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Legal Disclaimer 
Forward-Looking Statements: 

This presentation includes "forward-looking statements" within the meaning of federal securities laws.  Such forward-looking statements are subject to a number of 

risks and uncertainties, many of which are beyond Antero Midstream Corporationôs (ñAntero Midstreamò or ñAMò) control.  All statements, other than historical facts 

included in this presentation, are forward-looking statements.  All forward-looking statements speak only as of the date of this presentation and are based upon a 

number of assumptions.  Without limiting the generality of the foregoing, forward-looking statements contained in this presentation specifically include 2020 and 

long-term financial and operational outlooks for AM and Antero Resources Corporation (ñARò or ñAntero Resourcesò), impacts of natural gas price realizations, future 

plans and future business lines for processing plants and fractionators, ARôs estimated production, ARôs expected future growth and ARôs ability to meet its drilling 

and development plan.  Although AM believes that the plans, intentions and expectations reflected in or suggested by the forward-looking statements are 

reasonable, there is no assurance that the assumptions underlying these forward-looking statements will be accurate or the plans, intentions or expectations 

expressed herein will be achieved.  For example, future acquisitions, dispositions, or other strategic transactions or initiatives with AR or with other third parties may 

materially impact the forecasted or targeted results described in this presentation.  Therefore, actual outcomes and results could materially differ from what is 

expressed, implied or forecast in such statements.  Nothing in this presentation is intended to constitute guidance with respect to AR.  

 

AM cautions you that these forward-looking statements are subject to all of the risks and uncertainties incident to AMôs business, most of which are difficult to predict 

and many of which are beyond the AMôs control.  These risks include, but are not limited to, ARôs expected future growth, ARôs ability to meet its drilling and 

development plan, commodity price volatility, ability to execute AMôs business strategy, competition and government regulations, actions taken by third-party 

producers, operators, processors and transporters, inflation, environmental risks, drilling and completion and other operating risks, regulatory changes, the 

uncertainty inherent in projecting future rates of production, cash flows and access to capital, the timing of development expenditures, impacts of world events, 

including the COVID-19 pandemic, potential shut-ins of production by producers due to lack of downstream demand or storage capacity, and the other risks 

described under ñRisk Factorsò in AMôs Annual Report on form 10-K for the year ended December 31, 2019 and its Quarterly Report on Form 10-Q for the three 

months ended June 30, 2020. Any forward-looking statement speaks only as of the date on which such statement is made, and AM does not undertake any 

obligation to correct or update any forward-looking statement, whether as a result of new information, future events or otherwise, except as required by applicable 

law. 

 

This presentation may include certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (ñGAAPò). These 

measures for AM include (i) Adjusted EBITDA, (ii) Free Cash Flow (iii) Distributable Cash Flow, (iv) Return on Invested Capital (ñROICò), (v) Leverage, and (vi) Net 

Debt. For AR, this include Free Cash Flow. Please see the appendix for the definition of each of these AR and AM measures as well as certain additional 

information regarding these measures, including where available, the most comparable financial measures calculated in accordance with GAAP. 

 

All 2019 non-GAAP measures of AM included in this presentation represent pro forma financial results of Antero Midstream Corporation and its subsidiaries, 

including Antero Midstream Partners and its subsidiaries, that reflect the applicable results as if the simplification transaction closed on January 1, 2019 unless 

otherwise noted.  Data presented for periods prior to 2019 represent the results of legacy Antero Midstream Partners LP and its subsidiaries for comparison 

purposes. 

 

Antero Resources specific slides are derived from, or reproduced from, information included in a presentation published by AR, which is available on ARôs website 

at www.anteroresources.com. The information on those slides is included for reference, but AM does not take responsibility for the validity or completeness of such 

information. For more information regarding AR and the assumptions and qualifications of the statements made by it, please refer to its website and its filings with 

the SEC. 
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Corporate Presentation 
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ü Executive Summary  
 
ü Natural Gas & NGL Fundamentals 
 
ü Detailed Asset Overview  

 
ü Antero Resources Overview  
 
ü Appendix  

 



Antero Midstream Core Business 
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Provides a customized, integrated full value chain midstream solution  
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Antero Midstream Corporation at a Glance 
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$6.4 Bn 
ENTERPRISE VALUE(1)  

430 Miles  
OF PIPELINES(2)  

1.4 Bcf/d  
JV PROCESSING CAPACITY(2) 

99% UTILIZATION RATE 2020 YTD 

S&P 400 
CONSTITUENT 

Denver, CO 
HEADQUARTERS 

Antero Midstream Asset Map 
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100%  

Fixed Fee 

29%  
OWNED BY ANTERO RESOURCES(1)  

Adjusted EBITDA Mix (2020E)(3) 

1. Enterprise value and AR ownership as of 8/24/20. 
2. Pipeline mileage and 50/50 MPLX JV processing capacity as of 12/31/2019. 
3. Adjusted EBITDA is a Non-GAAP financial measure. Please see appendix for more information.  

3.1 Bcf/d  
COMPRESSION CAPACITY(2)  

90% UTILIZATION RATE  2020 YTD 
 


