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NO OFFER OR SOLICITATION

This presentation relates to a proposed business combination transaction (the i T r a n s aAMtandoAMGRH. This presentation is for informational purposes only and
does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, in any jurisdiction, pursuant to the
Transaction or otherwise, nor shall there be any sale, issuance, exchange or transfer of the securities referred to in this document in any jurisdiction in contravention of
applicable law. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as
amended.

IMPORTANT ADDITIONAL INFORMATION

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

Investors and security holders will be able to obtain free copies of the registration statement and the joint proxy statement/prospectus (when available) and all other
documents filed or that will be filed with the SEC by AMGP or AM through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the

ner 4lpntero

SEC by AM will be made available free of charge on A M 6veebsite at http://investors.anteromidstream.com/investor-relations/AM, under the headingi SEFCi | i orgs, 0

by directing a request to Investor Relations, Antero Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel. No. (303) 357-7310. Copies of
documents filed with the SEC by AMGP will be made available free of charge on A MG P @ebsite at http://investors.anteromidstreamgp.com/Investor-Relations/AMGP
or by directing a request to Investor Relations, Antero Midstream GP LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel. No. (303) 357-7310.

PARTICIPANTS IN THE SOLICITATION

AMGP, AM, AR and the directors and executive officers of AMGP and A M dérespective general partners and of AR may be deemed to be participants in the solicitation
of proxies in respect to the Transaction.

Information regarding the directors and executive officers of A Mdgeneral partner is contained in A M62018 Annual Report on Form 10-K filed with the SEC on
February 13, 2018, and certain of its Current Reports on Form 8-K. You can obtain a free copy of this document at the S E C dvebsite at http://www.sec.gov or by
accessing A M dvgebsite at http://www.anteromidstream.com. Information regarding the executive officers and directors of A MG P @eneral partner is contained in
A MG P 2048 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on Form 8-K. You can obtain a free copy of this
document at the S E C @vabsite at www.sec.gov or by accessing the A MG P Website at http://www.anteromidstream.com. Information regarding the executive officers
and directors of AR is contained in A R 62618 Annual Report on Form 10-K filed with the SEC on February 13, 2018 and certain of its Current Reports on Form 8-K.
You can obtain a free copy of this document at the S E C @vebsite at www.sec.gov or by accessing the A M G P @website at http:// www.anteroresources.com.

Investors may obtain additional information regarding the interests of those persons and other persons who may be deemed participants in the Transaction by reading
the joint proxy statement/prospectus regarding the Transaction when it becomes available. You may obtain free copies of this document as described above.
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Legal Disclaimer 4dvantero

This presentation includes fi f o r -le@kingdstatements.0 Such forward-looking statements are subject to a number of risks and
uncertainties, many of which are beyond A R 6centrol. All statements, except for statements of historical fact, made in this
presentation regarding activities, events or developments AR expects, believes or anticipates will or may occur in the future, such
as the expected sources of funding and timing for completion of the share repurchase program if at all, the expected consideration
to be received in connection with the closing of the Transaction, the timing of the consummation of the Transaction, if at all, the
extent to which AR will be shielded from tax payments associated with the Transaction, pro forma AM dividend and DCF coverage
targets, estimated pro forma AM dividend CAGR and leverage metrics, A R 6egpected ability to return capital to investors and
targeted leverage metrics, A R Oestimated unhedged EBITDAX multiples, future plans for processing plants and fractionators,
A R Gestimated production and the expected impact of Mariner East 2 on A R GN&L pricing, are forward-looking statements within
the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. All forward-
looking statements speak only as of the date of this presentation. Although AR believes that the plans, intentions and expectations
reflected in or suggested by the forward-looking statements are reasonable, there is no assurance that these plans, intentions or
expectations will be achieved. Therefore, actual outcomes and results could materially differ from what is expressed, implied or
forecast in such statements.

AR cautions you that these forward-looking statements are subject to all of the risks and uncertainties, most of which are difficult to
predict and many of which are beyond the A R &caentrol, incident to the exploration for and development, production, gathering and
sale of natural gas, NGLs and oil. These risks include, but are not limited to, commodity price volatility, inflation, lack of availability

of drilling and production equipment and services, environmental risks, drilling and other operating risks, regulatory changes, the
uncertainty inherent in estimating natural gas and oil reserves and in projecting future rates of production, cash flow and access to
capital, the timing of development expenditures, and the other risks described under the heading "ltem 1A. Risk Factors"in AR O s
Annual Report on Form 10-K for the year ended December 31, 2017.

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted
accounting principles ( i G A A PTlhgse measures include (i) Consolidated Adjusted EBITDAX, (ii) Stand-Alone Adjusted
EBITDAX, (iii) Consolidated Adjusted Operating Cash Flow, (iv) Stand-Alone Adjusted Operating Cash Flow, (v) Free Cash Flow.
Please see i An t e foi n iahdifcAmd Ron-GAAP Me a s u fortlee @efinition of each of these measures as well as certain
additional information regarding these measures, including the most comparable financial measures calculated in accordance with
GAAP.

Antero Resources Corporation is denoted as AARO in t

as NAMoO and Antero Midstream GP LP is denoted
New York Stock Exchange ticker symbols.




»-30mmittee Process Objectives Adintero

While evaluating potential alternatives to increase shareholder value,

there were a number of key objectives:

Return Capital to AR Shareholders

- Capitalize on opportunity to repurchase shares at a discount to both intrinsic value and
relative value of comparable elite operators

- Return Capital while maintaining trajectory to IG rating profile at AR

Further Align the Interest of All Antero Equity Holders and Management
- Remove the perceived alignment of interest questions related to management/PE sponsor
ownership of GP/IDRs relative to AR shareholders

Simplify the Structure and Unlock Shareholder Value
Simplify the structure for current and future investors
Eliminate the eventual IDR drag on AM cash flow growth and cost of capital

AEEAOA-Wkh-7TEI®BI 40AT OAAOETT ! AOI OO OE/
Improve the financial profile and deliver value to all three Antero equities including
AR, AM and AMGP
Maintain target distributions to AM unitholders including AR, with strong coverage

AET OAET 11T OAOI 60 )1 OAcOutiddkA 3 OOAOAC
- AET OAET OAT ET O -tériAVisoEtd build ith® mast intedrate@ NGL and natural
gas business in the U.S.




- AR Strategic Announcements Advantero

Antero has completed its special committee process and is pleased to announce the following:

o O AANOEOA ' - EIT A OEIiI Pl EEAEAAOEIT OOAT OA
AR to receive ~$300 million of cash and 158 MM shares of New AM
IDRs eliminated in New AM simplified structure
Cash taxes shielded at the AR level through NOLs
A $3.0 Billion of NOLs as of December 31, 2017
A AR does not expect to pay material cash taxes through at least 2022
Double digit accretion to AM unitholders on a distributable cash flow (DCF) basis
Resulting entity is a Gcorp for tax AND governance purposes
Ax 1 - xElT-inBAADOA QGARR®OEHh AT OAOACA AT A 1 AC
New AM will have a larger public float, and is expected to benefit from broader institutional
ownership and enhanced trading liquidity as a €orp
Results in AR being the largest shareholder in the pro forma midstream entity ~ 31%
Expected to close in 1Q 2019

e AR intends to execute a $600 MM share buyback program over the next 12 to 18 months

Expected to be funded through proceeds from the midstream simplification transaction and free
cash flow

Funding is subject to estimated stand -alone net debt to stand -alone LTM EBITDAX
leverage thresholds to protect balance sheet (2.25x in 2018 and 2.0x in 2019)

Share Repurchase Program Funding

Funding Sources $MM
Expected minimum cash consideration in midstream simplification transaction $300
Portion of targeted free cash flow over the next 12 to 18 months $300
Total $600




Midstream Simplification Transaction Overview Alhvintero

' T OAOT - EAOOOAAT "0 ,0 jOl-"06q O AANOEOA
creating a premier Appalachian infrastructure organic growth corporation:
Ol'T OAOT -EAOOOAAI #1 OPT OAOET T 6 j.93Y%

- AMGP to acquire 100% of outstanding common units of AM, including common units owned by AR
- El'iminates incentive distribution rights (Al DRsO©0)

Results in aggregate consideration of $30.43 per AR-owned AM unit based on 10/8/18 AMGP closing price
(1.776 AMGP shares if all equity consideration(D)

Includes a minimum of $3.00/unit in cash and 1.6023 shares of New AM to AR for each AM unit owned

Key Deal

Terms
Cash to AR may increase (and shares decrease) depending on cash/stock election of public AM unitholder;

cash pool totals $598 MM

All-in consideration to AR represents a 3% premium to the October 8, 2018 close and 15% premium to the
unaffected AM unit price prior to the formation of the Special Committees on February 23, 2018

Pro forma entity will convert to a C-corp for tax and governance purposes and will be renamed Antero

Structure Mi dstream Corporation (fANew AMO)
New AM wi || trade on the NYSE and wil/l retain the
Taxable to all AM common unitholders (AR to wutiliz

New AM receives the benpdit~-®9373 MMxt dxass asviirsg £ p20
PV-10 savings to New AMpfor mh tapprbhas matiedtye 800 mi |

Dividends & - New AM dividend targets keep AR Awholedo on existin
DCF Coverage period from 2019 through 2022 while maintaining average DCF coverage of 1.2x to 1.3x©)

Transaction to be financed through borrowings on A

Financing . Maintains trajectory towards investment grade rating profile

Voting & Close Subject to majority of minority vote at AMGP and AM and expected to close in the 1Q of 2019

Represen excnange ratio a quity
(2) Assuming AM unitholders elect 100% equity consideration.
(3) Dividends subject to Board approval. 6



Antero Simplified Pro Forma Structure adpntero

Midstream simplification transaction results in one publicly traded midstream entity and

better aligns the interests of PE sponsors and management with AR shareholders
A Eliminates IDRs and the Series B profits interests related to the IDRs
A AR shareholders and PE sponsors / management will all own the same type of interest in the midstream entity (common stock)

Status Quo Structure Simplified Pro Forma Structure
Management Management
41””’
)
Sponsors/
Management

AsAntero I;“’% / g AlsAntero

\ Antero

0, »
53% | ( Midstream GP
186 MM@shares

Public

Sponsors/ :
Management Public

Series B
Profits

liiterest @
109 Incentive

Public

PN ' AJAntero [ewan

! Q)ts (IDRs)
\ AAntero Midstream

idstreampartners e 508 MM shares
188 MM units

1) Series B profits interest held by Antero management. 7



New AM i Same Cash Distribution Targets 4dpntero

From an AR perspective New AM will target the same dividends & year -over -year growth rates as legacy
AM distributions with stronger DCF coverage (as a result of tax savings through 2022 and beyond)

New AM Long-term Dividend, Leverage, and DCF Coverage Targets
s Dividend Per Share Target (midpoint)
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Note: For additional information regarding Non-GAAP Financial Measures and Definitions, please see the Appendix.

(1) 2019 distribution growth target relative to midpoint of 2018 guidance of $0.54/share and $1.72/unit for AMGP and AM, respectively.
(2) Represents exchange ratio for AR owned AM units assuming 100% equity election (1.776 AMGP shares, based on 1.6023 equity exchange, plus $3.00 cash converted at 20-day AMGP VWAP). 8



