CERTIFICATE OF INCORPORATION
OF
ANTERO MIDSTREAM CORPORATION
FIRST: The name of the corporation is Antero Midstream Corporation (the
“Corporation”).
SECOND: The address of its registered office in the State of Delaware is Corporation
Trust Center, 1209 Orange Street, Wilmington, Delaware 19801 in New Castle County, Delaware.
The name of its registered agent at such address is The Corporation Trust Company.
THIRD: The nature of the business or purposes to be conducted or promoted by the
Corporation is to engage in any lawful act or activity for which corporations may be organized
under the General Corporation Law of the State of Delaware (the “DGCL”) as it currently exists
or may hereafter be amended. The Corporation is being incorporated in connection with the
conversion of Antero Midstream GP LP, a Delaware limited partnership (the “LP”) to a Delaware
corporation (the “Conversion”), and this Certificate of Incorporation is being filed simultaneously
with the Certificate of Conversion of the LP to the Corporation (the “Certificate of Conversion”).
FOURTH: The total number of shares of stock which the Corporation shall have authority
to issue is 2,100,000,000 shares of stock, consisting of (i) 100,000,000 shares of preferred stock,
par value $0.01 per share (“Preferred Stock”), and (ii) 2,000,000,000 shares of common stock, par
value $0.01 per share (“Common Stock”). Upon the filing of the Certificate of Conversion and
this Certificate of Incorporation (the “Effective Time”), each common share representing a limited
partner interest in the LP issued and outstanding immediately prior to the Effective Time will be
deemed to be one issued and outstanding, fully paid and nonassessable share of Common Stock,
without any action required on the part of the Corporation or the former holders of such common
shares of the LP.
The designations and the powers, preferences, rights, qualifications, limitations and
restrictions of the Preferred Stock and Common Stock are as follows:
1.

Provisions Relating to Preferred Stock.

(a)
The shares of Preferred Stock may be issued from time to time in one or
more series, the shares of each series to have such designations and powers, preferences and rights,
and qualifications, limitations and restrictions thereof, as are stated and expressed herein and in
the resolution or resolutions providing for the issue of such series adopted by the board of directors
of the Corporation (the “Board of Directors”) as hereafter prescribed (a “Preferred Stock
Designation”).
(b)
Authority is hereby expressly granted to and vested in the Board of
Directors to authorize the issuance of the Preferred Stock from time to time in one or more series,
and with respect to each series of the Preferred Stock, to fix and state by the resolution or
resolutions from time to time adopted by the Board of Directors providing for the issuance thereof

the designations and the powers, preferences, rights, qualifications, limitations and restrictions
relating to each series of the Preferred Stock, including, but not limited to, the following:
(i)
whether or not the series is to have voting rights, full, special or
limited, or is to be without voting rights, and whether or not such series is to be entitled to vote as
a separate class either alone or together with the holders of one or more other classes or series of
stock;
(ii)

the maximum number of shares to constitute the series and the

designations thereof;
(iii) the preferences, and relative, participating, optional or other special
rights, if any, and the qualifications, limitations or restrictions thereof, if any, with respect to any
series;
(iv)
whether or not the shares of any series shall be redeemable at the
option of the Corporation or the holders thereof or upon the happening of any specified event, and,
if redeemable, the redemption price or prices (which may be payable in the form of cash, notes,
securities or other property), and the time or times at which, and the terms and conditions upon
which, such shares shall be redeemable and the manner of redemption;
(v)
whether or not the shares of a series shall be subject to the operation
of retirement or sinking funds to be applied to the purchase or redemption of such shares for
retirement, and, if such retirement or sinking fund or funds are to be established, the annual amount
thereof, and the terms and provisions relative to the operation thereof;
(vi)
the amounts payable on, and the preferences, if any, of shares of the
series in respect of dividends, the dividend rate, if any, whether dividends are payable in cash,
stock of the Corporation or other property, the conditions upon which and the times when such
dividends are payable, the preference to or the relation to the payment of dividends payable on any
other class or classes or series of stock, whether or not such dividends shall be cumulative or
noncumulative, and if cumulative, the date or dates from which such dividends shall accumulate;
(vii) the preferences, if any, and the amounts thereof which the holders
of any series thereof shall be entitled to receive upon the voluntary or involuntary liquidation,
dissolution or winding up of, or upon any distribution of the assets of, the Corporation;
(viii) whether or not the shares of any series, at the option of the
Corporation or the holder thereof or upon the happening of any specified event, shall be convertible
into or exchangeable for, the shares of any other class or classes or of any other series of the same
or any other class or classes of stock, securities or other property of the Corporation, the conversion
price or prices or ratio or ratios or the rate or rates at which such exchange may be made, with such
adjustments, if any, as shall be stated and expressed or provided for in such resolution or
resolutions, and the other terms and conditions of such conversion or exchange; and
(ix)
such other powers, preferences, rights, qualifications, limitations
and restrictions with respect to any series as may to the Board of Directors seem advisable.
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(c)
The shares of each series of the Preferred Stock may vary from the shares
of any other series thereof in any or all of the foregoing respects.
2.

Provisions Relating to Common Stock.

(a)
Each share of Common Stock of the Corporation shall have identical rights
and privileges in every respect. Common Stock shall be subject to the express terms of the
Preferred Stock and any series thereof. Except as may otherwise be provided in this Certificate of
Incorporation (including a Preferred Stock Designation) or by applicable law, the holders of shares
of Common Stock shall be entitled to one vote for each such share upon all questions presented to
the stockholders, the holders of shares of Common Stock shall have the exclusive right to vote for
the election of directors and for all other purposes, and the holders of Preferred Stock shall not be
entitled to vote at or receive notice of any meeting of stockholders. Each holder of Common Stock
shall be entitled to notice of any stockholders’ meeting in accordance with the bylaws of the
Corporation (as in effect at the time in question) and applicable law.
(b)
Notwithstanding the foregoing, except as otherwise required by law,
holders of Common Stock, as such, shall not be entitled to vote on any amendment to this
Certificate of Incorporation (including any Preferred Stock Designation) that relates solely to the
terms of one or more outstanding series of Preferred Stock if the holders of such affected series
are entitled, either separately or together with the holders of one or more other such series, to vote
thereon pursuant to this Certificate of Incorporation (including any Preferred Stock Designation)
or pursuant to the DGCL.
(c)
Subject to the rights, powers and preferences, if any, applicable to shares of
the Preferred Stock or any series thereof, the holders of shares of Common Stock shall be entitled
to receive ratably in proportion to the number of shares of Common Stock held by them such
dividends (payable in cash, stock or otherwise), if any, as may be declared thereon by the Board
of Directors at any time and from time to time out of any funds of the Corporation legally available
therefor. Notwithstanding the preceding sentence and the first sentence of Section 2(d) of this
Article Fourth, any share of Common Stock that constitutes Unvested AMGP Common Stock (as
defined in that certain Limited Liability Company Agreement of Antero IDR Holdings LLC dated
as of December 31, 2016, and in effect as of March 12, 2019 and without giving effect to any
subsequent amendments, modifications or terminations thereto (the “Antero IDR Holdings LLC
Agreement”)) shall be subject to the terms and restrictions set forth in Section 7.8(h) of the Antero
IDR Holdings LLC Agreement, including, without limitation, that the holder of any such shares
scheduled to vest on December 31, 2019 shall not be entitled to and has waived its right to receive
any distributions or dividends with respect to such shares of Unvested AMGP Common Stock that
are paid during the twelve months ended December 31, 2019.
(d)
In the event of any voluntary or involuntary liquidation, dissolution or
winding-up of the Corporation, after distribution in full of the preferential amounts, if any, to be
distributed to the holders of shares of the Preferred Stock or any series thereof, the holders of
shares of Common Stock shall be entitled to receive all of the remaining assets of the Corporation
available for distribution to its stockholders, ratably in proportion to the number of shares of
Common Stock held by them. A liquidation, dissolution or winding-up of the Corporation, as such
terms are used in this paragraph (d), shall not be deemed to be occasioned by or to include any
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consolidation or merger of the Corporation with or into any other corporation or corporations or
other entity or a sale, lease, exchange or conveyance of all or a part of the assets of the Corporation.
(e)
The number of authorized shares of Common Stock or Preferred Stock may
be increased or decreased (but not below the number of shares thereof then outstanding) by the
affirmative vote of the holders of a majority in voting power of the outstanding shares of stock of
the Corporation entitled to vote thereon irrespective of the provisions of Section 242(b)(2) of the
DGCL (or any successor provision thereto), and no vote of the holders of either the Common Stock
or the Preferred Stock voting separately as a class shall be required therefor.
FIFTH: The business and affairs of the Corporation shall be managed by or under the
direction of the Board of Directors. The directors, other than those who may be elected by the
holders of any series of Preferred Stock as specified in the related Preferred Stock Designation,
shall be divided, with respect to the time for which they severally hold office, into three classes,
as nearly equal in number as is reasonably possible, with the initial term of office of the first class
to expire at the first annual meeting of stockholders following the effective date of this Certificate
of Incorporation (the “Class I Directors”), the initial term of office of the second class to expire at
second annual meeting of stockholders following the effective date of this Certificate of
Incorporation (the “Class II Directors”), and the initial term of office of the third class to expire at
the third annual meeting of stockholders following the effective date of this Certificate of
Incorporation (the “Class III Directors”), with each director to hold office until his or her successor
shall have been duly elected and qualified. At each annual meeting of stockholders, directors
elected to succeed those directors whose terms then expire shall be elected for a term of office to
expire at the third succeeding annual meeting of stockholders after their election, with each director
to hold office until his or her successor shall have been duly elected and qualified or until his or
her earlier death, resignation or removal.
Subject to the rights of holders of any series of Preferred Stock to elect directors or fill
vacancies in respect of such directors as specified in the related Preferred Stock Designation and
the terms of the Stockholders’ Agreement among the Corporation and certain of its stockholders,
dated as of October 9, 2018 (as it may be amended from time to time, the “Stockholders’
Agreement”), any newly created directorship that results from an increase in the number of
directors or any vacancy on the Board of Directors that results from the death, disability,
resignation, disqualification or removal of any director or from any other cause shall be filled
solely by the affirmative vote of a majority of the total number of directors then in office, even if
less than a quorum, or by a sole remaining director and shall not be filled by the stockholders. Any
director elected in accordance with the preceding sentence will hold office for the remainder of the
full term of the class of directors in which the vacancy occurred or to which the new directorship
is apportioned, and until such director’s successor shall have been duly elected and qualified or
until such director’s earlier death, resignation or removal. No decrease in the number of authorized
directors constituting the Board of Directors shall shorten the term of any incumbent director.
Subject to the rights of the holders of shares of any series of Preferred Stock, if any, to
remove directors elected by such series of Preferred Stock pursuant to this Certificate of
Incorporation (including any Preferred Stock Designation thereunder) and the terms of the
Stockholders’ Agreement, including such terms relating to the removal of directors without cause,
any director may be removed only for cause, upon the affirmative vote of the holders of at least a
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majority of the outstanding shares of stock of the Corporation entitled to vote generally for the
election of directors.
Subject to the rights of the holders of any series of Preferred Stock to elect directors under
specified circumstances, if any, and the terms of the Stockholders’ Agreement, the number of
directors shall be fixed from time to time exclusively pursuant to a resolution adopted by a majority
of the Board of Directors. Unless and except to the extent that the bylaws of the Corporation so
provide, the election of directors need not be by written ballot.
SIXTH: Subject to the rights of holders of any series of Preferred Stock with respect to
such series of Preferred Stock, any action required or permitted to be taken by the stockholders of
the Corporation must be taken at a duly held annual or special meeting of stockholders and may
not be taken by any consent in writing of such stockholders.
SEVENTH: Special meetings of stockholders of the Corporation may be called only by
the Chief Executive Officer, the Chairman of the Board or the Board of Directors pursuant to a
resolution adopted by a majority of the total number of directors which the Corporation would
have if there were no vacancies. Subject to the rights of holders of any series of Preferred Stock,
the stockholders of the Corporation do not have the power to call a special meeting of stockholders
of the Corporation.
EIGHTH: In furtherance of, and not in limitation of, the powers conferred by the laws of
the State of Delaware, the Board of Directors is expressly authorized to adopt, amend or repeal the
bylaws of the Corporation; provided, however, that the provisions of this Article Eighth
notwithstanding, (i) the bylaws of the Corporation may also be adopted, altered, amended or
repealed by the stockholders of the Corporation but only by the vote of holders of not less than
66⅔% in voting power of the then-outstanding shares of stock entitled to vote thereon, voting
together as a single class and (ii) so long as the Stockholders’ Agreement remains in effect, the
Board of Directors shall not approve any amendment, alteration or repeal of any provision of the
bylaws of the Corporation, or the adoption of any new bylaw of the Corporation, that (x) would be
contrary to or inconsistent with the terms of the Stockholders’ Agreement or (y) amends, alters or
repeals the provisions of this clause (ii) or the immediately following sentence of this Article
Eighth. Notwithstanding the foregoing, nothing in the bylaws of the Corporation shall be deemed
to limit the ability of the parties to the Stockholders’ Agreement to amend, alter or repeal any
provision of the Stockholders’ Agreement pursuant to the terms thereof, and no amendment to the
Stockholders’ Agreement (whether or not such amendment modifies any provision of the
Stockholders’ Agreement to which the bylaws of the Corporation are subject) shall be deemed an
amendment of the bylaws of the Corporation.
NINTH: No director of the Corporation shall be liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent
such exemption from liability or limitation thereof is not permitted under the DGCL as it now
exists. In addition to the circumstances in which a director of the Corporation is not personally
liable as set forth in the preceding sentence, a director of the Corporation shall not be liable to the
fullest extent permitted by any amendment to the DGCL hereafter enacted that further limits the
liability of a director.
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Any amendment, repeal or modification of this Article Ninth shall be prospective only and
shall not affect any limitation on liability of a director for acts or omissions occurring prior to the
date of such amendment, repeal or modification.
TENTH: Warburg Pincus LLC, Yorktown Partners LLC and their respective affiliates (as
such term is defined in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as
amended, and other than the Corporation and its subsidiaries) (together, the “Sponsor Group”),
agents, shareholders, members, partners, officers, directors and employees, including any director
or officer of the Corporation who is also a shareholder, member, partner, officer, director, or
employee of any member of the Sponsor Group (each, a “Specified Party”), have participated
(directly or indirectly) in and may, and shall have no duty not to, continue to (x) participate
(directly or indirectly) in venture capital and other direct investments in corporations, joint
ventures, limited liability companies and other entities conducting business of any kind, nature or
description (“Other Investments”) and (y) have interests in, participate with, aid and maintain seats
on the boards of directors or similar governing bodies of Other Investments, in each case that may,
are or will be competitive with the business of the Corporation and its subsidiaries or in the same
or similar lines of business as the Corporation and its subsidiaries, or that could be suitable for the
Corporation or its subsidiaries. To the fullest extent permitted by applicable law, the Corporation,
on behalf of itself and its subsidiaries, renounces any interest or expectancy of the Corporation and
its subsidiaries in, or in being offered an opportunity to participate in, any such Other Investment
or any business opportunities for such Other Investments that are from time to time presented to
any Specified Party or are business opportunities in which a Specified Party participates or desires
to participate, even if the Other Investment or business opportunity is one that the Corporation or
its subsidiaries might reasonably be deemed to have pursued or had the ability or desire to pursue
if granted the opportunity to do so, and each such Specified Party shall have no duty to
communicate or offer any such Other Investment or business opportunity to the Corporation and,
to the fullest extent permitted by applicable law, shall not be liable to the Corporation or any of its
subsidiaries or any stockholder, including for breach of any fiduciary or other duty, as a director
or officer or controlling stockholder or otherwise, and the Corporation shall indemnify each
Specified Party against any claim that such Specified Party is liable to the Corporation or its
stockholders for breach of any fiduciary duty, by reason of the fact that such Specified Party (i)
participates in any such Other Investment or pursues or acquires any such business opportunity,
(ii) directs any such business opportunity to another person or (iii) fails to present any such Other
Investment or business opportunity, or information regarding such Other Investment or business
opportunity, to the Corporation or its subsidiaries, unless, in the case of a Specified Party who is a
director of the Corporation, any such business opportunity is expressly offered to such Specified
Party in writing solely in his or her capacity as a director of the Corporation.
Neither the amendment nor repeal of this Article Tenth, nor the adoption of any provision
of this Certificate of Incorporation or the bylaws of the Corporation, nor, to the fullest extent
permitted by Delaware law, any modification of law, shall eliminate, reduce or otherwise adversely
affect any right or protection of any person granted pursuant hereto existing at, or arising out of or
related to any event, act or omission that occurred prior to, the time of such amendment, repeal,
adoption or modification (regardless of when any proceeding (or part thereof) relating to such
event, act or omission arises or is first threatened, commenced or completed).
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If any provision or provisions of this Article Tenth shall be held to be invalid, illegal or
unenforceable as applied to any circumstance for any reason whatsoever: (a) the validity, legality
and enforceability of such provisions in any other circumstance and of the remaining provisions
of this Article Tenth (including, without limitation, each portion of any paragraph of this Article
Tenth containing any such provision held to be invalid, illegal or unenforceable that is not itself
held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby
and (b) to the fullest extent possible, the provisions of this Article Tenth (including, without
limitation, each such portion of any paragraph of this Article Tenth containing any such provision
held to be invalid, illegal or unenforceable) shall be construed so as to permit the Corporation to
protect its directors, officers, employees and agents from personal liability in respect of their good
faith service to or for the benefit of the Corporation to the fullest extent permitted by law.
This Article Tenth shall not limit any protections or defenses available to, or
indemnification or advancement rights of, any director or officer of the Corporation under this
Certificate of Incorporation, the bylaws of the Corporation, any agreement, vote of stockholders
or disinterested directors or applicable law. Any person or entity purchasing or otherwise acquiring
or holding any interest in any securities of the Corporation shall be deemed to have notice of and
to have consented to the provisions of this Article Tenth.
ELEVENTH: The Corporation shall not be governed by Section 203 of the DGCL, as now
in effect or hereafter amended, or any successor statute thereto, as permitted under and pursuant
to subsection (b)(3) thereof.
TWELFTH: The Corporation shall have the right, subject to any express provisions or
restrictions contained in this Certificate of Incorporation, from time to time, to amend this
Certificate of Incorporation or any provision hereof in any manner now or hereafter provided by
law, and all rights and powers of any kind conferred upon a director or stockholder of the
Corporation by this Certificate of Incorporation or any amendment hereof are subject to such right
of the Corporation.
THIRTEENTH: Notwithstanding any other provision of this Certificate of Incorporation
or the bylaws of the Corporation (and in addition to any other vote that may be required by law,
this Certificate of Incorporation or the bylaws of the Corporation), the affirmative vote of the
holders of at least 66⅔% in voting power of the outstanding shares of stock of the Corporation
entitled to vote thereon, voting together as a single class, shall be required to amend, alter or repeal
any provision of this Certificate of Incorporation; provided, however, that, so long as the
Stockholders’ Agreement remains in effect, no provision of this Certificate of Incorporation may
be amended, altered or repealed in any manner that would be contrary to or inconsistent with the
terms of the Stockholders’ Agreement. Notwithstanding the foregoing, nothing in this Certificate
of Incorporation shall be deemed to limit the ability of the parties to the Stockholders’ Agreement
to amend, alter or repeal any provision of the Stockholders’ Agreement pursuant to the terms
thereof, and no amendment to the Stockholders’ Agreement (whether or not such amendment
modifies any provision of the Stockholders’ Agreement to which this Certificate of Incorporation
is subject) shall be deemed an amendment of this Certificate of Incorporation.
FOURTEENTH: Unless the Corporation consents in writing to the selection of an
alternative forum, the Court of Chancery of the State of Delaware (or, if and only if the Court of
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Chancery of the State of Delaware lacks subject matter jurisdiction, any state or federal court
located within the State of Delaware) shall, to the fullest extent permitted by law, be the sole and
exclusive forum for (i) any derivative action or proceeding brought on behalf of the Corporation,
(ii) any action or proceeding asserting a claim of breach of a fiduciary duty owed by any current
or former director, officer, stockholder, employee or agent of the Corporation to the Corporation
or the Corporation’s stockholders, (iii) any action or proceeding asserting a claim against the
Corporation arising pursuant to any provision of the DGCL, this Certificate of Incorporation or
the Corporation’s bylaws (as each may be amended from time to time), or as to which the DGCL
confers jurisdiction on the Court of Chancery of the State of Delaware or (iv) any action or
proceeding asserting a claim against the Corporation governed by the internal affairs doctrine, in
each such case subject to said Court of Chancery having personal jurisdiction over the
indispensable parties named as defendants therein. Any person or entity purchasing or otherwise
acquiring or holding any interest in shares of capital stock of the Corporation shall be deemed to
have notice of and consented to the provisions of this Article Fourteenth.
FIFTEENTH: The incorporator of the Corporation is Alvyn A. Schopp, whose mailing
address is 1615 Wynkoop Street, Denver, Colorado 80202.
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned has executed this Certificate of Incorporation
as of this 12 day of March, 2019.

By:
/s/ Alvyn A. Schopp__________________
Name: Alvyn A. Schopp
Title: Incorporator

[Signature Page to Certificate of Incorporation]

ANTERO MIDSTREAM CORPORATION
CERTIFICATE OF DESIGNATION
Pursuant to Section 151 of the General
Corporation Law of the State of Delaware
5.5% SERIES A NON-VOTING PERPETUAL PREFERRED STOCK
Antero Midstream Corporation (the “Corporation”), a corporation organized and existing
under the General Corporation Laws of the State of Delaware (the “DGCL”), hereby certifies that,
pursuant to the authority expressly granted to and vested in the Board of Directors by the
Certificate of Incorporation of the Corporation (as amended from time to time in accordance with
its terms and the DGCL, the “Certificate of Incorporation”), which authorizes the Board of
Directors, by resolution, to set forth the designations, powers, preferences and relative,
participating, optional and other special rights, if any, and the qualifications, limitations and
restrictions thereof, in one or more series of up to 100,000,000 shares of preferred stock, par value
$0.01 per share (the “Preferred Stock”), and in accordance with the provisions of Section 151 of
the DGCL, the Board of Directors duly adopted on March 12, 2019 the following resolutions,
which remains in full force and effect on the date hereof:
RESOLVED, that pursuant to the authority granted to and vested in it, the Board of
Directors hereby creates a new series of preferred stock, par value $0.01 per share, of the
Corporation, designated 5.5% Series A Non-Voting Perpetual Preferred Stock as set forth in this
certificate of designation (this “Certificate of Designation”):
Section 1. Designation and Amount. There shall be created from the 100,000,000
shares of Preferred Stock of the Corporation authorized to be issued pursuant to the Certificate of
Incorporation, a series of Preferred Stock designated as “5.5% Series A Non-Voting Perpetual
Preferred Stock,” par value $0.01 per share (the “Series A Preferred Stock”), and the authorized
number of shares of Series A Preferred Stock shall be 12,000. Such number of shares may be
increased (but not above the total number of authorized shares of Preferred Stock) or decreased by
resolution of the Board of Directors; provided that no decrease shall reduce the number of shares
of Series A Preferred Stock to a number less than that of the shares then outstanding plus the
number of shares reserved for issuance upon the exercise of any outstanding options, rights or
warrants or upon the conversion of any outstanding securities issued by the Corporation
convertible into Series A Preferred Stock.
Section 2. Ranking. The Series A Preferred Stock will, with respect to dividend rights
and rights upon the liquidation, winding-up or dissolution of the Corporation, rank: (i) on parity
with each class or series of equity securities of the Corporation the terms of which expressly
provide that such class or series will rank on parity with the Series A Preferred Stock as to dividend
rights or rights upon the liquidation, winding-up or dissolution of the Corporation (collectively
referred to as “Parity Securities”), (ii) senior to the Common Stock and each other class or series
of capital stock outstanding or established after the date hereof by the Corporation the terms of
which do not expressly provide that it ranks senior to or on parity with the Series A Preferred Stock
as to dividend rights or as to rights upon the liquidation, winding-up or dissolution of the

Corporation (collectively referred to as “Junior Securities”), and (iii) junior to each other class or
series of capital stock outstanding or established after the date hereof by the Corporation the terms
of which expressly provide that it ranks senior to the Series A Preferred Stock as to dividend rights
or as to rights upon the liquidation, winding-up or dissolution of the Corporation (collectively
referred to as “Senior Securities”).
Section 3.
as defined below:

Definitions. The following terms are used in this Certificate of Designation

(A)

“Affiliate” means, as to any Person, any other Person that, directly or indirectly,
controls, or is controlled by, or is under common control with, such Person. For
this purpose, “control” (including, with its correlative meanings, “controlled by”
and “under common control with”) means the possession, directly or indirectly, of
the power to direct or cause the direction of management or policies of a Person,
whether through the ownership of securities or partnership or other ownership
interests, by contract or otherwise.

(B)

“Board of Directors” means the board of directors of the Corporation.

(C)

“Business Day” means any day other than a Saturday, Sunday or any other day on
which banks in the State of Delaware are generally required or authorized by law
to be closed.

(D)

“Certificate of Designation” shall have the meaning set forth in the recitals.

(E)

“Certificate of Incorporation” shall have the meaning set forth in the recitals.

(F)

“Change of Control” shall be deemed to have occurred at any time after the Original
Issue Date if any of the following occurs:
(i)

the direct or indirect sale, lease, transfer, conveyance or other disposition
(other than by way of merger or consolidation), in one or a series of related
transactions, of all or substantially all of the properties or assets of the
Corporation and its Subsidiaries taken as a whole to any Person other than
any Qualified Owner;

(ii)

the liquidation or dissolution of the Corporation; or

(iii)

the consummation of any transaction (including, without limitation, any
merger or consolidation) the result of which is that any “Person”, other than
any Qualified Owner, becomes the beneficial owner, directly or indirectly,
of more than 50% of the voting stock of the Corporation, measured by
voting power rather than number of shares, units or the like; provided that
a transaction in which the Corporation becomes a Subsidiary of another
Person shall not constitute a Change of Control if, immediately following
such transaction, the “Persons” who were beneficial owners of the voting
stock of the Corporation immediately prior to such transaction beneficially
own, directly or indirectly through one or more intermediaries, 50% or more
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of the total voting power of the voting stock of such other Person of whom
the Corporation has become a direct or indirect Subsidiary,
provided, however, that the occurrence of the transactions described in that certain
Simplification Agreement, dated as of October 9, 2018, by and among AMGP GP
LLC, Antero Midstream GP LP, Antero IDR Holdings LLC, Arkrose Midstream
NewCo Inc., Arkrose Midstream Merger Sub LLC, Arkrose Midstream Preferred
Co LLC, Antero Midstream Partners GP LLC, and Antero Midstream Partners LP,
as such agreement may be amended from time to time, shall not be deemed to
constitute a Change of Control.
(G)

“Commission” means the Securities and Exchange Commission.

(H)

“Common Stock” means the Corporation’s common stock, par value $0.01 per
share.

(I)

“Conversion Date” has the meaning set forth in Section 11(B).

(J)

“Conversion Ratio” has the meaning set forth in Section 11(A).

(K)

“Conversion Shares” means, collectively, the shares of Common Stock issuable
upon conversion of the shares of Series A Preferred Stock in accordance with the
terms hereof.

(L)

“Corporation” shall have the meaning set forth in the recitals.

(M)

“Dividend Period” has the meaning set forth in Section 4(A).

(N)

“DTC” has the meaning set forth in Section 11(B).

(O)

“DWAC Delivery” has the meaning set forth in Section 11(B).

(P)

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the
regulations promulgated thereunder.

(Q)

“Foundation” means The Antero Foundation, a West Virginia nonprofit
corporation.

(R)

“Holder” means the Person in whose name the shares of Series A Preferred Stock
are registered, which, to the fullest extent permitted by law, may be treated by the
Corporation as the absolute owner of the shares of Series A Preferred Stock for the
purpose of making payment and settling conversions and for all other purposes.

(S)

“Junior Securities” has the meaning set forth in Section 2.

(T)

“Liquidation Preference” means, with respect to each share of Series A Preferred
Stock, $1,000.00.

(U)

“Notice of Conversion” has the meaning set forth in Section 11(B).
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(V)

“Original Issue Date” means the date on which shares of Series A Preferred Stock
are first issued.

(W)

“Parity Securities” has the meaning set forth in Section 2.

(X)

“Person” or “person” shall mean any individual, firm, partnership, limited liability
company, corporation, trust, joint venture, unincorporated organization, or other
entity, including any successor (by merger or otherwise) of such entity.

(Y)

“Qualified Owner” means each of (i) Antero Resources Corporation, (ii) Arkrose
Subsidiary Holdings LLC, (iii) Warburg Pincus & Co.; (iv) Yorktown Partners
LLC, (v) Paul M. Rady (“Rady”); (vi) Glen C. Warren, Jr. (“Warren”); (vii) Rady’s
wife or Warren’s wife; (viii) any lineal descendant (whether by blood or adoption)
and heirs (whether by will or intestacy) of either Rady or Warren; (ix) the guardian
or other legal representative of either Rady or Warren; (x) the estate of either Rady
or Warren; (xi) any trust of which at least one of the trustees is either Rady or
Warren, or the principal beneficiaries of which are any one or more of the Persons
referred to in the preceding clauses (v) through (x); (xii) any Person that is an
Affiliate of one or more of the Persons in the preceding clauses (i) through (xi); and
(xiii) any group (within the meaning of the Exchange Act) that includes one or more
of the Persons described in the preceding clauses (i) through (xii), provided that
such Persons described in the preceding clauses (i) through (xii) control more than
50% of the total voting power of such group.

(Z)

“Quarterly Dividend Payment Date” has the meaning set forth in Section 4.

(AA) “Record Date” has the meaning set forth in Section 4(C).
(BB) “Redemption Date” shall mean, in the case of any redemption of any shares of
Series A Preferred Stock, the date fixed for redemption of such shares in accordance
with the terms hereof.
(CC) “Reorganization” has the meaning set forth in Section 9.
(DD) “Securities Act” means the Securities Act of 1933, as amended, and the regulations
promulgated thereunder.
(EE)

“Senior Securities” has the meaning set forth in Section 2.

(FF)

“Series A Preferred Stock” has the meaning set forth in Section 1.

(GG) “Share Delivery Date” has the meaning set forth in Section 11(C)(i).
(HH) “Share Dilution Amount” has the meaning set forth in Section 4(E).
(II)

“Subsidiary” means, with respect to any Person, (a) any corporation, association or
other business entity (other than a partnership or limited liability company) of
which more than 50% of the total voting power of shares of the Voting Stock is at
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the time owned or controlled, directly or indirectly, by that Person or one or more
of the other Subsidiaries of that Person (or a combination thereof) and, (b) any
partnership (whether general or limited) or limited liability company (i) the sole
general partner or managing member of which is such Person or a Subsidiary of
such Person, or (ii) if there are more than a single general partner or member, either
(x) the only general partners or managing members of which are such Person or
one or more Subsidiaries of such Person (or any combination thereof) or (y) such
Person owns or controls, directly or indirectly, a majority of the outstanding general
partner interests, member interests or other Voting Stock of such partnership or
limited liability company, respectively.
(JJ)

“Surviving Entity” has the meaning set forth in Section 9.

(KK) “Trading Day” means a day during which trading in securities generally occurs on
the New York Stock Exchange or, if the Common Stock is not listed on the New
York Stock Exchange, on the principal other national or regional securities
exchange on which the Common Stock is then listed or, if the Common Stock is
not listed on a national or regional securities exchange, on the principal other
market on which the Common Stock is then traded. If the Common Stock is not so
listed or traded, “Trading Day” shall mean a Business Day.
(LL)

“Transfer” means any direct or indirect, sale, exchange, transfer, encumbrance,
redemption, gift, pledge, hypothecation, assignment, usufruct or other disposition
(whether directly or indirectly, whether with or without consideration and whether
voluntarily or involuntarily or by operation of law) of any shares of Series A
Preferred Stock or any interest (legal or beneficial) therein.

(MM) “Ultimate Parent” has the meaning set forth in Section 9.
(NN) “Voting Stock” of any specified Person as of any date means the capital stock of
such Person that is at the time entitled (without regard to the occurrence of any
contingency) to vote in the election of the board of directors of such Person
(OO) “VWAP” per share of Common Stock on any Trading Day means the per share
volume-weighted average price as reported by Bloomberg Financial L.P. (or its
equivalent successor if not available) in respect of the period from 9:30 a.m. to 4:00
p.m., New York City time, on such Trading Day; or, if such price is not available
“VWAP” means the market value per share of Common Stock on such Trading
Day as determined by a nationally recognized independent investment banking firm
retained by the Corporation for this purpose. The “average VWAP” means the
average of the VWAP for each Trading Day in the relevant period.
Section 4.
(A)

Dividends and Distributions.

Subject to the prior and superior rights of the holders of any Senior Securities with
respect to dividends, Holders of shares of Series A Preferred Stock shall be entitled
to receive on each share of Series A Preferred Stock, when, as and if declared by
the Board of Directors out of funds legally available for that purpose, quarterly
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dividends payable in cash on the 45th day following the end of each fiscal quarter
of the Corporation in each year or such other dates as the Board of Directors of the
Corporation shall approve (each such date being referred to herein as a “Quarterly
Dividend Payment Date”), at a rate of 5.5% per annum on (i) the Liquidation
Preference per share of Series A Preferred Stock and (ii) the amount of accrued and
unpaid dividends for any prior Dividend Period on such share of Series A Preferred
Stock, if any. Such dividends shall begin to accrue and be cumulative from the
Original Issue Date, shall compound on each subsequent Quarterly Dividend
Payment Date and shall be payable quarterly in arrears on each Quarterly Dividend
Payment Date, commencing with the first such Quarterly Dividend Payment Date
to occur at least 20 calendar days after the Original Issue Date. For the avoidance
of doubt, no dividends shall accrue on other dividends unless and until the first
Quarterly Dividend Payment Date for such other dividends has passed without such
other dividends having been paid on such date. In the event that any Quarterly
Dividend Payment Date would otherwise fall on a day that is not a Business Day,
payment of such quarterly dividend with respect to such Quarterly Dividend
Payment Date will be made on the next succeeding Business Day and no interest
or additional dividends will accrue or accumulate as a result of such delay. The
period from and including any Quarterly Dividend Payment Date to, but excluding,
the next Quarterly Dividend Payment Date is a “Dividend Period”, provided that
the initial Quarterly Dividend Period shall be the period from and including the
Original Issue Date to, but excluding, the next Quarterly Dividend Payment Date.
(B)

Dividends that are payable on Series A Preferred Stock in respect of any Dividend
Period shall be computed on the basis of a 360-day year consisting of twelve 30day months. The amount of dividends payable on Series A Preferred Stock on any
date prior to the end of a Dividend Period, and for the initial Dividend Period, shall
be computed on the basis of a 360-day year consisting of twelve 30-day months,
and actual days elapsed over a 30-day month.

(C)

Each dividend will be payable to Holders of record as they appear in the records of
the Corporation at the close of business on the record date (each, a “Record Date”),
which shall be the same day as the record date for the payment of the corresponding
dividends, if any, to the holders of shares of Common Stock or such other record
date fixed by the Board of Directors or any duly authorized committee of the Board
of Directors that is not more than 60 days prior to such Quarterly Dividend Payment
Date. Any such day that is a Record Date shall be a Record Date whether or not
such day is a Business Day.

(D)

If a Conversion Date with respect to any share of Series A Preferred Stock is prior
to the Record Date for the payment of any dividend on the Common Stock, the
Holder of such share of Series A Preferred Stock will not have the right to receive
any corresponding dividends on the Series A Preferred Stock in respect of the same
Dividend Period. If the Conversion Date with respect to any share of Series A
Preferred Stock is after the Record Date for any declared dividend on the Common
Stock and prior to the payment date for that dividend, the Holder thereof shall
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receive that dividend on the Common Stock on the relevant payment date if such
Holder was the Holder of record on the Record Date for that dividend.
(E)

So long as any shares of the Series A Preferred Stock are outstanding, (i) no
dividends or other distributions shall be declared, paid or distributed, or set aside
for payment or distribution, on the Common Stock or any other Junior Securities
(other than dividends payable solely in shares of, or options, warrants or rights to
subscribe for or purchase, Junior Securities) or Parity Securities, subject to the
immediately following paragraph in the case of Parity Securities, and (ii) no
Common Stock, Junior Securities or Parity Securities shall be, directly or indirectly,
purchased, redeemed or otherwise acquired for consideration by the Corporation or
any of its Subsidiaries, in the case of each of clauses (i) and (ii) unless all accrued
and unpaid dividends for all past Dividend Periods, including the latest completed
Dividend Period (including, if applicable as provided in Section 4(A) above,
dividends on such amount), on all outstanding shares of Series A Preferred Stock
have been or are contemporaneously declared and paid in full (or have been
declared and a sum sufficient for the payment thereof has been set aside for the
benefit of the Holders of shares of Series A Preferred Stock on the applicable
Record Date). The foregoing limitation shall not apply to (i) redemptions,
purchases or other acquisitions of shares of Common Stock or other Junior
Securities or Parity Securities in connection with the administration of any
employee benefit plan in the ordinary course of business (including purchases to
offset the Share Dilution Amount (as defined below) pursuant to a publicly
announced repurchase plan) and consistent with past practice, provided that any
purchases to offset the Share Dilution Amount shall in no event exceed the Share
Dilution Amount; (ii) any dividends or distributions of rights or Junior Securities
in connection with a stockholders’ rights plan or any redemption or repurchase of
rights pursuant to any stockholders’ rights plan; (iii) the acquisition by the
Corporation or any of its Subsidiaries of record ownership in Junior Securities or
Parity Securities for the beneficial ownership of any other Persons (other than the
Corporation or any of its Subsidiaries), including as trustees or custodians; (iv) the
exchange or conversion of Junior Securities for or into other Junior Securities or of
Parity Securities for or into other Parity Securities (with the same or lesser
aggregate liquidation amount) or Junior Securities or (v) the purchase or other
acquisition for consideration of any shares of Series A Preferred Stock or any Parity
Securities in accordance with a purchase offer made in writing or by publication
(as determined by the Board of Directors) to all holders of such shares upon such
terms as the Board of Directors, after consideration of the respective annual
dividend rates and other relative rights and preferences of the respective series and
classes, shall determine in good faith will result in fair and equitable treatment
among the respective series or classes. “Share Dilution Amount” means the
increase in the number of diluted shares outstanding (determined in accordance
with generally accepted accounting principles in the United States, and as measured
from the date of the Corporation’s consolidated financial statements most recently
filed with the Commission prior to the Original Issue Date) resulting from the grant,
vesting or exercise of equity-based compensation to employees and equitably
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adjusted for any stock split, stock dividend, reverse stock split, reclassification or
similar transaction.
When dividends are not paid (or declared and a sum sufficient for payment thereof
set aside for the benefit of the holders thereof on the applicable record date) on any
Quarterly Dividend Payment Date (or, in the case of Parity Securities having
dividend payment dates different from the Quarterly Dividend Payment Dates, on
a dividend payment date falling within a Dividend Period related to such Quarterly
Dividend Payment Date) in full upon Series A Preferred Stock and any shares of
Parity Securities, all dividends declared on Series A Preferred Stock and all such
Parity Securities and payable on such Quarterly Dividend Payment Date (or, in the
case of Parity Securities having dividend payment dates different from the
Quarterly Dividend Payment Dates, on a dividend payment date falling within the
Dividend Period related to such Quarterly Dividend Payment Date) shall be
declared pro rata so that the respective amounts of such dividends declared shall
bear the same ratio to each other as all accrued and unpaid dividends per share on
the shares of Series A Preferred Stock (including, if applicable as provided in
Section 4(A) above, dividends on such amount) and all Parity Securities payable
on such Quarterly Dividend Payment Date (or, in the case of Parity Securities
having dividend payment dates different from the Quarterly Dividend Payment
Dates, on a dividend payment date falling within the Dividend Period related to
such Quarterly Dividend Payment Date) (subject to their having been declared by
the Board of Directors or a duly authorized committee of the Board of Directors
out of legally available funds and including, in the case of Parity Securities that
bears cumulative dividends, all accrued but unpaid dividends) bear to each other.
If the Board of Directors or a duly authorized committee of the Board of Directors
determines not to pay any dividend or a full dividend on a Quarterly Dividend
Payment Date, the Corporation will provide written notice to the Holders of Series
A Preferred Stock prior to such Quarterly Dividend Payment Date.
Subject to the foregoing, and not otherwise, such dividends (payable in cash,
securities or other property) as may be determined by the Board of Directors or any
duly authorized committee of the Board of Directors may be declared and paid on
any securities, including Common Stock and other Junior Securities, from time to
time out of any funds legally available for such payment and in accordance with
the terms hereof, and Holders of Series A Preferred Stock shall not be entitled to
participate in any such dividends.
(F)

Accrued but unpaid dividends shall not bear interest. Dividends paid on the shares
of Series A Preferred Stock in an amount less than the total of such dividends at the
time accrued and payable on such shares shall be allocated pro rata on a share-byshare basis among all such shares at the time outstanding.

(G)

Holders of Series A Preferred Stock shall not be entitled to any dividends, whether
payable in cash, securities or other property, other than dividends (if any) declared
and payable on Series A Preferred Stock as specified in this Section 4.
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Section 5. No Voting Rights. The Holders of the shares of the Series A Preferred Stock
shall not have any voting rights, including the right to elect any directors, and their consent shall
not be required for taking any corporate action, except for any voting rights (including with respect
to corporate actions) required by the DGCL or the Certificate of Incorporation.
Section 6. Reacquired Shares. Any shares of Series A Preferred Stock purchased or
otherwise acquired by the Corporation in any manner whatsoever shall be retired and canceled
promptly after the acquisition thereof. All such shares shall upon their cancellation become
authorized but unissued shares of Preferred Stock and may be reissued as part of a new series of
Preferred Stock to be created by resolution or resolutions of the Board of Directors, subject to the
conditions and restrictions on issuance set forth herein.
Section 7.

Liquidation, Dissolution or Winding Up.

(A)

In the event the Corporation voluntarily or involuntarily liquidates, dissolves or
winds up, subject to the prior and superior rights of the holders of any Senior
Securities, the Holders as of the record date set in connection therewith shall be
entitled to receive liquidating distributions in the amount that is the Liquidation
Preference per share of Series A Preferred Stock, in each case, plus an amount equal
to any declared but unpaid dividends thereon up to and including the date of such
liquidation, out of assets legally available for distribution to the Corporation’s
stockholders, before any distribution of assets is made to the holders of any Junior
Securities. The Corporation shall notify each Holder of the amount it has calculated
as the amount due in accordance with this Section 7(A) per share of Series A
Preferred Stock by first-class mail, postage prepaid, addressed to the Holders at
their respective last addresses appearing on the books of the Corporation. Such
mailing shall be made not later than five Business Days before the first liquidating
distribution is made on shares of Series A Preferred Stock.

(B)

In the event the assets of the Corporation available for distribution to stockholders
upon any liquidation, dissolution or winding-up of the affairs of the Corporation,
whether voluntary or involuntary, shall be insufficient to pay in full the amounts
payable with respect to all outstanding shares of the Series A Preferred Stock and
the corresponding amounts payable on any Parity Securities, Holders and the
holders of such Parity Securities shall share ratably in any distribution of assets of
the Corporation in proportion to the full respective liquidating distributions to
which they would otherwise be respectively entitled.

(C)

The Corporation’s consolidation or merger with or into any other entity, the
consolidation or merger of any other entity with or into the Corporation, or the sale,
lease or exchange (for cash, securities or other property) of all or substantially all
of the Corporation’s property or business will not constitute its liquidation,
dissolution or winding-up.

Section 8.
Maturity. The Series A Preferred Stock shall be perpetual unless redeemed
or converted in accordance with this Certificate of Designation.
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Section 9. Consolidation, Merger, etc. Subject to Section 10 below, if the Corporation
shall enter into any consolidation, merger, combination or any similar transaction (any such
transaction a “Reorganization”) in which (A) the shares of Common Stock are exchanged for or
changed into other stock or securities, cash and/or any other property, and (B) an entity other than
the Corporation is the surviving entity (the “Surviving Entity”) or the Corporation becomes, or the
Surviving Entity is, a Subsidiary of another entity (the “Ultimate Parent”) then, except as provided
below, in any such event each outstanding share of Series A Preferred Stock shall be converted (at
the sole option of the Corporation and without any action or consent on the part of any Holder)
into either (i) the right to receive a “mirror” preferred share of the Surviving Entity or of the
Ultimate Parent (with substantially the same designations, preferences and other rights as the
Series A Preferred Stock, but with references to the “Corporation” meaning the Surviving Entity
or the Ultimate Parent, as the case may be, and references to “Common Stock” meaning the
Acquiror Common Stock), (ii) the right to receive a “mirror” preferred share of the Surviving
Entity or of the Ultimate Parent (with substantially the same designations, preferences and other
rights as the Series A Preferred Stock, but with references to the “Corporation” meaning the
Surviving Entity or the Ultimate Parent, as the case may be, and references to “Common Stock”
meaning the Acquiror Common Stock) with such voting rights as shall be determined by the
Corporation in its sole discretion, or (iii) the right to receive a number of shares of common stock
of the Surviving Entity or the Ultimate Parent, as applicable (the “Acquiror Common Stock”),
equal to (x) $1,000, plus any accrued but unpaid dividends divided by (y) the average VWAP of a
share of Acquiror Common Stock for the ten (10) Trading Days prior to the closing date of the
Reorganization; provided that, in the case of each of clauses (i), (ii) and (iii), if the Foundation
holds any shares of the Series A Preferred Stock at the time of such Reorganization, each
outstanding share of Series A Preferred Stock shall be converted into the right to receive stock
with a fair market value (such fair market value, in the case of any such stock described in clause (i)
or (ii), to be determined by a third party appraiser selected in good faith by the Corporation, subject
to the Foundation’s approval, which such approval shall not be unreasonably withheld or delayed)
equivalent to the greater of (i) $1,000 per share, plus any accrued but unpaid dividends and (ii) the
fair market value of the Series A Preferred Stock as determined by a third party appraiser selected
in good faith by the Corporation, subject to the Foundation’s approval, which such approval shall
not be unreasonably withheld or delayed. Notwithstanding the foregoing, in the event that the
Corporation becomes a Subsidiary of the Ultimate Parent following a Reorganization, the
Corporation may elect to leave the Series A Preferred Stock outstanding as the Series A Preferred
Stock of the Corporation.
Section 10. Redemption at the Option of the Corporation.
(A)

Optional Redemption. Notwithstanding anything in this Certificate of Designation
to the contrary, if at any time after the Original Issue Date the Corporation
undergoes a Change of Control, or at any time on and after the tenth anniversary of
the Original Issue Date, the Corporation, at its option, may redeem the Series A
Preferred Stock, in whole or in part, out of funds lawfully available therefor, at a
price equal to $1,000 per share, plus any accrued and unpaid dividends, payable in
cash; provided that if any shares of the Series A Preferred Stock are held by the
Foundation at the time of such redemption, the price for redemption of each share
of Series A Preferred Stock shall be the greater of (i) $1,000 per share, plus any
accrued but unpaid dividends and (ii) the fair market value of the Series A Preferred
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Stock as determined by a third party appraiser selected in good faith by the
Corporation, subject to the Foundation’s approval, which such approval shall not
be unreasonably withheld or delayed.
(B)

Notice and Effectiveness of Redemption.
(i)

If the Corporation shall elect to redeem Series A Preferred Stock pursuant
to this Section 10, notice of such election to redeem shall be given to each
Holder of record of the shares to be redeemed. Neither the failure to mail
any notice required by this paragraph, nor any defect therein or in the
mailing thereof to any particular holder, shall affect the sufficiency of the
notice or the validity of the proceedings for redemption with respect to the
other Holders. Such redemption notice shall be given to each such Holder
of record of the shares to be redeemed not less than 15 days and not more
than 60 days before the scheduled Redemption Date.

(ii)

Each such notice shall state, as appropriate: (i) the Redemption Date
established by the Corporation; (ii) the number of shares of Series A
Preferred Stock to be redeemed; (iii) the place or places at which certificates
(if any) for such shares are to be surrendered for cash; (iv) the redemption
price payable on such Redemption Date calculated in accordance with
Section 10(A); and (v) a statement as to whether or not accumulated and
unpaid dividends will be payable as part of the redemption price, or payable
on the next Quarterly Dividend Payment Date to the record holder at the
close of business on the relevant Record date as described in the next
sentence.

(iii)

Notice having been provided as set forth in Section 10(B)(i) above, from
and after the Redemption Date (unless the Corporation shall fail to make
available the amount of cash necessary to effect such redemption),
(i) dividends on the Series A Preferred Stock so called for redemption shall
cease to accumulate on the Series A Preferred Stock called for redemption,
(ii) said shares shall no longer be deemed to be outstanding, and (iii) all
rights of the Holders thereof as Holders of Series A Preferred Stock shall
cease and terminate (except the right to receive the cash payable upon such
redemption, without interest thereon, upon surrender and endorsement of
their certificates if so required); provided, however, that if the Redemption
Date for any shares of Series A Preferred Stock occurs after any Record
Date and on or prior to the related Quarterly Dividend Payment Date, the
full dividend payable on such Quarterly Dividend Payment Date in respect
of such Series A Preferred Stock called for redemption shall be payable on
such Quarterly Dividend Payment Date to the Holders of record of such
shares at the close of business on the corresponding Record Date
notwithstanding the prior redemption of such shares, and shall not be
payable as part of the redemption price for such shares. The Corporation’s
obligation to make available the cash necessary to effect the redemption in
accordance with the preceding sentence shall be deemed fulfilled if, on or
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before the applicable Redemption Date, the Corporation shall irrevocably
deposit in trust with a bank or trust company (which may not be an Affiliate
of the Corporation) that has, or is an Affiliate of a bank or trust company
that has, a capital and surplus of at least $250,000,000, such amount of cash
as is necessary for such redemption, plus, if such Redemption Date occurs
after any Record Date and on or prior to the related Quarterly Dividend
Payment Date, such amount of cash as is necessary to pay the dividend
payable on such Quarterly Dividend Payment Date in respect of such Series
A Preferred Stock called for redemption, with irrevocable instructions that
such cash be applied to the redemption of the Series A Preferred Stock so
called for redemption and, if applicable, the payment of such dividend. No
interest shall accrue for the benefit of the Holders of Series A Preferred
Stock to be redeemed on any cash so set aside by the Corporation.
(iv)

Subject to applicable laws including but not limited to applicable abandoned
property and escheat laws, any such cash unclaimed at the end of two years
from the Redemption Date shall revert to the general funds of the
Corporation, after which reversion the Holders of Series A Preferred Stock
so called for redemption shall look only to the general funds of the
Corporation for the payment of such cash. The Corporation shall not be
liable to any Holder of Series A Preferred Stock for any redemption
proceeds or other amount duly delivered to a public official pursuant to
applicable abandoned property and escheat laws.

(C)

Certificated Shares. If the shares of Series A Preferred Stock are certificated, then,
as promptly as practicable after the surrender in accordance with such notice of the
certificates for any such Series A Preferred Stock to be so redeemed, properly
endorsed or assigned for transfer (if the Corporation shall so require and the notice
shall so state), such certificates shall be exchanged for cash (without interest
thereon) for which such shares have been redeemed in accordance with such notice.

(D)

No Sinking Fund. The Series A Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series
A Preferred Stock will have no right to require redemption or repurchase of any
shares of Series A Preferred Stock.

Section 11. Conversion at the Option of Holder.
(A)

Conversion. On or after the tenth anniversary of the Original Issue Date, each share
of Series A Preferred Stock shall be convertible, at any time and from time to time
from and after such date, at the option of the Holder thereof, into a number of shares
of Common Stock equal to the Conversion Ratio in effect on the applicable
Conversion Date; provided that no shares of Series A Preferred Stock may be
converted into Common Stock pursuant to this Section 11 at any time that any
shares of the Series A Preferred Stock are held by the Foundation; and provided
further that, notwithstanding anything in this Certificate of Designation to the
contrary, in no event shall the aggregate number of shares of Common Stock issued
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pursuant to all conversions under this Section 11 exceed 19.9% of the number of
shares of Common Stock issued and outstanding on the date of issuance of the
Series A Preferred Stock. The “Conversion Ratio” for each share of Series A
Preferred Stock shall be equal to (i) $1,000 per share, plus accrued but unpaid
dividends as of the Conversion Date, divided by (ii) the VWAP per share of the
Common Stock during the ten (10) Trading Days preceding the Conversion Date.
(B)

Conversion Notice. Holders shall effect conversions by providing the Corporation
with the form of conversion notice attached hereto as Annex A (via overnight
courier, facsimile or email, delivered to the address set forth on Annex A) (a
“Notice of Conversion”), duly completed and executed. The Notice of Conversion
must specify at least a number of shares of Series A Preferred Stock to be converted
equal to the lesser of (x) 100 shares of Series A Preferred Stock and (y) the number
of shares of Series A Preferred Stock then held by the Holder. Provided the
Corporation’s Common Stock transfer agent is participating in the Depository Trust
Company (“DTC”) Fast Automated Securities Transfer program, the Notice of
Conversion may specify, at the Holder’s election, whether the applicable
Conversion Shares shall be credited to the account of the Holder’s prime broker
with DTC through its Deposit Withdrawal Agent Commission system (a “DWAC
Delivery”). Subject to Section 11(E) hereof, the date on which a conversion of
Series A Preferred Stock shall be deemed effective (the “Conversion Date”) shall
be defined as the Trading Day that the Notice of Conversion, completed and
executed, and a copy of the original certificate(s) representing such shares of Series
A Preferred Stock being converted, is sent (via overnight courier, facsimile or
email) to, and received during regular business hours by, the Corporation. The
calculations set forth in the Notice of Conversion shall control in the absence of
manifest or mathematical error.

(C)

Mechanics of Conversion.
(i)

Delivery of Certificate or Electronic Issuance Upon Conversion. Subject to
Section 11(E), not later than three (3) Trading Days after the applicable
Conversion Date, or, if the shares are certificated or the Holder requests the
issuance of physical certificate(s), two (2) Trading Days after receipt by the
Corporation of the original certificate(s) representing such shares of Series
A Preferred Stock being converted, duly endorsed, and the accompanying
Notice of Conversion (the “Share Delivery Date”) the Corporation shall:
(a) deliver, or cause to be delivered, to the converting Holder a physical
certificate or certificates representing the number of Conversion Shares
being acquired upon the conversion of shares of Series A Preferred Stock,
or (b) in the case of a DWAC Delivery, cause to be electronically
transferred such Conversion Shares by crediting the account of the Holder’s
prime broker with DTC through its DWAC system.

(ii)

Reservation of Shares Issuable Upon Conversion. The Corporation shall at
all times reserve and keep available for issuance upon the conversion of the
Series A Preferred Stock such number of its authorized but unissued shares
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of Common Stock as will from time to time be sufficient to permit the
conversion of all outstanding shares of Series A Preferred Stock, and shall
take all action required to increase the authorized number of shares of
Common Stock if at any time there shall be insufficient unissued shares of
Common Stock to permit such reservation or to permit the conversion of all
outstanding shares of Series A Preferred Stock.
(iii)

Fractional Shares. No fractional shares or scrip representing fractional
shares of Common Stock shall be issued upon the conversion of the Series
A Preferred Stock. As to any fraction of a share which a Holder would
otherwise be entitled to receive upon such conversion, the Corporation shall
at its election, either pay a cash adjustment in respect of such final fraction
in an amount equal to such fraction multiplied by the average VWAP per
share of the Common Stock during the ten (10) Trading Days preceding the
Conversion Date.

(iv)

Transfer Taxes. The issuance and delivery of certificates for shares of the
Common Stock upon conversion of the Series A Preferred Stock shall be
made without charge to any Holder for any documentary, stamp or other
similar taxes that may be payable in respect of the issue or delivery of such
certificates, provided that the Corporation shall not be required to pay any
tax that may be payable in respect of any transfer involved in the issuance
and delivery of any such certificate upon conversion in a name other than
that of the Holder(s) of such shares of Series A Preferred Stock and the
Corporation shall not be required to issue or deliver such certificates unless
or until the Person or Persons requesting the issuance thereof shall have paid
to the Corporation the amount of such tax or shall have established to the
satisfaction of the Corporation that such tax has been paid or is not payable.

(D)

Status as Stockholder. Upon each Conversion Date: (i) the shares of Series A
Preferred Stock being converted shall be deemed converted into shares of Common
Stock and (ii) the Holder’s rights as a holder of such converted shares of Series A
Preferred Stock shall cease and terminate, excepting only the right to receive
certificates for or uncertificated shares of Common Stock and cash in lieu of any
fractional shares which such Holder may otherwise have been entitled to receive
but for Section 11(C)(iii) hereof and to any remedies provided herein or otherwise
available at law or in equity to such Holder because of a failure by the Corporation
to comply with the terms of this Certificate of Designation.

(E)

Redemption Option Upon Conversion. Notwithstanding any of the foregoing, upon
receipt by the Corporation of a Notice of Conversion, the Corporation, at its option,
may first redeem such shares of Series A Preferred Stock that are the subject of
such Notice of Conversion, in whole or in part, in accordance with and pursuant to
the provisions of Section 10 hereof. For the avoidance of doubt, the Corporation’s
election to redeem shares of Series A Preferred Stock pursuant to this Section 11(E)
shall be in lieu of conversion of such shares of Series A Preferred Stock into shares
of Common Stock pursuant to Section 11(A) hereof. If the Corporation elects to
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redeem shares Series A Preferred Stock pursuant to this Section 11(E), the
Corporation shall provide written notice to the Holder of the shares of Series A
Preferred Stock to be so redeemed within two (2) Business Days of the
Corporation’s receipt of the Notice of Conversion with respect to such shares. Any
election by the Corporation to redeem Series A Preferred Stock pursuant to this
Section 11(E) shall be irrevocable, and for all purposes under this Certificate of
Designation, the Conversion Date with respect to such shares of Series A Preferred
Stock shall be deemed not to have occurred.
Section 12. Fractional Shares. The Series A Preferred Stock may be issued in fractions
of a share, which shall entitle the Holder, in proportion to such Holder’s fractional shares, to
exercise the limited rights set forth in this Certificate of Designation, receive dividends, participate
in distributions and to have the benefit of all other rights of Holders of Series A Preferred Stock.
Section 13. Transfer. A Holder of shares of Series A Preferred Stock may Transfer such
Holder’s shares of Series A Preferred Stock only to (i) the Corporation or any Subsidiary of the
Corporation or (ii) otherwise in a transaction pursuant to an effective registration statement under
the Securities Act or pursuant to an available exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act and in accordance with applicable state
securities laws, subject to compliance with the other requirements of this Section 13, including the
terms and conditions of the legend set forth in Section 14 below; provided that in no event shall
such Transfer be made if such Transfer, or such Transfer together with any other Transfers, would
result in the Corporation being required to register the Series A Preferred Stock under Section 12
of the Exchange Act or would otherwise trigger or subject the Corporation, or any Subsidiary or
other Affiliate of the Corporation, to the registration requirements of the Exchange Act with
respect to the Series A Preferred Stock.
Section 14. Legend.
(A)

Each share of Series A Preferred Stock shall bear the following legend, unless such
share has been Transferred pursuant to a registration statement that has been
declared effective under the Securities Act (and which continues to be effective at
the time of such Transfer) or Transferred pursuant to Rule 144 under the Securities
Act or any similar provision then in force (subject to the documentation
requirements set forth in the legend below), or unless otherwise agreed by the
Corporation in writing, with written notice thereof to the transfer agent for the
Series A Preferred Stock:
THE SHARES OF SERIES A PREFERRED STOCK (OR THEIR
PREDECESSORS) EVIDENCED HEREBY WERE ORIGINALLY ISSUED IN
A TRANSACTION EXEMPT FROM REGISTRATION UNDER SECTION 5 OF
THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).
THE SHARES OF SERIES A PREFERRED STOCK, AND THE SHARES OF
COMMON STOCK ISSUABLE UPON CONVERSION OF THE SHARES OF
SERIES A PREFERRED STOCK, HAVE NOT BEEN REGISTERED OR
QUALIFIED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES
LAWS.
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ACCORDINGLY, THE SHARES OF SERIES A PREFERRED STOCK
EVIDENCED HEREBY MAY BE OFFERED, SOLD OR OTHERWISE
TRANSFERRED ONLY (I) PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT, (II) PURSUANT TO RULE
144 UNDER THE SECURITIES ACT OR (III) PURSUANT TO ANOTHER
AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT
TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT,
SUBJECT, IN THE CASE OF CLAUSES (II) AND (III), TO THE RIGHTS OF
THE ISSUER PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER TO
REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL,
CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO
THE ISSUER FROM THE TRANSFEROR AND/OR TRANSFEREE
RELATING TO COMPLIANCE WITH SUCH TRANSFER RESTRICTIONS;
PROVIDED THAT IN NO EVENT MAY ANY TRANSFER OF ANY SHARES
OF SERIES A PREFERRED STOCK BE MADE IF SUCH TRANSFER, OR
SUCH TRANSFER TOGETHER WITH ANY OTHER TRANSFERS, WOULD
RESULT IN THE ISSUER BEING REQUIRED TO REGISTER THE SERIES A
PREFERRED STOCK UNDER SECTION 12 OF THE EXCHANGE ACT OR
OTHERWISE TRIGGER OR SUBJECT THE ISSUER, OR ANY SUBSIDIARY
OR OTHER AFFILIATE OF THE ISSUER, TO THE REGISTRATION
REQUIREMENTS OF THE SECURITIES EXCHANGE ACT OF 1934, AS
AMENDED, WITH RESPECT TO THE SERIES A PREFERRED STOCK.
(B)

Each share of Common Stock issued upon conversion of a share of Series A
Preferred Stock shall bear the following legend, unless such share has been
Transferred pursuant to a registration statement that has been declared effective
under the Securities Act (and which continues to be effective at the time of such
Transfer) or Transferred pursuant to Rule 144 under the Securities Act or any
similar provision then in force (subject to the documentation requirements set forth
in the legend below), or unless otherwise agreed by the Corporation in writing, with
written notice thereof to the transfer agent for the Common Stock.
THE SHARES OF COMMON STOCK (OR THEIR PREDECESSORS)
EVIDENCED HEREBY WERE ORIGINALLY ISSUED IN A TRANSACTION
EXEMPT FROM REGISTRATION UNDER SECTION 5 OF THE SECURITIES
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) AND HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OR ANY STATE
SECURITIES LAWS.
ACCORDINGLY, THE SHARES OF COMMON STOCK EVIDENCED
HEREBY MAY BE OFFERED, SOLD OR OTHERWISE TRANSFERRED
ONLY (I) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE SECURITIES ACT, (II) PURSUANT TO RULE 144 UNDER THE
SECURITIES ACT OR (III) PURSUANT TO ANOTHER AVAILABLE
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, SUBJECT, IN
THE CASE OF CLAUSES (II) AND (III), TO THE RIGHTS OF THE ISSUER
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PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER TO REQUIRE THE
DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR
OTHER INFORMATION SATISFACTORY TO THE ISSUER FROM THE
TRANSFEROR AND/OR TRANSFEREE RELATING TO COMPLIANCE
WITH SUCH TRANSFER RESTRICTIONS.
Section 15. No Preemptive Rights. No share of Series A Preferred Stock shall have any
rights of preemption whatsoever as to any securities of the Corporation, or any warrants, rights or
options issued or granted with respect thereto, regardless of how such securities, or such warrants,
rights or options, may be designated, issued or granted.
Section 16. Other Rights. The shares of Series A Preferred Stock shall not have any
rights, preferences, privileges or voting powers or relative, participating, optional or other special
rights, or qualifications, limitations or restrictions thereof, other than as set forth herein or in the
Certificate of Incorporation or as provided by applicable law.
[Remainder of page left intentionally blank]
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IN WITNESS WHEREOF, the Company has caused this Certificate of Designation to be
signed and attested this 12th day of March, 2019.
ANTERO MIDSTREAM CORPORATION
By:
/s/ Glen C. Warren, Jr.
Name: Glen C. Warren, Jr.
Title: President and Secretary
Attest:
By:
/s/ Alvyn A. Schopp
Name: Alvyn A. Schopp
Title: Chief Administrative Officer,
Regional Senior Vice President and Treasurer
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ANNEX A
NOTICE OF CONVERSION
(TO BE EXECUTED BY THE REGISTERED HOLDER IN ORDER TO
CONVERT SHARES OF SERIES A PREFERRED STOCK)
Antero Midstream Corporation
1615 Wynkoop Street
Denver, Colorado 80202
Attn: Yvette Schultz
Telephone: (303) 357-6886
Facsimile: (303) 357-7315
Email: yschultz@anteroresources.com
The undersigned Holder hereby irrevocably elects to convert the number of shares of Series A
Non-Voting Perpetual Preferred Stock indicated below[, represented by stock certificate No(s).
[__],] into shares of common stock, par value $0.01 per share (the “Common Stock”), of Antero
Midstream Corporation, a Delaware corporation (the “Corporation”), as of the date written below.
If securities are to be issued in the name of a person other than the undersigned, the undersigned
will pay all transfer taxes payable with respect thereto. Capitalized terms utilized but not defined
herein shall have the meaning ascribed to such terms in that certain Certificate of Designation (the
“Certificate of Designation”) of 5.5% Series A Non-Voting Perpetual Preferred Stock (the “Series
A Preferred Stock”) filed by the Corporation on March 12, 2019.
Conversion calculations:
Date to Effect Conversion:
Number of shares of Series A Preferred Stock owned prior to Conversion:
Number of shares of Series A Preferred Stock to be Convened;
Number of shares of Common Stock to be Issued:
Address for delivery of physical certificates:
Or for DWAC Delivery:
DWAC Instructions:
Broker no:
Account no:
[HOLDER]
By:
Name:
Title
Date:

