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Item 7.01  Regulation FD Disclosure.

On December 18, 2018, Antero Resources Corporation (“Antero Resources”) updated its monthly investor presentation. The updated
investor presentation may be viewed on Antero Resources’ website at www.anteroresources.com, and a copy of the investor presentation
is included as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated into this Item 7.01 by reference.

The information furnished in this Item 7.01 (including the exhibit) shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall such information be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended, regardless of any general incorporation language in
such filing, except as shall be expressly set forth by specific reference in such filing.

Item 8.01  Other Events.
To the extent required by law, the information in Item 7.01 of this Form 8-K is incorporated into this Item 8.01.
NO OFFER OR SOLICITATION

This Current Report, including the presentation attached as an exhibit hereto, includes a discussion of a proposed business
combination transaction (the “Transaction”) between Antero Midstream Partners LP (“Antero Midstream”) and Antero Midstream GP LP
(“AMGP”). This communication 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 has filed with the U.S. Securities and Exchange Commission (“SEC”) a registration
statement on Form S-4, which includes a joint proxy statement of Antero Midstream and AMGP and a prospectus of AMGP. The
registration statement on Form S-4 has not been declared effective by the SEC, and the definitive joint proxy statement/prospectus has not
yet been delivered to Antero Midstream unitholders or AMGP shareholders. 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 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 Antero Midstream through the website
maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Antero Midstream will be made available free
of charge on Antero Midstream’s website at http://investors.anteromidstream.com/investor-relations/AM, under the heading “SEC
Filings,” or 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 AMGP’s website 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.
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PARTICIPANTS IN THE SOLICITATION

AMGP, Antero Midstream, Antero Resources and the directors and executive officers of AMGP and Antero Midstream’s respective
general partners and of Antero Resources may be deemed to be participants in the solicitation of proxies in respect to the Transaction.

Information regarding the directors and executive officers of Antero Midstream’s general partner is contained in Antero
Midstream’s 2018 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 SEC’s website at http://www.sec.gov or by accessing Antero Midstream’s website
at http://www.anteromidstream.com. Information regarding the executive officers and directors of AMGP’s general partner is contained in
AMGP’s 2018 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 SEC’s website at www.sec.gov or by accessing AMGP’s website
at http://www.anteromidstreamgp.com. Information regarding the executive officers and directors of Antero Resources is contained in
Antero Resources’ 2018 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 SEC’s website at www.sec.gov or by accessing Antero Resources’ 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.

Item 9.01  Financial Statements and Exhibits

(d) Exhibits.

Exhibits Description

99.1 December Company Presentation.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

ANTERO RESOURCES CORPORATION

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

Glen C. Warren, Jr.
President and Chief Financial Officer
Dated: December 18,2018
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NO OFFER OR SOLICITATION

This presentation includes a discussion of a proposed business combination transaction (the “Transaction”) between AM and AMGP. This presentalion is for
informational purposes only and does nal constitule an offer 1o sell or the solicitation of an offer 1o 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 has filed with the LS. Securities and Exchange Commission ("SEC") a registration stalement on Form S-4, that includes a
joint proxy statement of AM and AMGP and a prospectus of AMGP. The Transaction will be submilted to AM's unitholders and AMGP's shareholders for their
congideration. AM and AMGP may also file other documents with the SEC regarding the Transaction. The regisiration stalement on Form 5-4 has not been declared
effective by the SEC, and the definitive joint proxy statement/prospectus has not et been delivered to the shareholders of AMGP and unitholders of AM. This document
is not a substitute for the regestration statement and joint proxy statement/prospactus that has been filed with the SEC or any other documents that AMGP or AM may
file with the SEC or send o 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 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 AMD IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
TRANSACTION AND RELATED MATTERS.

Investors and security holders will be able to oblain free copies of the regisiration 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 al hitp:lwww.sec.gov. Copies of documents filed with the
SEC by AM will be made available free of charge on AM's website al hitp./investors. anteromidstream.com/investor-relations/aAM, under the heading “SEC Filings,” or
by directing & request lo Investor Relations, Antero Midstream Pariners LP, 1615 Wynkoop Street, Denver, Colorado 75219, Tel. No. (303) 357-7310. Coples of
documents filed with the SEC by AMGP will be made available free of charge on AMGP's website at hitp./finvestors. anteromidsireamgp comiinvestor-Relations/ AMGP
or by directing a request to Investor Relations, Antero Midsiream GP LP, 1615 Wynkoop Streel, Denver, Colorado 75219, Tel. No. (303) 357-7310

PARTICIPANTS IN THE SOLICITATION
AMGP, AM, AR and the directors and executive officers of AMGP and AM's respective general pariners and of AR may be deemed to be paricipants in the solicitation
of proxies in respect to the Transaction,

Infermation regarding the directors and executive officers of AM's general pariner is contained in AM's 2018 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 SEC's website at http:/fwww.sec.gov or by
accessing AM's website at hitp2www.anteromidstream.com. Information regarding the executive officers and directors of AMGP's general partner is contained in
AMGP's 2018 Annual Report on Form 10K filed with the SEC on February 13, 2018 and cenain of its Current Reports on Form 8-K. You can obtain a free copy of this
document al the SEC's website at www.sec.gov of by accessing the AMGP's website at hitp://www.anteromidstream com. Information regarding the executive officers
and directors of AR is contained in AR's 2018 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 obtain a free copy of this document at the SEC's website al www.sec.gov or by accassing the AMGP's website at hitp:/l 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 oblain free copies of this document as described above.
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This presentation includes “forward-looking statements.” Such forward-looking statements are subject to a number of risks and
uncertainties, many of which are beyond AR's control. 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, impacts of hedge
monetizations, 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, impacts of natural gas price realizations, financial and operational guidance, AR's
expected ability to return capital to investors and targeted leverage mefrics, AR's estimated unhedged EBITDAX multiples, future
plans for processing plants and fractionators, AR's estimated production and the expected impact of Mariner East 2 on AR's NGL
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 AR's control, 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, commedity 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'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 ("GAAP"). These measures include (i) Consolidated Adjusted EBITDAX, (i} Stand-Alone Adjusted
EBITDAX, (iii) Consolidated Adjusted Operating Cash Flow, (iv) Stand-Alone Adjusted Operating Cash Flow, (v) Free Cash Flow.
Please see “Antero Definitions” and “Antero Non-GAAP Measures” for the definition 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 Resou [ ) ion, / tners LP is denoted

ANTERO RESOURCES | DECEMBER 2018 PRESENTATION

!



3 Size and Scale to Capitalize on the Resource Alotero

' Antero Acreage
Antero Resources Profile SW Marcellus Core

Ohio Utica Core

Market Cap.......ccccceovvvvcvee. $3.4B
Enterprise Valuet'................... $7.4B
Corporate Debt Ratings......... Ba2 / BB+ / BBB-

Stand-Alone Leverage'? <2.2x

Net Production (2018E).......... 2.7 Bcfeld

Liquids....ovimnnniaie: 130,000 Bblid
3P Reserves.........cccoceveeeee.. 54,6 Tcfe

C2+ NGL3BL. ... 2,131 MMBDIS

Condensate................cc...... 131 MMBbls

West Virginia - /\/

N EEAGIIR oo sisusneiisanias 620,000 — AR

Core Drilling Locations.......... 3,295 -
LISTED
AR Midstream Ownership (53%) $2.5B NYS E

Nate: E e mavk i manked a5 of R3078 Resorves a3 of 12392017, Enderprise value sxclides AN ned debd. See 2018 Guidance in Appendais

EBITDAX and i forecast for year-end 2018
2+ 3P Resorves contain 1,318 MMBOS of C3+ NGLS and 812 MMBDIs of ahane. Assumes approximately 31% ethane recovery leaving 1,808 MMBAIS of additnal athang in the nalwal gas siream

ANTERO RESOURCES | DECEMBER 2018 PRESENTATION



Hedge Monetizations and Restructuring (December 2018)

*  Generated Proceeds of $357 million to repay debt
+  Monetized 68% of Apr-Dec 2019 natural gas fixed price swaps
*  Replaced with collars ($2.50/MMBtu floor and an average $3.38/MMBtu ceiling)
Reset 70% of 2020 fixed price swaps from $3.25/MMBtu to $3.00/MMBtu
*  Resulting hedge portfolio protects 100% of 2019 and greater than 50% of 2020 expected natural gas
production with a $3.00/MMBtu NYMEX price floor on average

-

hare Repurchases (November/December 2018
*  Repurchased 9.1 million shares (3% of outstanding shares) at an average price of $14.10/share
+  Approximately $470 million remaining in current $600 million share repurchase program

Rover Sherwood Lateral In-service (November 2018)

* Enabled AR to shift approximately 550 MMcf/d of gas sales from Appalachian Basin pricing to Midwest
pricing with only $0.06/MMBtu variable cost

Mariner East 2 (early 1Q 2019)

+  (leared remaining legal and regulatory hurdles; one horizontal drill (HDD) remaining

* Expected initial phase in-service early 1Q 2019 (capacity to move AR’s 50, 000 Bbl/d commitment)

*  AR’s 11,500 Bbl/d ethane sales contract with Borealis was in-service 11/1/2018 with first shipment out
of Marcus Hook, PA

Mid Simplification (October 2018)

+ Expected to close in 1Q 2019 (subject to the approval of Antero Midstream unitholders and AMGP
shareholders), providing AR with at least $300 million in cash

ANTERO RESOURCES | DECEMBER 2018 PRESENTATION
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Antero monetized 1.575 Bcf/d of swaps generating approximately $235 MM in proceeds

+  April - December 2019 swaps monetized at attractive NYMEX levels and replaced with collars

+ Puts protect downside at $2.50/MMBtu and calls offset “put” costs while opening up the upside
between current strip and call ceiling ranging from $3.31/MMBtu to $3.54/MMBtu

+ 2019 hedge position anchored with 2.33 Bef/d hedged at $3.62/MMBtu in 1Q 2019

«  Proceeds utilized for accelerated delevering

Antero 2019 Natural Gas Hedge Profile

Alotero

Collar Volume m— Swap Volume = == «NYMEX Strip Pn'oem
e NYMEX Call Price s Y MEX Put Price e WY MEX. Swap Price

(MMcf/d) ($/MMbtu) Total hedged volume

2500 2,330 2330 2,330 2,330 s450 | remains unchanged at
100% of expected

natural gas production

2000 for 2019

1,500 Sculpted collars for
upside and capped
downside flat with

1,000 $2.50/MMbtu puts

500

1Q19 2019 Q19 4019

(T WYMEX ainip a& of 1211772018
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Antero reset 2020 swaps at slightly lower prices generating approximately $122 MM in proceeds
+ NYMEX swap price reduced from $3.25/MMBtu to $3.00/MMBtu in 2020

* No change to overall hedged volumes

+ Proceeds utilized for accelerated delevering

Antero 2020 Natural Gas Hedge Profile

s Swap Volume -« NYMEX Strip”

MMcf/d
( ) mmmsn Reset NYMEX Swap Price = = Previous NYMEX Swap Price ($IMMBtu)
1,600 $4.00
1,418 1,418 1,418 1,418 Total hedged volume
1,400 remains unchanged
$3.50
1,200
$3.00
1,000
800 $2.50
600
§2.00
400
$1.50
200
N $1.00

1Q20 2Q20 3Q20 4Q20

(T} WYMEX stnip 85 of 1211772018
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Price Realizations Provide 4Q18 Uplift 4

Rover Sherwood Lateral was placed into AR'’s 400 MMcf/d of unhedged natural gas
service in November unlocking 550 MMcf/d production in 4Q18 provides
exposure to Midwest & Gulf Coast markets exposure to recent natural gas price surge

Rover Plpelme & Unhedged Volume Exposure Upl|ﬂ

Midwest via Rover Nov/Dec AR 29
($/MMBtu) - Since 11/3/18 2018 "I ey
Defiante

frd
Chig, Fr
Midwest Price {$/MMbiu) §4.17 400

=== Rover Phase 1A (in-service)
=== Rover Phase 1B (in-service)
wmaw Rover Laterals (3Q18-4Q18)
s Natural Gas Pricing Hub

3y

Approximate Variable Cost $(0.06) i

Netback Price 4.1

:
hb u.

TETCO M2 Price

Uplift vs. TETCO M2 $0.70

Estimated 4018 Adjusted

EBITDAX Impact S23MM

Unhedged Volume Impact m 2018 OH

Volume (MMctid) 400
MNymex HH Forecast (10/31/18) $3.16
: Ability to utilize 800 MMcfid Rover
heymen: HH Forscast (11/20/13)" $84 capacity with both Marcellus
Unhedged Price Exposure +50.58 production (Sherwood Processing
. . Plant) and Utica production
E;T;:f ﬂif‘ i (Seneca Processing Plant)
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ral Gas Price Realization Improvement ~ alanter

Antero 2018 Firm Transport Index Breakdown

100% 8% decrease to
. Local Markets Local
-
50% 1 8% increase to
70% - Midwest Markets
60% - 7% decrease to
50% 4 Local Markets (TCO)
40% -
30% 4 5% increase to Gulf ST Coasl
Coast Markets
20% -
10% -
0%
YTD 2018 4Q 2018
Implied
Premium +$0.07 +$0.25 - +50.30
to Nymex!!

~100% of Antero Gas Is Expected to be Sold in Favorably Priced Markets Beginning December 2018

INote: Qd 2018 based on Oclober and Novamber actuals and a comidnation of firs! of month and gas dally pricing for December 2018, Local index represants 4 biend of Dominian South and TETCO M2 pricing. Midwast

indax represents & biend of Chicago and MichCon pricing. Gul Coas! index represents & beand of Golf and Nymex-based pricing
1) Imphed premium fo Nymex for 43 2018 includes & =50 J00US Biu upgrace.

ANTERO RESOURCES | DECEMBER 2018 PRESENTATION



lear Term Catalyst st
Midstream Simplification expected to close in 1Q19
J Provides AR with at least $300 million of cash proceeds

J Further Aligns the Interest of All Antero Equity Holders and Management

J Simplifies the Structure and Unlocks Shareholder Value

J Achieves a “Win-Win-Win" Transaction Across the Antero Family

J Maintains Antero’s Integrated Strategy & Long-Term Outlook

ANTERO RESOURCES | DECEMBER 2018 PRESENTATION 10



!

plified Pro Forma Structure

Midstream simplification transaction results in one publicly traded midstream entity and

better aligns the interests of PE sponsors and management with AR shareholders

*  Eliminates IDRs and the Series B profits interests related to the IDRs
* 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

)

Sponsors/
Management

Sponsors/
Management

‘Antero no ‘Antero
\ A et
. /)JAntero Ry () e
( 7 Midstream GPy . *

Sponsors/

\/ Management

186 MM shares o
. l ol 1 Incentive
479, istribution :
. ts (IDRs) -
New AM
\ Anter Midstream
i
j Partners e 508 MM shares

188 MM units

1) Seres B profils imarest held by Anlen managemant
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The increase in natural gas prices and sales point improvement have effectively
offset the cash flow impact from lower oil and NGL prices

4Q 2018 Estimated EBITDAX Waterfall

§700

$600

$500 _ - . - b

%400 | Natural Gas Spike Offsets NGL Weakness

3
o Negative Variance: Positive Variance:
§300 WTI 0il Price | 10% NYMEX HH Price T 16%
=400 MMcf/d unhedged exposure
=Net Loss on hedging
$200 contracts due to natural AR realized premium to NYMEX
gas spike HH T 45%
=+550 MMcf/d to premium priced
£100 Chicago market via Rover

(3Q Eamings Release) Impact Premium Uplift Impact (Unchanged)
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A Substantially Better Outlook From the Last Hedge Monetization to Today...

TSN

Adj. EBITDAX, Production and Reserves: Up ~20%!'" )) f

Future Liquids and Natural Gas Prices: Up 5-10% (@) )) '

Q4 Free Cash Flow Generation & Simplified Corporate
Structure @

...Yet Trading Multiples & Market Cap: Down ~50% (2

(1l From June 30 2017 io Seplen
(3 From June 30, 2017 io December 14, 201
(3] INed-leiTn Lanpes
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ot
Antero is the largest NGL producer in the U.S. and controls 40% of the
core undrilled liquids-rich locations in Appalachia

Top U.S. C2+ NGL Producers - 2018E®@ Undrilled Core Liquids-rich Inventory(

2,500 4

Most exposure o
45%
120 '
(1 2 5 000 Over 2.5x
40% 2
110 + '§
3% 3
< 1,500
100 w5
3 :
59'3 ] Peer Avg. Pre-Hedge NGL % of 25% :E
= Product Revenue T 1000
80 - 20% :
o
15% E
o £ 500 -
10% =
50 - 0%
s '\ "'lf B ok b b ’\ D ‘3.'1'
Ny N 0O v $° & & & <
Q/O Q_Q* ) CJO 0+ Q" ‘t‘e‘ {,ﬁ" Qﬁ QG QQ Q® QQ. QQ, Qg, Qq,e' QQ‘
(1) Based an Anfero analysis of indeveioped acreage in the core of e Mavcallus and Lilica ploys. Peers include Ascant, CHI, CNX, CVE, EQT. GPOR, HG, RRC and SWN,

(2} Consensus as -:;f 117302018, Percentage of L"x.'--th:k.' \.\J'l--"thl.:r revenieg based on JG 2015 actudls
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b

ized Pricing and Adj. EBITDAX Margins ~ anter

Antero’s integrated strategy has resulted in peer-leading realized prices and
margins for 6 straight years and consistent results through price cycles

All-in Pricing Realizations ($/Mcfe) PRI E&F; §F’Jgfi?”m Margins

AR
$6.00 EmFPeer Average
we Y ME X Henry Hub Gas

$4.00 EAR mPeer Average

$5.17  ¢510 $3.50 $3.36

$5.00

$4.09 $4.08 $3.98 $3.00

$4.00

$2.50

$2.07 $2.06
$3.00

$2.00

$1.00
$0.50 +28% vs. Peer Avg. from 2013 - 2018

$0.00
2013 2014 2015 2016 2017 3Q18 2013 2014 2015 2016 2017 3Q18

Source: SEC Mings and pross reases. Peers include: CAXC COG. EQT, RRT & SWN
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Antero's balanced approach to ethane
sales results in 50% of contracts tied
to purity ethane prices vs. natural gas value

+$0.10/gal ethane price change equates to

$40 MM in incremental revenue

Ethane Revenue Uplift ($MM)

+$0.10/Gal C2 price change
Incremental Revenue = $40MM incremental revenue

$300 | \h
$250 ‘5%\“
-
§200 |
$150 \
|
$100 |
|
$50 39 MBbl/d | 50 MBbl/d
$0 |
2018 2019E 2019E
Actual + Strip Strip Prices +50.10 Upside
$0.33/Gal $0.33/Gal $0.43/Gal

Ethane sensitivity: +$0.10/gallon x 2019 production target x ~50% exposure to Mt. Belvieu
= ~$40MM incremental 2019 ethane revenue

Mote: Forwavd prices use sirip a3 of 117302018 2078 athan plus 4Q strip. Elhane prices reflect realized price Jo Antere and assume S{0L0Skgalon discounl fo ML Behvieu
19 volimas b

prices based on 2018 Anfero guidance, 2019 Jmas ane o B AN A incregse i de-gih Cop |"|I'|l BEpachng iy come an-iine in 4018
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_Antero’s First Ethane Export — November 2018 Mliriero

......

Antero's 11,500 Bpd C2 sales contract with Borealis commenced on November 1, 2018

+ First ship departed Marcus Hook on November 26 with 337,040 barrels of ethane
bound for Borealis' steam cracker in Stenungsund, Sweden

+ Expectto load ~1 ship per month for duration of 10-year contract

NATURAL GAS LIQUIDS UPDATE | LEADING POSITION 18



Compounded pricing leverage from
increasing volumes, prices, and Mariner
East 2 uplift drives cash flow growth

For every $5.00/Bbl increase in NGL
prices, Antero generates an

incremental $170MM in Revenue

Pre-Hedge Revenue Sensitivity to C3+ NGL Pricing ($MM)

® Incremental Revenue

$1,200
$1,150
$1,100
$1,050
$1,000 $073

on
oo g’s‘l

*s/

+$5/Bbl change =
+$170MM in revenue

Antero has no hedges in
place for C3+ volumes
for 2019 and beyond

$950

77.5 MBbl/d

$900 MEZ on 11/1/18
$850

2018
Actual + Strip $36/Bbl

Nale. Represents 11302018 sirp Mont Bahaeu pricing. 2019 volumes sssume 20% lguids growth va. 20
izabulane 10%, pentanes 17% and reflacrs diferantial of $(5.00MBDY. Intlal MEZ in-sarvice 111710 moving A

NATURAL GAS LIQUIDS UPDATE | LEADING POSITION

93 MBbl/d 93 MBbl/d
Full ME2 Full ME2
2019E 2019E
Strip Prices Strip +$5/Bbl
$31/Bbl $36/Bbl
18 C3+ puidanca of 77,500 Bhid. Assumes C3+ barel waighlings of prapane 5T%, nommal bulang 18%

miary'e iy confrached il ME2" 50,000 Bt of confracted vallmes

19



IGL Pricing Uplift from Mariner East 2 provm

Mariner East 2 will allow AR to access 50,000 Bbl/d Mariner East 2 commitment
international LPG markets and realize a equates to over $61 MM of
~$3.36/Bbl uplift on its exported barrels incremental annual cash flow

Domestic Markets International Markets
M ( ]

ariner East 2 (“ME2"
Initial Capacity (4Q18): Committed volumes m
Full Capacity (3Q19): 275 MBb/d
AR Commitments: 35 Mbbl/d C3 Marcus NWE Price (8/Gal) 50.78
1smeblidcs | 1 Hook

Fipeline, Terminal &

AR Expansion Rights: 50 Mbbl/d C3/C4 Shipping Cost (" $(0.24)
0 NWE Netback $0.54
ae*
) Blended Conway | MB $0.46
Netback ’

Uplift vs. YTD 2018
Average Differential
Asia Netback m

Antero Blended Netback m

Canway/Mt. Belvieu Price ($/Gal) 50.64

Average YTD 2018 Differential $(0.18) FEI Price ($/Gal) $0.87
Pipeline, Terminal &

Blended Conway/MB Netback 50.46 0%* Shipping Cost 1) $(0.33)

Mont Asia Netback ‘ $0.54 j
Belvieu Blended Conway | MB

Netback $0.45
Uplift vs. YTD 2018
Average Differential +§0.08

Source: Polen Pariners. Prices reflac! biéndid price of propane and butane based on Andero's ME2 volume commilmant
Note. Bosed on Baitic lonward alvpping rafes and propane sinp prices a8 of 113046, inclutkes associafed porf and canal feas and charges
(1} Based on Wall Streel research, Andero cosl may be lower

NATURAL GAS LIQUIDS UPDATE | LEADING POSITION 20



Liquids- Rich;’Resource + Capital
EfflClenciL Free Cash Flow

Vs




') Drilling and Completion Efficiencies Moo

Drilling Days Completion Stages per Day

£
on

10.0 4
30 8.0 4
8.0 1
25
> 370
8 20 3 .0
o 5 6.0
= 15 ; 50 1
= 40
=]
S 10 730 1
w
5 20 {
10 1
n I ; - — - .
WA A e RO 2014 2015 2016 2017 302018 RECORD
mMarcellus & Utica mMarcellus = Utica
Average Lateral Length per Well
18,000
16,000
14,000 -
L ”
§ 12,000
L 10,000
E
& 8,000
L} &
5 6,000
4,000
2,000
2014 . 2015 2016 2017 302018 RECORD 2014 2015 2018 2017 302018 RECORD

sMarcellus = Utica mMarcellus  ® Utica

LIQUIDS RESOURCE + CAPITAL EFFICIENCY = FREE CASH FLOW | COST EFFICIENCY DRIVERS 22
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tream Driving Value for AR Since Inception o

Owning and controlling the infrastructure is critical to sustainable

development; Antero Midstream provides a customized midstream solution

Midstream Ownership Benefits AM Midstream Buildout

Y

J
J

e" %
Takeaway assurance and | wowowoaLis
reliable project execution - ,.‘,?' ‘=

»‘ WETZEL
Shale

.4‘.

Never missed a completion date
with fresh water delivery system

ot
Just-in-time capital investment HARRISON
4 ¥
L

Unparalleled downstream ,. b e v,
ViSihility I § g N Current Infrastructure

_,:1 ¥ B Future Infrastructure

; nu;sn & FRMARI
; . “ B

Attractive return on investment 7\ Ly~ < antero Clearwater Facilty

(4.7x ROI for AR)

INTEGRATED BUSINESS STRATEGY DRIVES PEER LEADING MARGINS | MIDSTREAM DRIVING VALUE 24



» Antero Midstream At A Glance - Status Qu %,
Antero Midstream Marcellus Assets

Market Cap.........ccccvvvvvvinennes $4.78
Enterprise Value.................. $6.3B e
LTM Adjusted EBITDAM........ $665 MM WETZEL
% Gathering/Compression... 65% S
New Smithburg JV
%o Waler. ... 35% {;:fn:;::::ru:%:zzlrﬂga; L wARION
Net Debt/LTM Adj. EBITDA.... 2.3x : Sareio Pomalinng
a o Facility - 2.0 Befid
Corporate Debt Rating.......... Ba2 / BB+ /BBB- Existing Capacity
AMGP Highlights it
Market Cap... $2.5B

Net Debt/LTM Adj. EBITDA....

Antero Mldstream Utlca Assets

CUEANSEY

RITEHIE

coppRIDER

Stonewall
JV Pipeline

BELMONT

—— o N,

@ Compressor Station: In Service & Processing Facility
@ Compressor Station: 2018 .J Antero Clearwater Facility

s Gathering Pipeling s Fresh Water Pipeline wssss Stonewall Pipeline

UPSHUR

NOBLE

:

Mofe: Equily mankel dala a% of 127172018 Balance aheat dals a2 of BI0T0TE
1. LTM Adwsited EBITDA as of 23078 Adusied EBITDA i3 a non-GAAR measure, For addifionay infrmalion regarding [Tws measune, please see “Antens Midsiream Non-GAARP Measures” in ife Append

ANTERO MIDSTREAM | DECEMBER 2018 PRESENTATION 25



%,g\ntero Not Just a Natural Gas Producer prowm

Diversified Commodity Mix Enhances Shareholder Value

Shareholder

Value

Top NGL producer $600MM share
in the U.S. Liquids-Rich Return of repurchase program
Resource and .
Scale Capital
Just-in-time
midstream
investment Control Maintain <2.2xby YE2018
Resource Low Cost Strong Balance [pe—
1:]0%; hedgec;:]n;g Development Liquids-Rich Sheet
e Resource Base
@ $3.00/MMbtu - _ Expected in 4Q
floor on average Mitigate Attractive Free 2018
- Commodity CanliFlon pe————
Risk Growth

23% debt-adjusted Appalachian leader

growth per share Disciplined Peer Leading | for 6 straightyears
Focus on Marsins
Returns B

i for Nor-GAAR lems and reconcifalion

ANTERQ RESOQURCES | DECEMBER 2018 PRESENTATION 26






Total proceeds from hedge restructuring of $357 MM in proceeds

Antero Hedge Profile

c MMBtu)
(MMcfid) $/
2,500 2,330 w7 NYMEX Collar Volume s NYMEX Swap Volume $4.00
==NYMEX Swap Price == :NYMEX Strip Price
$3.50
2,000 $3.00 $3.00
5291 4509
- - 52 63 ___.-il--- $269
1,500 $2.50
$2.00
1,000 $1.50
$1.00
500
$0.50
0 $0.00

2019 2020 2021 2022 2023

1) Based an 124172018 girip pricing

APPENDIX | PRO FORMA HEDGE POSITION 28



100%

80%

B60%

40%

20%

Fully burdened pre-hedge well Corporate ROR

economics support investment well in excess of cost of capital

Well Assumptions
12,000 Lateral
I 1250 BTU Wellhead Gas |
|2.4Bcfe/1 000 EURY |
6/30/2018 Strip Pricing

9%

............................. 4 AR WACC = 8% |
I oomlds
ROR ,, Pad cost :Half cytleiFlied FT  RORwith  Full AM  ROR-fully ROR post- Land cus1stuII c},-'l:le:'
(D&C only) & facilities E ROR | fees fulFTfees fees ™ burdened G&A ! ROR |
fees SR——

| ————

Fully Burdened Corporate Level Well Economics are Outstanding

APPENDIX | ATTRACTIVE WELL ECONOMICS DRIVE GROWTH 29
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( :i,-iidity& Debt Term Structure Aloceno

9/30/2018 Debt Maturity Profile

B ~R Credit Facility  AM Credit Facility B AR Senior Notes || AM Senior Notes
$3,000
$2,500
New credit facilities for AR
$2 000 and AM have t':lllowed
Antero to extend its average
debt maturity out to 2022
$1,500
$1,000
No maturities e
§500 until 2021 $650
i F—
2018 2019 2020 2022 2023 2024 2025

APPENDIX | CONSOLIDATED LIQUIDITY AND BALANCE SHEET 30
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!

g is Driving Ratings Momentum

Corporate Credit Ratings History

Stable Credit Ratings with Consistent Investment Grade Rating from
Upgrades from the Beginning of the Fitch (BBB-) & Recent
Decade Through the Downturn Upgrade from S&P (BB+)
Corporate Credit Rating Investment Grade Upgrade to BB+
(Moody’s / S&P / Fitch) Rating: BBB- S&P Feb. 2018
Fitch Jan. 2018 \C:)
Baa3/BBB- nvestment Grade
Bal/BB+
Ba2 /BB
Ba3i/BB-
B1/B+ i Y J
B2/B ’ Qutlook to Positive
commodity price crash
Caal/CCC+/ CCC

2010 2011 2012 2013 2014 2015 2016 2017 2018
— Moody's =——S&P Fitch

Credit Markets Have a Strong Appreciation for Antero Momentum

APPENDIX | TRENDING TOWARDS INVESTMENT GRADE 31



F&D Cost per Mcfe(1@)

m Marcellus mUtica

$1.40 e 52% | 42%
< Lower F&D
' in Marcellus | Utica
(2014 - 2017)
$1.00 $0.94
$0.88
$0.80 $0.73 $0.73 $0.74
Lo $0.51
$0.40
$0.20
$0.00
2014 2015 2016 2017

Dramatic Improvement in Operating Efficiencies, Lower Service Costs and Higher
Well Recm eries Have Dl iven F&D Costx Mdt&‘l mliy anex

v A crrenf DAC coel par 1,000° i J dliviged By ned ELIR pev 1,000 I i B5% MNRT i Marcedus and 81% NR in Ltkca. Plag Anler Deliniions” and “Anlevo Non-CAAR Measines

APPENDIX | COST EFFICIENCY DRIVERS: WELL COST REDUCTION 32



Antero Assumptions: Single Well Economics

SWE Cost Type

Description of Cost

* Drilling and completion costs

Well Costs both fresh and flowback water

Ibs or proppant per lateral foot

Working Interest / + Reflects Antero’s average WINRI in the
Net Royalty Interast respective plays

Midstream Gathering «  Midstream low pressure, high pressure
Fees and compression fees

+ FT costs may include both demand and
variable fees associated with expected
production

Firm Transportation!'

General & Administrative « General and administrative costs
Costs associated with Antero

= Assumes 12,000 well with 660'11,000°
spacing for Marcellus/Utica respectively
and $3,600 per acre
o + Provides a timeframe for initial spud to
Spud to FP Timing i cokeiion P

Realized Pricing « Commodity price assumplions

APPENDIX | SINGLE WELL ECONOMICS

« Assumes well costs for a 12,000 lateral,

2,000 Ibs of proppant per |ateral foot and Utica South/Dry: $12.2MM

+ Utica Condensale regime assumes 1,500

Half Cycle Full Cycle

Marcellus: $10.6MM Marcellus: $11.4MM
Utica South/Dry: $12.8MM
Utica Beaver: $12.2MM

(100% AM water fees)

Utica Beaver; $11.5MM
(60% AM water fees)

Marcellus: 100% / 85%
Utica: 100% / 81%

60% of AM gathering fees

100% of AM gathering fees ]

i e bt Fully utilized FT costs of

$0.06/Mct (variable fees $0 54/Mef (including both
associated with expected
4 demand and variable fees)
production)
None §750,000 per well
i
Mo Marcellus - $655,000 per well
L Utica - 1,087,000 per well
184 days spud to FP

(Economics based on first production at 7/1/2018)

06/30/2018 strip pricing (weighted)
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Consolidated Adjusted EBITDAX: Represents net income or loss from continuing operations, including noncontrolling interests, before interest expanse,
interest income, derivative fair value gains or losses (excluding net cash receipts or payments on derivative instruments included in derivative fair value
gains or losses), taxes, impairment, depletion, depreciation, amortization, and accretion, exploration expense, franchise taxes, equity-based compensation,
gain or loss on early extinguishment of debt, and gain or loss on sale of assets. Consolidated Adjusted EBITDAX also includes distributions from
unconsolidated affiliates and excludes equity in eamings or losses of unconsolidated affiliates. See “Antero Non-GAAP Measures” for additional detail,

Consolidated Adjusted Operating Cash Flow: Represents net cash provided by operating activities before changes in current assets and liabilities. See
“Antero Non-GAAP Measures” for additional detail.

Consolidated Drilling & Completion Capital: Represents drilling and completion capital as reported in AR's consclidated cash flow statements (i.e., fees
paid to AM for water handling and treatment are eliminated upon consolidation and only operating costs associated with water handling and treatment are
capitalized).

F&D Cost: Represents current D&C cost per 1,000’ lateral divided by net EUR per 1,000 lateral assuming 85% NRI in Marcellus and 81% NRI in Ulica,
There is no directly comparable financial measure presented in accordance with GAAP for FAD Cost and therefore, a reconciliation to GAAP is not
practicable.

Free Cash Flow: Represents Stand-alone Adjusted operating cash flow, less Stand-alone E&P Drilling and Completion capital, less Land Maintenance
capital. See "Antero Non-GAAP Measures” for additional detail.

Land Maintenance Capital: Represents leasehold capital expenditures required to achieve targeted working interest percentage of 95% for S-year
development plan (i.e. historical average working interest), plus renewals associated with 5-year development plan.

Stand-Alone Adjusted EBITDAX: Represents income or loss from continuing operations as reported in the Parent column of AR's guarantor footnote to its
financial statements before interest expense, interest income, derivative fair value gains or losses from exploration and production and marketing (excluding
net cash receipts or payments on derivative instruments included in derivative fair value gains or losses), impairment, depletion, depreciation, amortization,
and accretion, exploration expense, franchise taxes, equity-based compensation, gain or loss on early extinguishment of debt, gain or loss on sale of
assets, and gain or loss on changes in the fair value of contingent acquisition consideration. Stand-alone E&P Adjusted EBITDAX also includes distributions
received from limited partner interests in Antero Midstream common units. See “Antero Non-GAAP Measures” for additional detail.

Stand-Alone Adjusted Operating Cash Flow: Represenis net cash provided by operating activities as reported in the Parent column of AR’s guarantor
footnote to its financial statements before changes in current assets and liabilities, plus the AM cash distributions payable to AR, plus the earn out payments
expacted from Antero Midstream associated with the water drop down transaction that occurred in 2015. See “Antero Non-GAAP Measures” on slide 35 for
additional detail.

Stand-Alone Drilling & Completion Capital: Represents drilling and completion capital as reported in the Parent column of AR's guarantor footnote to its

financial statements and includes 100% of fees paid to AM for water handling and treatment and excludes operating costs associated with AM's Water
Handling and Treatment segment).

APPENDIX | DISCLOSURES & RECONCILIATIONS 34
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Consolidated Adjusted EBITDAX, Stand-Alone Adjusted EBITDAX, Consolidated Adjusted Operating Cash Flow, Stand-Alone Adjusted
Operating Cash Flow and Free Cash Flow are financial measures that are not calculated in accordance with U.S. generally accepted
accounting principles (“GAAP"). The non-GAAR financial measures used by the company may not be comparable to similarly titled
measures utilized by other companies. These measures should not be considered in isolation or as substitutes for their nearest GAAP
measures. The Stand-alone measures are presented to isolate the results of the operations of Antero apart from the performance of
Antero Midstream, which is otherwise consolidated into the results of Antero.

Consolidated Adjusted EBITDAX and Stand-Alone Adjusted EBITDAX

The GAAP financial measure nearest to Consolidated Adjusted EBITDAX is net income or loss including non-controlling interest that will
be reported in Antero's consolidated financial statements. The GAAP financial measure nearest to Stand-Alone Adjusted EBITDAX is
Stand-alone net income or loss that will be reported in the Parent column of Antero's guarantor footnote to its financial staterments. While
there are limitations associated with the use of Consolidated Adjusted EBITDAX and Stand-Alone Adjusted EBITDAX described below,
management believes that these measures are useful to an investor in evaluating the company’s financial performance because these
measures:

+  are widely used by investors in the oil and gas industry to measure a company's operating performance without regard to
items excluded from the calculation of such term, which can vary substantially from company to company depending upon
accounting methods and book value of assets, capital structure and the method by which assels were acquired, among
other faclors;

+  helps investors to more meaningfully evaluate and compare the results of Antero's operations (both on a consolidated and
Stand-alone basis) from period to period by remaoving the effect of its capital structure from its operating structure; and

+ is used by management for various purposes, including as a measure of Antero's operating performance (both on a
consolidated and Stand-alone basis), in presentations to the company’s board of directors, and as a basis for strategic
planning and forecasting. Consolidated Adjusted EBITDAX is also used by the board of directors as a performance measure
in determining executive compensation. Consolidated Adjusted EBITDAX, as defined by our credit facility, is used by our
lenders pursuant to covenants under our revolving credit facility and the indentures governing the company's senior notes.

There are significant limitations to using Consclidated Adjusted EBITDAX and Stand-Alone Adjusted EBITDAX as measures of
performance, including the inability to analyze the effect of certain recurring and non-recurring items that materially affect the company’s
net income on a consolidated and Stand-alone basis, the lack of comparability of results of operations of different companies and the
different methods of calculating Adjusted EBITDAX reported by different companies. In addition, Consolidated Adjusted EBITDAX and
Stand-Alone Adjusted EBITDAX provide no information regarding a company’s capital structure, borrowings, interest costs, capital
expenditures, and working capital movement or tax position.

APPENDIX | DISCLOSURES & RECONCILIATIONS 35



)

Nale: Sea Appandiy for ey definitions. Cash fow and EBITDAX gukdance based on 12312017 sirip pricing

IR e

_ Stand-Alone | Consolidated

Met Daily Production (Bcfe/d)

~2.7

Net Liquids Production (BBI/d)

~130,000

Matural Gas Realized Price Differential to

Nymex

C3+ NGL Realized Price
{% of Nymex WTI)

$0.05 to $0.10 Premium

57.5% - 62.5%

Cash Production Expense ($/Mcfe) $2.05-%2.15 $1.60-%1.70
Marketing Expense ($/Mcfe) -

(10% Mitigation Assumed) $0.10- 50126

G&A Expenee (3/Mcfe) $0.125-$0.175 $0.15 - $0.20

{before equity-based compensation)

Adjusted EBITDAX

$1,700 - 51,800

$2,050- 52,150

Adjusted Operating Cash Flow

$1,480 - $1,600

$1,750 - $1,900

Net Debt / LTM Adjusted EBITDAX

DA&C Capital Expenditures ($MM)

Low 2x

$1,550 - $1,600

Mid 2x

§1,350 - $1,400

Land Capital Expenditures ($MM)

guidance update on 10312017,
Incldad Base OPErating expenses, Jalfsning, COMPasson, processing and Fansparalion expense and produchon and &d valorem laes

APPENDIX | 2018 GUIDANCE

$150
($25MM Maintenance)

3150

($25MM Maintenance)

2018 average NYMEX and WTT pricing was 52 B3MMBIr and 558 57BN, respectively. Reflects most recent
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h‘lBEBITDAX Reconciliation  antero

Antero has not included a reconciliation of fourth quarter 2018 Stand-Alone Adjusted EBITDAX 1o their nearest GAAP financial measures for the fourth quarter of
2018 because it cannot do so without unreasonable effort and any attempt to do so would be inherently imprecise. Antero is able to forecast the following reconciling

ttems for the fourth quarter of 2018 between Stand-alone Adjusted EBITDAX 1o net income from continuing operations including noncontrolling interest:

(in thousands)

Interest expense

Giains (losses) on settled commodity derivatives
Depreciation, depletion, amortization, and aceretion expense
Exploration expense

Equity-based compensation expense

Distributions from limited pariner interest in Antero Midstream

Stand-alone

Low High
£50,000 $60,000
{25,000) (35.000)
210,000 230,000

500 1,000
L1000 13,000
40,000 45,000

Antero has a significant portfolio of commodity derivative contracts that it does not account for using hedge accounting, and forecasting unrealized gains or losses on
this portfolio is impracticable and imprecise due to the price volatility of the underlying commodities. Antero is also forecasting no impact from franchise taxes, gain or
loss on early extinguishment of debt, or gain or loss on sale of assets, for the fourth quarter of 2015,

Antero has not included reconciliations of Stand-alone Adjusted Operating Cash Flow and Free Cash Flow to their nearest GAAP financial measures for the fourth
quarter of 2018 because it would be impractical to forecast changes in current assets and liabilitics.

APPENDIX | DISCLOSURES & RECONCILIATIONS
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Antero has not included a reconciliation of Consolidated Adjusted EBITDAX or Stand-alone E&P Adjusted EBITDAX to their nearest
GAAP financial measures for 2018 because it cannot do so without unreasonable effort and any attempt to do so would be inherently
imprecise. Antero is able to forecast the following reconciling items between Consolidated Adjusted EBITDAX and Stand-alone E&P
Adjusted EBITDAX to net income from continuing operations including noncontrolling interest:

(in thasaads) Comselidited Stand-alone E&P
Low High Lo High

Interest expense $250,000 £300,000 $200,000 S220,000
Giaims on setlbed commodity derivatives 230,060 250,000 230,000 250,040
CApense 9L, 10 1,050,100 B0, D0 00,000
Impatrment expense 4000400 450,000 00,004 450,000
Exploration expense 5,00 14,000 5000 15,0
Equity-based compensalion expense 9500 115,000 70 G0 90,040
Equity in carnings of unconselidated affilzate 30,010 40,100 NA MiA
Distributions from unconsolidated affiliates 40,000 50,000 WA MiA
Distributions from limited partmer interest in Antero

Midstream HiA NiA 166,000 170,000

Antero has a significant portfolio of commodity derivative contracts that it does not account for using hedge accounting, and forecasting
unrealized gains or losses on this portfalio is impracticable and imprecise due to the price volatility of the underlying commaodities.
Antero is also forecasting no impact from franchise taxes, gain or loss on early extinguishment of debt, or gain or loss on sale of assets,
for 2018. Forincome tax expense (benefit), Antero is forecasting a 2018 effective tax rate of 18% to 19%.

APPENDIX Il | DISCLOSURES & RECONCILIATIONS 38



d EBITDAX Reconciliation ~ alnter

Standalone LTM Adjusted EBITDAX Reconciliation

Stand-Alone
Twelve months ended
September 30,

{in thousands) 2018

Net income attributable to Antero Resources Corporation S 210,898
Commaodity derivative fair value gains {334,617)
Giains on setiled commodity derivatives 44917
Marketing derivative fair value gains (72,687)
Gains on setiled marketing derivatives 78,098
Interest expense 219,206
Loss on early extinguishment of debt 1,205
Income tax benefit (397,638)
Depletion, depreciation, amortization, and accretion T87,598
Impairment of unproved propertics 482,508
Impairment of gathering systems and facilities 4,470
Exploration expense 7,050
Gain on change in fair value of contingent acquisition consideration (15,645)
Equity-based compensation expense 57,496
Equity in (earnings) loss of Antero Midstream 92,545
Distributions from Antero Midsiream 149,292

Adjusted EBITDAX § 1,614,756

APPENDIX | DISCLOSURES & RECONCILIATIONS 39



Standalone Adjusted EBITDAX per Mcfe Reconciliation (Annual)

justed EBITDAX Per Mcfe

iero

2013 2014 2015 2016 2017 102018 202018 02018
Shcte)
Matural Gas, Oll, Ethane and NGL sales § 43 5§ 474 3% 253 % 260 8 335 % 15 % 33 8 T
Realized commaodity derivative gains (losses) § 086 5 037 % 157 % 148 § 02 % 047 8 042 § 028
Distributions from Antera Midstream $ - 8 - § 016 § 017 § 016 3 017 § o7 0.18
All-in E&P Revenue § 517§ 510 % 427 § 425 § T os 421 8 384 8 4.15
Gathering, compression, processing, and transportation § 125 %5 146 % 156 § 170 § 175 § 1680 § 179 § 177
Production and ad valorem taxes 0.24 023 0.4 0.10 011 012 011 012
Lease operating expenses 0.05 0.08 007 oar o 015 014 014
Met Marketing Expense / (Gain) - 014 0.23 0.16 013 0:27) 030 (k3
General and administrative (before equity-based compensation) 0.28 023 0.20 0.18 0.15 0.15 0.15 0.14
Total E&P Cash Costs $ 181 § 214 3 220 § 219 § 22 3 193 § 248 5 248
E&P EBITDAX Margin (All-in) § 336 5 296 % 207 % 206 § 161 % 228 % 146 § 1.68
Production Violumes (Bcfe) 19 368 545 676 g22 214 22 250
5 Milions
Matural Gas, Oil, Ethane and NGL sales 5 B1 § 1741 3§ 1379 § 1757 § 2751 § 762 3 768 § 925
Realzed commeodity derivative gains (losses) 164 136 as7 1,003 214 m 96 [al
Disfributions from Antero Midstream 89 112 132 ¥ ki 41
Allin E&P Revenug § 985 § 1877 § 234 § 2872 § 3097 § 900 § 903 § 1,037
Gathering, compression, processing, and transportation 238 537 853 1,146 1,441 3684 410 443
Production and ad valorem taxes 46 86 i 69 ] 25 25 F-
Lease operating expenses 8 28 36 51 2] N 12 3B
et Marketing Expense [ (Gain) - 50 123 106 108 (58) 69 78
General and administrative (before equity-based compensation) 50 86 108 10 119 H 33 M
Tatal EAP Cash Costs § M5 § 7B § 1198 § 1483 § 1883 § 413 § 569 § 619

APPENDIX | DISCLOSURES & RECONCILIATIONS
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Antero Midstream Non-GAAP Measures

The following table reconciles consolidated total debt to consolidated net debt (“Net Debt”) as used in this presentation

(in thousands):
September 30, 2018

Bank credit facility § 875,000
5.375% AM senior notes dug 2024 650,000
Net unamortized debt issuance costs (8, 146)
Consalidated total debt - 1,516,854

Cash and cash equivalents —
Consolidated net debt -] 1,516,854

The following table reconciles net income to Adjusted EBITDA for the twelve months ended September 30, 2018 as used in

this presentation (in thousands):

welve Months Ended
September 30, 2018

Net income 1
Interest expense
Impairment of property and equipment expense
Depreciation expense
Aceretion of contingent acquisition consideration
Accretion of asset retirement obligations
Equity-based compensation
Equity in earnings of unconsolidated affiliate
Distributions from unconsolidated affiliates

Gain on sale of asset — Antero Resources

401,491
53,307
29,202

138,279
15,644

101
23,453

(35,139)

39,735

(583)

Adjusted EBITDA $

H63,490
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