) AMGP AM Adjusimenis| AMGF AMGP AM Adjustmenis AMGP AMGP AM Adjustmenis; AMGP
Asset EBITDA $0.0 S988.6 §50 59836 00 §12222 %50 |§1.272 $00  S$1.4135 §60 | §14185
(#) LP Destribitions i1} 00 00 00 oo 00 00 o i1} 00 00 | 0.0
(#) GP /DR Distributions 2354 00 {235.4) 04 1851 01 (355.1) 0.0 4618 00 (461 8) 04
[Total EBITOA 5235.4 38656 15230.4) §903.6 53551 §1.22%2 (5350.4) | 51,2272 S461.8 514135 (5456.8) | 51,4185
() Interest Expense a0 (1112 (54) {1164) an (140.1) [EX ] (143.1) 0.0 (150.5) (08) | (1513)
{=) Maintenanc & Capex n (394) 0g (38.4) on {831 [111] (B3.1) 0a 439 0o | 43.9)
(-} Praferred Detributians {12.3) 00 123 0.0 {18.5) 0.4 19.5 0.0 (5.9) 04 259 0.0
(-) Income Taxes (36.0) (6.0) 620 00 84.5) (6.0) #0.5 0.0 (105.9) (6.0 11549 0o
(=) CEher _ (2.0) _ 0o 00 {20} (2.0 0.0 0.0 {2.00 {20 0.0 0.0 (2,00
|Eash Available for Dividends §165.1 58320 §835.5 §2481  S1.0M3D §1,019.0 §33.9 5.3 2013
Tatal Coverags Rabia (x) 1.00% 128 1.278% 1.00% 114 1,18 100 1.10% 118
Tatal Cash Coverage ($mm) (§0.1) 51832 (87) $1733 150.2) S1248 5404 §165.1 {$0.3) iy 852 | 1964
Tatal Dividends 165.2 6488 6622 2493 Big.2 8538 342 1104 1 10247
Average Shares Cutstandng (mm) 186.208 187,045 35313 5¥an 186.208 18r.043 3|3 SMI5 186.209 187.045 353113 E 5130
AMGP CAFD per Share (5]

¥ owth R:

Aceretion | {Dilution) - ($}
Accretion / (Dilution) = (%)

AM Distributions per Unit (5)
Accretion / [Dilution) - ($)
Aceretion | (Dilution) -

Soutce:  Comparry Nﬂﬁi msnaﬂernerl projections, FaciSel Markel data & of 8772018
Hete Accretion [ Diluton analysis excludes impact of one-time special dividend
27
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Preliminary and Confidential = Subject to Further Review and Revision

Accretion / (Dilution) = AMGP Acquisition of AM

Accretion / (Dilution) at 1.850x Exchange Ratio and Series B Settlement of 18.5mm units.

2M9E 2020

H21E
Standalone Standalone Transaction | Pro Forma| Standalone Standalone Transaction | Pro Formai Standalone Standslone Transaction | Pro Forma

(Emm) AMGP AM Adjusimenis| AMGF AMGP AM Adjustmenis AMGP AMGP AM Adjustmenis! AMGP
Asset EBITDA $0.0 S988.6 §50 59836 00 §12222 %50 |§1.272 $00  S$1.4138 $50 | §14185
(#) LP Destributions i1} 00 00 00 oo 00 00 o0 i1} 00 00 | 00
(#) GP /DR Distributions 2354 00 {235.4) 04 1851 00 (365.1) 0.0 4618 00 (461 8) 00
[Total EBITOA 5235.4 SBEE.6 15230.4) §903.6 53551 S22 (5350.4) | 54,2272 5461.8  §14135 (5456.8) | 51,4185
[-) Interest Expense 0.0 (1112 (53) {1165) 0.0 (140.1) (248 (143.0) 0.0 (150.5) (05) | (151.0)
(=) Maintenance Capéx i1} (394) 00 (384) oo {63.1) 00 (B3.1} i1} (439) 00 | 439)
(-} Praferred Detributians (12.3) 00 123 0.0 {18.5) 0.4 195 0.0 {59) 00 259 0.0
(-) Income Taxes (56.0) (6.0) G20 04 84.5) (6.0) #0.5 0.0 (105.9) (6.0 11549 09
(=) CEher _ (2.0 _ 0o 00 {20} (2.00 0.0 0.0 {2.00 {20 0.0 00 | (2,00
|Eash Available for Dividends §165.1 58320 §835.6 §2481  S1.M3D §1,019.2 §339 51,2134 51,2218
Tatal Coverags Rabia (x) 1.00x 128 1.27x 1.00x 1.14dx 1.20x 100 110 1.20x
Tatal Cash Coverage ($mm) (§0.1) 51832 (§1.1) $1754 50.2) S1248 §43.1 S167.7 {$0.3) iy 8B4 | 51968
Tatal Dividends 165.2 6488 6ED.3 2493 BEg.2 #8515 342 1104 1 10218
Average Shares Cubstanding (mm) 186208 187045 366.519 sh2ra 186.208 187.043 366518 SR2TE 186.209 187.045 365.519 E SRt
AMGP CAFD per Share (5]

Accretion [ (Dilution) = (5)
Accretion / (Dilution) - (%)

nd per Share (5)

| { (Dl
Accretion / (Dilu
¥ owth Rate -

Aecretion / (Dilution) - (5)
Accretion / (Dilution) = (%)
AN Distributions per Unit (5)
Accretion / [Dilution) - ($)

Aceretion / (Dilution) -

Soutce:  Comparry Nﬂﬁi msnaﬂernerl projections, FactSel Markel data & of 4772018
Hete Accretion [ Dilution analysis excludes impact of one-time special dividend
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Preliminary and Confidential = Subject to Further Review and Revision

AMGP Standalone Projections

{$mm) 2015E 2020E 2021E 2022E 2023E 4-yr CAGR
Asset EBITDA $0 30 $0 $0 $0
LP Distributions 0 0 0 0 0
GP/ IDR Distributions 235 355 462 569 589
Total EBITDA $235 §355 $462 $589 $589 25.8%
{-) Interest Expense 0 0 0 0 0
{-) Series B Preferred Distributions (12) (20) (26) (34) (34)
(-) Cash Taxes (56) (85) (110) (140) (140)
(-) Other 2) @ ) 2) 2
Cash Available for Dividends $165 $249 $324 $413 $413 25.8%
CAFD/ Share $0.89 $1.34 $1.74 $2.22 $2.22
Coverage (x) 1.00x 1.00x 1.00% 1.00x 1.00x
Coverage (3rm) ($0) (30) (50) ($0) (30)
Dividend per Share $0.89 $1.34 §1.74 $2.22 $2.22 25.8%
Growth Capex $0 30 $0 $0 $0
Total Dividends Paid 185 249 324 414 414
Equity ssuances 0 0 0 0 0
Average Qutstanding Shares (nmj 186.209 186.209 186.209 186.209 186.209
Total Debt (Deconsolidated; End of Feriod) 30 30 30 $0 $0
Debt / LTM EBITDA (Deconsolidated, x) 0.0x 0.0x 0.0x 0.0x 0.0x

Source,  Compary Bings, management prejections, FaciSel. Market data as of 9772018,

2 ciﬁ"



Preliminary and Confidential = Subject to Further Review and Revision

AM Standalone Projections

{($mm) 2019E 2020E 2021E 2022E 2023E 4-yr CAGR
EBITDA $989 $1222 $1,413 $1,642 $1,642 13.5%
(-} Interest Expense (111) (140) (151) (179) (185)
{-) Maintenance Capex (39) (63) {44) {56) (58)
(-} Cash Taxes (6) (6 (6 (6) (6
{-) Other 0 0 0 0 0
Distributable Cash Flow $832 $1,013 $1,213 $1,400 $1,393 13.8%
DCF / LP Unit %270 $3.18 $3.72 $4.22 54.20
Coverage (x) 1.28x 1.14x 1.10x 1.03x 1.03x
Coverage ($rmm) $183 $125 $112 344 $38
Distribution per Common Unit $2.21 $2.85 $3.42 $4.10 $4.10 16.7%
Growth Capex 3815 $719 $430 $352 $3s52
Total Distributions Paid 649 888 1,101 1,356 1,356
Equity ssuances 0 0 0 0 0
Average Quistanding Cormon Units () 187.045 187.045 187.045 187.045 187.045
Total Debt (End of Period) $2,412 $2,980 $3,250 $3,822 $3.873
Debt / LTM EBITDA, (x) 2.4x 2.4% 2.3 2.3x 2.4x

Source,  Compary Bings, management prejections, FaciSel. Market data as of 772018

) cm'



Preliminary and Confidential = Subject to Fl.ll‘tﬂef Rewview and Revision

Stress Testing Series B Holders' Presented DCF Calculation

Cash Flow Summary - As Presented by Series B Holders

($rm, unless otherwise noted) 2018E 2018E 2020E 2021E 2022E 2023E 2024E 2023E 2026E
Series B Distributions - Declared Hi §12 $18 $26 $33 538 $42 S46 550
Year-Over-Year Growth 82% 58% 33% 259% 13% 12% 10% 8%
Series B Distributions - Payable!! §1 55 $13 $25 §32 $37 Sd1 545 540
Yoar-Over-Yaar Growth B95% 157% 8% 2% 16% 12% 10% %
DCF at Cost of Bquity of 8.0%% ]

Terminal Value - As Presented by Series B Holders

{$mm unless otherwise nofed)

Series B Distributions - Declared 548
[+) Series B Prefits Interest 5.5%
[+) Series B Prefits Interest Annual Cash Threshokl 530
Irplied IOR Cash Flow 5840
() Series B Cash Flow (48)
(-] GaA {2
Pre Tax AMGPCash Flow T80
(-] Taxes (200)
AMGP Cash Avaiable for Distribution 580
[*) Assumed Exit Yield &%
AMGP Value 7377
(-) 2.0 Billion Threshold 2,000
(%) Series B Profits Interest 5.5%
AMGP Value 39
[+) 2028 Discount Rate Factor” 1.914

Series B Discounted Terminal Value 5166

Source.  Senes B Discussion Materials Presented by Senes B Holders (as pretentsd SA201E).

il
o
K]

Sensitivity Analysis - Cash Flow + Terminal Value

Term inal

Exit Yield

Growth
Decline

6.0%

]
10.0
120

0.0%
09
18
28

Assumes a one quarter bag in dstributions paid (.. first quarker declared distibution paid in second quarter) and vesting schedule of Seres B units
Ditecunt rate factor based on B.0% ditcount rate and mid-year dscouniing convention.
Discountad st AMGP WACC of B.0% and assumes year-and 2028 dacounting

Im plied Value ($mm)

Cost of Bquity

8.0°% 10.0% 12.0% 14.0%
5412 3385 3361 5369
39 306 293
20 274 280 247
259 243 23 217

Im plied Value ($mm)
Cost of Equity I

B.0°% 10.0% 12.0% 14.0%
§339 $323 3308 5295
| & 21 307 284
....... @l s o, o
Ek] 318 304 20




Preliminary and Confidential = Subject to Further Review and Revision

AM WACC Analysis

(& in mitlions)
WACC Caloulation Inputs ! et Debt of Equity Capital Ratio Marginal Tax Rate  Yield
| Westem Gas Pariners, LP 4124 $13,505 34% - 4.8%
[EQT Midstream Partners. LP 2,583 11,775 02 - 51
Targat Capital Structure (Net Debt/ Total Capital): 100 - 200% | Targa Resources Comp. 5.281 14,373 %49 21.0% 55
- | DCPMidstream LP 483 B.8E1 %53 - 51
Medon Caplal Sruciure of Selected Compenies: BE% | enLink Mdstream Pariners, LP. 1883 .62 306 = 53
| Enable Midstream Partners LP 3,700 T2 =k - 51
Crestwood Equly Pariners LP 1,556 3,718 25 = 54
After-Tax Cost of Debt: 50% | Sunmt Midstream Partners LP 1563 1,701 434 = 65
Btpected Long: Term Yieic: 504 Antero Mdstream Farmers LP 1,302 B, 661 138 - 50
= Current Statutory Marginal Tax Rate: 00 % i
High 5,201 §14,375 48.4% B.5%
Median 3,700 8,861 .5 54
. Mean 3,269 8,754 A 53
Cost of Equity: 5 5% Eguly Markel Risk Fremium 90 - 96 % Low 1332 L 701 131 a1
6.7% Bguly Market Risk Fremium 103 - 110%
| Cost of Equity-Relate d Metrics
Figk Free Rate (30-Year Treasury Bond): 3% | Adjusted Bela
Equity Beta  Estim ation High Deht Unlevering  Unlevered
Assumed Equity Market Risk Premium - kow 55 % (Bloom berg) Period (Yrs) Yield lssuer  Beta Tax Rate hszet Beta
Assumed Equity Market Risk Prémium - high: 6T % \Westem Gas Fanners, LP 11 5.0 0.0 - 0863
| EQT Midstream Partners. LP 1025 50 ¥ 0.3 - 0878
Relevered Equity Beta: 108 = 118 | Targa Resources Corp, 1451 5.0 Y 0.3 35.1% 1.384
= Unlevared A ssat Bata: 1. DCP Mdstream LP 1172 5.0 i 0.3 - i3]
= Selected “Standard” Beta Measurement Pericd (Years): 5 EnLink Midstream Partners, L.P. 1026 5.0 Y 0.3 - 0842
= iplied Met Debt | Bquity Ratio: 1.1 = 250 % | Emable Midstream Partners LP 1341 44 0o - 0886
| Crestwoed Equly Partnars LP 1353 5.0 ¥ 0.3 - 1.042
Small Cap Risk Premism: 00 % | Surmit Midstream Fartners LP 1.295 50 Y 03 - 0814
High ‘Yield lssuer? (¥ /1) ¥ Antero Mdstream Partners LP 1121 e Y 0.3 - 1.007
| |Median (All Com panies) 1. 043
Waighted Average Cost of Capital: 86- pa%| | [Mean(ANCompanies) d el
5,5% Equty Warket Risk Prerium 86- &T%| | :’: m ;-:
8,7% Bawky Wit ek oichan a8 e Linlewering tax rate represents a blended average tax rate based an the number of days for which different statutery margnal
| tax rales were n effect during the bela estimation perisd.

The bow end of the WACE is based upon the low end of the equity markst
risk prefiuem (5.5%) and the high end of the nel debl / total capital ratio,
Th high end i based on the high end of the egquily market sk premum
(6.7%) and the low end of the capial structure.

Source: Blocmberg company flings, FactSet. Markcet data as of 272018,

1 cﬁi"



AMGP WACC Analysis

Preliminary and Cenfidential = Subject to Further Review and Revision

(& in mittions)
WACC Calculation Inputs Net Debt of Equity Capital Ratio Marginal Tax Rate  Yield
Westem Gas Equity Partners LP 526 57,617 0.3% - -
EnLink Mdstream LLC B4 3100 26 20.0% -
Targat Capital Structura (Met Dabt / Total Capital): 0.0 - 100 % [EQT GP Holdings LP B85 5,278 1.0 - -
Median Capital Structire of Selected Companies: 07 % Aniaea Mlitroasn SPLP & 6 & 14 -
High 504 §1.647 LE% 0.0%
Median 45 4,67 0.7 0o
After-Tax Cost of Dabi: 41 % Mean A2 5,015 10 a0
Brpectad Long-Term Yield: 524 Low (5) 1,100 (0.2) 0.0
= Current Statutory Marginal Tax Rate: 210 %
Cost of Equity-Related Metrics
Adjusted Beta
CostofEquity:  5.5% Eguly Markel Rk Framium 81— 06 % Equity Beta  Estim ation High Debt  Unlevering  Unlevered
{Bloomberg) Period {¥rs) Yield Issuer  Beta Tax Rate Asset Beta
6.7% Byuly Markel Risk Fremim 104 — 111 % Westem Gas Equity Partners LP 1148 50 Y 03 - 1.145
Enlink Mdstream LLC 1267 50 Y 03 33.1% 1378
Rk Free Rate (30 aar Treasury Bond): 3% [EQT GP Holdings LP 0482 - Y 0.3 - 0475
Antero Midstream GPLP 1050 13 * b i 03 na 1051
Agsumed Equity Market Risk Fremium - kw 55 %
Assumad Bquly Market Rtk Prémium - high 67 % Median (Al Companies) 1.10 110
Mean (All Com panies) 142 141
Reievered Equity Beta: 1m= 119 High 1.30 1.2
= Unleverad Asset Bata: 1.10 Low 0.8 0.87
= Selected “Standard” Beta Measurement Pericd (Years): 5 Linlew ering tax rate represents a blended average tax rate based an the number of days for which different statutery margnal
= Irplied Met Debt | Buity Ratio: o0=- 111% tax rates were n effect during the béta estimation period,
Emall Cap Risk Premium: 00 %
Hgh Yield lssuer? (Y /N) M
Waighted Average Cost of Capital: 81 - 104 %

5% Equity Market Risk Premium 81- f1%
6.7% Eguily Market Risk Premium 104- 104%

The kow end of the WACE is based upon the low end of the equity markst
risk prefiuen (5.5%) and the high end of the ned debl / total capital ratio,
The high end i based on the high end of the egquity market sk premum
(6.7%) and the low end of the capial structure.

Source: Blocmberg company flings, FactSet. Marcet data as of 272018,

Mote:  Unbevered asvet beta based on peer median.
13
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A. Preliminary AM Financial Analysis

= Subject ta Futher Review and Revisi



AM Research Summary

Analyst Unit Price Targets & Projections

Pica  ____ EHTOA _______ EETM llonpei it ___ Ot
Broker Date Rating Targal 2018E 2019E 200E CAGR GE 2020E CAGR
Robert W, Bard & Ca oarz0RMa Buy £51.00 709 040 1,192 29.7% 5282 26.2%
Wels Fargo Securities, LLC oanoRma Buy 3800 706 936 1,174 i 1.70 218 2.79 26.1%
Citi oanirma Buy 37.00 M T, A T, 181 207 269 282
Ladenburg Thalmann & Co. he oanirma Buy 40.00 704 a3 A A, 1.72 21 2.70 25.3
Geldman Sachs Research oamzrma Buy 33.00 714 869 1203 29.8 1.1 21 2.85 28.1
Raymond James 08022018 Buy 38.00 705 525 A T, 1.7 218 A M
Stifel Micolaus 08022018 Buy 35.00 707 825 A T, 1.712 21 M M
Capital One Securities, ne ofrroma Bury 36,00 fli -] 914 1,088 24.2 1.H 221 204 269
Barelays oFH1208 Buy 33.00 [fex] O34 1136 253 1.73 22 286 266
MUFG Securiies Americas g 042772018 Buy 40,00 [i] 452 A i, 1.70 218 A LY
Janney Montgomery Scolt LLC 042672018 Buy 38.00 714 853 1,197 294 1.1 218 2.79 .7
Guggenheim Securties LLC 04162018 Buy 34.00 =] m Ta4 33 219 278 272 114
Seotts How ard Wei 1072017 Buy 40,00 724 &8 1,056 07 ) YA hA WA
Medlan §37.00 §M2 $933 $1,155 27.4% 1.1 $2.20 §2.19 21.1%
Current Unit Price 2951
Fremium / (Discouni) lo Current 25.4%
Recommendation History
100% | §45.00
| 40,00
0% | §35.00
} | §30.00
i | 2500
o | $20.00
| $15.00
0% §10.00
£5.00
0% ! 80,00

817 10/17

1147 1217

Source.  FaciSel Marke! data at of 872018,

4

% Sedl

118 218
— 1, Held

318
—-— Oy

4/18
s 0

818 G618
s Target Unit Price

THE

&g

L]
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reliminary and Confidential = Subject to Further Review and Revision

AM Preliminary Selected Public Companies: Analysis

(% fo Milions, Excopt for Per Uit Dadal  Unit Price Ellulrr\'hlun Frm PV | EBITDA Price | LP DEF Weld 1830 CAGR 183 CAGR Dbt/
Marnie STHE  LPUnits  Total™ Walue IE  F0ME HASE  20X0E  Indic’”  2MEE  20I5E 20208 DCF  DPU DCF DPU  Z019E  201SEEBITDA
Targa Resources Comp. 5% BI2WT O SZMT S196E6 121 10 125 14 6T ETH  ETR ET%  108%  O0% 145% 0%% 1 4.2
‘Wesleen Gaz Pariners. LP 4989 8301 13443 17,629 123 110 i LI 16 17 82 as 56 &5 51 &2 113 i
BT MAdetream Pariners LP §448 (350 11T 14,750 113 113 108 113 T8 T4 a8 1008 LI R LE I LR | 108 11
DCP MAdstr eam LP 414 5.0 Bigk 13,692 48 93 93 a7 18 18 18 T 28 oG8 100 14 149 44
[EniLirk Wit bream Pariners, LP, 1317 6775 755 12,915 1.1 1048 ns 11 81 81 a1 21 0& 10 17 18 1.13 i3
[Enabie Mdsiream Parirers LP 1548 6,750 6830 10,924 04 103 a7 98 82 8z as 83 (4 42 01 40 1% 13
Crostw ood Equty Partners LP W|TE 287 T 5275 103 (L 00 BE 62 62 85 &7 BT 4 162 41 155 a7
Summit Mdstream Partness LP 1634 1215 1330 143 113 83 1] 87 1 1 4.1 11 81 00 40 oo 1.4 #a
Paer Madian §13,304 Mo 1 05 98 TR 7AW BI% 84N BX% AN 7AW 28N 1.2ix 38
Peer High §15,566 123 14 L5 114 14 14 i i AL FA B |+ iR | 1.55

Parer Maan 15,169 e 9 0.2 &5 B3 3 (23 59 83 15 T as 1.7 LL]
Paer Low LN 9.6 85 L2 L 61 &2 6% L (14 00 LE Y 103 33
Anlero Mdsirean Pariners LP 2851 WA WEH 3005 102 k-] 03 334 56%  SA%  THN  ATR  H% HOw 4% XS 1 18

Selected Reference Range®®

Implied Equity
Salected Multiple Range Implied Arm Value Imiplied LP Equity Valus" Value per LP Unit
{$mm. wness chhenwse noled) Metric Low - High Low - High Low - High Low - High
2015E EBTDA ] 0x - 123 $10,083 =z 55,551 . 565928 $20.51 - §36.83
2030E EBTDA 122 8.2 . 1.0 10,053 . 13422 5,551 . 7710 20.51 = 4009
2015E DCF /Unit 5270 10,5 . 12.5¢ 58631 = §i00eT §5.326 B 55354 52831 . 53578
20208 DCF /Ui 318 8.3 . 114 8567 . 10.657 5551 . Ga17 28,51 - 36,24
Selected Referance Range §20.25 $37.00

Spurce:  Comparyy flings. management projections. FactSet, Wall Street Research. Market data as of 5772018,

[&}] Total Equity Value includet GP Value.

{2 Yield as of market date. .
35 @ Selectid reference range based on medan of welected comps ot the low end and high of selected comps a1 the high end. AM used as book-end whede spplicable. Rounded 1o peanes §0.25. tE

{#) GP value adjustment of 35.8% of implied equity value (based on curent %GP value of tatal equity value), CI



Prehmmar[Jnu Confidential = Subject 1o Futher Review and Revision

AM Preliminary Selected Precedent MLP Roll-Up Transactions

Kinder Morgan bne. | Kinder Margan Ine. / Erberpris Cragtwesd Bquity/ Targa Resourcas| Semgroup !
Kinder Morgan El Pasa Pipeling Products Partners | Crodwond Targa Resources | Raoss Rock OHNECH |
Enargy Partners Partnars Ciltanking Middraam Partmars Corp Mideraam ONECH Parinere
Date Announced W14 BI04 11122014 AiE2018 112018 &rA2008 Hirm?
Transactien Valug (sh) %3500 $13.700 54,300 56,100 $12400 51,700 s23.500
Consideration Mix to LP [% Units) BE.0% B8.0% 100.0% 100, 0% 100.0% 100.0% 100.0%
GP'sLP Owmership (% 46 404 [:1] 15.0 ag 5.9 400
MLP Leverage FY+1 Jdx kL 1.0 4.3 4.6x 4 Bx 4.0
Henry Hub E R 9 08 2T 192 5. 300
WTI a7E 9761 T8 .38 4612 49,38 LTS
Split Level (3 50.0% 7 80.0% 50.0% J 80.0% £0.0% / 50.0% £0.0% 7 50.0% £0.0% J 50.0% £0.0% 7 80.0% £0.00% /1 50.0%
GP Take (%) 45.00% 1% 12.9% 10.4% 4% 19.6% 12.2%
LP Transaclion Medrics
& Premivm Implied by Purchase Price
Ore Dy 12.0% 154% 104% 7.3% 154% 0.0% H.8%
Qra-Monih Average 338 no 8 1939 %3 w07 T
Tawgt % Acerstion / Dilction DPU (0.#%) {I7.d%) Tdi% (7.9%) {41.6%) [44.5%) (7.1%)
Acquiror % Accrotion £ Diktion DFY 16.5% 16.3% 0% L 0.0% oo 1%
Far Informational Purposes
Tallgrass GP J Enargy Transger | Enbridge / ]
Archeock, Inc. Tallgrass Engrgy Energy Transfor Specira !nnlqy Enbsidge |
Archrack Partners LP Partners Partnars © Partners 2 Enbridge Eneugy!.l‘ﬂ'
Dato Anncunced 122018 Ll k] e e S17ema
Transaction Value (M) $2.500 54,500 HIA00 527 400 511,200
Consideration Mix to LP [.Units) 100.0% 100.0% 00 100.0% 100.0%
GP's LP Qwnership (%) 424 0 o B0 20
MLP Lverage FYel 5.1 EE 1.6 358 5.0%
Henry Hib 49 a5 217 20 .78
W 6046 5.6 58,95 .13 T1.44
Split Level %9 2.0% / §0.0% 49.1% J44.1% 50.0% / 80.0% 0.0% / 0.0% 2.0% 1 26.0%
2i% W% a6 6% 0.0% 4%
LP Transaction Matries
S Promium Implisd by Purehase Prics Law Moan  Median  Hi
Cne Dy 234% 0% 1.2% e 0.0% | 12 12,
Cne-Marth Avprage %3 18.7) 19.2 T4 08 @ 133 153 63
Tamed % Acomtion/ Diltian DFU (352%) 1.0% (30.9%) (TR0%) (3.1%) | (445 (12.2%) ([17.4%) T41%
Apquimr % Acersbion / Diktion DPU 10.0% nm 0.0% Q0% { 0.0% % a0  Te
Selected Reference Rangem
Implied Equity
Selacted Rma? Implied Firm Valus Implied LP Equity Valua™ Vilue per LP Unit
(Smm, umiess chhansse nalad) Metric Low - High Low - High Low - High Low - High
Cne Cay $25 0w - 25.5% §8.637 - §10.888 §5.552 L] 56,985 52051 = §aT13
Cne-Month Average W5 0 - 9% a2 - 11,313 5753 - 7300 3058 - 380
Selected Referance Range $30.00 $36.00

Source: Company Mings, management projections, FactZet, Wall Strest Research. Market data a3 of BT2018.

Haobe:  Metrics other than premiums shown for informational purposes.

{1} Trangaction value it imphed Firm Vahue excluding implied GP value for MLP transactions,

2 Transactions have not closed. All ransactions received conflicts commitbes appeoval except Enkridge / Enbridge Energy LP which ks nat reflected in selected range, e
L ARE ] Selected refecence range rounded to nearest 50.25; based on low of seleched prec. UANSAcHENS a8 [ow-end and high of selected pres. ransactions as Mgh-end. Bock-end on low-end at 0%. tl

4 GF value adustmant of 35.9% of implied equity value (based on current %GP value of total agquity value), C|



AM Discounted Cash Flow Analysis

Cash Flow Summary

Preliminary and Confidential = Subject to Further Review and Revision

Terminal
{$mm, untess olhaivwise nolad) 2H2018E  2019E 2020 2021E 20226 202E  Value™
EBITDA §391 §389 §1,222 §1,413 §1,642 §1,642
(-} Interest Expense {48) {114) {152) {170} {201) {208)
{-) Meintenance Capex (34) (39) 163) (44) 158) (58)
(-} Taxes (3 |B) (1] (B) (8) (8]
(-} Other 0 0 0 0 0 ]
Distributable Cash Flow §308 §829 §1,00 §1,1%4 $1,377 $1,369
(%) Coverage 1.00x 1,00 1.00x 1.00x 1,00% 1.00%
Taotal Distributions $308 §829 $1,001 $1,184 $1,377 $1,369
LP Distributions 199 504 580 BEE g Ti4
LP Digtributions a5 a % of Tolal DCF 64.4% 80.7% 58.9% 57.5% 56.5% 56.5%
DCF 1 LP Unit §1.06 $2.69 $315 5367 .18 $4.14 547.57
End of Period LP Units Cuistanding 187.045 187.045 187.045 187.045 187.045 187.045
Sensitivity Analysis
Terminal P/ DCF Multiple Im pliad Growth Rate
10.5x 11.0x 11.5x 12.00 12.5x 10.5x 11.0¢ 11.5x 12.0x 12.5x
Tarminal Value Torminal Value
$43.38 $45.47 $47.57 $40.66 $51.75 $43.38 34547 $47.57 $49.66 $51.75
Im plied Price par Unit Im pliad Growth Rate
booaow [ sa1er 4287 S44.17 54547 $46.77 9.0% (0.5%) (0.1%]) 0¥ 0.6% 1.0%
S E 8.5 4073 42.00 l‘432? ‘‘‘‘ 4453 4580 B E 8.5 (0.0} 04 s Los 1.1 14
E“ a1 1040 3991 4115 L-ﬂg&S. 4362 44,86 ‘ua'- =1 100 0.4 08 P 1 2 15 19
ou 105 3911 40.32 4152 4273 4354 ouw 10.5 09 13 17 20 23
11.0 383 3851 40,69 4187 4305 1.0 13 17 21 25 28

Source.  Comparry Blingt, managerment projections, FactSat, Wall Siresl Research. Market data a2 of B72018.

Note:  Valuntion disceunted to G30/2018
7 M Terrnireal value assumes midpoint 11.5¢ P /DCF valuation.
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AMGP Research Summary

Analyst Share Price Targets & Projections

Price EEITDA EEITDA Disiribution per Unit Dist,
Broker Date Rating Target 2018E 2MM9E 2020E CAGR 2018E 2HIE 2020E CAGR
Rebert W, Baird & Co 1R26M1400 Buy 526,00 A & A & 50,54 %084 51.34 57 B4
Scetia How ard Wei 0811472018 Hold 24,00 133 M A NI M hiA NiA A
Weds Fargo Securities, LLC 08072018 Buy 23.00 132 216 323 56.5 053 0.87 1.30 56.6
Ladenburg Thalmann & Co. e 080372018 Buy 24.00 A M A hiA, A NiA NI A
MUFG Securilies Americas e 080272018 Buy 26,00 131 214 A hiA, 0.54 087 NI A
JPNergan 05472018 Buy 2200 134 rril 336 583 054 0,84 1.35 581
Goldman Sachs Research 4mzma Buy 20.00 133 224 339 596 0.53 0.0 1.36 60.2
i 021420ma Buy 23.00 A s, A i, 14315 23492 352.38 56.9
Barclays A7 Hald 23.00 A s HiA Tlid 0.50 0.50 1.30 61.2
Raymond James 011162018 Buy 27.00 133 216 WA A, 0.54 087 WA WA
Medlan §23.50 133 $H6 $338 59.0% §0.54 $0.39 §1.34 57.8%
Current Unit Price 16.73
Framium / (Diseounf o Current 40.3%
Recommendation History
100% $30.00
vy
80% §25,00
e l B, ' $20.00
80% - i
$15.00
0%
§$10.00
20%
3% % 3% 85,00
: 2% I 21%
0% £0.00

417 1017 a7 7 118 218 kT | 418
% Sell  m— Hold G Buy s Actypl

Source: FaciSel Markel data as of 2772018
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AMGP Preliminary Selected Public Companies Analysis

Tk Euevpt o Por U Duds)  Unie Price  (Equlty Firs Valua of GP Yield P&y Priea I DCF H18E-22 {E CA R H1BE Dabt Afvar-Tae OF Caih Flow Mutiph
Mam & HTR01E  Valse  Valus  interent ndle)’  J0WE  ZoTeE  Xuof J0ME 019 XO0E DPU DCF  GPIDEOWR.  Coverage  20THEEETOA 2018E DE I2E
Witern Gart Equy Path fHT BTEAT  §7R43 $5.14 BT L1 T4% 14 B 13 5 18 102% 102% 129% 100 0ix 15 1200
ECT GFHoidngs LP ol grm B & 1] L] 13 28 181 (:h) ng  mom 5 1o 02 n 121
Erlk Mada e s LLC 18 B 3100 3,184 L B3 B4 BS 15 133 132 120 82 58 180 1z 04 154 124 124
Faar Hgh TR e BT% L2 TA%  BE% W AN 280 RN RN W 1k LEH] Hiw Wi 124
Faar Maan L 3z 83 82 12 L+ 1w AEL T I - -5 wa it [H Wi up L
Faar Madin §.292 .m0 L&) LE] e e RLE) 115 ne wr Wi “a uw 02 e 7 1
FaerLaw 4 wig LE ] 84 2] s 133 12 ns LEI ] wa i a1 i 134 120
Aflera MR OPLF FIBTI 315 3010 3.3 kL I 5% B o L1 125 470% 4TH% 479% I 00z ok T3 &

Selected Reference Range'*)

Implied Equity

Salacted Multiple Range Implied Firm Valus Impilied Equity Valus Value per Share
{Smm, umass chhanse nobed) Matric Low - High Low - High Low - High Low - High
2019E P/ DCF 5089 13.7x . 25 $2.254 . 33709 §2259 . $3.714 $1213 - §10.95
2030E PIDCF 134 118 . 185 2878 . 4603 2883 . 4808 15.48 . 2475
Selected Reference Range §13.75 $22.25

Source:  Company flings, managemaent projections. FactSet, Wall Stroet Research. Market dats as of &7/2018.

{1y Firrn Value of public GP = Market Valug of LP Units held by GP = Value of Noa-GP Businessas.

(4] Yield as of market dabe, e
15 (3 GP cash fow multiphe equals implied value of GP interest dvided by afer-tax GP cash fow generated by distributed cash Sow for indicated period, prior 1o SGE&A and interest expense al GP level.

[} Multiples based on regression of P/ DCF vs, 2018E - 2021E DCF / LP Unit CAGR. Rounded fo nearest 50.235. cltl



Preliminary and Confidential = Subject to Further Review and Revision

AMGP Discounted Cash Flow Analysis

Cash Flow Summary

Terminal
{Smm, unless otherwise noled) ZH2018E 2019 2020E 2021E 2022E 2023 Valus™
GRIDR Distributions from AM $51 $235 $355 3452 §589 3589
EBITDA 81 §215 $355 8482 $589 $589
{=] Interest Bxpense Q ] 0 ] ] 0
{-) Maintenance Capex 0 0 0 1] ] 0
{-) Taxes {19) (56) (85) {110} (140) (140)
(=) Series B Freferred Distributions (4) (12) (20) (26) 134) (34)
{-) Other {1} (2) (2) (2} (2 (2
Cash Avail. for Distributions §57 §185 §249 §324 13 13
{x) Coverage 1.00¢ 100 100 1.00x 1,00 1.00x
Total Distributions 8§57 §165 5249 34 S414 4
End of Period Shares Cutstanding 186200 186209 186209 186200 186200 186208
CAFD/ Share 0.1 $0.89 5114 §1.74 §222 §2.22 §38.38
Sensitivity Analysis
Tarminal GP Multiple Im pliad Growth Rate
13.7x 15.8x 18.1x 20.3x 22 5 13.7x 15.9x 18.1x 20.3x 22.5x
Tarminal Value Tarm inal Value
$29.19 $33.78 338.28 $42.98 757 $29.19 $33.79 $38.38 $42.98 $47.57
Im plied Valua Im plied Growth Rate
9.1% | 52465 5§75 £30.24 £33.19 $36.04 9.1% 14% 2.4% 3.1% 3% 4.2%
B E 9.6 2412 690 2967 3245 3522 E z 98 18 28 B8 42 47
% ;_ 101 23.60 26.31 373 34.44 ® = 101 23 33 ¢ 41 47 52
o%WE 108 2310 %74 2838 3108 3367 ot 108 22 38 45 a1 36
1| 228 B9 AT WBH 0 nR n 32 42 50 58 61

Source; FactSet, Company filings, Wall Strest Research, Markot data as of 872018,
Hobe:  Valuation discounted to GG0/2018.

L
0 M Teminal valus assumes midpoint 18,3 P/ DCF valuation less Series B terminal value. Sories B terminal value equals terminal wvalue less 52.0 bilion floor equity value muliplied by 5.0% cltl
ridermption rght.
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PF AMGP Preliminary Selected Public Companies Analysis

1.775x; 13.5mm AMGP Shares Issued to Series B

Impliad Equity Implied Equity
Salectod Multiple Range Imiplied Firm Valug Implied Eguity Valus Valun pit Share Walup par Share
(Emm, s oihensise noded) Matric Low - Fgh Low - High Low - High Low - Hgh Law - High
2014E EBITDA S ([ - S 123 $10,104 o B2z HaAH « $10.583 4T . $983
H020E EBMDA 1227 B2 . 110 10,095 . 13477 BALS - 11,798 1577 . zn
2019€ CAFD / Sharp 147 iofx - 128« 10,841 « Haa 48,182 = $10453 1642 . $19.59
20208 CAFD | Share 13 a3 - 114 1,123 . 13278 G444 - 11,547 11.70 . 217
Salectod Refarance Range $16.50 TS $20.25 ST
1.800x; 14.5mm AMGP Shares Issued to Series B
Impliad Equity Implind Equity
Selected Mulliple Nhﬂﬁ Imiplied Firm Yalua Implied alll!x'u'!‘l.lﬁ Valibh pat 5'1_“'8‘ Wl par Shafe
(R, v § ol Rokd) Matric Lo = Hah L : High Low = High Low : High Law . Higih
H019E EBMDA f 0 - 123 10,904  F2262 AN = 30,50 ik . 1962
205 EBIMDA 1227 B2 - 1n 10.095 . 13477 Bats - 1,798 1560 . 87
2019E CAFD f Share 185 iofx - 128x 0842 - BN 168 - 1045 628 . 1930
HI0E CAFD f Share 168 33 - 114 1,124 . 13278 9445 . 11,599 1751 . 2151
Selectod Reference Range HE2 S04 $20.2% S3T00
1.8500x; 18.5mm AMGP Shares Issued to Series B
Imnpliod Byuity Implied Equity
Selected Multiple Range Implied Firm Value Impliad Equity Value WValia par Share Ve par Share
[Smm, okess odhanuse noded) Muiric Low = Hagh Low - High Low - High Low - Hgh Laow - High
015 BB b o - 123 $10,104 - §12262 58425 - S058 1524 = §19.15
20205 EBITDA 1227 B2 B 110 10,098 . 13477 BAth - 11,798 1523 . nu
2015E CAFD / Share 151 s - 125 10443 S 1A I - H0455 1586 = FERH
20205 OAFD f Share 184 93 - REE 11,12 - 13280 447 - 11,601 1709 . 2039
Eelectod Referonce Range 51878 S0 $29.2% 3700

Source: Blocmberg company flings, FactSet. Marcet data as of 272018,
Hote:  Trading metrics based on AM peer set.
4

citi



Frefiminary and Confidential = Subject to Further Review and Revision

PF AMGP DCF Analysis (1.775x; 13.5mm Units)

Cash Flow Summary

Terminal

(8mm, unless olherwise noled) 2019E 2020E 0ME 2022 2023 Value""!
ERITDA $9%4 §1,227 §1.418 $1.847 £1.647

(-) Interest Expense (17 (143) (152) (168) (150)

(-) Maintenance Capex (38) (63) (44} (58) (58)

(=) Taxes 0 0 0 (14) (14)

(-) Series B Preferred Distributions ] 0 1] 0 0

{-) Other {2 2] [2) (2 @
Cash Avail. for Distributions $835 $1,018 #1221 §1,408 $1423

(x) Coverage 1.26x% 1.19¢ 1.19x 1.44x 1.15%
Total Distributions $664 $857 §1,028 $1,233 §1233
End of Period Shares Qutstanding 533.620 533820 533620 533.620 533.620
CAFD/ Share §1.57 §1.91 $229 $2.63 $2.67 $29.31
DCF at Cost of Bquity of 10.0% £26.77

Sensitivity Analysis

Terminal GP Multiple
10.5x 11.0x 11.5x 12.0x 125x

Terminal Value
§27 528 528 $H §32

Im plied Yalue

9.0% | 52614 s26.497 $27.80 32864 247

Szf 95 | 2666 2047 2 809 2891
B30 100 | %18 268 [ %7 | 2757 23
Wl 105 | 272 2850 %2 2005 2188

1.0 1427 25,03 2579 2655 an

Source; FactSet Company flings, Wall Strest Research, Market data as of 872018,
Hobe:  Valuation discounted to 1112018, ™
42 M Teminal valus assumes midpaint 11,5 P /DCF valuation (based on &M peer sot) less Senes B terminal value. Series B terminal value equals terminal vakue less $2.0 bilion foor aquity value cltl
multiphed by 6.0% redemption right.



Frefiminary and Confidential = Subject to Further Review and Revision

PF AMGP DCF Analysis (1.800x; 14.5mm Units)

Cash Flow Summary

Terminal

(8mm, unless olherwise noled) 2019E 2020E 0ME 20228 2023 Value""!
ERITDA 94 §1,227 $1.418 $1.847 £1.647

{-) Interest Bxpense (1nn (143) {151} (167} (150)

(-) Maintenance Capex (38) (63) (44} (58) (58)

(+) Taxes 0 0 0 (14) (14)

(-) Series B Preferred Distributions ] 1} 1] 0 0

{-) Other (2) (2 (2) (2 @
Cash Avail. for Distributions $836 $1,019 $1.21 $1.408 §1424

(%) Coverage 1.26x 118 119 1.94x 1.16%
Total Distributions §662 $854 $1,025 $1.228 §1,228
End of Period Shares Qutstanding 539.323 539323 539323 539.323 539323
CAFD/ Share §1.55 §1.89 $2.26 $2.61 $2.84 $29.00
DCF at Cost of Bquity of 10.0% £26.49

Sensitivity Analysis

Terminal GP Multiple
10.5x 11.0x 11.5x 12.0x 125x

Terminal Value
528 528 528 330 §32

Im plied Yalue

9.0% | %2587 $26.70 §27.52 32834 $2.16

Szl 95 | 23w 2w: 70 2780 286
B30 100 | 2u%  xm [ %4 | 28 20
Ot 05 | 246  2:m 0 ®OD %Y 27

1.0 24.02 2477 20582 827 a0

Source; FactSet Company flings, Wall Strest Research, Markoet data as of 872018,
Hobe:  Valuation discounted to 1112018, ™
43 () Teminal valus assumes midpoint 11,5 P/ DCF valuasion (based an &M peer sat) less Senes B terminal value. Series B terminal value equals terminal vakue less $2.0 bilion foor aquity value cltl
multiphed by 6.0% redemation right.



Frefiminary and Confidential = Subject to Fufther Review and Revision

PF AMGP DCF Analysis (1.850x; 18.5mm Units)

Cash Flow Summary

Terminal
(8mm, unless olherwise noled) 2019E 2020E 0ME 2022 2023 Value""!
ERITDA $984 §1,227 §1.418 $1.847 §1.647
(-) Interest Expense (17 (143 (151) (167} (150)
(- Maintenance Capex (39) (63) (44) (58) (58)
(=) Taxes 0 0 0 (14) (14)
(-) Series B Preferred Distributions ] 1} 1] 0 0
{-) Other {2) (2 (2) (2 @
Cash Avail, for Distributions $836 $1,019 $1,222 §1,408 $1424
(x) Coverage 1.27x 120 1.20% 1.15% 1.16x%
Total Distributions $660 $852 §1,022 $1,225 $1,225
End of Period Shares Qutstanding 552728 5952728 552.728 90278 552728
CAFD[ Share $1.91 §1.84 2.1 §2.54 $2.58 28
DCF at Cost of Equity of 10.0% $25.86
Sensitivity Analysis
Terminal GP Multiple
10.5x 11.0x 11.5x 12.0x 125x
Terminal Value
§26 §27 528 §10 31
Im plied Value
80% | $25.25 $26.05 52686 52766 52845
T as 2478 25487 2635 2713 a2
E g. 100 2432 2662 7%\
= 105 2388 . 2613 .88
1.0 23.44 2417 4.9 2564 2638

Source; FactSet Company flings, Wall Strest Research, Markot data as of 872018,

Habe:
44 1

Valuation discounted to 11172018,

multihed by 6.0% redematicn right.

Teminal valus assumes midpoint 11,5 P /DCF valuasion (based an &M peer sot) less Senes B terminal value. Series B terminal value equals terminal vakue less $2.0 bilion foor aquity value

citi



IRS Circular 230 Disclosure: Chtigroup Inc, and its affiliates do not provide tax or legal advice. Any aiscussion of tax mratfers in these materials () Is not intended o written fo be used, and cannol be used or
relied upon, by you for the porpose of avoiding any tax penalties and () may have been written In connection with the “promotion of marketing” of any trangaction iplated hereby (T fon").
Accordingly, you shouid seek advice based o your paricular circumstances front an independent (ax advisor.

In any instance where distribution of this communication is subject fo the mies of the US Comnodiy Arures Tradlng Commisslon (“CFTC™), this communication constfufes an imvifation fo consider entering
into & derfvatives transaction under LLS. CFTC Requistions §§ 1.71 and 20,605 where applicable, bul s not & binding offer to buy/'sell any finanolal instrument

Any terrns set forth Rerein are intended for discussion purposes only and are subject to the Snal temns as set forth in separate definitive writen agreements. This presentation is not a commitment to lend, syndicale a
Erancing, underwrite of purchate secusites, of commit captal nee does it obligate ut to enter inte such a comemitrent, nor are we acting as @ Aduelary to you, By sceepting this presentation, subsect to applieatle by o
regulation, you agres to keep confidential the information contained herein and the sudistence of and propesedtemns. for any Tranzaction,

Priar to entering indo any Transaction, you thould determine, without relisnte upon us of cur affliates, the sconomic ke and merts (and independently determine that you are able ko atsure thess ftke) as wall ot the legal,
tax and necountng charactaeizations and consequences of any such Transachon. In this regard, by accepling this presentation, you scknowldge that (a) we are not in the business of previdng (and you are not reying on us
for) legal, tax or eccounting advice, (b) there may be legal, tax or sccounting risks associated with any Transaction, (¢} you should receive (and rely en) separate and qualified legal, tax and accounting advice and (d) you
should apprise senior management in your crganization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and owr disclaimer as to these matters. By acceptance of these materials,
you and we horoby agroe that from the commencemont of dscussions with respact to any Transaction, and nobwithstanding any cther provision in this presentation, we hereby confirm that no participant in any Transaction
shall b limited from discloging the LS. tax treatment or LS. tax struchure of such Transaction.

We are required to cbtain, verily and record cadtain infomation that idertifies sach entity that entars into a formal business relabonship with us. We wil ask for your complete name, street address, and tmgayer |D numbsar,
We may also requast corporata formatian documents, o other form's of identification, to vorify information provided

Any prices of lpvels contained herein are preliminary and indicative crly and do not represent bids or offers, These indications are provided selely for your infermation and consideration, are subject to change at any time
wilthout motice and are not intended a5 o solickation with respect 1o the purchase of sale of any instrumant. The infrmation contained in this preseatation may incluce resulls of analyses fom & quantitative modal which
roprosant potential fature events that may or may not be realized,. and is not a complete analysis of every material fact representing any product, Any estimates included herein constitute our judgment as of the date hereaf
and are subject bo change without any notice. We andior our affliates may make a market in these instruments for our customers and for our own accourt Accordingly, we may have a position in any such ingtrument at
any time.

Although this material may contain publicly available information about Citi corporate band research, fxed income strategy or economic and market analysis, Citi policy (i) prahibits emplayees from offering. directy or indirectly,
a favorable or negative research opinien or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (i} prohibits analysts kom being compensated for specific
recommendations or views contained in research reports. S0 as to reduce the petential for conflicts of interest, as well as to reduce any appearance of conficts of interest, Citi has enacted policies and procedures designed i
limit communications between its investment banking and research personnel ta spucifically prescribed circumstances.

£ 2018 Ciigroup Ine. All rights reserved, Cili and Ci and Are Design ane radenarks and service marks ef Citigreup lne. of its afSlistes and are used and registered througheat the weeld.

Citi balieves that sustainakiity it good business practice. We work closely with our ciients, peer Emancial instiutions, NGOs and other partners tn finance sclutions to cimate change, develop indusiry standards, reduce our
awn envircnmental footprint, and engage with stakeholders to advance shared learring and solufions. Highlights of C#'s unique role in promating sustainabity inchide: (a) releasing in 2007 a Climate Change Position
Statemment, the et US finaneial instibulian te do so! b) targeting $50 Wilien aver 10 years to addeess global elirate ehange: inckides significant inereases in (rvattment and financing of renevwable enegy, doan technalogy,
ard gther carban-emission reduction netivitles: (¢) committing bo an absclute reducticn in GHG emissions of oll il ewned and leased properties arcend the world by 10% by 2041; (¢) purchasing more than 234 000 MWh of
carbon neutral pewer for cur operations over the last three years; (&) establishing in 2008 the Carben Principles; o kamework for banks and their U.S. power clients to evalunte and address carben rigks in the Anancing of
alectiic powar pecucts; (f) producing aquity research refated to climate issues that holps to inform investors on risks and oppertunities asseciated with the issue; and (g) engaging with & broad range of stakehelders on the
msue of climate change to help advance understandng and solutions.

Citl works with i clients in greenhouse gas intensive industries to evaluste emerging risks from climate change and. where appropriate, to mtigate those risks.
efficiency, renewable energy and mitigation

I cﬁi"
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Management Ownership Summary
[ A

{umits i mm) AR Shares Owned % Total §0 AM Units Owned % Total 50 AMGP Shares Ownod % Total S0
Paul Rady = Comman 16.350 51% 0147 0% 22387 120%
Glen Warren - Common 10,088 kR 0101 01 14.831 &0
Kichael Kennedy - Commaon 0.178 01 0.008 00 0028 i)
Total Commmon O/ 320,309 188.118 186,200
Paul Rady - Series B 0048 487%
Glen Warren - Senes B 0032 325
Kchael Kannedy - Series B 0.004 41
Total Series B OIS 0.038
Total New Shares |ssued to Commeon™ a0
Total New Shares |ssued (o Series B 18.500
(Eibs i ) AR Shares Owned % Tolal 50 AMGP Shares Owned % Total 30
Faul Rady - Common 22658
Gen Warren - Common 15118
Wichael Kennedy - Common 0,043
Total Comman QS 534228
Paul Rady - Series B 9,008
Glen Warren - Sénes B G004
Michael Kennedy - Series B 075
Total Converted Series B OIS 18.500
Paul Rardy - Total 18.250 51% 3674 5%
Glen Warren - Total 10,048 31 211 38
Ichael Kennedy - Total 0175 0.1 0784 i}
Total PF Shares OS5 320,309 S5LT28

Antero Eatities Upstraam Antero Entities Midstraam
Ownar's Allocatlon Smim Owe nership (%) Smim Dw sz i %)
Paul Rady 52808 42 6% 23700 ST 4%
Gen Warren 1733 407 2528 593
Mehael Kennedy 3.0 B0E 1) 181
Paaiil Ry 52809 34.6% 35208 65.4%
Glen Warren 1733 328 3534 g7
Mchael Kennedy 30 185 133 85

Valuation Gap ($mm)™

Owner's Allocation to S0050 % Allocation to S0 % Allocation
Paul Ravdy S1M5 564 2
Glen Warren 0.0 409
Mchael Kennedy 51 102

Source; Bloombarg company flings, management projections, FactSet, Market data as of 9772014,
{1 Assumes 1.850c exchange ratio and Sedes B redemption of 18.5mm shares.

1 @ SA Includet AM and AMGP. cltl
3 Asturmnes value of AMGP shares sald, procesds used bo buy AR shanes



IRS Circular 230 Disclosure: Chtigroup Inc, and its affiliates do not provide tax or legal advice. Any aiscossion of tax matfers in these materials () Is not intended o written fo be used, and cannol be used or
relied ypon, by you for the porpose of avoiding any tax penalties and () may have been written In connection with the “promotion of marketing” of any transaction iplated hereby (T fon").
Accordingly, you shouid seek advice based oft your paricular circumstances front & independent (ax advisor.

In any instance where distribution of this communication is subject to the mies of the US Comnodiy Anures Tradlng Commisslon (“CFTC™), this communication constfutes an imvifation fo consider endering
into & derhvatives transaction under LLS. CFTC Requistions §§ 1.71 and 20605 where applicable, bul i3 not & binding offer to buy/sell any financlal instrument

Any terrns set foeth herein are inlended fr diecussion purpates only and are subject ta the Snal temns as set frlh in separate definitive wiitten agreements. This presentation it ot a commitment to lend, syndcate a
Erancing, undarwrite of purchate sacusites, of commit capial nee does it obligate ut to enter inte such a comemitrent, nor are we acting as @ Aduelary to you, By sceepting this presentation, subset to applicatle by or
regulation, you agree to keep confidential the information contained herein and the sudistence of and propesed temns. for any Tranzactian,

Piriat b enteting inte any Transaction, you thould determine, without reliance upan ut of cur afliates. the sconcemic risks and mers (and independently daternine that you ane able b assurme these rke) as well as the legal,
tox and assountng charosterzations and sonsequences of any such Transaction. In this regard, by accegting this presentation, you ssknowbedge that (a) we are not in the business of previding (and you are not reying on us
for} legal, tax or mccounting advice. (b) there may be legal, tax or accounting risks associated with any Transaction, (¢} you should receive (and rely on} separate and qualified lagal, tax and accounting advice and (d) you
should apprise senior management in your crganization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters. By acceptance of these materials,
you and we herebry agres that from the commencement of discussicns with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction
shall b limited from discloging the LS. tax treatment or LS. tax struchure of such Transaction.

We are required to cbtain, verily and recond cadtain infomation that idertifies sach entity that entars into a formal business relabonship with us. We wil ask for your complete name, street address, and tmgayer |D numbser,
We may also requast corporata formatian documents, o other form's of identification, to vorify information provided

Any prices of lpvels contained herein are preliminary and indicative crly and do not represent bids or offers, These indications are provided selely for your infermation and consideration, are subject to change at any time
wilhout motice and are not intended a5 o solickation with respect 1o the purchase of sale of any instrumant. The infarmation contained in this preseatation may incluce resuls of analyses fom o quantitative modal which
reprosant potential fature events that may or may not be realized, and is not a complete analysis of every material fact representing any product, Any estimates inclided herein constitute our judgment as of the date hereaf
and are subject bo change without any notice. We andior our affliates may make a market in these instruments for our customers and for our own accourt Accordingly, we may have a position in any such ingtrument at
any time.

Although this material may contain publicly available information about Citi corporate band research, fxed income strategy or economic and market analysis, Citi policy (i) prahibits emplayees from offering. directy or indirectly,
a favorable or negative research opinien or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (i} prohibits analysts kom being compensated far specific
recommendations o views contained in research reports. S0 as to reduce the petential for conflicts of interest, as well as to reduce any appearance of conficts of interest, Citi has enacted policies and procedures designed o
limit communications betwiten its imvestment banking and research personnel to specifcally prescribed circumstances.

© 2018 Ciigroup Ine. All rights reserved. Cili and Ci and Are Design ane radenarks and service marks of Citigreup lne. of its afSlistes and are used and registered througheat the weeld.

Citi balieves that sustainaliity it good business practice. We work clotely with our ciients, peer Enancial inttiutions, NGOs and other partners to finance selutions 1o cimate changs, cévelop industry standands, reduce our
own envircnmental footprint, and engage with stakeholders to advance shared learring and solufions. Highlights of C#'s unique role in promating sustainabiity inchide: (a) releasing in 2007 a Climate Change Position
Statemment, the et US finaneial institulian te do so! b) targeting $50 Wilien aver 10 years to addeess global elirate ehange: inckides significant inereases in (rvattment and financing of renewalble enegy, doan technalogy,
and gther carban-emission reduction netivitles: (¢) committing bo an absclute reducticn in GHG emissions of oll il owned and leased properties arcund the world by 10% by 2041; (¢) purchasing more than 234,000 MWh of
carbon neutral pewer for cur operations over the last three years; (&) establishing in 2008 the Carben Principles; 8 ramework for banks and their U.S. power clients to evalunte and address carbon rigks in the Anancing of
alectiic powar pecects; (f) producing aquity research refated to climate issues that holps to inform investors on risks and oppertunities asscciated with the issue; and (g) engaging with & broad range of stakehelders on the
msue of climate change to help advance understandng and solutions.

Citl works with i cllents in greenhouse gas intensive industries to evaluste emerging risks fom climate change and. where appropriate, to mtigate those risks.
efficiency, renewable energy and mitigation



Exhibit (¢)(91)
Prediminary and Confidential = Subject 1o Futher Reviéw and Revision

Citigroup Global Markets Inc. | Global Energy Group
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Potential Reaction to Deal Structure

Macro Market

4 Investers receptive to simplfied structures

A C-comp benefits remain in place

4 Added scale and liquidity

4 Deal structured to benefit all stakeholders (i.e no backdoor LP DPU cut)
A Increased alignment between upstream/ midstream

4 Remgves overhang versus a 2-step transaction

? Potential focus on Series B valuation

Stakehelders of Antero Entities

4 Upfront DCF and DPU aceretion

Antero T
X ¥ Tempered long-term growth
i # MidstreamGP

¥ Potential mulfiple contraction

A Receives premium
A A t 4 DPU held flat in near term
! n ero 4 Accretive in later years

MJdStmam AT ¥ Potentially taxable to unitholders

4 Receives premium on AM units

A Cash received depends on final consideration mix
Antem 4 Holdings now in mare liquid security
Resources 4 Increases alignment with midstream

¥ Taxable transaction

' citi



Pro Forma Relative Positioning

2018E - 2020E DCF / Share (Unit) CAGR

(%)

Preliminary and Confidential = Subject 1o Further Review and Revision

Pﬁce / DCF B 2019

(x) B 2020e

i While DCF growth rate is diluted. PF is Still the highest among peers. |

: Multiples of DCF will be ower maddle-of-the-pack wilth no PF price maovement, !

SA | PF |CEQPSAAMTRGP DCP EQM OKE WMB TGE WES SEMG ENLK

["SA’] OKE TRGPEMLK WMB WES EQM SA | BE | BE CEQP DCP TGE SEMG

AMGPAMGR _.'!MIGF! AN AMGE AM
H
Net Leverage FV /EBITDA
:1; (%)
, Ewen with assumpticn of AM debt and funding profile, leverage still lowest among peers, | | Multiples of EBITDA will be middle-of-the-pack with ne PF price movement, I

SEMG WMB ENLK DCE OKE TRGP CEGP WES TGE EOM SAAM| BF | 8A |
BMGPAMGE

Soune!

Naba

Comparry Bingt, managemant projections, FactSel. Market data st of 9772018

Assumes 1.800c exchange ratio and Sedes B redemption of 14.5mm shares. Standalone and Pro forma AM and AMGP net delx as of transaction date (1/1/2018).

OKE [ 8A |WES TRGP ENLK EGM WME [ BE |CEQP TGE SAAMSEMG DCP

ﬁMFP

M?R

citi
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Williams.
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Spectrafnem@

Partners

ENBRIDG

Ertricio Enargy Partrary, L7

TALLGRASSH

Archreck

£ ONEOK

2.1%

1.5%

0.1%

0.1%

(0.3%)

(7.4%)

(2.8%)

{1.6%)

2.7%

(1.5%)

(1.5%)

7.1%

(13.0%)

(1.5%)

Sowrcs:  Pubbs dieclotires snd Manscripte, and Wall Stresl research.
{1} Acquirer market reaction relative to respective peer sels.

3 @ Anncunced bt not ¢loted a3 of 87018,

(3.3%)

2.7%

{0.8%)

(0.8%)

16.4%

(11.3%)

0.2%

Preliminary and Confidential = Subject 1o Further Review and Revision

Selected Precedent MLP Roll-Up Transactions: Market Reactions

Market Reaction("

Selected Commentary

“With the simplification, we are eliminaling the IDRs, which improves our overall cost of
capital to facilitate continued growth. It alss increases retained cash to accelerale
deleveraging. We're expecting a DCF coverage ratio of 1.5 times to 1.9 times coverage,
which equates o appresimately 52,5 billion to 53 billion of annual retsned cash, This
greatly raduces our extemnal common or prafemed equity funding needs going forward..”

- Towm Long, Chéef Financial Ofcer

“The merger is langely in-line with our estimates and |s expected bo be *25% accrative lo
WMB sharehalders. With coverage of =1.8x post-close, wa think WMB wil ba belter
positioned to deliver growth while staying within cash fiow (and should screen to a broader
institutional investor base as a simpler |G cop).”

- RBC Capital Markets, May 18, 2018

“We positively view Enbridge's proposed move to buy-in its spensored vehicles to
reduce structural complexity, We see the proposed iransadions as increasing cash
retention (estimate of 5330 milkon based on curment distributions with upside
depending on the DRIF), which helps the funding plan and credit metrics with an
immatenial forecast impac on consolidated disiributable cash fiow.”

Andg

REC Capdal Markats, May 17, 2018

“This acquisition represents an accretive transaction for Tallgrass Equity and
TEGP.....The TEGP equily consideration utiizes our mos! effective cost of equity at
this time, and ikely addresses Tallgrass Energy's foreseeable equity capital
requirem ents for currently known finanding needs during 2018 and 2019.°

David Detaemers, CEO Taligrass

“We believe the combination of Archrock and Archrock Partners will enhance cur cash
available for dividend coverage, improve our credit profile, simplify our capital
structure, and lower our cost of capital. Additionally, our increased retained cash flow
will better position us to continue to invest in cur rebust opportunity set of growth
prejects and significanily reduse our need for equity capital®

Brad Childers, Prosident a

Chiaf Executive Cifficer

“The simplifization fransaction |s unigue in that OKE was net only abe to offer OKS
unit holders a substantial premium, the transaction helps OKE shield the income ta
burden over the next 5 years, impreve the balance sheat metrics, and also lower the
cost of capital, which is impartant for growth. We have also raised our OKS TP to $55
and rating to (utperform.”

- Credit Suisse, Fabruary 2, 2017

citi
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Selected Precedent MLP Roll-Up Transactions: Market Reactions (Cont'd)

T+One Month
“We view the deal as a distinct positive. The transaction simplifies the struciure,

i reduces SEMG's cost of capital (via elimination of the GPADRS) and alleviates

Selected Commentary

concems regarding RRMS distribution security (consolidated dividend coverage
6.2% 7.1% (0.6%) improves to 1,50,

“Tuesday trading (TRGP -13%:; AMZ +3%) suggests markel penalizing TRGP
for potentially stagnating growth in low-cese commadities. However, we view

0 0, o “consolidated Targa® as better positioned (lower cost of capital) to act on
(14.8%) (13.6%) (22.4%) altractive backlog st REC price deck (improving commedities through 2018)."

REC Capilal Markets, November 4, 2015

“CEQP and CMLP anncunced the signing of a definlive agreement to merge
the two partnerships and simplify Crestwood's corporate structure intoa single
< publichvtraded partnership, At first blush, we view the merger as a net positive,
Utirrately, the success of the deal hinges on the ‘new” Crestwood's abilily to
0 0
c l.'.rnstwmxi (15.8%) (18.9%) (22.8%) execule on organic and acquisition capital investment opportunities given &
S lower cost of equity capital”

“We view KMI's proposed acquisition of its underlying MLPs (KMP, KMR, and

KINDER MORGAN 7 9% 10.6% 0.1% EFE) as a net neutral. While KMI will benefit from accelerated dividend gromth
< and arguably a |lower cost of capital with which to pursue organic oppartunilies
El Pago and M&A, we see challenges to the deal, These include (1) dependance on

external capital for financing (unkike traditional C-Corps), (2) elevated leverage
(5.5 debtEBITDA), and (3) valuation (discount on yield basis, but premium on
cash flow multiples).”

KINDIR S MORAM 7.9% 10.6% 0.1% Vinls Farce, Avgust ¢

K

Spurce:  Public disclosures and transcripts, and Wall Strost rosearch
{1} Acquirer market reaction relative to respective peer sels ™

! Cltl
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Transaction Overview

Transaction Steps

Effective transaction date of 1/1/2019
AM acquires AMGP IDRS at 17.3x 2012E post-tax GP Cash Flow
Transaclion funded with 100% equity
AMGP remalns & publicly traded C-comp
- Sole asset is AM LP units
Transaction triggers Seres B conversion at AMGP transaction price {market)
ASsUMESs no synergies
Ho basis step-up
Pro forma AM targets standalone AM DPUS
Growth capes funded aceording to standalone forecast

Sources & Uses

AM Sources ($mm)

Mew AM Equity lssued for GRIDRs $3,104
AM Cash 5
Total Transaction Sources $3,109
Furchase Frice Paid for GRIDRs 53104
Transaction Fees and Bxpenses 5
Total Transaction Uses $3,109

Source; Company filings, managemant projections, FactZet, Market data as of 872018,
Note:  PF ownership assumes no cash election.
5 i Cwmership percertages at offectve transaction date of 14172018,

Preliminary and Confidential = Subject to Further Review and Revision

Standalone Transaction Structure!!)

Public

Sponsors Shareholders

58.0% Interest 42.0% Interest

Publi

Unitholdars

100% IOR Interest

47.4% LP Interest

»
52
=
g

=a

Pro Forma Transaction Structure(!

Public

Sponsors Shareholders

58.0% Interest 42.0% Interest

Publi

Unitholdars

35,99 LP Interest

30.4% LP Interest

3
£
£
S
=5

citi
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AM Accretion / (Dilution) — GP / IDR Buy-In

Accretion / (Dilution) at 17.3x 2019E Post-Tax GP/IDR Cash Flow

2019E 2020E 2021E
Standalene Transaction } Pro Forma| Standalone Transactien | Pro Forma] Standalone Transaction | Pre Forma

{Smm) AM  Adjustmentsi  AM AM  Adjustments|  AM AM  Adjustments] AM
Total ERITDA $388.5 0.0 §988.6 §1,222.2 $00 | $12222 $14136 $00 | $14135
(-] Interest Bxpense (111.3) 00 (1113) (140.1) 0.4 (1287 (150.5) 35 (147.0)
{-) Maintenance Capex (39.4) o0 (35.4) (63.1) 0.0 B31) {43.9) 0.0 (43.9)
{+) Income Taxes (B.0) 00 (6.0) (E.0) 0.0 (8.0 8.0) 0o (6.0
() Cther 0.0 0.0 0.0 0.0 00 Q.0 Q0 0o 0.0
[oistributable Cash Flow $832.0 $832.0 §1,013.0 $1,013.5 §1,213.1 $1,2166
Total Coverage Ratio (x) 1.28x 1.2 1.14x 122 10 1.2
Total Cash Coverage (Smm) 51832 30 §186.1 £1248 858 $180.6 $111.7 1066 §217.2
Total Cistributions. 6428 6458 8882 8328 1,101.4 9994
LP Destritbutions 4134 5458 5331 B3z8 6397 999.4
GRICR Distributions 2354 00 3551 00 4518 0o
Average Units Quistanding (mm) 187,045 105173 2692219 187.045 105,173 292,218 187,045 105173 29219

AM DCF per Unit ($)
Accretion | (Dilution) - ($)
Accretion | (Dilution) - (%)

AM Distributions per Unit ($)
Accretion | (Dilution) - [§)

Source: Compary Mings. management prejections, FactSet. Market data s of W7/2016.

ﬁ citi
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AMGP Accretion / (Dilution) = GP / IDR Buy-In

Accretion / (Dilution) at 17.3x 2019E Post-Tax GP/IDR Cash Flow

‘Standalone Transaction | Pro Forma| Standaione T on | Pro Forma| Standalone Tra " { Pro Forma|
{&mm) AMGP  Adjustm ents{ AMGP AMGP Adjustments| AMGP | AMGP Adjustments] AMGP '
Asset EBTDA 00 00 | 00 500 500 500 | 300 s00 | so0 |
(#) LP Distributions 0o 224 | 2324 0o 207 %07 | 00 7 | 287 |
{+) GP/ ICR Distributions 235.4 (235.4) | 0.0 3551 {355.1) 00 | 4618 @18 | 00 |
[Total ERITDA $235.4 (5320) | 52324 | $3851 ($554) | $2807 | 4618 {s102.4) | s$3807 |
) Interest Etpense 00 00 | 00 0.0 00 00 | 00 00 | o0 |
{-) Maintenance Capex 0.0 00 ' 0.0 00 0.0 Qo E a0 0.0 ' 0o |
() Series B Freferred Distributions (123 123 | 00 (195) 195 00 | (259 %% | 00 |
() Income Taxes (56.0) 70 | (2a9) (845) 471 (375 | (1099 850 | @50 |
{:) Cther {20 00 | (20 (20) 0.0 (20 | i20) 00 | (@0 |
[Cash Available for Dividends $185.1 i 52014 | $249.1 §260.3 |  §323.9 | $3127 |
Total Coverage Ratia (x) 1.0¢ P 100 1.00x 100 | 100 | 100k |
Total Cash Coverage (S (30.1) 01 | 500 (50.2) 502 s00 | (03 $03 | 300
Tatal Dividends 165.2 | 24 2493 203 | 3242 -1
Average Shares Outstanding (rrrj 186.200 4000 | 180200 186.208 4000 | 190209 | 128208 4000 | 190209

AMGP CAFD per Share (%)
Accretion | (Dilution) - [$)
Accretion / (Dilution)

AMGP Dividend per Share (%)
Accretion / (Dilution) - [§)
Accretion | (Dilution)

YoY Growth Rate - |

Total Deconsolldated Debt

Deconsolidated Le

Consolldated Leverage (x

Soume:  Compary Bngh management prepections, FasiSel Market data ot of 272018
Hete Assumes 50% tax shieid on LP dstributions; subject to Aather diligence, Assumes 25% Tax Rate.

2
",
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AMGP Pro Forma Tax Sensitivity

CAFD per Share Sensitivity
AMGP Tax Shield

35.0% 40.0°% 45.0°% S0.0% 55.0% Bi0.0%

SA AMGPCAFD per Share (5) 50,80 50,80 5080 500 50,80 5089

@ | FFAMGP CAFD per Share (5) .01 103 104 106 107 109
& | Accretion / (Dilution) - (%) 14.3% 16.0% 17.7% 19.4% 1% 22.8%
Prop. Aceretion / (Dilution] " - (%) 47.3% 496% 51.8% 54.0% 56.2% 58.4%
35.0% 40,0% 45.0% 50.0% 55.0% 60,0%

SA AMGF CAFD per Share (5) 51.34 5134 5134 51.34 1.3 $1.34

2 FF AMGP CAFD per Share (5) 1.3 133 135 137 1,38 1.41
& | Accretion / (Dilution) - (%) (2.1%) (0.7%) 0.8% 23% 38% 5.2%
Prop. Aceretion / (Dilution)” - (%) 18.1% 19.8% 21.6% 23.4% 25.2% 26.9%
35.0% 40.0% 45.0% 50.0% £5.0% Bi0,0%

SA AMGP CAFD per Share (3) 31.74 3174 .74 31.74 3174 31.74

= FF AMGP CAFD per Share (%) 1.57 180 182 164 1.67 1.69
& | Accretion  (Dilution) - (%) (8.6%) (8.2%) (6.8%) (5.5%) (4.1%) (2.8%)
Prap. Accretion / {Dilution)" - (%) 2.3% 100% 11.6% 13.2% 14.8% 16.5%

CAFD per Share Accretion / (Dilution) Summary

3 90
roq% 2% .
L 19.4%
oo T

14.3%

(6.8%)

(950 BT

e o S . 2020 S . i
Tax Shield: m35.0% w40.0% m450% m500% ®550% 600%
Source! Compary Bings. management projections, FactSet. Market data at of 87/2018.

Nobe:  Assumes 25% Tax Rate P
g 0 AMGP proportionate share of AM DCF reflects AMGP CAFD f share muktiplied by AM units. hald by AMGP, CItI
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AMGP Accretion / (Dilution) Analysis

AMGP (Where DCF = Distributions Received) AMGP (Where DCF = Proportionate Share of AM DCF))
{$mm]} MBE 10108 WHE HIZE CAGR (Sem ) 1RE 2020E HZE NHE CAGR
Asset EBITDA 500 500 500 50.0 Asset EBTDA 500 00 0.0 50.0
LP Distrbutions %24 287 3587 431.2 LP Distrbutions 2800 3611 4304 4864
GP/ DR Distrbutions 0o 0.0 (1] 0.0 GP! LR Distrbutions 00 0.0 0.0 0.0
Tolal EBITDA §2124 §200.7 §350.7 54312 .5% Tatal EBITDA 5209.0 5361.1 304 54064 18.4%
{=) Interest Expense [i1i] 0.0 i) 0.0 {=} hterest Epense 00 [ili} 0.0 [ii]
{+} Beries: B Proferred Distrbutions [\ T3] [ 0o 0.0 {+) Berivs B Proferred Distrbutions 00 00 0.0 00
[-h Cash Taxes™ (281) (37.5) (450} (E3.4) {-) Cagh Toes™ [37.4) (45.1) (538} (62.1)
(-} Cthar (201 {20 (20 {2.0) {-) Ceher {200 (20 {200 ]
Carsh Avallable for Dividends §im4 52003 27 53753 nI% Cash Avallable for Dividends 52807 5340 ST 54024 18.5%
CAFD/ Share $106 $137 5164 $1.97 CAFDI Share kN 5185 s1.97 s227
Crrverags (x) 1,00 100 1,00 100 Covarngs (x) 400w 1.00x 100 1.00x
Covaeage (Smm) 500 500 500 $0.0 Covarage {Smmj 500 00 0.0 $0.0
Dividend per Share 51,08 147 5184 §1.07 n% Dividend per Share 5w 5188 5147 sa.27 18.5%
Total Dividends Paid 52014 52603 327 5375.3 Totnl Dividends Paid 52507 33140 53746 34324
Average Outstanding Shares (rm 190208 190209 190209  190.209 Average Qutstanding Shares (mrm 190200 190209 180209  180.209

Pro Forma Accretion / (Dilution) Pro Forma Accretion | (Dilution)
SA AMGP CAFD per Share (§) 5089 5134 51.74 $2.22 SA AMGPCAFD pr Share (5 5089 5134 5174 5222
FF AMGP CAFD per Share (3) 1,08 137 1,64 187 FF AMGPCAFD por Share {3) 147 185 1.87 227
Aceration | (Dilution) - (%) 194% 23 (5.5%  (111%) Aceretion | (Dilution) - (%) 54.0% 2345 1125 24%
5S4 AMGP Dividend por Share (%) snes S 8174 X SA AMGP Dividend paor Share (5} 083 5134 .4 5
FF AMGP Dividend per Shara {$} 1,06 137 1,64 187 PF AMGP Dividend per Share () 147 185 187 227
Aceretion [ (Dilution) - (%) 19.3% 2% (5.6%) (111%) Aeeretion | (Dilution) - (%) 50.0% 2T 131% 24%

Source; Company flings, managemant projections, FactZat, Market data as of 872018,
{1 AMGP proportionate share of AM DCF reflects AMGP CAFD [ share multiplied by AM units held by AMGP ™
g (3 Assumes 0% tax shield on LP dstributions; subject to finther diligence. Assumaes 25% Tax Rate, c[tl
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Precedent IDR Restructurings — Acc. / Dil. and Market Reaction

LP Accretion Market Reaction™ | Gp/IDR Selected C g
.y ) elecied Lommentary

“Today's trangadion improves SEF's long-temm value proposition, With
an improved cost of capital, we are even better positioned to

Pect.fa H\} improve and extend SEP's distribution growth outleok through
5 Energy) X (0.5%) 2.7% 16.0x erganic growth projects, potential future drop downs from Enbridge and
artners third party acquisitions.”
Bill Yardiyy, Prasilent and Chairman of the Board (1/222015)

“Ex-IDRs, MPLY is positioned with a very competitive cost of
0.3% (2.9%) 18.4x eapital and a solid assel foclprint to affect growh®

“IDR restructuring is expected to improve the long-term cost of
capital, simplify HEF's corporate structure, and provide stronger
0.7% 1.1% 14.0x aligiment of the GP and LP interests.”

HaollyFrontier Imvastor Presentation (1

HOLLY ENERGY PARTHERS,

“Furthermore, we expect the transaction te be accretive to
distributable cash flow by the second half of 2019, which is much
1.3% 0.8% 13.1x sooner than what i typically seen in similar transactions of this nature.”

andeavor ’. x

logistics

“We think the distribution cul wars a necessary evil dus o the dilutive
affects of the I0R and private placement transactions. We think the cut

agi
Wl'ﬂlﬂms. 1.5% 1.5% 16.8x is justified given that it effectively enables WRZ to remove the IDR
E_..:-"/mmm LP overhang and lower [ts cost of capital (accretive lo enterprise valua).”

RBC {

=
ﬁ
>

N N XN X

. “While we think PAA’S re-rating in response to a moderating operating
enviranment and the elimination transaction s justified, we see a Hmit
% X X 7.7% 8.9% 19.7x 10 rerating potential based on our forecast that PAA will not grow

PIPELINE, L%

digtributiong until 2019.7

Sourch:  Puble disclosures and transeripts. Wall Strant Resaarch
)] Fepresents morket reaction of underying MLP relative to AMZ o
10 (2} Represants the impled purchase multiple / forward distibution ta GP CItI
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Transaction Qverview

Transaction Steps Standalone Transaction Structure!!)

Effective transaction date of 1/1/2019

AM acquires AMGP shares at market (772018 closing price of $16.73) Sponsors : Public
Transaclion funded with 100% equity Shareholders

Aszsumes check the box ¢-corp structure

Transaction triggers Seres B conversion at AMGP transaction price {market) 58.0% Interest 472.0% Interest

Mo basis step-up

Pro forma AM targets standalone AM DPUs

Growth capex funded acconding to slandalone forecast

Publi

Unitholdars

100% IOR Interest

Y
o & 47.4% LP Interest
o =
i
Sources & Uses Pro Forma Transaction Structure!!
AM Sources ($mm)
Direct Bquity Esued $3,182 Publlc
Assurrption of AMGP Debt 0 SELGS0 Unitholders
Draw on RCF 10
Total Transaction Seurces $3.182 13 4% Interest 20.7% Interest a5 99 Interest
AM Uses ($mm)
Furchase of Fublic AMGP Shares $3,115
Redeemn Series B Freferred Lnits &7 100% IDR Intarss!
Assurrption of AMGP Debt 0
Transaction Fees and Expenses 10
Total Transaction Uses $3,192

Source: Company filings, management projections, FactSet. Market data as of 37/2018.
Mote:  PF ownership assumes no cash slection. P
1 Cwrirship percontages at efactive rangaction date of 112019, crtl
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Accretion / (Dilution) — AM Acquisition of AMG

Accretion / (Dilution) at 0.0% Premium and Series B Conversion at Market

20M5E 2020E H2E
Standalone Standalone Transaclion |Pro Forma| Standalone Standalone Transaction | Pro Forma: Standalone Standalone Transaction | Pro Farma
(Emm) AN AMGF  Adjusimenis AR AM AMGF Adjusimenis AM AN AMGF  Adjusimenis AR
Asset EBITDA §889.6 $0.0 500 59886 §1.2n2 §0.0 s00 | S1.:222 14135 §00 500 | $14135
(#) LP Destribiutions i1} 00 00 00 oo 00 00 [k} i1} 00 00 | 0.0
(#) GP /DR Distributions 0.0 2354 {235.4) 04 0.0 3551 (365.1) 0.0 0.0 4618 {461.8) 04
[Total EBITDA SHE8.6 52354 15235.4) $988.6 §1,222.2 53551 (5355.4) | 51.222.2 31,4135 Sd61.8 (5461.8) | $1,413.5
(-) Interest Expense (112 00 (0.4) {111.8) (140.1) 0.4 (4.4) (144.5) (150.5) 00 (63) {156.8)
(=) Maintenanc e Capéx (394) 00 09 (384) {83.1) 00 00 (B3.1} (43.9) 00 00 43.9)
(-} Praferred Destributians a0 (123 123 0.0 an {18.5) 195 0.0 04 (259) 259 0.0
(-) hoome Taxes (6.0) (56.0) (287} (B7.7) (6.0 (845 (7.2 (107.8) (6.0 (108.9) (87) {1257}
(=) CEher 00 {20 00 {20) 0.0 _20 0.0 {2.00 0.0 20 0.0 (2,00
E‘strihutabl: Cash Flow SEIZ0 1851 7478 §1.3.0 $249.1 5304.9 51,2131 53239 51,0851
Tatal Coverags Rabia (x) 1.28x 1.00x% 1,15 1. 14% 1,00 1.08x 1,10 1.00% 1,08y
Tatal Cash Coverage ($mm) §ikz (50.1) (586.9) 5962 §1k48 ($0.2) (580.1) §64.5 T ($03) (5348 | 5768
Tatal Dividends. 6488 165.2 6851.7 Big.2 2493 8404 11014 32 + 10085
Average Units Quistandng () 187045 186.208 107.835 264860 187.045 186.209 107,835 284,860 187045 186.208 107.835 E 264 8ED
AN DCF per Unit () :

Aecretion / (Dilution) = (5)
Accretion / (Dilution) - (%)

AM Destribution per Unit (5)
Accretion / (Dilution) - (5)
Accretion / (Dilution) = (%)

Yo Growth Rate - (%)

Source! Compary Mings, management projections, FastSet. Morket data as of 4772018,
Hote Assumes check the bax c-corp structure and 10.0% Effective Tox Role

i2 cfﬁ"
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AM Pro Forma Tax Sensitivity

DCF per Unit Sensitivity
AM Eifective Tax Rate

0.0% 5.0% 10.0%% 15.0% 20.0% 25.0%
@ | SA AMDCF per Unit (3) 5270 5270 $270 $270 5270 5270
é FF AM DCF per Unt (3) 283 268 254 239 224 209
Accretion | (Dilution) - (%) 5.0% (0.5%) (B.1%) {11.8%) (17.2%) (22.7%)
0.0% 5.0% 10.0% 15.0% 20.0% 28.0%
= | S~ AMDCF per Unit (5) 5318 5318 $318 5318 5318 5318
% FF AM DCF per Unit (8) 345 326 307 288 2,69 250
Accretion I (Dilution) - (%) 8.4% 2.4% [3.6%) (8.6%) (15.6%) (21.5%)
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
- | SA AMDCF per Unit (%) 5372 5372 sa72 5372 g372 3372
§ FF AM DCF per Unit (3) 4.14 391 368 3.44 a2z 299
Accretien I (Dilution) - (%) 11.3% 5.1% [1.0%) (T-4%) (13.5%) (19.5%)
DCF per Unit Accretion / (Dilution) Summary
11.3%

{13.5%)

15.6%)
(17.296) ; !

19.5%)

(22.7%) (21.5%)
2019 2020 2021

Tax Rate: w00% m350% mi00% mi50% m200% ©25.0%
Source: Company flings, management projections, FactSet. Market data as of 87/2018.
Hote:  Assumes check the bax c-conp structure,
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Preliminary and Confidential = Subject to Further Review and Revision

AMGP Pro Forma Tax Sensitivity

CAFD per Share Sensitivity

AM Bfective Tax Rate

0.0% a5.0% 10.0% 15.0% 20.0% 25.0%
o | SAAMGPCAFD per Share (5) $0.89 50,89 $0.69 $0.69 30.89 $0.89
& | FFAMGP CAFD per Share () 161 152 1.44 135 127 118
Accretion I {Dilution) - (%) 81.2% T1.7% 82.2% 52.5% 43.0% 33.5%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
o | SA AMGP CAFD per Share (5) §1.34 5134 §1.34 §1.34 1.4 $1.34
§ FF AMGP CAFD per Share (§) 1.96 185 174 163 152 142
Accretion f {Dilution) - (%) 48.2% 38.2% 30.1% 21.8% 13.8% 8.0%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
= | SA AMGP CAFD per Share () 51.74 5174 I 5174 8174 8174
§ FF AMGP CAFD per Share (5) 235 a2 209 145 182 1.70
Accretion I (Dilution) - (%) 34.8% 27.4% 19.9% 12.2% 48% (2.5%)

CAFD per Share Accretion / (Dilution) Summary

81.2%

2019 2020 2021
Tax Rate: w00% m350% mi00% mi50% m200% - 25.0%

Source: Company flings, management projections, FactSet. Market data as of 87/2018.
Hote: Assumes check the bax c-corp structure,
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Fre_!umnaryanu Confidential = Subject to Futher Review and Revision

Alternative C-Corp Structure: Up-C Conversion Considerations

Structure Steps (Up-C Conversion)

1) AMGP contributes IDRs to AM for LP units

Publle
DNE0TS
= Shareholders 2) AM farms an Up-C
I 3) AMGP merges into AM Up-C for AM Up-C shares
Public 4) AM public unitholders exchange units for AM Up-C shares tax-
/ " Unitholders deferred
{
(5 - e 5) AR retains its ownership in the partnership (private) and receives the

_ —| right to convert into AM Up-C shares 1:1
& (2] AWM UpC |

{4 ' !

Pro Forma Structure

Key Considerations
Legacy AWM Legacy AMGP

Public Public « Transaction expected to be tax deferred to all parties

« Achieves a simplified, single public 1099 security

« Governance is restructured and Series B is converted at market price

]: B R + Mo step-up, and AR's share of the taxable income 15 not taxed at the
| partrership

Clags Cvoting shares!!! g No double taxation to AR
+ AR ability to convert into AM Up-C shares provides liquidity, if desired

Step-up upon conversion

{1 AR has the right to convert into AM Up-C shares 1.1,



IRS Circular 230 Disclosure: Chigroup Inc, and its affiliates do not provide tax or legal advice. Any aiscussion of tax matfers in these materials () Is not intended o written fo be used, and cannol be used or
relied ypon, by you for the purpose of avoiding any tax penalties and () may have been written In connection with the “promotion of marketing” of any transaction plated hereby (T fon").
Accordingly, you shouid seek advice based o your paricular circumstances front an independent (ax advisor.

In any instance where distribution of this communication is subject to the mies of the US Commodiy Anures Tradlng Commisslon (“CFTC™), this communication constfufes an imvifation o consider entering
Into & dervatives transaction under LS. CFTC Requiations §§ 1.71 and 23,605, wihere applicable, but 1% not & binding offer to buy/sell any fnanclal inslrument

Any terrns set foeth herein are intendeed for discussion purpates only and are subject to the Snal tems as set frlh in separate definitive wiitten agresments. This presentation it ot a commitment to lend, tyndcate a
Erancing, underwrite of purchate sacusites, of commit capial nee does it obligate us to enter inte such a commitrent, nor are we acting as @ Rduelary to you, By sceepting this presentation, subpeet to applicable by or
regulation, you agres to keop confidential the information contained harein and the sxistence of and propesed terms: for any Tranzaction,

Priat o entering inte any Transaction, you thould determine, without reliance upan ut of cur afliates. the sconcemic risks and mers (and independently daternane that you ane able b assurme these feke) as well as the legal,
tox and assountng charasterzations and consequences of any such Transaction. In this regard, by accegting this presentation, you ssknowbedge that (a) we are net in the business of previding (and you are not reying on us
for} legal, tax or mccounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (¢} you should receive (and rely on} separate and qualified lagal, tax and accountng advice and (d) you
should apprise senior management in your crganization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters, By acceptance of these materials,
you and we horoby agroe that from the commencement of dscussions with respact to any Transaction, and nobwithstanding any cther provision in this presentation, we hereby confirm that no participant in any Transaction
shall be limited from discloting the LS. tax treatment or LS. tax struchure of such Transaction.

We are required to cbtain, verily and record cadtain infomation that idertifies sach entity that entars into a formal business relaBonship with us. We wil ask for your complete name, street address, and tmgayer |D numbsar,
We may also requast corporate formatian documents, o other form's of identification, to vorify information provided

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers, These indications are provided solely for your informatien and consideration, are subject to change at any time
wilhout motice and are not intended a5 o solickation with respect 1o the purchase of sale of any instrumant. The infarmation contained in this presentation may incluce resulls of analyses fom & quantitative modal which
reprosant potential fature events that may or may not be realized, and is not a complete analysis of every material fact represanting any product, Any estimates included herein constitute our judgment as of the date hereaf
and are subject bo change without any notice. We andior our affliates may make a market in these instruments for our customers and for our own accourt Accordingly, we may have a position in any such ingtrument at
any time.

Although this material may contain publicly available information about Citi corporate band research, fxed income strategy or economic and market analysis, Citi policy (i) prahibits emplayees from offering. directy or indirectly,
a favorable or negative research opinien or offering to change an opinion as consideration or inducement far the receipt of business or for compensation; and (i} prohibite analysts kom being compensated for specific
recommendations or views contained in research reports. S0 as to reduce the petential for conflicts of interest, as well as to reduce any appearance of conficts of interest, Citi has enacted policies and procedures designed i
limit communications betwisen its investment banking and research personnel o specifcally prescribed circumstances.

€ 2018 Ciigroup Ine. Al rights reserved, Cill and Ci and Are Design ane radenarks and service marks of Ciligreup lne. of its afSliates and are used and registered througheat the weeld.

Citi balieves that sustainaliity it good business practice. We work clogely with our clients, peer Enancial inttiutions, NGOs and other partners to finance selutions 1o chmate changs, dévelop industry standands, redute our
own envircnmental footprint, and engage with stakeholders to advance shared learring and solufions. Highlights of C#'s unique role in promating sustainabity inchide: (a) releasing in 2007 a Climate Change Position
Statemmant, the Rrst US financial instibulian te do so! (b) targeting $50 Wilien aver 10 years to addeess glabal elirate ehange: inckides significant inereases in irvastment and financing of renewable enegy, doan technalogy,
ard gther carban-emission reduction netivitles: (¢) committing bo an absclute reducticn in GHG emissions of oll il ewned and leased properties arcend the world by 10% by 2011; (¢) purchasing more than 234 000 MWh of
carbon neutral pewer for cur operations over the last three years; (&) establishing in 2008 the Carben Principles; 8 ramework for banks and their U.S. power clients to evalute and address carbeon rigks in the Anancing of
alectiic powar pecucts; (f) producing aquity research refated to climate issues that halps to inform investors on risks and oppertunities asseciated with the issue; and (g) engaging with & broad range of stakehelders on the
msue of climate change to help advance understandng and solutions.

Citl waorks with i clients in greenhouse gas intensive industries to evalunte emerging risks fom climate change and. where appropriate, to miigate those risks.
efficiency, renewable energy and mitigation

1 cﬁi"



Exhibit (f)(2)
Delaware Revised Uniform Limited Partnership Act

Delaware Code Title 6 § 17-212: A partnership agreement or an agreement of merger or consolidation or a plan of merger may provide
that contractual appraisal rights with respect to a partnership interest or another interest in a limited partnership shall be available for any
class or group or series of partners or partnership interests in connection with any amendment of a partnership agreement, any merger or
consolidation in which the limited partnership is a constituent party to the merger or consolidation, any conversion of the limited
partnership to another business form, any transfer to or domestication or continuance in any jurisdiction by the limited partnership, or the
sale of all or substantially all of the limited partnership’s assets. The Court of Chancery shall have jurisdiction to hear and determine any
matter relating to any such appraisal rights.




