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Item 7.01 Regulation FD Disclosure.

On February 25, 2019, Antero Resources Corporation (“Antero Resources”) participated in the J.P. Morgan Global High Yield &
Leveraged Finance Conference. 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 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

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 No. Description

99.1 J.P. Morgan Global High Yield & Leveraged Finance Conference Presentation dated February 25, 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 25, 2019
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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 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 vole 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, that includes a joint proxy statement of AM and AMGP and a prospectus of AMGP. The Transaction will be
submitted to AM's unitholders and AMGP's shareholders for their consideration. AM 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 was delivered to AMGP shareholders and AM unitholders 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 AM may file with the SEC or send to shareholders of AMGP or unitholders of AM in connection
with the Transaction. INVESTORS AND SECURITY HOLDERS OF ANTERO MIDSTREAM AND AMGP ARE URGED TO READ
THE REGISTRATION STATEMENT AND THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION
AND ALL OTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY
AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION AND RELATED MATTERS.

Investors and security holders will be able to obtain free copies of the registration statement and the joint proxy statement/prospectus
(when available) and all other documents filed or that will be filed with the SEC by AMGP or AM through the website maintained by
the SEC at http://www.sec.gov. Copies of documents filed with the SEC by AM will be made available free of charge on AM's website
at hitp:/linvestors.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 wil be made available free of charge on AMGP's website at
hitp://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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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 outiook, 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 stalements 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 forecastin 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, commodity price volatility, inflation, lack of availability
of drilling and production equipment and services, environmental risks, drilling and other operating risks, regulatory changes, the
uncertainty inherent in estimating natural gas and oil reserves and in projecting future rates of production, cash flow and access to
capital, the timing of development expenditures, and the other risks described under the heading “Item 1A, Risk Factors® in AR's
Annual Report on Form 10-K for the year ended December 31, 2018.

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, (ii) Stand-alone Adjusted
EBITDAX, (ii)) Stand-alone Adjusted Operating Cash Flow, (iv) Free Cash Flow, (v) PV-10, and (vi) Distributable 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 Resources Corporation is denoted as “AR” in the presentation, Antero Midstream Partners LP is denoted

d as "AMGP’, which are their respective
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The Most Integrated Natural Gas and NGL Platform in the U.S.

A World Class E&P Operator in Appalachia

Antero | vt Ar

$7 Billion Enterprise Value!"
BaZ / BB+ / BBB- Corporate Family Ratings

I
31%M

A Leading Northeast Infrastructure Platform

AAnter 0 | nvsE:am

Midstream

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

$9 Billion Enterprise Value!”
Ba2 / BB+ / BBB- Corporate Family Ratings (AM)

1. Assumes 12/31/18 balance sheet and 222/19 equily prices. Antero Midsiream PRO FORMA FOR SIMPLIFICATION TRANSACTION EXPECTED TO CLOSE IN MARCH 2019,
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» Navigating Commodity Price Volatiity ~ aaaeo

Antero has mcreased its EBITDAX by 58% and reduced leverage from 3.9x at YE
2014 to 2.2x at YE 2018, despite a 30% reduction in NYMEX natural gas prices

Stand-alone Adjusted EBITDAX Stand-alone Net Debt / LTM Adj. EBITDAX

| $IMMB
S Stand-alone Adjusied EBITDAX " uStand-alone Net Debt / Stand-alone LTM Adjusted EBITDAX

$2000  emmNYMEX Henry Hub Price $5.00 45x
$1,800 $4.50
40y
$1,600 $4.00
3.5x
$1,400 $3.50
3.0x
$1,200 $3.00
2.5x
$1,000 $2.50
$800 L
$600 150 1 | |
$400 $1.00 1.0x Total Stand-alone net debt
decreased by ~$500MM, or
$200 $0.50 0.5x 13%, from YE 2014 to YE 2018
$0 $0.00 0.0x

i 2w B a2 014 2015 2016 2017 2018

Node. Stand-alone aciusied EBITDAX and Stand-alone nel el are non-GAAP méasures. See appendly fiy definiions and reconciliations

ANTERO RESOURCES | J.P. MORGAN HIGH YIELD & LEVERAGED FINANCE CONFERENCE 5



Ngm ral Gas & Liquids Infrastructure Completed (November/December 2018)

All of Antero’s firm transportation is now in-service
*  Provides clear path to flexible production growth outlook
- Rover Sherwood Lateral: enabled AR to shift ~550 MMcf/d from local pricing to
premium Midwest pricing
- Mariner East 2: provides exposure to international LPG markets and a $2/Bbl - $4/Bbl
price uplift on exported barrels

Hedge R ing & Del ing (D ber 2018)
o * Generated proceeds of $357 million primarily used to repay debt
*  Remaining hedge portfolio protects price on 100% of 2019 and >55% of 2020 expected

natural gas production at ~$3.00/MMBtu

o | lexi I
* Disciplined plan with >20% reduction in D&C capital spending relative to 2018
*  Spending within cash flow!"), expecting 17% - 20% YoY production growth
*  Long-term outlook: 10% to 15% production growth, spending within cash flow (§50/$2.85)

. Prowde AR w1th at least$300 million in eash to reduce leverage
* Eliminates IDRs and results in higher capital retention at AM

(1) Stand-alone dniling and completion capitel spending al appraximanely Stand-alone Adusted Operating Cash Flow leveis assuming S50 per barrel W1 od and £3.00 per MMBIU NYMEX nalural gas prces
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mmary Highlights o

Midstream simplification transaction expected to close on March 12,2019 allows
AR to further de-leverage and provides AM with an enhanced credit profile

Simplifies the organizational structure
Results in liquid midstream C-Corp for governance and tax purposes

Provides AR with at least $300 million of cash for further deleveraging

Increases New AM retained cash flow from IDR elimination, tax efficiency
and more flexible dividend policy

Improves New AM's trajectory towards investment grade credit profile
Further aligns the interest of all Antero stakeholders and management

Maintains Antero’s integrated strategy & long-term outlook

T T
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,glbfpment Plan to Maintain Strength y

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 + Focus on balance sheet

guidance and 55%-60% hedged on deleveraging then evaluate

2020 outlook appropriate mix of return of capital

Adintero

Higher
Prices

Lower

Prices Disciplined growth

with expanding
margins

Maintain balance
sheet strength

Note Sand-géang \|,jl-, mfed EBTDAY and Stand-glone nad defd are non-GAAP meawrss Sao appenckx for definiions and reconciliations
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' Long-Term Outiook - AR o

Antero is poised to prudently grow production to maximize free cash flow, ultimately
resulting in an appropriate mix of further deleveraging then return of capital

Production Growth Scenarios (2020 - 2023)

$2.5-$3.0 Bn Free Cash
Flow Generation

5,000 -

4,000 -

3,000 -

2,000 |

Production (MMcfe/d)

P
[
=
=

2019 Guidance ~ 2020E 2021E 2022 2023

$65/ \ :

21 5, 19% Froicton CAGR L?V’Litg"‘;“:):';’;; §2.5 - $3.0 Bn Free Cash Flow
$50/ \ <2x Stand-alone

52'35 | 10% Production CAGR Leverage by 2022 Free Cash Flow Neutral

Hole: Production CAGR ranges apply to midpalnl of 2019 production guidance.

Qil and Gas Price
Assumptions
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) Long-Term Outlook - New AM

Based on AR's flexible long-term outlook, AM is targeting an 18% - 25%
distributable cash flow (DCF) CAGR from 2020 to 2022

New AM Distributable Cash Flow Growth Scenarios (2020 - 2022)
$1,600
$1.400
§1,200
§1,000

$800

Millions

$600
$400
$200

$0 -

]

= _5_ ~ optionality for New AM
oo st s A B
OE

E ﬁ $50/ | 18% Distributable Cash Declining Leverage Excess DCF and

3 a $2.85 Flow CAGR Profile to low to mid 2x optionality for New AM
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s Integrated Strategy prone

Diversified Commodity Mix and Integrated Strategy Enhance Credit Quality

%f F o ero

Credit Quality
o 2.1xatARand

TopNGLand #5 4, At 3.1x at AM pro forma
natural gas producer, for midstream
in the U.S. Diversified Maintain simplification
Product Mix Strong Balance

100% hedgedon | andScale  EEEPHN
0 23"53';?&'&3?&,3.- = Drtog 18% to 25% DCF CAGR
on average Mitigate '“,‘;fl“lfg;y Peer-leading |  from 20202022
Commodity [Masimeel  cash flow

Laterals growth

Risk
$2.0 Bn “In-Hand"
project inventory

through 2022

Appalachian leader
for 6 straight years

Highly visible
organic growth

Peer Leading
Margins

Mhatero
No direct commodity

: AM “Just-in-Time" capital
price exposure a

investment

Integrated
assets and
fixed-fee model

High teens
return on
invested capital
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Antero Resources holds 40% of the core undrilled liquids-rich locations in
Appalachia with attractive economics and low breakeven prices

Appalschisn Loasshold Position
A ot g . e New York
R Marcaiis insusiny Fig = Eriang J— o J— [P
EQr
A s inciusiny Fiig —
e 1
Mareellus Shale

Core Areas

!cnns ylvamla—_.. (—= e ——

qqqqq

= AN LN . 8 Core Liquids-Rich Appalachian
Ohio NS ./ Undrilled Locations("

B J F
5% 2% 3%,

H

' 3%

7%

\derlying Liquids-Rich Resource Base e

Poers inciude Ascent, CHK. CNX, COG, CVX, EQT, GPOR, HG, RRC and SWN. Based on Anfeno analysis of undeveioped acreage in the core of he Mavcalurs and Ofvo LTica Shales. Rigs ae of 241/2010. Locations as of 1231/14
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) Scale to Capitalize on Resource Base

¥

Antero is the largest NGL producer in the U.S. and 4" largest natural gas producer
in the U.S. with ~3,000 core drilling locations and 18 Tcfe of proved reserves

Top U.S. C2+ NGL Producers - 2019E(

(MBbls/d

150 50%
140 - 45%
130 1 40%
120 35%
110 - 30%
100 Peer Avg. Pre-Hedge NGL % of 25%

Product Revenue

20%
15%
10%
5%
0%

¢ 0 O L A
¥ & F

Top U.S. Natural Gas Producers - 4Q18

(MMcf/d)
4,500 +

4,000
3,500 4
3,000 4
2,500 1
2,000 4
1,500 4
1,000 4

500 4

0

B a gl
P O

SR\
¢ L ¢
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N dustry Natural Gas Inventory

Antero has a 13-year inventory of drilling locations with a breakeven gas price
(25% ROR threshold) below the 2020-2023 NYMEX gas strip ($2.67/MMBtu)

Antero and Industry Best Gas Drilling Locations- Half Cycle Breakeven Prices!!(

$4.50 B Antero Locations [ Industry Dry Gas Locations [l Undrilled Locations = we 2020-2023 Strip"”

$3.96 $3.98

$4.00 A AR Drilling Rigs

$3.50 1,679 premium drilling locations: E 33 $340

breakeven < $2.67/MMBtu 807 $3.18
$3.00 Eo $2.67 (2020-2023 Strip)
$209 $§2.10
§2.00 1 I

$1.50

$1.00

$0.50 AR B AR B AR @ AR

$0.00
Marcoliis  Marcollus Utica Mighly-  Utica Marcellis  Utica Dry Ubica Mighly. Utica Rich  Marcelus  Marcells  Marcolls  Haynowville - Marcellus Utica Shale - Eagle Ford - Haynesvile
Highly-Rich Highly Rich Rich  Condonsate Shals - NE Gas Rich Gas Gas RichGas DOryGas Shale-5W NLACors- Shale-WW OryGas  DryGas NLACone
Gaw/Cond [ GaaCond (1275Bw) PA-Ory (1050 Bw) (1215Bw) (1175Bw) (1150Bw) (1050Bt) PA-Dry Leng Dry Oho Standard
1313 B0) (1250 Bu) (1235 Bu) Susquehanna Laterals Laterals

County)
JP I Jan E 3ag A aled pas inveniory with sE0% hgusds Broskeven analyse for AR prepared by manapimen basid on Lame

Ko A sirip WTL Aniero driling invendory as of 1201718
rage sirip WTI of price of 53854 as of 1312018
i of AM feid pakd by AR to AM 10 accoun! for AR'S midtream dividend siream from AM (hased on J1% pro frma ownérahip of New AM)

1) Broakeven
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b d De-risked Business Model i

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

Fil'm Pipeline Commitments o\ nalachia s \nler0 Realized Differential

$1.00 suu1d-Year Appalachian Average  waw 4-Year Antero Realized Basis

Antero: Resources Diversified - Low Volatility

$0.50

Firm Transportation Portfolio

Allows Antero Resources to achieve:

-$0.50

Premium Price Effectively S
Certainty Hedge NYMEX

Eliminates basis risk Index $2.00
by delivering to Allows Antero to
NYMEX-related directly hedge the

markets absolute price

Appalachia: Floating - High Volatility

1) Rafacts 3 WYk i it
7) Rapresenis simpde sverage discount io NYMEX for Antero firm fransporiation capaciy
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AR 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

(MMcf/d) ($/MMBtu)

2,500 2330 #NYMEX Collar Volume s NYMEX Swap Volume $4.00
- weeNYMEX Swap Price = =NYMEX Strip Price

Al $3.50
9000 3338 Celing $3.00 $3.00
; 29 e
fs298fe._ -
T, | YR ] . A
=5251} === =s263F
1,500 | 9250 Floor 1,418 20 9250

$2.00

e §150

$1.00
500

$0.50

$0.00
2019 2020 2021 2022 2023

1) Based on 01312018 srip pricing
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1Sp io Provides Visibility Moo
All of Antero Resources’ contracted firm capacity is now in service,
providing visible production growth and premium pricing to NYMEX
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)
Expected Premium -
(MMcl/d) 1o NYMEX:) $0.15-50.20  $0.10-%0.15  $0.08-$0.1 :
Net Marketing : Total 4.7 Befld
5,000 Expense (§/Mcfe):@ {80.175) - (§0.225) ($0.13) - (80.18) ($0.05)~(50.10)
Regional
" Appalachia (M2/Dom S.) - 625 MMcfid ":f;km:
froee and lowes
i transport
TCO Pool - 690 MMcf/d cost
3,000
Midwest: 800 MMcf/d
. Premium
Mid-Atlantic/NYMEX: 530 MMcf/d Markets
20 } Outside of
Appalachia
1,000
Gulf Coast - 2,100 MMcf/d
0
2016 2017 2018 2019 2020 2021 2022 2023
Mote: 2018 and 2019 expected premiums fo NYMEX and nof marketing expense based on previously ) Unatiized firm trangport cost, assiming no miligation. divided info astimated average nel production
disciosed guidince 3) 2019 natural gas volumé assumes midpolni of 2019 guidance and has been grossed up for B3% nel revenue
1) Based on expacted sales volumes and $2.85MMBIU NYMEX naturad gas intores ang an 1100 BTU factor. Ouber years assume 10% or 15% year-over-yesr growth thareafier
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As a result of AR’s firm transportation portfolio, substantially all of Antero’s gas is
expected to be sold in favorably priced markets resulting in a premium to NYMEX

Antero Firm Transport Index Breakdown - 2019

100%
Local
90% -
60 1 1% increase to Midwest
70% Midwest Markets
TCO
60% 1 3% increase to
50% TCO Market
40%
30% | 2% increase to Gulf Gulf Coast
Coast Markets
20% -
10%
0%

|mp||9dpmmium1 T
| toNYMEX" |

Note: Locad incex reprosents a biand of Dominion South and TETCO M2 pricing. Micwes! index represents a biend of Chicago and MichCon pricing. Gulf Coas! index reprosents a blend of Gull and NYMEX-based pricing
1) 2018 premivm lo NYMEX inciudes a =50 27Mef Blu upgrade. 2019E premium lo NYMEX reprosents 2019 guidance and assumes a 50 30! Biu upprade

ANTERO RESOURCES | J.P. MORGAN HIGH YIELD & LEVERAGED FINANCE CONFERENCE 19



pliftfrom Mariner East 2 prone

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

Domestic Markets International Markets

Mariner East 2 (“ME2")

Inital Capacity (4Q18): 145 MBbY/d Europe Netback m

Full Capacity (3Q19): 275MBbl/d

AR Commitments: 35 Mbbl/d C3 Marcus NWE Price (5/Gal) $0.60
15 MBbl/d C4 Hook : g

AR Expansion Rights: 50 Mbbl/id C3/C4 | zmn% (T:‘::Z?:na! : $(0.22)

4 NWE Netback

Blended Conway / MB
Netback $0.582

oroge it (208
kAN 8 m
YD 2018 Differentia $(0.18) FEI Price ($/Gal)
MB Netback $052 o, ‘s’m‘:é b} )
Mont Asia Netback
:L:n;g:: Conway/ MB $0.52

Uplift vs. YTD 2018 @
Average Differential
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Antero's 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) ggﬁ%’i';';;;sﬂgllmfe‘;

rives Peer-leading and Consistent Marginges

. AR
.00 W Peer Average $4.00 #AR B Peer Average
=N YMEX Henry Hub Gas
$5.17 $5.10 ry

$350 $3.36
$5.00

$3.00

$4.00
$2.50

3.00
$ $2.00 $1.74

$1.61

$1.50

$2.00
s100 §

$1.00 +36% vs, Peer Avg. from OO’ 431% vs. Peer Avg. from

2013 - 2017 S 2013 - 2017
$0.00 $0.00
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
Source: SEC fiings and press releases. Peers include: CNX. COG, EQT, RRC & SWN. Stand-alone Adusted ERITDAX margin is a non-GAAP measure. See appendi for detaded calcidations and defintions
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Midstream Ownership Benefits AM Midstream Buildout

L A Ay A

J

oo

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

4 WNONONGALIA

"\H‘_ﬂ—l—
Shale

NARION

Takeaway assurance and
reliable project execution

Never missed a completion date
with fresh water delivery system

Just-in-time capital investment

Unparalleled downstream
visibility

& giuen
»
Ly

Stable dividend stream from AR 7\
owned AM Units
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. Midstream
Premier Northeast

nfrastructure Platform
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Antero Clearwater Facility - February 2018




» What Does Antero Do? | %,

Exploration and production integrated with full midstream value chain

AAntero /’Antem/ MPLY soi50 v

Midstream
Exploration & Gathering & Natural Gas C3+ NGL
Production Compression Processing Fractionation

Water Delivery
& Treatment

End Users & End Users &
Export Export
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) High Growth Midstream Throughput

Antero Midstream has delivered consistent, peer- leadmg, and
sustainable growth through its organic investments

Low Pressure Gathering (MMcf/d) Compression (MMcf/d)
2,500 2148 1.800 1,738
. 1,600
2,000 1,400
] 1,200 -
1,30 1,000
1,000 800
600 -
500 400
200 -
2014A 2015A 2016A 2017A 2018A 2014A  2015A 2016A 2017A  2018A
Gas Processing (MMcf/d) Fresh Water Delivery (MBbl/d)
900 796
800 - 1
700 - 200 - s
600 -
500 | 150
400
200
50 -
) NA
10 20 3 40 10 20 30 4 g ' : ' ;
2017 2017 2017 2017 2018 2018 2018 2018 2014A  2015A  2016A  2017A  2018A

Nole: CAGRs represent 2014-2078 prowth period whire applicadls
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» 4-year Organic Project Backlog: 2019 - 20

- project backlog of $2.0B ~gas Marcellus
.. through 2022 | infrastructure
L Processing & Low Pressure
Ohio Utica Fractionation JV Gathering

IO $450 MM
25% |
Fresh Water
3350 MM

Marcellus

$1,900 MM
96%

| 13%

- $225 MM
1%

4-year identified project inventory of $2.0B
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» Fixed Fee Business Model Supports Stablé

Antero Midstream generates all of its revenues through fixed-fee
contracts, insulating EBITDA growth from commodity price volatility

4

——————

» 100% of revenues derived mmAdjusted EBITDA  emmNYMEX Henry Hub Gas Price

E = sNYMEX Gas Price Outlook
from fixed-fee contracts $1.200 ¢ 00

* Backed by acreage N s

dedications from Antero 9
Resources in the core of the g $4.00
Marcellus and Utica @ $800 -
g $3.50
i : =
* Remaining cont::acthfe of 15+ 2 0 @0
years with inflation 3
5 ]
protection El $2.50
2 $400 |
s
< L $2.00

* Underpinned by minimum
volume commitments (MVCs) 5200 -§

-~ 70-75% on compression,
HP gathering and % |

. processng.-

$1.50

$1.00

NYMEX Henry Hub Gas Price ($/MMBtu)
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» Organic Strategy Drives Attractive Returrif:

Fixed-fee tolling business combined with “Just-in-Time" capital investment
drives attractive returns on capital across commodity environments

AM Return on Invested Capital (ROIC)

* Non-speculative “Just-in-Time" e\ YMEX Gas Price (SMMBIu)

capital investment philosophy %" it
- Infrastructure planningand 1 $4.50
investment integrated with L
AR’s development plan |
14% $3.50
* Grow organically, not through 5, $3.00
competitive acquisition
S 10% §2.50
8% $2.00
* Keysto attractive economics: ¢ 5
-~ Focus on projects where AR
volumes drive growth 4% $1.00
- Provide customized and 20 $0.50
integrated solution,
j o 0% $0.00
appropriately sizing 2014A 20154  2016A 20174 2018A

infrastructure
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» Highest DCF Growth Among Top 20 Midstre

New AM will be a unique midstream vehicle with scale, low leverage and
high distributable cash flow growth all in a C-Corp structure

B C-Cop [ MLP | Leverage % Eliminated IDRs

(Simplified)
3-Year Distributable Cash Flow CAGR (2019-2022)
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
TARGA RESOURCES U B
EQM M|dStream*//,/.f’/‘////////////f//f////,"////f//// AL ES LTI IT TSI ETIE Y
Westem Gas*:- : M
N — Highest DCF Growth at
WILLIAMS ¥ b
MpLCR midpoint of the target range
Phillips 66 Partners | and one of the Lowest

ENLINK MIDSTREAM s

Andeavor Logistics |

Leverage profiles

Cheniere Energy [AAA/rssisdissiiidisiiiiss

Energy TransferX:
Magellan Midstream }

DCP Midstream :'
PLAINS ALL AMERICAN"‘?H/////”MMM 14 of 20 entities have simplified

Enable Midstream | and 9 of 20 are C-Corps'!
Enterprise Products®)

KINDER MORGAN * s

0.0x 1.0x 2.0x 3.0x 4,0x 5.0x 6.0x 7.0x 8.0x 9.0x 10.0x
onaied in srped blosirsy Debt/ LTM Adjusted EBITDA

of 22272018, Pro forma for announced combination or simpificalion iransactions thal havenT closed including WESWGP and AMAMGP.,
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» DCF Profile Supports Capital Retention | %,

Antero Midstream'’s cash flow growth, self-funding business model, and
declining capex profile drives optionality for New AM

Distributable Cash Flow vs. Growth Capex (SMM)

$1400 | 25% DCF
CAGR Target
nen 18% DCF
; CAGR Target
| Adx2x ‘
$1.000 1 ‘ DCF Coverage
| Guidancein 2019
$800 |
$600 -
g 2019
$400 1 | Dividends | _
|| (Midpoint) ' Growth Capex |
$200 - ; .
$2.0 B Organic Project Backlog
$0

2019 2020 2021 2022

Netle: Distributable Cash Flow i a Non-GAAP measures. For addbional information regarding these measures, please see appendix. Dividends and DCF targels pro forma for smpWicalion
transaction expected fo close in March 2019,
1. Growth capex based on FactSol consensus estimalos as of 22272019
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Reduced leverage from 3.9x at
YE 2014 to 2.2x at YE 2018 Despite
Commodity Price Volatility

Diversified product mix supports
strong balance sheet and ability to
withstand commodity price volatility

Credlt Attributes Summary lvioier

/Antero

Midstream

Track record of leverage in low 2-
times “flexing” to 3-times for
accretive transactions

Fixed-fee business model
eliminates direct commodity
price risk

Well Hedged in Low Cost Basin

Focused on Capital Discipline and
Free Cash Flow Generation

Midstream Ownership & Integration
Delivers Value and Growing Cash
Flow From Distributions

Benefits from strong sponsor and
visibility into development plan

“Just-in-time” capital philosophy
results in mid to high teens return
on invested capital (ROIC)

Increasing DCF with moderating
capital budgets drives optionality
to retain cash flow
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Pro Forma Antero Corporate Structure /

AM has an enhanced credit profile due to substantial increase in retained cash flow
from IDR elimination, tax efficiencies, and revised dividend policy

Midstream Simplification Highlights Pro Forma Organizational Structure

‘@Antem

Ba2/BB+/BBB-
2.2x Leverage

* Simplifies midstream into one publicly
traded C-corp for both governance and tax NYSE
purposes (“New AM")

* Eliminates incentive distribution rights

(“IDRs") lowering equity cost of capital Q) 69%

+ Tax efficient and eliminates ~$375 MM of & A A nter s
expected taxes through 2022; New AM not NYSE ' ,o New AM
expected to pay material corporate income
taxes through 2024 Downstream

Guarantee!!

* Improves trajectory towards investment Existing
grade credit profile e

» Expected to close March 12,2019 ( et N

el o, W
(Pro forma)®

(No longer publicly traded after simplification)
TAMGP has iniformid AM that & infands for New AM [0 guaranied aach sores of AM'S outsianding ndfes Lpon closing of the Simpiicalion bransachion, Nowever, hive can bo no assirance Ihal

Ny AM will prowicke Such Quiaraniios
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Antero Capitalization - Pro forma as of 12/31/18

AAntgm

Antero Midstream

Antero Hi‘\lllll s

As of December 31, 2018 (SMM)

(Stand-alone)

Cash $0 | $0
Debt
Revolving Credit Facility $990 $403 §] 395
0 5.375% Senior Notes Due 2021 $1,000 $1,000
- 5.125% Senior Notes Due 2022 SL100 1,100
G 5.625% Senior Notes Due 2023 §750 $§750
) 5.375% Senior Notes Due 2024 $650 $650
- | £.000% Senior Notes Due 2028 $600 S600
TU. Net unamortized debt issuance costs (S8) (§25) ($33)
by Total Debt §1,632 §3.830 §5.462
? Net Debi (Toal Deb- Cash) 1612 s 55462
17 ST $2,037
AN 1 2
redit Facility Capacity $1,500 sﬂ
uidity $510 §
Publicly Announced Pro Forma Adjustments to Antero Midstream Antero Resources
o Net Debt Since December 31, 2018 (SMM) (Stand-alone)
E Cash Consideration for Simplification Transaction $598 (5297) 5301
16 Total Adjustments to Net Debt: Increase/ (Decrease) $598 (8297) §301
L Forma Net Debt - §5,763
0 F / 1 24
o
(Credit Facility Capacity $2,000 smﬂ
Liquidity §412 $2.39
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Historical Corporate Credit Ratings

y's Raling Rationale

“Antero’s Corporale Family Raling is undnrpmmd!
by its slrong hadge book and significant anticipated |
production growth through 2020; large and efficient |
natural gas production platform in Appalachia that |
has low geological risk and cost struciure; growing "
nafural gas lquids production; and good iquidty.” |

- Moody's Credit Research, February 2018

|
|
|
|
|

N s T

Corporate Credit Rating
(Moody's / S&P / Fitch)

Baa3/ BBB-

Investment Grade
Ba1/BB+

Ba2/BB

Ba3/BB-

B1/B+

B2/B

B3/B

Caa1/CCC+/CCC

2010 2011 2012

S&P Rating Rationale

‘The stable outiook reflects the agency’s |
expectation that Antero will continue fo ramp up |
production and keep the ratio of funds from |
operafions fo debt above 35% and capital spending |
in ine with cash flows for the next two years.” {

« $&P Credit Research, February 2018

Fitch Investment Grade Raling Rationale

"AR's ratings reflect its size, high quality acreage |
postion in the Marcolus/Utica, above-average |
exposure lo NGLs, improvements in NGL price |
realizations linked to new takeaway capacily, long |
durafion nalural gas hedge book, and good fine of |
sight on volume growth. Fitch expects the trend of |
ongoing efficiency and lower unit costs.” |

« Fitch Credit Research, January 2019 a'I

i
|

P s TR e gt o
Investment Grade || Fitch Reaffirms
Upgrade to BB+ Rating: BBB- Ratings

S&P Feb. 2018

Fitch Jan. 2018 || Fithan. 2019

|
|
Qutlook to Positive
Stable through Moody's Feb. 2018
commodity price crash
2013 2014 2015 2016 2017 2018 2019
wee VOOAY'S wmmSEP e Fitch

Antero Has Enjoyed Positive Debt Ratings Momentum Since 2010
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Net Proved Reserves (Tcfe)"

nd Attractive Recycle Ratio e

(Tcfe) @Marcellus ® Utica

20 1 CP\GR

173 180
15 1271 132

15.4
10 4 16
43
51 28
.all
0 .= i . £ . . - o .

2010 2011 2012 2013 2014 2015 2016 2017 2018

$12 6B Proved PV-10 (!

123118 proved PV-10 at SEC pncmg'

 Stand-alone Development Cost & Recycle Ratio®®

(§/Mcfe, unless otherwise noted) 4Q 2018

| Actuals
Pre-Hedge Realized Price $4.05
Stand-alone Cash Costs (net of AM distributions)® (2.34)
Adjusted Margin $1.71
Future Stand-alone PUD Development Costs $0.48
Unhedged Recycle Ratio 36x

N 1253118 PDP PV-10 at SEC pricing

1) 2012, 2013, 2014 and 2015 reserves assuming plhane remction, n 2016, 554 MUMBYs of ethang assumed recovered 1o mee! ethane contract, in 2017, 658 MUBDIs of athane assumed recovered fo meed alhane
contract. 123172018 SEC prices were $309MMBIy for Nymex natural gas and 385 868b for W1 oll PV-10 is 2 nan-GAAP measure, See appendix for defintion

2  Represents 40 2018 as reported

3} ncludes cash prodction expenses, GRA and inleres! sxpense for O4 reported resulls, nel of Anfero Midsh

raarn disiribulions received. Excludes cash cosls associaled with nel marketing expense
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Consolidated Adjusted EBITDAX: Represents net income or loss from continuing operations, including noncontrolling interests, before interest expense,
interest income, derivative fair value gains o 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 debl, and gain or loss on sale of assets. Consolidaled Adjusted EBITDAX also includes distributions from
unconsolidated affiliates and excludes equity in earnings or losses of unconsolidated affiliates. See “Antero Non-GAAP Measures” for additional detail.

Consolidated Adjusted Operating Cash Flow: Represents nel cash provided by operaling 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 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).

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 detall.

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
nel cash receipls or payments on derivative instruments included in derivative fair value gains or losses), impairment, depletion, depreciation, amortization,
and accretion, exploration expense, franchise laxes, 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 quarantor
footnote to its financial stalements before changes in current assets and liabilities, plus the AM cash distributions payable to AR, plus the eam 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 capilal as reported in the Parent column of AR's guarantor foolnote o ils
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).
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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 net
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
fo 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 liabllities, 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
on 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 expenditures, 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 noncontrolling 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
toits financial statements before interest expense, interest income, gains or losses from commodity derivatives and marketing derivatives, but
including net cash receipts or payments on derivative instruments included in derivative gains or losses, income laxes, 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 assels, 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 Antero'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 limilations 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 parformance because these measures:

are widely used by investors in the oil and gas induslry 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 lo more meaningfully evaluate and compare the results of Anlero's operations (both on a consolidated and Stand-alone basis) from
period to period by removing the effect of its capital structure from its operating structure; and

+ i used by management for various purposes, including as a measure of Anlero's operating performance (both on a consolidated and Stand-alane
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 board of direclors as a performance measure in determining 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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The pre-tax PV-10 value is a non-GAAP financial measure as defined by the SEC. Antero believes that the presentation of pre-tax PV-10 is relevant
and useful fo its investors because it presents the discounted future net cash flows atiributable to reserves prior to taking into account corporate future
income taxes and the Company's current tax structure. The Company further believes investors and creditors use pre-tax PV-10 values as a basis for
comparison of the relative size and value of its reserves as compared with other companies. Antero believes that PV-10 estimates using strip pricing
can be used within the industry and by creditors and securities analysts to evaluate estimated net cash flows in the current commodity price
environment.

The GAAP financial measure most directly comparable to pre-tax PV-10 is the standardized measure of discounted future net cash flows (“Standardized
Measure"), The following sets forth the estimated future net cash flows from our proved reserves (without giving effect to our commodity derivatives),
the present value of those net cash flows before income tax (PV-10) and the present value of those net cash flows after income tax (Standardized
measure) at December 31, 2018:

(In millions, except per Mcf data)
At December 31, 2018
Future net cash flows 5§ WM
Present value of fulure net cash flows.
Belore income Lax (PV-10) § N
Income taces s oam

After income tax (Standardized measwre)  § 10478

There is no directly comparable financial measure presented in accordance with GAAP for proved developed PV-10, and therefore a reconciliation to
GAAP is not practicable.
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Stand-alone LTM Adjusted EBITDAX Reconciliation

Stand-alone
Twelve months ended

(in thousands) December 31,2018

Net (loss) and comprehensive (loss) attributable to Antero Resources Corporation b (397517)
Commodity derivative fair value (gains) losses 87,504
Gains on settled commodity derivatives 243,112
Marketing derivative fair value gains (94,081)
Gains on settled marketing derivatives 72,687
Interest expense 24977
Income tax benefit (128,857)
Depletion, depreciation, amortization, and accretion 845,136
Impairment of unproved properties 549,437
Impairment of gathering systems and facilities 4470
Exploration expense 4958
Gain on change in fair value of contingent acquisition consideration 93,019
Equity-based compensation expense 49,341
Equity in (carnings) loss of Antero Midstream Partners LP 3,664
Distributions from Antero Midstream Partners LP 159,181

Adjusied EBITDAX § 1,717,121

ANTERO RESOURCES | J.P. MORGAN HIGH YIELD & LEVERAGED FINANCE CONFERENCE 41




Stand-alone Adjusted EBITDAX per Mcfe Reconciliation (Annual)

w13 puill W06 016 Fuili 102018 202018 Jaa018 402018
ibcin)
Naturad Gas, O Ethane and NOL sales § 4N § 4N § 28 8 280 8 1% § 1% § 1% 8 in s 408
Realized commodity derivative gaing (losses) $ s s 0w s 157 § 148 § 0% § 047 § 042 § [ 0
Distributions from Antero Midsiream H - § o 0 s 017 § 016 § 017 § A1 4 018 § 015
Lot WOL ¢ SR inpact § 010
Alldn EAP Revenue § T3 BI04 41 % 4% % in s LH0 LT 415 3 an
Gathering, comp P g and ransportation § 188 143 15 § 11§ 1 s 180 § 179 § 1m s 188
Production and ad valorem tanes b k2] 014 0.10 on 012 on 0.12 015
Lease operating expenses 003 008 oor oor on 0.15 [AL] 0.14 0.15
Hart Marketing Exponas / {Gain) . (31} 0 018 013 [l k4] 030 03 0
General and administraiive (befors squity-based compensation) 028 0n 020 018 015 015 015 0.14 011
Total EAP Cash Costs $ My Aus 0% 9 5 224 3 19 3 248 § 248 § 28
E&P EBITDAX Margin (All-in) S - N R 207 % 208 § 181 § b 148 § 168 § 181
Production Yolurmes (Befa) 191 a8 a4 676 82 M4 bo ] 280 %
§ Millions
Natural Gas, OF Elhane and NGL sales $ 1§ 11y 1ns 17 F 218 8 T8 § T 3 958 1w
Realized commadity dertvative gains (losses) 1 1% a7 1,003 Fill 101 ] n (28
Ditrbutions rom Arlero Wistream ] 12 12 3 5 i 4
Allin ESP Revenue H 85 5 10T § 23U 8 W s A 800 § 05 1007 5§ 1216
Gathering, compression, processing. and iransportation e} a1 853 1,146 1441 84 410 443 55
Production and ad valorem taxs % B n ] 9 3 .} 3 4
Lease cporating eapenses (] 2 ¥ H] 1] k] R B “
Net Markatng Expense / (Gain) . 50 123 106 108 (59 L] I ]
Genaral and administrative (before equity-based compensation) 50 ] 108 i} 119 n k3] H ki)
Total EAP Cash Costs H M58 THE 5 1196 § 1483 § 1883 § i1 § 69 % (1084 42
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» Maintenance Capital Methodology e

* Maintenance Capital Calculation Methodology - Low Pressure Gathering

- Eslimate the number of new well connections needed during the forecast period in order to offset the natural production
decline and maintain the average throughput volume on our system over the LTM period

= (1) Compare this number of well connections to the total number of well connections estimated to be made during such
period, and

- (2) Designate an equal percentage of our estimated low pressure gathering capital expenditures as maintenance capital
expendilures

* Maintenance Capital Calculation Methodology - Fresh Water Distribution

- Estimate the number of wells to which we would need to distribute fresh water during the forecast period in order to maintain
the average fresh water throughput volume on our system over the LTM period

= (1) Compare this number of wells to the total number of new wells to which we expect to distribute fresh water during such
period, and

- (2) Designate an equal percentage of our estimated water line capital expenditures as maintenance capital expenditures

Maintenance capital expenditures are cash expenditures (including expenditures for the
construction or development of new capital assets or the replacement, improvement or expansion
of existing capital assets) made to maintain, over the long term, our operating capacity or revenue

* [llustrative Example

s | TH Production ’
= = NTM Production Forecast Decline of LTM

il - - average throughput to
Average LTM Production 4 - e roptaced Wit
/ production volume
P from new well
connections

oY

LT™M Forecast Period
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» Antero Midstream Non-GAAP Measures

Non-GAAP Financial Measures and Definitions

Antero Midstream views Adjusted EBITDA as an important indicator of the Partnership's performance. Antero Midstream defines Adjusted
EBITDA as Net Income before interest expense, depreciation expense, impairment expense, accretion of contingent acquisition consideration,
equity-based compensation expense, excluding equity in earnings of unconsolidated affiliates and including cash distributions from
unconsolidated affiliates.

Antero Midstream uses Adjusted EBITDA to assess:

+ the financial performance of the Partnership's assels, without regard to financing methods in the case of Adjusted EBITDA, capilal struclure
or historical cost basis;

+ ils operating performance and return on capital as compared to other publicly traded partnerships in the midstream energy sector, without
regard to financing or capital structure; and

+ the viability of acquisitions and other capital expenditure projects.

The Partnership defines Dislributable Cash Flow as Adjusted EBITDA less interest paid, income lax withholding payments and cash reserved
for payments of income tax withholding upon vesting of equity-based compensation awards, cash reserved for bond interest and ongoing
maintenance capital expenditures paid. Antero Midstream uses Dislributable Cash Flow as a performance metric to compare the cash
generating performance of the Partnership from period to period and to compare the cash generating performance for specific periods to the
cash distributions (if any) that are expecled to be paid to unitholders. Distributable Cash Flow does not reflect changes in working capital
balances.

The Partnership defines Return on Invested Capilal as net income plus interest expense divided by average total liabilities and partners’ capital,
excluding current liabilities, Management believes that Return on Invested Capital is a useful indicator of the Partnership's return on its
infrastructure investments.

The Partnership defines Net Debt as total debt minus cash. The following table reconciles consolidated tolal debt to consolidated net debt ("Net
Debt") as used in this presentation (in thousands):

December 31, 2018
Bank credit facility § 990,000
5.375% AM senior notes due 2024 630,000
Net unamortized debt issuance costs (7.853)
Consolidated total debt § 1,632,147
Cash and cash equivalents -
Consolidated net debt s 1,632,147

ANTERO RESOURCES | J.P. MORGAN HIGH YIELD & LEVERAGED FINANCE CONFERENCE



)

Wanancs Capdal dxpendiunes
offsed the natural prodk

Net income
Impairment of property and equipment
Change in fair value of contingent acquisition consideration
Adjusted Net Income
Interest cxpense, net
Depreciation
Accretion of contingent acquisition consideration
Aceretion of asset retirement obligation
Equity-based compensation
Equity in earnings of unconsolidated affiliates
Distributions from unconsolidated affiliates
Gain on sale of assets ~ Antero Resources
Adjusted EBITDA
Interest paid
Decrease (increase) in cash reserved for bond interest "

Years ended

Adjusted EBITDA and DCF Reconciliation

Adjusted EBITDA and DCF Reconciliation ($ in thousands)

Income tax withholding upon vesting of Antero Midstream Partners
g g

LP equity-based compensation awards®
Maintenance capital expenditures'”
Distributable Cash Flow

Distributions Declared to Antero Midstream Holders
Limited Partners

Incentive distribution rights

Total Aggregate Distributions

DCF coverage ratio

Raction oeclines Ande BIOUFTES Wil .uj'u\

once oo all ¢ f gma'c”.-

December 31,

2017 2018
§ W3S S 585944
23431 51
= (105,872)

S 34871 S 485843
37,557 61,906
119,562 130,013
13476 12853
135

27,283 .07
{20,194) (40,280}
20,198 46415
(583)

§ 51625 S TMIAB
(46,666) {62,844)

21 0
(5,945) (5,529)
(55,159) (32.729)
S 446 5 596273
147,132 320915
69,720 142,906

§ 36852 5 463821
133 1.29x

i} thi connect wt'rv.un. |
e, and i) waler dedver ¥ [0 Ml WollE MRSy 10
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) Antero Midstream Non-GAAP Reconciliatio

The following reconciles net income to Adjusted EBITDA and Distributable Cash Flow:

) 2014 2016

Net income § 16832 § 127875 159,108 136,703 307315
Interest expense, net 4,620 6,183 8158 21,893 31557
Impairment of property and equipment 1431
Depreciation 36,789 53029 86,670 99,561 119,562
Aceretion and change in fair value of contingent scquisition consideration 333 16,489 1347
Aceretion of asset retirement obligations
Equity-based compensation 8619 11,618 2470 26,049 27283
Equity in eamings of unconsolidated afliliates 485 20,194
Distributions from unconsolidated afliliates 7,702 20,195
Giain on sale of assets-Antero Resources
Gain on sale of assets-thind-party § § -3859

Adjsted EBITDA 66,860 198,703 279736 404,353 5625
Pre-IPO net income attributed 1o parent 98219
Pre-1PO depreciation attnbuted to parent 43419
Pre-IPO equity-hased comp ensation atinbuted o parent 8,697
Pre-1PO interest expense attnbuted to parent 5358
Pre-Water Acquisition net income attributed to paren! 2224 40,193
Pre-Water Acquisition depreciation attributed to parent -3.086 -18,767
Pre-Water Acquisition equity -based compensation attributed to parent 684 3445
Pre-Water Acquisition interest expense altributed to parent =359 2,326

Adjusted EBITDA Antributable to the Partnership S 66860 S 1667 215,005 404,353 §28,625
Interest paid 2081 =331 -5,149 1349 =46,666
Increase (decrease) in cash reserved (paid) for bond interest 10481 29
:::t:n:p:tr:::: ::::n vesting of Antero Midstream Partners equity- 4506 563 5945
M aintenance capital expenditunes -10423 -1,157 13,097 -21,622 -55,159

Distributable cash flow § 8345 § 15,191 191,953 353120 421,146
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» Antero Midstream Non-GAAP Measures

Adjusted EBITDA and Distributable Cash Flow are non-GAAP financial measures. The GAAP measure most directly comparable to
Adjusted EBITDA and Distributable Cash Flow is Net Income. The non-GAAP financial measures of Adjusted EBITDA and
Distributable Cash Flow should not be considered as alternatives to the GAAP measure of Net Income. Adjusted EBITDA and
Distributable Cash Flow are not presentations made in accordance with GAAP and have important limitations as an analytical tool
because they include some, but not all, items that affect Net Income and Adjusted EBITDA. You should not consider Adjusted
EBITDA and Distributable Cash Flow in isolation or as a substitute for analyses of results as reported under GAAP. Antero
Midstream's definition of Adjusted EBITDA and Distributable Cash Flow may not be comparable to similarly titled measures of other
partnerships .

Antero Midstream has not included a reconciliation of Adjusted EBITDA and Distributable Cash Flow to their nearest GAAP financial
measure for 2019 because it cannot do so without unreasonable effort and any attemptto do so would be inherently imprecise.
Antero Midstream is able to forecast the following reconciling items between Adjusted EBITDA and Distributable Cash Flow and net
income (in thousands):

Twelve Months Ending
December 31, 2019
Low High
Depreciation expense S 180000 — § 185,000
Equity based compensation expense. 48000 $2,000
Equity in carnings of unconsolidated affiliates 68000  — 73,000
Distributions from unconsolidated affiliates 87.000 92,000

The Partnership cannot forecast interest expense due to the timing and uncertainty of debt issuances and associated interest rates.
Additionally, Antero Midstream cannot reasonably forecast impairment expense as the impairment is driven by a number of factors
that will be determined in the future and are beyond Antero Midstream's control currently.
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