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Item 2.02  Results of Operations and Financial Condition

On February 12, 2019, Antero Resources Corporation (“Antero Resources”) participated in the Credit Suisse 24th Annual Energy
Summit. Presentation materials for the conference may be viewed on Antero Resources’ website at www.anteroresources.com, and a copy
of the presentation is included as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated into this Item 2.02 by reference.

The information in this Current Report, including Exhibit 99.1, is being furnished pursuant to Item 2.02 of Form 8-K and shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise
subject to liabilities of that section, and is not incorporated by reference into any filing under the Securities Act of 1933, as amended, or
the Exchange Act unless specifically identified therein as being incorporated therein by reference.

Item 8.01  Other Events
To the extent required by law, the information in Item 2.02 of this Form 8-K is incorporated into this Item 8.01.
NO OFFER OR SOLICITATION

The presentation attached as an exhibit hereto includes a discussion of the previously announced transaction between Antero
Midstream Partners LP (“Antero Midstream”) and Antero Midstream GP LP (“AMGP”) and certain of their affiliates (the “Transaction”).
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 Securities Act of 1933, as
amended.

ADDITIONAL INFORMATION AND WHERE TO FIND IT

In connection with the Transaction, AMGP has filed with the U.S. Securities and Exchange Commission (the “SEC”) a registration
statement on Form S-4, that includes a joint proxy statement of Antero Midstream and AMGP and a prospectus of AMGP. The
transaction will be submitted to Antero Midstream’s unitholders and AMGP’s shareholders for their consideration. Antero Midstream and
AMGP may also file other documents with the SEC regarding the transaction. The registration statement on Form S-4 became effective
on January 30, 2019, and the definitive joint proxy statement/prospectus is being delivered to Antero Midstream unitholders and AMGP
shareholders of record as of January 11, 2019. This document is not a substitute for the registration statement and joint proxy
statement/prospectus that has been filed with the SEC or any other documents that AMGP or Antero Midstream may file with the SEC or
send to shareholders of AMGP or unitholders of Antero Midstream 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 AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION
ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders are able to obtain free copies of the registration statement and the joint proxy statement/prospectus 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 80202, 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 80202, Tel. No. (303) 357-7310.
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Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit
Number Description

99.1 Credit Suisse 24th Annual Energy Summit Presentation dated February 12, 2019.
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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: February 12,2019
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No Offer or Solicitation

This presentation includes a discussion of a proposed simplification transaction (the “Transaction”) between Antero Midstream and
AMGP. 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 has filed with the SEC a registration statement on Form S-4, that includes a joint proxy
statement of Antero Midstream and AMGP and a prospectus of AMGP. The Transaction will be submitted to Antero Midstream's
unitholders and AMGP's shareholders for their consideration. Antero Midstream and AMGP may also file other documents with the
SEC regarding the transaction. The registration statement on Form S-4 became effective on January 30, 2019, and the definitive joint
proxy statement/prospectus will be delivered to Antero Midstream unitholders and AMGP shareholders of record as of January 11,
2019. This document is not a substitute for the registration statement and joint proxy statement/prospectus that has been filed with the
SEC or any other documents that AMGP or Antero Midstream may file with the SEC or send to shareholders of AMGP or unitholders of
Antero Midstream 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 AND IN THEIR ENTIRETY
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders are able to obtain free copies of the registration statement and the joint proxy statement/prospectus 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
hitp:/fwww.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 hitps://'www.anteromidstream.com/investors/sec-filings, or by directing a request to Investor Relations, Antero
Midstream Partners LP, 1615 Wynkoop Street, Denver, Colorado 80202, Tel. No. (303) 357-7310. Capies of documents filed with the
SEC by AMGP will be made available free of charge on AMGP's website at https:/'www.anteromidstreamgp.com/investors/sec-filings,
or by directing a request to Investor Relations, Antero Midstream GP LP, 1615 Wynkoop Street, Denver, Colorado 80202, Tel. No.
(303)357-7310.
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b

claimer Continued

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 2019 and long-term financial and operational outlook, 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,
AR's expected ability to return capital to investors and targeted leverage metrics, 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, commeodity price volatility, inflation, lack of availability
of driling 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) Stand-alone Adjusted Operating Cash Flow, (iv) 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 sorporation i ) ion, ) Mi n P LP is denoted
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Antero Acreage
SW Marcellus Core
Ohio Utica Core

Market Cap.......cccocevevrevennn. $3.1B
Enterprise Value(™................ $6.7B
Corporate Debt Ratings......... Ba2 / BB+ / BBB-

Stand-alone Leverage® ........ <2.2x
2019 Net Production Guidance 3.15 - 3.25 Befe/d
Liquids........cccoovvirevcvnne. 154 -164 MBDI/d
3P Reserves...........cccceeee.. 54.6 Tefe
C2+ NGL8W.......cocvivnicce. 2,131 MMBbls
Condensate......................... 131 MMBbls = ) } % /\/
NBLACIBE. .o 612,000 A R

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

rked clafa a2 of 01/31/19. Balance sheed data, hede mavk io markel a5 of B30/78 pro forma for 3357 millan hedge monedizalion an 12182018 and share repurchases. Reserves as of 123172017, Endeqpize
AM el detl  See 201§ Guidance pape for proguchion guidance dalals

of $2.4 biftion of Anferg Midsn
2 ik Everage is Sland-alone debl dhided by LTM Stand-along Adjusted EBITDAX & u-rL:ve is 93078 p rma for ihe $I57 hedge monedization

(3 ? 3P F\""S? Wes contain 1.378 MMBDE of C3+ NGLE ang 872 MMBD(E of efane. Assu N'S approximately 31% .D||’ha \ recovery laving 1,808 MMBOIE of addiional aihang in e nalwal fas seam.
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The Most Integrated Natural Gas and NGL Platform in the U.S.
A World Class E&P Operator in Appalachia

‘,‘A ntero NYSE: AR
|

$7 Billion Enterprise Valuel!!
BaZ / BB+ / BBB- Corporate Debt Ratings

|
31%0

A Leading Northeast Infrastructure Platform

AAnter 0 | nNyse:am

Midstream

What's new: Midstream simplification creating
C-Corp and eliminating MLP and IDRs

$9 Billion Enterprise Valuel
Ba2 / BB+ / BBB- Corporate Debt Ratings (AM)

1) Assumes SI0/T8 balance shee! and 2/1/19 equity prices. Ardero Midsiream pro-forma for simpdficanion iransaction expeched fo close i March 2075 as deladed on page 39,
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ero Announce nital Budget 3 idance :

*  Disciplined plan with >20% reduction in D&C capital spending relative to 2018, within cash flow!!), while
targeting 17% - 20% year-over-year production growth in 2019

*  Long-term outlook of 10% to 15% production growth creates substantial flexibility to adjust future

development plans based on commaodity prices

Mid Simplification (E 1 to close in March 2019)

* AR expected to receive at least $300 million in cash proceeds depending on the cash election of public AM
unitholders (subject to the approval of Antero Midstream unitholders and AMGP shareholders)

Hedge Restructuring & Deleveraging (December 2018)

*  Generated proceeds of $357 million to repay debt
*  Resulting hedge portfolio protects price on 100% of 2019 and >50% of 2020 expected natural gas
production at ~53.00/MMBtu

Mariner East 2 In-service (December 2018)
*  MEZ2 initial phase in-service on 12/29/18 (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 and 5,000 Bbl/d ethane

contract with Ineos in-service 1/1/2019 with exports out of Marcus Hook, PA on ME1

Share Repurchases (November/December 2018)

*  Repurchased 9.1 million shares (3% of outstanding shares) for $129 million
*  $471 million remaining in current $600 million share repurchase program

Rover Sherwood Lateral In-service (November 2018)

*  Enabled AR to shift ~550 MMcf/d of gas sales from Appalachian Basin pricing to premium Midwest pricing

{1} Stanchalone drilling snd completion capital spending af appraximatsly Stand-alone Adfusted Operating Cash Flow levels assuming $50 per barre! WTT oil and $3.00 per MMBTu NYMEX natural gas prices
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'gilient and Flexible Development Plan 9

Antero’s flexible development program through 2023 will be responsive
to commodity prices to grow production and maximize free cash flow

Lower Prices: $50 Oil / $2.85 Gas Higher Prices: $65 Oil / $3.15 Gas

+ 10% Production CAGR (2019-2023) * 15% Production CAGR (2019-2023)

+ <2x Stand-alone leverage by 2022 + <1x Stand-alone leverage by 2021

* Free Cash Flow neutrality + $2.5-$3.0 Bn of Free Cash Flow
100% hedged on 2019 production * Appropriate mix of return of capital
guidance and 55%-60% hedged on and balance sheet deleveraging
2020 outlook

Ad/ntero

Likly outcome

Lower

Prices Disciplined growth
with expanding
margins

Maintain balance
sheet strength

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 7



;%

ned Development Plan

I)L pe mim;_,nn the commodity price environment, Antero is poised to prudently grow production to
maximize free cash flow, ultimately resulting in an appropriate mix of return of

capital to shareholders and further deleveraging
$2.5-%3.0 Bn Free
== | Cash Flow Generation

Production Growth Scenarios (2020 - 2023)

6,000 -

5,000 -

4,000

Production (MMcfe/d)

e M L2

= = o=

[] = =

=] = =
L

2019 Guidance 2020E 2021E 2022E 2023E

$65/ °

§3.15 ) ) 15% Production CAGR L:l’;f;?:ﬂ;'gg; $2.5 - $3.0 Bn Free Cash Flow
$50 / \ : 7. :
$285 ) 10% Production CAGR Leﬁ:rgse"g;'gggz Free Cash Flow Neutrality

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 8
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ar Term Catalyst e

Midstream Simplification expected to close in March 2019

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 Organizational Structure and Unlocks Shareholder Value

J Results in C-corp Structure for Both Tax and Governance

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

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 9



!

mplified 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

Mh

AdAntero

Sponsors/
Management

1% 43%

|/

AdAntero

\ Antero

% \( J Midstream GPy

166 MNY shares

* 1 Incentive

45%

300MM+ Cash

47% istribution
ts (IDRs) " .
/JAntero [ New am
/ An ter Midstream
: - Partners e 508 MM shares
188 MM units
1) Seres B profits interest held by Anfero management

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 10



Realized $357 MM in proceeds from hedge restructuring while remaining 100%
hedged on gas in 2019 and 55%-60% hedged in 2020 at ~$3.00/MMBtu

Antero Hedge Profile

(MMcfld) ($/MMBtu)
2,500 2330 w7 NYMEX Collar Volume s NYMEX Swap Volume $4.00
::; $3.48// ===NYMEX Swap Price == :NYMEX Strip Price ;
; d 3.50
2000 2B ETMIN_ (5300 §3.00 §3.00 T
$2 93 e $3.00
W T Y5272k e ———=$2.71
==3261jr=====5263
1,500 52 50 Floor 1,418 $2.50
. $2.00
1,000 $1.50
$1.00
500
$0.50
0 $0.00

2019 2020 2021 2022 2023

1) Based an 01312018 girip pricing

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 11



| L Pricing Uplift from Mariner East 2 e

Mariner East 2 allows AR to access 50,000 Bbl/d Mariner East 2 export capability
international LPG markets and realize a ~$2 to equates to ~$50 to $60 MM of
$4/Bbl uplift on its exported barrels incremental annual cash flow

Domestic Markets International Markets
M (“ME2")

ariner East 2 (“ME2"

Initial Capacity (4Q18): 145 MBbl/d Europe Netback m

Full Capacity (3Q19): 275 MBblid .

AR Commitments: 35 Mbbl/d C3 Marcus NWE Price ($/Gal) $0.80

15 MBbl/d C4 i Hook Pinal i
. i ) b peline, Terminal &

AR Expansion Rights: 50 Mbbl/d C3/C4 Shipping Cost $(0.22)

s} NWE Netback $0.58
ae*
\\ Blended Conway | MB $0.52
Netback ’

e Online Uplift vs. YTD 2018 @
st 12129118 i
Antero Blended Netback m/
ML Belvieu Price ($/Gal) $0.70 Asia Netback m
YTD 2018 Differential $(0.18) FEI Price ($/Gal) $0.88
h Pipeling, Terminal &
MB Netback 50.52 %, ki o $(0.29)
Mont Asia Netback
Belvieu Blended Conway / MB
Netback Lt

Source: Polen P,
Note: Based on

Uplift vs. YTD 2018
Awverage Differential
{1} Based on Wall S

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 12
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.rowdes Visibility

All of Antero Resources’ cuntracted firm capacity is now in-service, providing
visible production growth and sales to diversified markets

Antero Resources Firm Transportation Portfolio vs. Gross Gas Production (MMcf/d)

AR's Firm Transport
expected
to be filled by 2022
2019E 2020E 2021E (excluding regional)
(MMctid) B ™ $015-5020  $0.10-50.15  $0.08-50.13 '
5,000 Nat Marketing (80.175) - (80.225) (50.13) - ($0.18) ($0.05)— ($0.10) Total 4.7 Bef/d

Expense ($/Mcfe);@

Regional
, 2 markets
— ; . and lowest
4,000 ¢
transport
cost
3,000
Premium
5 000 Markets
: Outside of
Appalachia
1,000
Gulf Coast - 2,100 MMcf/d
0
2016 2017 2018 2019 2020 2021 2022 2023
Noda: 2018 and 2019 expecied promivms o NYMEX and nof markefing expanse based an priviously 2} Unutilized fim transport cast, assuming no mitigation, divided into estimaled average nel production
tisclosad guidwnce 3) 2015 nalurl gas volums assumas midpain of 2078 guidance and has beon grossed up for B3% naf rovenue
1) Based on expected sales volumes and 52.85MMBIu NYMEX nafurad gas. indgresd and an 1700 BTU factor. Ower years assume 10% ar 15% yedr-over-yedr rowl (herealer.
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)

" raIGas Price Realization Improvement ~ aen

Antero Firm Transport Index Breakdown

100% ~ 6%decreaseto
= ~ Local Markets Local
80% 1 1% increase to
70% Midwest Markets
60% - 3% increase to
50% TCO Market
40% '
30% | 2% increase to Gulf Gull Coast
Coast Markets
20% -
10% 1
2018 "
Imtﬁli::::m;:m +$0.15 +$0.15 - +50.20

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

Note: Local index represents 4 blend of Dominion South and TETCO M2 pricing. Midwes! index reprasents & bisnd of Chicago and MichCon pricing. Gulf Coas! index reprisents & biend of Gul and Nymex-based pricing
1) 2018 represents YTD acfuais theough November and procted vodumes for December. 2018 pricing a2sumes 4 biend of actuais through November and first of manth December pricing.
2)  18E impied pramium lo Nymex assumes 0 ~$0.28Mcf Bl upgrade. 2075E premium to Nymex represents 2019 guidance and assumes a 5030 Bl upgrade.

ANTERO RESOURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT
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» and De-risked Business Model -

Antero Resources is 100% hedged on natural gas through 2019; Hedges and
FT provide price stability to support sustainable long-term development

Hedge Portfolio Supports Antero Natural Gas Differentials vs. Appalachia

Firm Plpe line Commitments s /\npalachia e i ritero Realized Differential
sssssd-Year Appalchian Average  «ee#«3-Year Antero Realized Basis

$1.00
Antero: Resources Diversified - Low Volatility
$0.50
Firm Transportation Portfolio
Allows Antero Resources to achieve: $0.00 * i S $0 D-
{$0.50)
($1.00) ($0.88
Premium Price Effectively ($1.50)
Certainty Hedge NYMEX
Eliminates basis risk Index ($2.00)
by delivering to Allows Antero to Appalachia: Floating - High Volatility
NY P"lf;:‘rli::ft‘}d fiil";-":l.:i“'f he-:ig'?- the (§2.50)
arkern absolute price :\b‘ :\GJ R:\GJ\:\(J ";\53 :\q}k:\(o\‘\t :\Q} :.\»\\ ‘:{\ \:C\ h‘:":l‘ :\% J\%\:\%v\q} :\QJ
o7 o Vo W Y Y o o Y

1) Refiech: discount o NYMEX for Appalachia in-basin pricing af Deminian Seufh & TETCO M2 indices Node: Pricing raffects pre-hidge pricing
(2) Represenis simple average discount fo NYMEX for Antera firm franaportation capacity.
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b

| on is Critical in Shale Development yy

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

All-in Pricing Realizations ($/Mcfe)

Stand-alone E&P Adjusted

EBITDAX Margins ($/Mcfe)

$6.00 WAR

mm Feer Average $4.00 EAR mPeer Average
s YMEX Henry Hub Gas
$17 8510 §3.50 $3.36
$5.00
$3.00

$4.09 $4.08
$4.00 P98

$2.50
$2.07 $2.06

?.83

$3.00 $2.00

$1.50
$2.00

$1.00
$1.00

+36% vs. Peer Avg. from 2013 - 2018 $0.50 +28% vs. Peer Avg. from 2013 - 2018
$0.00 $0.00
2013 2014 2015 2016 2017 3Q18 2013 2014 2015 2016 2017 3Q18

Source: SEC filings and prass rifeases. Pears include: CNX, COG, EQT, RAC & SIWN. See appandis for defailed calcwabions
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Respurces
e
! Y

Diversified Natural Gas & NGL Platform
with Integrated Strategy
S T




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 - 2019E("

MBbls/d
{ ) 150 2,500 4
150 <: D Most exposure 0%
140 {8 8%

c 2,000
130 40% 2

]

o
L2 3% 3

£ 1,500
110 0%

Peer Avg. Pre-Hedge NGL % of %

100 Product Revenue 25% 1

Z 1,000
90 - 20% -

°

o
80 1 15% £

2 500
70 - 10% =
60 T I 5!:%
0 0% ARABCDETFG GH I J

0 L0 0 A 29 L0 or
PORE TS LR

(1} Anlgro G2+ NGL proguchion represents the midpoint of 2079 guidance. Peer G2+ NGL produchion represents cansensus as of 1312013, Percentage of pre-hedge commedity revenues based on JQ 2018 actums
(2)  Based on Anfero analysis of undeveioped acreage in e core of ihe Marceéus and Liica plays, Peers incluge Ascenl, CHK, CNX. CvX, Equinor, EQT, GPOR, HG, RRC and SWN
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)l Gas Producer b

Antero is the 5" largest natural gas producer in the U.S.

Top U.S. Natural Gas Producers (MMcf/d) — 3Q18

4,000 -
5% largest natural gas
3,500 producer in the U.S.
3,000 4
2,500
b 11,942
S 2,000 - , I
= | :
1,500 - : ‘
" I
1,000 - | I
i I
I I
500 - | :
I
' I
o
> » 3 ¢ 2 & o o
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Mole: Daln from company fikngs. Exciudes infematonal nalure gas production wiane aopicabie.
1) SWN gas production s adjusled for fhe sale of e company’s Fayeffevilie sasefs, which cosed on Decembar 4, 2018
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Significant U.S. base decline requires substz;htial new
supply just to maintain flat production

= mw Maintenance Production Level Current:
w= w Base Decline 85 Bcfid

0 D % Contribution to Current Supply

| 23Bcfid of new |
- 'r '!suppiynwdodiustw et
1

80 , offset 2019 U.S. Base |
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Source: 58P Glabal Piaits. Nofe: Plaiis supy forecast through 2023 /s wilhin a 2% folerance of EIA's supply forecas! over ihe same peniod.
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J)  Base deciine caiculated uging 40 over 4Q frecas! produciion rafes for all weils procucing &8 of year-and 2015 based an Piails botioms up weil by well analysis. See appendix for deiailed calculadions.
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Material demand growth through 2023 requires even more new supply

100 Current: _YE 2023E: 96 Bcfid I
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47% of new gas supply needed in the 2019-2023 period is forecast to come from plays with
breakeven gas prices that are higher than the long-term 2020-2023 strip ~$2.67 /MMBtu

New Supply Contribution by Basin Economic vs Non-Economic New Supply

Breakeven Price Yields Pre-tax ROR of 25%'*
Non-Economic = Breakeven Price > $2.67 Strip

Eagle Ford

6%
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ME Marcellus

16% SW Marcellus Dry (Susquehanna)
- )
15% Hﬂﬁiﬂ?ﬁo SW Marcellus Rich
) S DJ
Eagle Ford Dry Bakken

SCOOPISTACK

Appalachian Rich

[ Appalachian Dry I

Higher Gas Prices Needed
to Incentivize the Drilling

77 Tcf New Supply Required to Meet New 77 Tcf New Supply
Needed Through 2023 (1) Supply Forecasts Needed Through 2023 (!
2] ;’Irlll;ll'lj.\:::llllJI';z-rﬂll:Jl'r'l'”JIPfIJF-.':II' ;:it':‘:lr:l.':--!j. Reswarch eslimanes. Defined as haif cycie pre-fax ROR of 25%. Assumes $50080 WTT crude ol
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' Antero Natural Gas Breakeven Prices e

The majority of Antero future drilling locations have a breakeven gas price
(25% ROR threshold) below the 2020-2023 NYMEX gas strip ($2.67 /MMBtu)

1,679 drilling locations have a ROR =25% at the current $2.67 /MMBtu average 2020-2023 strip

Antero Drilling Inventory — Half Cycle Breakeven Prices at 25% ROR!1(2

B Breakeven Price [ Undrilled Locations = = 2020-2023 Strip'”
$3.50

$2.87 $2.93

$3.00
$2.67 (2020-2023 Strip)
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52,00
§1.50

1,679 premium drilling locations: breakeven < 52.E7IMMBtu

Natural Gas Breakeven Price ($/MMBtu)
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ik J P Margpan Ei
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s Natural Gas Strip Reflect Current Fundamentals?  aanter

'->$2.?QIMMBIU average Nymex gas strip price from

NE?;;{OI}?,:EEQ%E S‘?? . a;ezrg?gd 2019-2023 not expected to stimulate
2 il e “enough drilling to meet the forecasted demand growth

Nymex Natural Gas Pricing (2017-2023)

$3.10/MMBtu average Antero’s gas price outlook is higher than current
(2017-2018) strip prices due to the substantial new supply
needed to address base decline + demand growth
$5.00 |
| |
The Futures Strip Could be “Oversold”
$4.50 . Waves of gas hedges put in place by wind project developers
. Significant gas hedges put in place by merchant power developers
$4.00 . Large gas hedges have been put on for gas asset acquisitions
EE . Reduced number of financial counterparties to execute hedge transactions
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1] 2018E - 2023E rapresents sinp pricing as of 01312078,
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am Driving Value for AR Since Inception

Owning and controlling the infrastructure is critical to sustainable
development; Antero Midstream provides a customized midstream solution

Midstream Ownership Benefits AM Midstream Buildout

J Takeaway assurance and
reliable project execution

Never missed a completion date
with fresh water delivery system

Unparalleled downstream
visibility

Attractive return on investment
(4.2x ROI for AR)

J Just-in-time capital investment
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» Long Track Record Of Success [ %

Antero Midstream has delivered a 27% dividend CAGR through the downturn
and exceeded DCF coverage targets by 22% on average since the IPO

New AM Dividend Per Share and DCF Coverage Since IPO

$1.40 s Dividend"” =@=DCF Coverage 124 - 2.0x
$1.20 - 1.8x
$1.00 - 9.2% - 1.6x
Yield® 1.4x
$0.80 -

Fo1.2n

$0.60 — .
50560 Ox
$0.40 - - 0.8x
$0.20 - - 0.6x
5000 T T T T T e 04){

40Q' 14 20154 2016A 2017A 2018A 2019
Annualized Guidance . Guidance

(Midpaint) (Midpaint)

2019 Guidance

IPO Year - 2014

+1,235%
Distributable Cash Flow("): m $680 MM - $730 MM +1,201%

Adjusted EBITDA(): $67 MM $870 MM - $920 MM

1) Adwsted EBITON and Distribidable Cash Flow am non-GldP measures. For addiional information regavding [hase measures. please soe “Anloro Midsfream Non-GAAP Moasures® in fhe Appandi
2 Histarical dividands adusled for panding simpificalion irangachion hased an 1.832x share axchange ralio sssuming 100% aquily considevalion lor public AM unitholders on snnouncamand date of Octaber 8, 2078,
A1 Based on shave price of $13.42 per wnll a3 of 13172018, 4 DCF coverage ratic represents of guidance. Dividend represents actual deciared dividends.
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» Long-Term Outlook - New AM A

Based on AR'’s flexible long-term outlook, AM is targeting an 13% 25%
distributable cash flow (DCF) CAGR from 2020 to 2022

New AM Distributable Cash Flow Growth Scenarios (2020 - 2022)

51,600
$1,400
$1,200
31,000

$800

Millions

$600 4
$400 -

$200

g0 4 — — -
2019 Guidancé 2020E 2021E 2022

25% Distributable Cash Declining Leverage c:;m ﬂmdgn ;
Flow CAGR Profile to low to mid 2x Growth Targets

Oil and Gas Price
Assumptions

$50 / | 18% Distributable Cash Declining Leverage Supports Previously
$2.85 Flow CAGR Profile to low to mid 2x Communicated Dividend
. Growth Targets

Nabe: Distnbwfahie cash fow i a non-GAAP malric - se0 appendl for delats. DCF CAGR ranges appiy fo mickagind of 2019 produchion guidance.
1) Based on (e midpoind of 2099 distribudoble cash flow guidance.
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» DCF Profile Supports Growing Return of Capital %,

Antero Midstream's distributable cash flow growth, self-funding business model,
and leverage profile supports an increase in return of capital to shareholders

Distributable Cash Flow vs. Growth Capex ($MM)

$1,400 | 25% DCF
CAGR Target
200 1 18% DCF
CAGR Target
1.1x-1.2x
$1,000 - DCF Coverage
Guidance in 2019
$800 -
$600 -
$400 1 2019
Dividends Growth Capex!!
(Midpoint)
$200 - ($MM)
${] 4

2019 2020 2021 2022

Nofe: Distritbufabie Cash Flow is 8 Non-GAAP measures. For additional information regarding those measures, pleass see appandiy, Dividends and DCF largals oro lorma for simpiification ransaction axpached
I cioss in March 2018,
1. Growih capex based on FaclSal consensus esimales as of 13172018
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') Antero: Not Just a Natural Gas Producer prowm

Diversified Commodity Mix Enhances Value Proposition

Shareholder

Value

9.1 MM shares

Top NGL producer
repurchasedin 4Q 2018

in the U.S. Liquids-Rich
Resource and
Scale

Return of
Capital

Just-in-time

midstream — <2.2x Pro Forma
Investment by AM Controlled Maintain 9/30/18 Net Debt(V
Resource Low Cast Strong Balance [e———
100% hedged on Development Liquids-Rich Sheet N
natural gas in 2019 S Ability to generate
Resource Base L
@ $3.00/MMBtu . ) significant free
floor on average Mitigated Attractive cash flow
Commodity Long-Term
Risk Outlook
22% debt-adjusted — Appalachian leader
growth per sharein 2019] Disciplined Peer Leading for 6 straight years
Focus on

Margins
Returns B

3018 et debt pro forma for $357 million hedge monetizalion

ANTERQ RESQURCES | CREDIT SUISSE ANNUAL ENERGY SUMMIT 29






Status Quo

Pro Forma

As of Septe mber 30, 2018 (SMM)

ero Capitalization — Pro forma as of 9/30/18

/Antero

Antero Midstream

Antero Resources
(Standalone )

Antero Resources
{Consolidated)

Cash 50 &0 S0
Debt
Revelving Credit Facility 5875 §547 §1422
5.375% Senior Notes Due 2021 £1.000 S 10N
5.125% Senior Notes Due 2022 1,100 1,100
5.625% Senior Notes Dug 2023 §750 $751
5.375% Senior Notes Due 2024 650 8630
5.00(%% Senior Notes Due 2025 S600 S0
Net unamortized debt Bsuance costs (58) (327) (835)
Tatal Debt 51,517 $3.970 §5.487
Net Debt (Total Debt - Cash) §1.517 $3.970 §5. 487
LTM Adjusted EBITDA 5665 81,615 £1.891
Debt / LTM Adjusted EBITDA 21.3x 1.5x 2.9
Credit Facility Capacity S1.500 52,500
Liquidity $625 §1,953

Publicly Announced Pro Forma Adjus tme nts to

Net Debt Since September 30, 2018 (SMM)

Antero Mids tream

Antero Resources
(Standalone)

Cash Consideration for Simphification Transaction £598 (8297) 530
Hedge Portfolio Monetization (8357) (5357)
Antero Resources Share Repurchase Program §129 512
Total Adjustments to Nebt Debt: Increase / (Decrease) 5598 ($525) £73
Pro Forma Net Debt §2,115 £5.560
Pro Froma Debt / LTM Adjusted EBITDA (- 32 §§ by 2.5
—
Credit Facility Capacity $2,000 $2.500
Liquidity §527 81478
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!

)

)" ital Plan and Guidance
Released on January 8, 2019

_ Stand-alone Consolidated

Net Production (Befe/d) 315-3.25
Net Natural Gas Production (Bcf/d) 2225-2275
Net Liquids Production (Bbl/d) 154,000 - 164,000

Net Qil, C3+ and Ethane Production (Bbl/d) Oil: 8,500 - 9,500 | C3+: 97,500 - 102,500 | C2: 48,000 - 52,000
Matural Gas Realized Price Differential to
Nymex ($/Mcf)

C3+ NGL Realized Price
{% of Nymex WTI)

$0.15 to $0.20 Premium

60% - 65%

Cash Production Expense ($/Mcfe)") $2.156-52.25 $1.65-51.75
Marketing Expense ($/Mcfe) $0.175-$0.225

G&A Expense ($/Mcfe) - )
{before equity-based compensation) $0.10-$0.14 $0.125-$0.175
D&C Capital Expenditures ($MM) $1,300 - $1,450 $1,100 - $1,250
Land Capital Expenditures ($MM) $75- 5100

Average Operated Rigs, Average Completion

Crews & Operated Wells Completed Rigs: 5 | Completion Crews: 4 | Wells Completed: 115125

Noln: Seo Appandix for key dofinitions. 2019 average NYMEX and WTT pricing was $2 0008t and 55000851 respactivaly
(T} includes ease OPErating expense, Jalfsning. COMMMEon, processing and Fansparalion expense and produchon and &d valorem (aes
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Antero Resources D&C Capital

by

Through negotiating contracts and self sourcing sand, Antero was able to mitigate a
majority of inflationary pressures on D&C capital for 2019

Antero Resources Stand-alone Marcellus Well Cost ($MM/1,000’ assuming 12,000’ Lateral)

Drilling,
£1.10 water
hauling, and
production
facility
$1.05 inflation

§1.00 $0.03
$0.01
$0.95
$0.90
$0.97
$0.85
$0.80
2018 Inflationary New Sand/  Increased 2019
Stand-alone Costs Completion  Stages per  Budgeted
Marcellus Countracts Day Stand-alone
Well Cost Marcellus
Well Cost
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' Drilling and Completion Efficiencies

Drilling Days

Drilling Days

2014 2015 2016 2017 302018 RECORD

mMarcellus ® Utica

Average Lateral Length per Well

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

Lateral Feet

2014 2015 2016 2017 302018 RECORD

sMarcellus = Utica
g refact YTD reswlis. a8 Anders is mol operaiing

358 amows represen change in Marcedus dofa from 204
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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.

Consalidated Drilling & Completion Capital: Represents drilling and completion capital as reported in AR's consolidated 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 Utica,
There is no directly comparable financial measure presented in accordance with GAAP for F&D 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 5-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, depraciation, 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: Represents 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
expected 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 s reported in the Parent column of AR's guarantor footnote o 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 35



Stand-alone Adjusted Operating Cash Flow and Free Cash Flow

Free Cash Flow as presented in this release and defined by the Company represents Stand-alone Adjusted Operating Cash Flow, less
Stand-alone Drilling and Completion capital, less Land Maintenance Capital. Stand-alone Adjusted Operating Cash Flow represents nat
cash provided by operating activities that will be reported in the Parent column of Antero's guarantor footnote to its financial statements
before changes in working capital items. Stand-alone Adjusted Operating Cash Flow is widely accepted by the investment community
as a financial indicator of an oil and gas company's ability to generate cash to internally fund exploration and development activities and
to service debt. Stand-alone Adjusted Operating Cash Flow is also useful because it is widely used by professional research analysts in
valuing, comparing, rating and providing investment recommendations of companies in the oil and gas exploration and production
industry. In turn, many investors use this published research in making investment decisions.

Management believes that Stand-alone Adjusted Operating Cash Flow and Free Cash Flow are useful indicators of the company’s
ability to internally fund its activities and to service or incur additional debt on a Stand-alone basis. Management believes that changes
in current assets and liabilities, which are excluded from the calculation of these measures, relate to the timing of cash receipts and
disbursements and therefore may not relate to the period in which the operating activities occurred and generally do not have a material
impact on the ability of the company to fund its operations.

There are significant limitations to using Stand-alone Adjusted Operating Cash Flow and Free Cash Flow 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
an a Stand-alone basis, the lack of comparability of results of operations of different companies and the different methods of calculating
Stand-alone Adjusted Operating Cash Flow and Free Cash Flow reported by different companies. Stand-alone Adjusted Operating
Cash Flow and Free Cash Flow do not represent funds available for discretionary use because those funds may be required for debt
service, land acquisitions and lease renewals, other capital expendilures, working capital, income taxes, exploration expenses, and
other commitments and obligations.

Stand-alone Adjusted Operating Cash Flow and Free Cash Flow are not measures of financial performance under GAAP and should not
be considered in isolation or as a substitute for cash flows from operating, investing, or financing activities, as an indicator of cash flows,
or as a measure of liquidity.

Total Debt, Net Debt and Stand-alone Net Debt

Net Debt is calculated as total debt less cash and cash equivalents. Management uses Consolidated Net Debt and Stand-alone Net
Debt to evaluate its financial position, including its ability to service its debt obligations.
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Adjusted EBITDAX and Stand-alone Adjusted EBITDAX

Adjusted EBITDAX as defined by the Company represents net income or loss, including nencontrolling interests, before interest expense, interest
income, derivative fair value gains or losses, but including net cash receipts or payments on derivative instruments included in derivative fair value
gains or losses, taxes, impairments, depletion, depreciation, amortization, and accretion, exploration expense, equity-based compensation, gain or
loss on early extinguishment of debt, and gain or loss on sale of assets. Adjusted EBITDAX also includes distributions from unconsolidated affiliates
and excludes equity in eamings or losses of unconsolidated affiliates.

Stand-alone Adjusted EBITDAX as defined by the Company represents income or loss as reported in the Parent column of Antero's guarantor footnote
to its financial statements before interest expense, interest income, gains or losses from commedity derivatives and marketing derivatives, but
including net cash receipts or payments on derivative instruments included in derivative gains or losses, income taxes, impairments, depletion,
depreciation, amortization, and accretion, exploration expense, equity-based compensation, gain or loss on early extinguishment of debt, gain or loss
on sale of assets, equity in earnings or loss of Antero Midstream and gain or loss on changes in the fair value of contingent acquisition consideration,
Stand-alone Adjusted EBITDAX also includes distributions received from limited partner interests in Antero Midstream common units.

The GAAP financial measure nearest to Adjusted EBITDAX is net income or loss including noncontrolling interest that will be reported in Antera’s
condensed consolidated financial statements. The GAAP financial measure nearest lo 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 statements. While there are limitations associated with the
use of 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 ol and gas industry to measure a company’s operating perfarmance 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 assets were acquired, among ather factors;

v helps investors to maore meaningfully evaluate and compare the results of Antera's operations (bath on a consolidated and Stand-alone basis) from
period to period by removing the effect of its capital structure from its operating structure; and

+  isused by management for various purposes, including as a measure of Antera'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. Adjusted EBITDAX is also used by
the baard of directors as a performance measure in delermining executive compensation. 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 noles.

There are significant limitations to using 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, 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,

Antero has not included reconciliations of Stand-alone Adjusted Operating Cash Flow and Free Cash Flow to their nearest GAAP financial measures
because it cannot do so without unreasonable effort and any attempt to do so would be inherently imprecise.
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Stand-alone LTM Adjusted EBITDAX Reconciliation

Stand-alone
Twelve months ended
September 30,

(in thousands) 2018

Net income attributable to Antero Resources Corporation 5 210,898
Commadity derivative fair value gains (334,617)
Gains on settled 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 properties 482,508
Impairment of gathering systems and facilitics 4470
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 Midstream 149,292

Adjusted EBITDAX § 1,614,756
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Stand-alone Adjusted EBITDAX per Mcfe Reconciliation (Annual)

one Adjusted EBITDAX Per Mcfe

Aot

2013 2014 215 2016 207 102018 202018 Ja2o1e
Scte)
Natural Gas, O, Ethane and NGL sales 5 43 § 474 % 253 § 260 % 335 % 156 % 335 8 KN}
Realized commaodity derivative gains (losses) § 086 5 037 3% 157 § 148 § 026 % 047 8 042 § 028
Distributions from Antero Midstream $ - 8 - & 016 & 017 % 016 $ 017 § 017 § 0.16
All-in E&P Revenue § 517§ 510 % 427 § 425 § a8 42 8 354 4.15
Gathering, compression, processing, and transportation § 125 %5 146 % 156 § 170 § 175 § 1680 % 179 § 177
Production and ad valorem taxes 0.24 023 0.14 0.10 0.11 012 0.11 012
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) 0.30 03
General and administrative (before equity-based compensation) 0.28 023 0.20 0.18 0.15 0.15 0.15 0.14
Total EAP Cash Costs $ 181 § 214 3 220 § 219 § 226 % 193 § 248 § 248
E&P EBITDAX Margin (All-in) § 336 5 296 % 207 % 206 3 161 § 228 % 146 § 1.68
Production Violumes (Bcfe) 19 368 545 676 g2z 214 22 250
§ Miltions
Matural Gas, Oil, Ethane and NGL sales 5 81 § 1741 § 1379 § 1757 § 2751 § M2 8 768 § 925
Realzed commeodity derivative gains (losses) 164 136 857 1,003 214 m 96 LAl
Distributions from Antero Midstream ] 112 132 ¥ k) 41
All-in E&P Revenue $ 985 § 1877 § 2324 § 2872 § 3097 § 900 § 03 § 1,037
Gathering, compression, processing, and transportation 238 537 853 1,146 1,441 3684 410 443
Production and ad valorem taxes 48 86 T 69 a 25 25 2
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 § 7 § 1198 § 1483 § 1853 § FIE 569 § 619
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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):

Bank credit facility
5.375% AM senior notes due 2024
Net unamortized debt issuance costs
Consalidated total debt

Cash and cash equivalents
Consolidated net debt

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

this presentation (in thousands):

Net income
Interest expense
Impairment of property and equipment expense
Depreciation expense
Accretion of contingent acquisition consideration
Accretion of asset retirement obligations
Equity-based compensation
Equity in earnings of unconsolidated affiliate
Distributions from unconsolidated affiliates
Giain on sale of asset — Antero Resources
Adjusted EBITDA

September 30, 2018

B75,000
630,000
(8,146)

1,516,854

1,516,854

Twelve Months Ended

September 30, 2018

401,491
53,307
29,202

138,279
15,644

101
23,453

(35,139)

39,735
(583)

H65,490
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