UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of
the Securities Exchange Act of 1934
Date of report (Date of earliest event reported): March 11, 2019

ANTERO RESOURCES CORPORATION
(Exact Name of Registrant as Specified in its Charter)

Delaware
(State or Other Jurisdiction
of Incorporation)

001-36120
(Commission File Number)

80-0162034
(IRS Employer
Identification No.)

1615 Wynkoop Street
Denver, Colorado 80202
(Address of Principal Executive Offices) (Zip Code)
Registrant’s Telephone Number, including Area Code: (303) 357-7310

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:
o

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

o

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933
(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
Emerging growth company

o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o

Introductory Note
For purposes of the disclosure in this Current Report on Form 8-K, “AMGP” refers to Antero Midstream GP LP prior to its
conversion to a Delaware corporation renamed Antero Midstream Corporation in connection with the Closing (as defined below), and
“New AM” refers to Antero Midstream Corporation after such conversion. On March 12, 2019, AMGP and Antero Midstream Partners
LP (“Antero Midstream”) completed the transactions (the “Closing”) contemplated by the previously announced Simplification
Agreement, dated as of October 9, 2018 (the “Simplification Agreement”), by and among AMGP, Antero Midstream, AMGP GP LLC,
Antero IDR Holdings LLC, a subsidiary of AMGP (“IDR Holdings”), Antero Midstream Preferred Co LLC (f/k/a Arkrose Midstream
Preferred Co LLC), a wholly owned subsidiary of AMGP (“Preferred Co”), Antero Midstream Merger Sub LLC (f/k/a Arkrose
Midstream Merger Sub) (“Merger Sub”), a wholly owned subsidiary of Antero Midstream Newco Inc. (f/k/a Arkrose Midstream Newco
Inc.), a wholly owned subsidiary of AMGP and Antero Midstream Partners GP LLC, the general partner of Antero Midstream.
Item 1.01 Entry into a Material Definitive Agreement.
Voting Agreement Amendment.
On March 11, 2019, AMGP and Antero Resources Corporation (“Antero Resources”) entered into Amendment No. 1 to the Voting
Agreement, dated as of October 9, 2018, by and between AMGP and Antero Resources to provide that Antero Resources would transfer
certain common units representing limited partner interests in Antero Midstream to a wholly owned subsidiary prior to the Closing (the
“Voting Agreement Amendment”).
The foregoing description of the Voting Agreement Amendment does not purport to be complete and is qualified in its entirety by
reference to the full text of the Voting Agreement Amendment, a copy of which is filed with this Current Report on Form 8-K as
Exhibit 10.1 and is incorporated herein by reference.
Registration Rights Agreement.
In connection with the Closing, New AM entered into a Registration Rights Agreement (the “Registration Rights Agreement”),
dated as of March 12, 2019, with Antero Resources, Antero Subsidiary Holdings LLC (f/k/a Arkrose Subsidiary Holdings LLC) (a wholly
owned subsidiary of Antero Resources), certain members of management, certain funds affiliated with Warburg Pincus LLC, certain
funds affiliated with Yorktown Partners LLC and former holders of the Series B Units representing limited liability company interests of
IDR Holdings (collectively, the “Registration Rights Holders”), pursuant to which New AM agreed to register the resale of certain shares
of common stock of New AM, par value $0.01 per share (“New AM Common Stock”), received by the Registration Rights Holders in the
transactions pursuant to the Simplification Agreement (the “Transactions”), under certain circumstances, as described below.
Pursuant to the Registration Rights Agreement, New AM will use its reasonable best efforts to (i) prepare and file a registration
statement under the Securities Act of 1933, as amended (the “Securities Act”), to permit the resale of the Registrable Securities (as
defined in the Registration Rights Agreement) from time to time as permitted by Rule 415 of the Securities Act (or any similar provision
adopted by the Securities and Exchange Commission then in effect) (the “Resale Registration Statement”) as soon as practicable, but in no
event more than 30 days following the Closing and (ii) cause the Resale Registration Statement to become effective no later than 60 days
after filing thereof. Except in certain circumstances, Sponsor Holders (as defined in the Registration Rights Agreement) owning at least
three (3%) percent of the issued and outstanding shares of New AM Common Stock have the right to require New AM to facilitate an
underwritten offering. New AM is not obligated to effect any demand registration in which the anticipated aggregate offering price
included in such offering is less than $50,000,000. Sponsor Holders will also have customary piggyback registration rights to participate
in underwritten offerings.
A Registration Rights Holder’s registration rights will expire at such time that such Registration Rights Holder no longer owns
any Registrable Securities.
The foregoing description of the Registration Rights Agreement does not purport to be complete and is qualified in its entirety by
reference to the full text of the Registration Rights Agreement, a copy of which is filed with this Current Report on Form 8-K as
Exhibit 10.2 and is incorporated herein by reference.
Item 2.01 Completion of Acquisition or Disposition of Assets.
On March 12, 2019, AMGP and Antero Midstream completed the Transactions. Pursuant to the Simplification Agreement, (i) AMGP
was converted from a limited partnership to a corporation under the laws of the State of Delaware, and its name was changed to Antero
Midstream Corporation and (ii) an indirect, wholly owned subsidiary of New AM was merged with and into Antero Midstream, with
Antero Midstream surviving the merger as an indirect, wholly owned subsidiary of New AM. In connection with the Closing, Antero
Resources received $297 in cash and 158.4 million shares of New AM’s common stock, par value $0.01 per share, in exchange for the
98,870,335 common units representing limited partner interests in Antero Midstream owned by Antero Resources immediately prior to the
Closing.
Prior to the Closing, Antero Resources’ ownership of Antero Midstream common units represented approximately a 53% limited
partner interest in Antero Midstream, and Antero Resources consolidated Antero Midstream’s financial position and results of operations
into Antero Resources’ consolidated financial statements. After the Closing, Antero Resources owns approximately 31% of the common
stock of New AM, and as a result, Antero Resources prospectively will no longer consolidate Antero Midstream in its consolidated
financial statements and will account for its interest in New AM using the equity method of accounting starting with its financial
statements for the first quarter of 2019.
Item 7.01 Regulation FD Disclosure.

On March 13, 2019, Antero Resources issued a press release announcing the Closing and the deconsolidation of Antero Midstream
from its financial statements. A copy of the press release is furnished as Exhibit 99.1 to this Current Report and is incorporated herein by
reference.
The information furnished in this Item 7.01 (including Exhibit 99.1) 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, regardless of any general incorporation language in such filing, except as
shall be expressly set forth by specific reference in such filing.
Item 9.01 Financial Statements and Exhibits.
This Current Report on Form 8-K includes unaudited pro forma condensed consolidated financial statements of Antero Resources,
which have been derived from the historical consolidated financial statements of Antero Resources, adjusted to reflect the deconsolidation
of Antero Midstream as a result of the Closing. Antero Resources determined that upon Closing, Antero Resources no longer holds a
controlling financial interest in Antero Midstream through the existing long-term contractual agreements with Antero Midstream, or
otherwise. As a result, Antero Resources prospectively will no longer consolidate Antero Midstream in its financial statements and will
account for its interest in New AM using the equity method of accounting, as reflected in the unaudited pro forma condensed consolidated
financial statements. The pro forma adjustments are based upon currently available information and certain estimates and assumptions;
therefore, actual results may differ from the pro forma adjustments. Antero Resources believes, however, that the assumptions provide a
reasonable basis for presenting the
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significant effects of the deconsolidation of Antero Midstream, are factually supportable, and directly attributable to the deconsolidation
and that the pro forma adjustments give appropriate effect to management’s assumptions and are properly applied in the unaudited pro
forma condensed consolidated financial statements. The notes to the unaudited pro forma condensed consolidated financial statements
provide a detailed discussion of how such adjustments were derived and presented in the unaudited pro forma condensed consolidated
financial statements.
The unaudited pro forma condensed consolidated financial information of Antero Resources giving effect to the Closing for the year
ended December 31, 2018 are filed herewith as Exhibit 99.2 and are incorporated herein by reference.
(d) Exhibits.
Exhibit No.

10.1
10.2

99.1
99.2

Description

Amendment No. 1 to the Voting Agreement by and between Antero Midstream GP LP and Antero Resources
Corporation, dated as of March 11, 2019.
Registration Rights Agreement, dated March 12, 2019, by and among Antero Midstream Corporation, Warburg Pincus
Private Equity X O&G, L.P., Warburg Pincus X Partners, L.P., Warburg Pincus Private Equity VIII, LP, Warburg
Pincus Netherlands Private Equity VIII C.V. I., WP-WPVIII Investors, L.P., Yorktown Energy Partners V, L.P.,
Yorktown Energy Partners VI, L.P., Yorktown Energy Partners VII, L.P., Yorktown Energy Partners VIII, L.P.,
Antero Resources Corporation, Arkrose Subsidiary Holdings LLC, Glen C. Warren, Jr., Canton Investment Holdings
LLC, Paul M. Rady, Mockingbird Investments, LLC and the Employee Holders named in Schedule I thereto, acting
severally.
Press Release, dated March 13, 2019.
Unaudited pro forma condensed consolidated financial information of Antero Resources Corporation.
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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: March 13, 2019
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Exhibit 10.1
AMENDMENT NO. 1
TO
VOTING AGREEMENT
This Amendment No. 1 (this “Amendment”) to the Voting Agreement (as defined below), is effective as of March 11,
2019, with reference to the following facts:
RECITALS
A.
Antero Midstream GP LP, a Delaware limited partnership ( “AMGP”) and Antero Resources Corporation, a
Delaware corporation (“Antero Resources”), entered into that certain Voting Agreement dated as of October 9, 2018 (the “Voting
Agreement”). Unless otherwise defined herein, the capitalized terms used in this Amendment shall have the meanings ascribed to them in
the Voting Agreement;
B.

It was the original intention of AMGP and Antero Resources that the Assigned Interests be 66,779,006 AMLP

Common Units;
C.
Due to clerical error, the Voting Agreement provided that the Assigned Interests would be an amount of
AMLP Common Units that results in Antero Resources owning 12,907,876 AMGP Common Shares, after taking into account (a) the
Conversion and (b) the final calculation of the proration of the Merger Consideration to be paid in the Transactions pursuant to Section 3.1
of the Simplification Agreement;
D.
Pursuant to Section 7.9 of the Voting Agreement, AMGP and Antero Resources may amend the Voting
Agreement, subject to the approval of the Special Committee;
E.
AMGP and Antero Resources, desire to amend the Voting Agreement as provided herein to correct for the
above mentioned clerical error; and
F.
The Special Committee previously reviewed the Amendment and approved the Amendment (and
recommended that the board of directors of Antero Resources approve the Amendment) by unanimous written consent dated March 12,
2019.
AMENDMENT
1.

Section 3.1 of the Voting Agreement is amended and restated in its entirety as follows:

“Section 3.1
Assignment. Prior to the Effective Time, Antero Resources shall assign and deliver to Arkrose
Subsidiary Holdings LLC, a Delaware limited liability company (“Arkrose Sub”), 66,779,006 AMLP Common Units (the
“Assigned Interests” and such transaction, the “Assignment”). Following the Assignment, the Assigned Interests shall

continue to be Covered Units for all purposes under this Agreement, and Antero Resources shall cause Arkrose Sub to assume the
rights and duties of Antero Resources under this Agreement and to be bound by the provisions of this Agreement to the same
extent as Antero Resources. For the avoidance of doubt, following the Assignment, Antero Resources shall continue to be deemed
a beneficial owner of the Assigned Interests and shall remain subject to the rights and duties under this Agreement and shall
remain bound by the provisions of this Agreement.”
2.
ratified and confirmed.

Except as expressly modified herein, all of the terms and provisions of the Voting Agreement are hereby

3. THIS AMENDMENT IS GOVERNED BY AND SHALL BE CONSTRUED IN ACCORDANCE WITH THE
LAW OF THE STATE OF DELAWARE, EXCLUDING ANY CONFLICT-OF-LAWS RULE OR PRINCIPLE THAT MIGHT REFER
THE GOVERNANCE OR THE CONSTRUCTION OF THIS AMENDMENT TO THE LAW OF ANOTHER JURISDICTION.
4.
This Amendment may be executed either directly or by an attorney-in-fact, in any number of counterparts of
the signature pages, and may be delivered by means of facsimile or electronic transmission in portable document format, each of which
shall be considered an original and all of which shall constitute the same agreement.
[Signature Page Follows]
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IN WITNESS WHEREOF, each of the parties hereto has caused this Amendment to be executed as of the date first
written above by their respective officers thereunto duly authorized.
ANTERO MIDSTREAM GP LP
By:

AMGP GP LLC, its general partner

By:
Name:
Title:

/s/ Alvyn A. Schopp
Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ANTERO RESOURCES CORPORATION
By:
Name:
Title:

/s/ Alvyn A. Schopp
Alvyn A. Schopp
Chief Administrative Officer, Regional Senior Vice
President and Treasurer

[Signature Page to Amendment No. 1 to Voting Agreement]

Exhibit 10.2
REGISTRATION RIGHTS AGREEMENT
OF
ANTERO MIDSTREAM CORPORATION,
a Delaware Corporation
Dated Effective as of March 12, 2019

REGISTRATION RIGHTS AGREEMENT
This REGISTRATION RIGHTS AGREEMENT (this “Agreement”) is dated as of March 12, 2019, by and among Antero
Midstream Corporation, a Delaware corporation (the “Company”), and the other parties listed on the signature pages hereto (each, a
“Party” and collectively, the “Parties”). Capitalized terms used herein without definition have the respective meanings set forth in
Section 1.
W I T N E S E T H:
WHEREAS, certain Parties previously entered into that certain Registration Rights Agreement of Antero Midstream GP LP,
dated as of May 9, 2017 (the “Prior AMGP RRA”);
WHEREAS, pursuant to Section 7.6 of the IDR LLC Agreement (as hereinafter defined), certain of the Employee Holders (as
hereinafter defined) have requested, and the Company has agreed to provide, registration rights with respect to the Employee Registrable
Securities (as hereinafter defined), as set forth in this Agreement;
WHEREAS, Antero Midstream Partners LP, a Delaware limited partnership (“Antero Midstream”), entered into a certain
Registration Rights Agreement with Antero Resources Corporation, a Delaware corporation (“Antero”), in connection with, and in
consideration of, the transactions contemplated by Antero Midstream’s Registration Statement on Form S-1 (File No. 333-193798),
initially submitted to the Commission on February 7, 2014 and declared effective by the Commission under the Securities Act on
November 4, 2014 (the “Prior AM RRA”);
WHEREAS, the Company, Antero Midstream and certain of their respective affiliates have entered into that certain
Simplification Agreement, dated as of October 9, 2018 (as it may be amended, restated or otherwise modified from time to time, the
“Simplification Agreement”), providing for, among other things, subject to the conditions and on the terms set forth therein, (i) the
conversion of the Company from a limited partnership into a corporation under the laws of the State of Delaware, (ii) the merger of an
indirect subsidiary of the Company with and into Antero Midstream, with Antero Midstream surviving the merger and (iii) the transfer
and issuance of shares of Common Stock, par value $.01 per share (the “Common Stock”) to, among others, the Sponsors (as hereinafter
defined) and Antero (the “Transaction”);
WHEREAS, each party hereto is executing and delivering this Agreement at the closing of the Transaction; and
WHEREAS, in connection with their entry into this Agreement, the applicable Parties wish to terminate the Prior AMGP RRA
and Prior AM RRA and all rights and obligations created pursuant thereto.
NOW, THEREFORE, in consideration of the premises and the mutual covenants of the parties hereto and intending to be legally
bound hereby, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto hereby agree as follows:
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Section 1.

Definitions

Unless otherwise defined herein, as used in this Agreement, the following terms have the following respective meanings:
“Adverse Effect” has the meaning set forth in Section 3(d).
“Affiliate” of a Person means a Person that directly, or indirectly through one or more intermediaries, controls or is controlled
by, or is under common control with, such Person. For purposes of this definition, “control” (including terms “controlled by” and “under
common control with”) means the possession, directly or indirectly (including through one or more intermediaries), of the power to direct
or cause the direction of the management or policies of a Person, whether through ownership of voting securities, by agreement or
otherwise.
“Antero” means, individually or collectively, Antero Resources Corporation, a Delaware corporation, and Arkrose Subsidiary
Holdings LLC, a Delaware limited liability company.
“Automatic Shelf Registration Statement” means a registration statement filed on Form S-3 (or successor form or other
appropriate form under the Securities Act) by a WKSI pursuant to General Instruction I.C. or I.D. (or other successor or appropriate
instruction) of such forms, respectively.
“Business Day” means any day other than a Saturday, Sunday or legal holiday on which banks in New York, New York are
authorized or obligated by law to close.
“Commission” means the Securities and Exchange Commission.
“Common Stock” has the meaning given to such term in the recitals of this Agreement.
“Employee Holder” means each of the Persons listed on Schedule I hereto, together with any transferee of Employee
Registrable Securities pursuant to Section 10, in each case, for so long as such Person owns Employee Registrable Securities.
“Employee Holder Representative” means any of Paul M. Rady, Glen C. Warren, Jr. or Alvyn A. Schopp, until such time as
the Holders of at least a majority of the Employee Registrable Securities elect a new Employee Holder Representative by written notice to
the Company, which Person or Persons shall thereupon be the Employee Holder Representative.
“Employee Registrable Securities” means all shares of Common Stock owned by an Employee Holder, including any shares of
Common Stock received in connection with the Transaction, other than shares of Common Stock (i) Transferred by an Employee Holder
in a transaction in which the Employee Holder’s rights under this Agreement are not assigned, (ii) Transferred pursuant to an effective
registration statement under the Securities Act, (iii) Transferred in a transaction exempt from the registration and prospectus delivery
requirements of the Securities Act (including transactions under Rule 144, or a successor thereto, promulgated under the Securities Act) so
that all transfer restrictions and restrictive legends with respect thereto, if any, are removed upon the consummation of such transactions
or (iv) that can be sold by the Employee Holder in question without volume limitations within 90 days in the manner described
2

in clause (iii) above. The Employee Registrable Securities are subject to the rights provided herein until such rights terminate pursuant to
the provisions thereof.
“Entity” means any corporation, limited liability company, general partnership, limited partnership, venture, trust, business trust,
unincorporated association, estate or other entity.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
“Family Member” means, with respect to each Party that is an individual, a spouse, lineal ancestor, lineal descendant, legally
adopted child, brother or sister of such Party, or a lineal descendant or legally adopted child of a brother or sister of such Party.
“Governmental Authority” means any United States, foreign, supra-national, federal, state, provincial, local or self-regulatory
governmental, regulatory or administrative authority, agency, division, body, organization or commission or any judicial or arbitral body.
“Holder” means the Sponsor Holders and the Employee Holders.
“IDR LLC” means Antero IDR Holdings LLC, a subsidiary of the Company.
“IDR LLC Agreement” means the Limited Liability Company Agreement of IDR LLC, dated as of December 31, 2016, as
amended from time to time.
“Initial Period” means the period beginning on the date of this Agreement and ending on the earlier of (i) the date of closing of
the Priority Underwritten Offering and (ii) the date that is 180 days from the date of this Agreement.
“Initiating Holder(s)” has the meaning set forth in Section 3(a).
“Lock-up Period” has the meaning set forth in Section 14.
“Opt-Out Election” has the meaning set forth in Section 4(c).
“Person” means any individual or Entity.
“Piggyback Registration” has the meaning set forth in Section 4(a).
“Piggyback Violation” has the meaning set forth in Section 8(a)(ii).
“Prior AM RRA” has the meaning given to such term in the recitals of this Agreement.
“Prior AMGP RRA” has the meaning given to such term in the recitals of this Agreement.
“Priority Underwritten Offering” means the first Underwritten Offering requested by one or more of Warburg, Yorktown,
Rady and Warren pursuant to Section 3(a), provided that the Company receives the request for such Underwritten Offering prior to the
date that is 180 days from the date of this Agreement.
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“Prospectus” has the meaning set forth in Section 6(a).
“Rady” means, individually or collectively, Paul M. Rady and Mockingbird Investments, LLC.
“Registering Stockholder” means any Holder of Registrable Securities giving the Company a notice pursuant to Section 3 or
Section 4 hereof requesting that the Registrable Securities owned by it be included in a proposed registration.
“Registrable Securities” means the Sponsor Registrable Securities and the Employee Registrable Securities.
“Registration Expenses” means, except for Selling Expenses (as hereinafter defined), all expenses incurred by the Company in
effecting any registration pursuant to this Agreement, including all registration, qualification and filing fees, printing expenses, escrow
fees, fees and disbursements of counsel for the Company, blue sky fees and expenses, the expense of any special audits incident to or
required by any such registration and the reasonable fees and disbursements of one special legal counsel to represent all of the Sponsor
Holders together.
“Registration Statement” has the meaning set forth in Section 6(a)(i).
“Registration Violation” has the meaning set forth in Section 8(a)(i).
“Resale Registration Statement” has the meaning set forth in Section 2(a).
“Rule 144” has the meaning set forth in Section 9.
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
“Selling Expenses” means all underwriting discounts and selling commissions applicable to the securities sold in a transaction or
transactions registered on behalf of the Holders.
“Shelf Registration Statement” means a registration statement of the Company filed with the Commission on Form S-3 (or any
successor form or other appropriate form under the Securities Act) for an offering to be made on a continuous basis pursuant to Rule 415
under the Securities Act (or any similar rule that may be adopted by the Commission) covering the Registrable Securities, as applicable.
“Sponsor” means any of (a) Rady, (b) Warren, (c) Warburg and (d) Yorktown, for so long as such Person owns Sponsor
Registrable Securities.
“Sponsor Holder” means (a) Antero, (b) the Sponsors and (c) any transferee of Sponsor Registrable Securities pursuant to
Section 10, in each case, for so long as such Person owns Sponsor Registrable Securities.
“Sponsor Registrable Securities” means all shares of Common Stock owned by a Sponsor Holder, including any shares of
Common Stock received in connection with the Transaction, other
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than shares of Common Stock (i) Transferred by a Sponsor Holder in a transaction in which the Sponsor Holder’s rights under this
Agreement are not assigned, (ii) Transferred pursuant to an effective registration statement under the Securities Act, (iii) Transferred in a
transaction exempt from the registration and prospectus delivery requirements of the Securities Act (including transactions under
Rule 144, or a successor thereto, promulgated under the Securities Act) so that all transfer restrictions and restrictive legends with respect
thereto, if any, are removed upon the consummation of such transaction or (iv) that are eligible for resale without restriction (including
any limitation thereunder on volume or manner of sale) and without the need for current public information pursuant to any section of
Rule 144 (or any similar provision then in effect) under the Securities Act, unless such Sponsor Registrable Securities are held by a
Sponsor Holder that beneficially owns shares of Common Stock representing 5% or more of the aggregate voting power of shares of
Common Stock eligible to vote in the election of directors of the Company. The Sponsor Registrable Securities are subject to the rights
provided herein until such rights terminate pursuant to the provisions thereof.
“Target Effective Date” has the meaning set forth in Section 2(a).
“Target Filing Date” has the meaning set forth in Section 2(a).
“Transaction” has the meaning set forth in the recitals of this Agreement.
“Transfer” means a disposition, sale, assignment, transfer, exchange, pledge or the grant of a security interest or other
encumbrance.
“Underwritten Offering” means an offering (including an offering pursuant to a Registration Statement) in which Common
Stock is sold to an underwriter for reoffering to the public or an offering that is a “bought deal” with one or more investment banks,
including the Priority Underwritten Offering, if any.
“Violation” has the meaning set forth in Section 8(a).
“Warburg” means, individually or collectively, Warburg Pincus Private Equity X O&G, L.P., Warburg Pincus X Partners, L.P.,
Warburg Pincus Private Equity VIII, LP, Warburg Pincus Netherlands Private Equity VIII C.V. I, and WP-WPVIII Investors, L.P.
“Warren” means, individually or collectively, Glen C. Warren, Jr. and Canton Investment Holdings LLC.
“WKSI,” or a well-known seasoned issuer, has the meaning set forth in Rule 405 under the Securities Act.
“Yorktown” means, individually or collectively, Yorktown Energy Partners V, L.P., Yorktown Energy Partners VI, L.P.,
Yorktown Energy Partners VII, L.P., and Yorktown Energy Partners VIII, L.P.
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Section 2.

Shelf Registration

(a)
General. The Company shall use its reasonable best efforts to (i) prepare and file a registration statement under the
Securities Act to permit the resale of the Registrable Securities from time to time as permitted by Rule 415 (or any similar provision
adopted by the Commission then in effect) of the Securities Act (the “Resale Registration Statement”) as soon as practicable, but in no
event more than 30 days following the closing of the Transaction (the “Target Filing Date”) and (ii) cause the Resale Registration
Statement to become effective no later than 60 days after filing thereof (the “Target Effective Date”). The Company will use its
reasonable best efforts to cause the Resale Registration Statement filed pursuant to this Section 2(a) to be continuously effective under the
Securities Act until the date on which there are no longer any Registrable Securities outstanding. The Resale Registration Statement filed
pursuant to this Section 2(a) shall be on such appropriate registration form of the Commission as shall be selected by the
Company; provided, however, that, if the Company is then eligible, it shall file the Resale Registration Statement on Form S-3 and, if the
Company is a WKSI, such Resale Registration Statement shall be an Automatic Shelf Registration Statement. The Resale Registration
Statement when declared effective (including the documents incorporated therein by reference) will comply as to form in all material
respects with all applicable requirements of the Securities Act and will not contain an untrue statement of a material fact or omit to state a
material fact required to be stated therein or necessary to make the statements therein not misleading (and, in the case of any prospectus
contained in the Resale Registration Statement, in the light of the circumstances under which a statement is made). As soon as practicable
following the date that the Resale Registration Statement becomes effective, but in any event within three Business Days of such date, the
Company shall provide the Holders with written notice (including electronic notice) of the effectiveness of the Resale Registration
Statement. Except as set forth in Section 3, the Company shall not be obligated to have more than one effective Resale Registration
Statement at any given time pursuant to this Section 2(a).
(b)
Notwithstanding anything to the contrary contained herein, the Company shall not be obligated to file or cause the
Resale Registration Statement filed pursuant to Section 2(a) to become effective:
(i)
during the period starting with the date 30 days prior to its good faith estimate of the date of filing of, and
ending on a date 60 days after the effective date of, a Company-initiated registration for the offer and sale of Common Stock, or securities
convertible into Common Stock for cash (in each case other than a registration relating solely to the sale of securities to employees of
Antero or the Company pursuant to a stock option, stock purchase or similar plan or to a Commission Rule 145 transaction), provided that
the Company is actively employing in good faith all reasonable best efforts to cause such registration statement to become effective; or
(ii)
if the Company furnishes to such Holders a certificate signed by the President of the Company stating that in
the good faith judgment of the board of directors of the Company it would be materially detrimental to the Company and its equity
holders for the Resale Registration Statement to be filed at the time filing would be required and it is therefore essential to defer the filing
of the Resale Registration Statement, provided, however, that the Company shall
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have the right to defer such filing and effectiveness for a period of not more than sixty 60 days after the Target Filing Date and Target
Effective Date, respectively.
(c)
The Company may, upon written notice (including electronic notice) to any Holder whose Registrable Securities are
included in the Resale Registration Statement, suspend such Holder’s use of any prospectus which is a part of the Resale Registration
Statement (in which event the Holder shall discontinue sales of the Registrable Securities pursuant to the Resale Registration Statement
but may settle any previously made sales of Registrable Securities) if (i) the Company determines that it would be required to make
disclosure of material information in the Resale Registration Statement that the Company has a bona fide business purpose for preserving
as confidential or (ii) the Company has experienced some other material non-public event, the disclosure of which at such time, in the
good faith judgment of the Company, would adversely affect the Company; provided, however, that in no event shall the Holders be
suspended from selling Registrable Securities pursuant to the Resale Registration Statement for a period that exceeds 60 days; and
provided further that the Company shall not suspend the Resale Registration Statement in this manner more than twice in any 12 month
period. Upon disclosure of such information or the termination of the condition described above, the Company shall provide prompt
notice to the Holders whose Registrable Securities are included in the Resale Registration Statement, and shall promptly terminate any
suspension of sales it has put into effect and shall take such other reasonable actions to permit registered sales of Registrable Securities
pursuant to the Resale Registration Statement.
Section 3.

Demand Registration Rights

(a)
General. Upon the Company’s receipt of a written request from any Sponsor Holder owning three percent 3% or more
of the issued and outstanding shares of Common Stock to dispose of such Sponsor Holder’s Sponsor Registrable Securities pursuant to an
Underwritten Offering (the sender(s) of such request or any similar request pursuant to this Agreement shall be known as the “Initiating
Holder(s)”), the Company (together with all Sponsor Holders proposing to distribute their securities through such underwriting pursuant
to Section 3(c)) shall enter into an underwriting agreement in customary form with the underwriter or underwriters selected for such
underwriting by the Initiating Holders. Notwithstanding the foregoing, (i) Antero hereby agrees not to submit a request for an
Underwritten Offering pursuant this Section 3(a) during the Initial Period, and that the Company shall have no obligation to facilitate or
participate in any Underwritten Offering requested by Antero during the Initial Period, and (ii) the Company shall have no obligation to
facilitate or participate in such Underwritten Offering, including entering into any underwriting agreement:
(i)
during the period starting with the date 30 days prior to its good faith estimate of the date of filing of, and
ending on a date 60 days after the effective date of, a Company-initiated registration (other than a registration relating solely to the sale of
securities to employees of Antero or the Company pursuant to a stock option, stock purchase or similar plan or to a Commission Rule 145
transaction), provided that the Company is actively employing in good faith all reasonable best efforts to cause such registration statement
to become effective; or
(ii)
than $50,000,000.

where the anticipated aggregate offering price of all securities included in such offering is equal to or less
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In addition, if the Company furnishes to such Sponsor Holders a certificate signed by the President of the Company
stating that (A) the board of directors of the Company has determined that the Company would be required to make disclosure of material
information as a result of the Underwritten Offering that the Company has a bona fide business purpose for preserving as confidential or
(B) the Company has experienced some other material non-public event, the disclosure of which at such time, in the good faith judgment
of the board of directors of the Company, would adversely affect the Company, then the Company shall have the right to defer such
offering for a period of not more than 60 days after receipt of the request of the Initiating Holder(s), provided, however, that the
Company shall not defer its obligation in this manner more than twice in any 12 month period.
(b)
If, in connection with an Underwritten Offering pursuant to Section 3(a), the Initiating Holder(s) request that the
Company file a registration statement with respect to such Underwritten Offering, then the Company shall, subject to the limitations of
Section 3(a) and 3(d), use its reasonable best efforts to (i) prepare and file a registration statement under the Securities Act to permit the
resale of all Sponsor Registrable Securities that the Sponsor Holders request to be registered in connection with such Underwritten
Offering as soon as practicable, but in no event more than 30 days following the date on which the Initiating Holder(s) made the request
(such 30-day period, the “Filing Period”) and (ii) cause such registration statement to become effective no later than 60 days after filing
thereof (such 60-day period, the “Effectiveness Period”); provided, however, that if the Company furnishes to such Sponsor Holders a
certificate signed by the President of the Company stating that (A) the board of directors of the Company has determined that the
Company would be required to make disclosure of material information as a result of the filing or effectiveness of such registration
statement that the Company has a bona fide business purpose for preserving as confidential or (B) the Company has experienced some
other material non-public event, the disclosure of which at such time, in the good faith judgment of the board of directors of the
Company, would adversely affect the Company, then the Company shall have the right to extend the Filing Period or the Effectiveness
Period by up to 60 days; provided, further, that the Company shall not defer its obligation in this manner more than twice in any 12
month period. Notwithstanding anything to the contrary in this Agreement, the Initiating Sponsor Holders may require that the Company
register the sale of such Sponsor Registrable Securities on an appropriate form, including a Shelf Registration Statement (so long as the
Company is eligible to use Form S-3), and, if the Company is a WKSI, an Automatic Shelf Registration Statement.
(c)
Subject to the limitation of Section 3(a), promptly upon receipt of a request from an Initiating Holder (but in no event
more than two Business Days thereafter) for any Underwritten Offering pursuant to Section 3(a), the Company shall deliver a notice to
each other Sponsor Holder, offering each such Sponsor Holder the opportunity to include in such Underwritten Offering that number of
Sponsor Registrable Securities as each such Sponsor Holder may request in writing. Subject to Section 3(d), the Company shall include in
the Underwritten Offering all such Sponsor Registrable Securities with respect to which the Company has received written requests for
inclusion therein within three (3) Business Days after the date that notice has been delivered to such Sponsor Holders; provided, however,
that the Company shall have no obligation to deliver any such notice or provide any such opportunity to Antero with respect to the
Priority Underwritten Offering, if any, and Antero hereby agrees that it shall have no right to participate in the Priority Underwritten
Offering, if any.
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(d)
Notwithstanding any other provision of this Section 3, if the underwriter advises the Initiating Holder(s) in the case of
an Underwritten Offering pursuant to Section 3(a) in writing that in its reasonable and good faith opinion the number of shares of
Common Stock proposed to be included in the Underwritten Offering exceeds the number of shares of Common Stock that can be sold in
such Underwritten Offering or the number of shares of Common Stock proposed to be included in such Underwritten Offering would
adversely affect the price per share of Common Stock proposed to be sold in such Underwritten Offering (an “Adverse Effect”), the
Initiating Holders shall so advise all Holders of Sponsor Registrable Securities that would otherwise be underwritten pursuant to the
Underwritten Offering, and the number of Sponsor Registrable Securities that may be included in the registration if so required pursuant
to Section 3(b), and the Underwritten Offering shall be allocated as set forth in this Section 3(d). For Underwritten Offerings requested by
the Initiating Holders pursuant to Section 3(a) (other than the Priority Underwritten Offering, if any), the Sponsor Registrable Securities
that may be included shall be allocated first to the Common Stock requested to be included by the Initiating Holders and then the shares of
Common Stock requested to be included by other Sponsor Holders, with such shares of Common Stock allocated among such other
Sponsor Holders in proportion, as nearly as practicable, to the respective amounts of Sponsor Registrable Securities held by such other
Sponsor Holders at the time of the request made by the Initiating Holder(s); provided, however, that with respect to the Priority
Underwritten Offering, if any, the Sponsor Registrable Securities that may be included shall be allocated among Warburg, Yorktown,
Rady and Warren, as applicable, in proportion, as nearly as practicable, to the respective amounts of Sponsor Registrable Securities held
by each of Warburg, Yorktown, Rady and Warren at the time of the request for the Priority Underwritten Offering.
(e)
The Company shall not be obligated to take any action to effect any Underwritten Offering after it has effected ten such
Underwritten Offerings or within six (6) months of an Underwritten Offering.
(f)
At any time prior to the launch of an Underwritten Offering, the Initiating Holders may withdraw their Underwritten
Offering request, without obligation or liability to the Company or the Company’s other stockholders. A withdrawn Underwritten
Offering request shall count as one of the permitted Underwritten Offerings pursuant to Section 3(e) unless (i) the Initiating Holders pay
all incremental Registration Expenses incurred in connection with such withdrawn offering, (ii) after the Initiating Holder makes the
Underwritten Offering request, there occurs an event or series of related events that has a material adverse effect on the business, assets,
condition (financial or otherwise) or results of operations of the Company or material adverse information regarding the Company is
disclosed that was not known by the Initiating Holders at the time the Underwritten Offering request was made, or (iii) the Company has
not complied in all material respects with its obligations hereunder required to have been taken prior to such withdrawal.
(g)
Any Holder of Sponsor Registrable Securities may elect to withdraw all or any portion of its Registrable Securities
included in an Underwritten Offering, provided, however, that such withdrawal must be made at a time prior to the time of pricing of such
Underwritten Offering. If by the withdrawal of such Sponsor Registrable Securities a greater number of Sponsor Registrable Securities
held by other Sponsor Holders may be included in such registration up to the maximum of any limitation imposed by the underwriters,
then the Company shall offer to all Sponsor Holders who have included Sponsor Registrable Securities in the registration the right to
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include additional Sponsor Registrable Securities in the same proportion used in determining the underwriter limitation in this
Section 3(f). If the underwriter has not limited the number of Sponsor Registrable Securities to be underwritten, the Company may
include securities for its own account if the underwriter so agrees and if the number of Sponsor Registrable Securities which would
otherwise have been included in such registration and underwriting will not thereby be limited.
Section 4.

Piggyback Registrations

(a)
General. If, at any time or from time to time after the date hereof, the Company shall determine to register the sale of
any of its securities or conduct an offering of registered securities for its own account in connection with an Underwritten Offering of its
securities to the general public for cash on a form which would permit the registration or offering of Sponsor Registrable Securities
(including, for the avoidance of doubt, pursuant to the Resale Shelf Registration Statement) (a “Piggyback Registration”), the Company
will:
(i)
promptly give to each Sponsor Holder written notice thereof; provided, however, that the Company shall not
be required to offer such opportunity to such Sponsor Holders if the Company has been advised by the underwriter that the inclusion of
any Sponsor Registrable Securities for sale for the benefit of such Sponsor Holders will have an Adverse Effect;
(ii)
include in such registration or offering such number of Sponsor Registrable Securities specified in a written
request or requests made within ten days after mailing or personal delivery of such written notice from the Company, by any Sponsor
Holders (except that (A) if the underwriter determines that marketing factors require a shorter time period and so inform each Sponsor
Holder in the applicable written notice, such written request or requests must be made within five days and (B) in the case of an
“overnight” offering or a “bought deal,” such written request or requests must be made within one Business Day, except as set forth in
Section 4(b));
provided, however, that the Company may withdraw any registration statement described in this Section 4 (other than the Resale
Registration Statement) at any time before it becomes effective, or postpone or terminate any such Underwritten Offering described in this
Section 4, without obligation or liability to any Sponsor Holder.
(b)
Underwriting. The right of any Sponsor Holder to registration pursuant to this Section 4 shall be conditioned upon
such Sponsor Holder’s participation in the underwriting and the inclusion of such Sponsor Holder’s Registrable Securities in the
underwriting to the extent provided herein. All Sponsor Holders proposing to distribute their Sponsor Registrable Securities through such
underwriting shall (together with the Company) enter into an underwriting agreement in customary form with the underwriter or
underwriters selected for such underwriting by the Company; provided, however, that no Sponsor Holder shall be required to make any
representations or warranties to or agreements with the Company or the underwriters other than representations, warranties or agreements
regarding such Sponsor Holder’s authority to enter into such underwriting agreement and to sell Common Stock, its ownership of the
Common Stock being registered on such Sponsor Holder’s behalf, its intended method of distribution, its compliance with the Securities
Act, the absence of any market manipulation by the Sponsor Holder, the valid security entitlements of the purchasers and any other
representations required by law. Notwithstanding any other provision of this Section 4, if the underwriter advises the Company
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in writing that in its reasonable and good faith opinion the number of shares of Common Stock proposes to be included in the
Underwritten Offering exceeds the number of shares of Common Stock that can be sold in such Underwritten Offering or the number of
shares of Common Stock proposes to be included in such Underwritten Offering would adversely affect the price per share of Common
Stock proposes to be sold in such Underwritten Offering, then in the case of any such registration or Underwritten Offering pursuant to
this Section 4, the Company shall include in such registration or Underwritten Offering the number of Sponsor Registrable Securities that
such underwriter advises the Company can be sold without having such Adverse Effect, with such number to be allocated (i) first to the
Company, and (ii) second, and if any, the number of included Sponsor Registrable Securities that, in the opinion of such underwriter, can
be sold without having such Adverse Effect, with such number to be allocated pro rata among the Sponsor Holders that have requested to
participate in such offering based on the relative number of Sponsor Registrable Securities then held by each such Sponsor Holder
(provided that any securities thereby allocated to a Sponsor Holder that exceed such Sponsor Holder’s request shall be reallocated among
the remaining requesting Sponsor Holders in like manner).
If any Sponsor Holder disapproves of the terms of any such underwriting, the Sponsor Holder may elect to withdraw therefrom
by written notice to the Company and the underwriter. If by the withdrawal of such Sponsor Registrable Securities a greater number of
Sponsor Registrable Securities held by other Sponsor Holders may be included in such registration or Underwritten Offering (up to the
maximum of any limitation imposed by the underwriters), then the Company shall offer to all Sponsor Holders who have included
Sponsor Registrable Securities in the registration the right to include additional Sponsor Registrable Securities in the same proportion
used in determining the underwriter limitation in this Section 4(b).
(c)
Opt-Out Election. At any time, a Sponsor Holder may make a written election to no longer receive any notice or
information regarding a Piggyback Registration (an “Opt-Out Election”). Following receipt of such Opt-Out Election, the Company
shall not be required to, and shall not, deliver any such notice or information to such Sponsor Holder from the date of such Opt-Out
Election. An Opt-Out Election may state a date on which it expires or, if no such date is specified, shall remain in effect indefinitely. A
Sponsor Holder who previously has given the Company an Opt-Out Election may revoke such election at any time, and there shall be no
limit on the ability of a Sponsor Holder to issue and revoke subsequent Opt-Out Elections.
Section 5.

Selection of Counsel; Registration Expenses; Selling Expenses

(a)
The Sponsor Holders of a majority of the Sponsor Registrable Securities included in any offering pursuant to Section 3
or 4 hereof shall have the right to designate one legal counsel to represent all of the Sponsor Holders in connection therewith.
(b)
All Registration Expenses incurred in connection with any registration, filing, qualification or compliance pursuant to
Sections 2, 3 and 4, including the fees and expenses of the legal counsel referred to in Section 5(a), shall be borne by the Company. All
Selling Expenses relating to each sale of securities registered by the Sponsor Holders shall be borne by the holders of such securities pro
rata on the basis of the number of shares so sold.
11

Section 6.

Further Obligations

(a)
In connection with any registration of the sale of Registrable Securities under the Securities Act pursuant to this
Agreement, the Company will consult with each Holder whose Registrable Securities are to be included in any such registration,
including, in the case of an Underwritten Offering pursuant Section 3 or 4, with respect to the form of underwriting agreement, if any (and
shall provide to such Sponsor Holders the form of such underwriting agreement prior to the Company’s execution thereof) and shall
provide to such Holders and their representatives such other documents (including correspondence with the Commission with respect to
the registration statement and the related securities offering) as such Holders shall reasonably request in connection with their
participation in such registration. The Company will furnish each Holder whose Registrable Securities are registered thereunder and each
underwriter participating in an Underwritten Offering pursuant to Section 3, if any, with a copy of the registration statement and all
amendments thereto and will supply each such Holder and each underwriter participating in an Underwritten Offering pursuant to
Section 3, if any, with seven copies of any prospectus forming a part of such registration statement (including a preliminary prospectus
and all amendments and supplements thereto, the “Prospectus”), in such quantities as may be reasonably requested for the purposes of
the proposed sale or distribution covered by such registration. In the event that the Company prepares and files with the Commission a
registration statement on any appropriate form under the Securities Act (a “Registration Statement”) providing for the sale of
Registrable Securities held by any Holder pursuant to its obligations under this Agreement, the Company will:
(i)
with respect to any Registration Statement filed pursuant to Section 3, prepare and file with the Commission
such Registration Statement with respect to such Registrable Securities and use its reasonable best efforts to cause such Registration
Statement to become effective and, upon the request of the Holders of a majority of the Registrable Securities registered thereunder, keep
such Registration Statement effective for up 120 days or until the participating Holder or Holders have completed the distribution
described in such Registration Statement;
(ii)
prepare and file with the Commission such amendments and post-effective amendments to the Registration
Statement as may be necessary to keep such Registration Statement effective; cause the related Prospectus to be supplemented by any
required Prospectus supplement, and as so supplemented to be filed pursuant to Rule 424 under the Securities Act; and comply with the
provisions of the Securities Act with respect to the disposition of all securities covered by such Registration Statement during the
applicable period in accordance with the intended methods of disposition by the participating Holder or Holders thereof set forth in such
Registration Statement or supplement to such Prospectus;
(iii)
promptly notify the Registering Stockholders and the managing underwriters, if any, (A) when a Prospectus or
any Prospectus supplement or post-effective amendment has been filed, and, with respect to a Registration Statement or any post-effective
amendment, when the same has become effective, (B) of any request by the Commission or any state securities commission for
amendments or supplements to a Registration Statement or related Prospectus or for additional information, (C) of the issuance by the
Commission or any state securities commission of any stop order suspending the effectiveness of a Registration Statement or the initiation
of any proceedings for that purpose, (D) of the receipt by the Company of any notification with respect to the suspension of the
qualification of any of the Registrable Securities
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for sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose, and (E) of the existence of any fact which
results in a Registration Statement, a Prospectus or any document incorporated therein by reference containing an untrue statement of a
material fact or omitting to state a material fact required to be stated therein or necessary to make the statements therein not misleading;
(iv)
Registration Statement;

use reasonable best efforts to promptly obtain the withdrawal of any order suspending the effectiveness of a

(v)
if requested by the managing underwriters or a Registering Stockholder, promptly incorporate in a Prospectus
supplement or post-effective amendment such information as the managing underwriters or the Registering Stockholders holding a
majority of the Registrable Securities being sold by the Registering Stockholders agree should be included therein relating to the sale of
such Registrable Securities, including without limitation information with respect to the amount of Registrable Securities being sold by
the Holders, the purchase price being paid therefor and with respect to any other terms of the offering of the Registrable Securities to be
sold in such offering; and make all required filings of such Prospectus supplement or post-effective amendment as soon as notified of the
matters to be incorporated in such Prospectus supplement or post-effective amendment;
(vi)
furnish to such Registering Stockholders and each managing underwriter participating in an Underwritten
Offering, if any, at least one signed copy of the Registration Statement and any post-effective amendment thereto, including financial
statements and schedules, all documents incorporated therein by reference and all exhibits (including those incorporated by reference)
(provided, however, that any such document made available by the Company through EDGAR shall be deemed so furnished);
(vii)
deliver to such Registering Stockholders and the underwriters, if any, as many copies of the Prospectus
(including each preliminary prospectus) and any amendment or supplement thereto as such persons or entities may reasonably request;
(viii)
prior to any public offering of Registrable Securities, register or qualify or cooperate with the Registering
Stockholders, the underwriters, if any, and their respective counsel in connection with the registration or qualification of such Registrable
Securities for offer and sale under the securities or blue sky laws of such jurisdictions within the United States as any Registering
Stockholder requests in writing and do any and all other acts or things necessary or advisable to enable the disposition in such jurisdictions
of the Registrable Securities covered by the applicable Registration Statement; provided, however, that the Company will not be required
to qualify generally to do business in any jurisdiction where it is not then so required to be qualified or to take any action which would
subject it to general service of process or taxation in any such jurisdiction where it is not then so subject;
(ix)
cooperate with the Registering Stockholders and the managing underwriters, if any, to facilitate the timely
preparation and delivery of certificates representing Registrable Securities to be sold pursuant to such Registration Statement and not
bearing any restrictive legends, and enable such Registrable Securities to be in such denominations and registered in such names as the
Registering Stockholders or managing underwriters participating
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in an Underwritten Offering, if any, may request at least one Business Day prior to any sale of Registrable Securities;
(x)
if any fact described in subparagraph (iii)(E) above exists, promptly prepare and file with the Commission a
supplement or post-effective amendment to the applicable Registration Statement or the related Prospectus or any document incorporated
therein by reference or file any other required document so that, as thereafter delivered to the purchasers of the Registrable Securities
being sold thereunder, such Prospectus will not contain an untrue statement of a material fact or omit to state any material fact necessary
to make the statements therein not misleading;
(xi)
cause all Registrable Securities covered by the Registration Statement to be listed on each securities exchange
or automated quotation system on which similar securities issued by the Company are then listed;
(xii)
provide a CUSIP number for all Registrable Securities included in such Registration Statement, not later than
the effective date of the applicable Registration Statement;
(xiii)
with respect to any Underwritten Offering pursuant to Section 3, enter into such agreements (including
underwriting and lock-up agreements in customary form reasonably satisfactory to the Company, provided that the period of any such
lock-up agreement shall not exceed 90 days) and take all such other customary actions in connection therewith as the Sponsor Holders or
the managing underwriter of such Underwritten Offering reasonably requests in order to expedite or facilitate the disposition of such
Registrable Securities, including customary participation of management and making appropriate officers of the Company available to
participate in road shows and other customary marketing activities; and
(xiv)
make available for inspection by the Holders whose Registrable Securities are being sold pursuant to such
Registration Statement, any underwriter participating in an Underwritten Offering, and any attorney or accountant retained by such Holder
or underwriter, all financial and other records and any pertinent corporate documents and properties of the Company reasonably requested
by such Holder, underwriter, attorney or accountant in connection with such Registration Statement; provided, however, that any records,
information or documents that are designated by the Company in writing as confidential shall be kept confidential by such persons or
entities unless disclosure of such records, information or documents is required by court or administrative order.
(b)
Each Holder agrees that, upon receipt of any notice from the Company of the happening of an event of the kind
described in Section 6(a)(iii)(B) through Section 6(a)(iii)(E), such Holder will immediately discontinue disposition of Registrable
Securities pursuant to a Shelf Registration Statement or an Automatic Shelf Registration Statement until such stop order is vacated or such
Holder receives a copy of the supplemented or amended Prospectus. If so directed by the Company, each Holder will deliver to the
Company (at the reasonable expense of the Company) all copies in its possession, other than permanent file copies then in such Holder’s
possession, of the Prospectus covering such Registrable Securities at the time of receipt of such notice.
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Section 7.

Further Information Furnished by Holders

It shall be a condition precedent to the obligations of the Company to take any action pursuant to Sections 2 through 6 that the
Holders shall furnish to the Company such information regarding themselves, the Registrable Securities held by them, and the intended
method of disposition of such securities as shall be required to effect the registration of the sale of their Registrable Securities.
Section 8.

Indemnification

(a)
(i) In the event any Registrable Securities are included in a Registration Statement under Section 2, 3 or 4, the
Company will indemnify and hold harmless each Holder, each of the officers, directors, partners and agents of each Holder, any
underwriter (as defined in the Securities Act) or broker for such Holder and each Person, if any, who controls such Holder or underwriter
within the meaning of the Securities Act or Exchange Act, against any losses, claims, actions, damages or liabilities (joint or several) to
which they may become subject under the Securities Act, the Exchange Act or other federal or state law, insofar as such losses, claims,
damages, or liabilities (or actions in respect thereof) arise out of or are based upon any of the following statements, omissions or
violations (collectively a “Registration Violation”): any untrue statement or alleged untrue statement of a material fact contained in such
registration statement, including any preliminary prospectus or final prospectus contained therein or any amendments or supplements
thereto; the omission or alleged omission to state therein a material fact required to be stated therein, or necessary to make the statements
therein not misleading; or any violation or alleged violation by the Company or any officer, director, employee, advisor or Affiliate
thereof of the Securities Act, the Exchange Act, any state securities law or any rule or regulation promulgated under the Securities Act, the
Exchange Act or any state securities law, and the Company will reimburse each such Holder, officer, director, partner or agent,
underwriter, broker or controlling Person for any legal or other expenses reasonably incurred by them in connection with investigating or
defending any such loss, claim, damage, liability, or action; provided, however, that the indemnity agreement contained in this
Section 8(a) shall not apply to amounts paid in settlement of any such loss, claim, damage, liability, or action if such settlement is effected
without the consent of the Company (which consent shall not be unreasonably withheld, conditioned, delayed or denied), nor shall the
Company be liable in any such case for any such loss, claim, damage, liability, or action to the extent that it arises out of or is based upon
a Registration Violation which occurs in reliance upon and in conformity with written information furnished expressly for use in
connection with such registration by any such Holder or underwriter.
(ii)
In the event of an offering effected through a Piggyback Registration pursuant to Section 4(a), the Company
will indemnify and hold harmless each of the officers, directors, partners and agents of the Participating Holders, any underwriter (as
defined in the Securities Act) for the Participating Holders and each Person, if any, who controls the Participating Holders or such
underwriter within the meaning of the Securities Act or Exchange Act, against any losses, claims, damages, actions or liabilities (joint or
several) to which they may become subject under the Securities Act, the Exchange Act or other federal or state law, insofar as such losses,
claims, damages, or liabilities (or actions in respect thereof) arise out of or are based upon any of the following statements, omissions or
violations (collectively a “Piggyback Violation” and, together with any Registration Violations, a “Violation”): any untrue statement or
alleged
15

untrue statement of a material fact contained in such registration statement, including any preliminary prospectus or final prospectus
contained therein or any amendments or supplements thereto, any offering memorandum, or similar marketing document; the omission or
alleged omission to state therein a material fact required to be stated therein, or necessary to make the statements therein not misleading;
or any violation or alleged violation by the Company or any officer, director, employee, advisor or Affiliate thereof of the Securities Act,
the Exchange Act, any state securities law or any rule or regulation promulgated under the Securities Act, the Exchange Act or any state
securities law, and the Company will reimburse the Participating Holder and each such officer, director, partner or agent, underwriter or
controlling Person for any legal or other expenses reasonably incurred by them in connection with investigating or defending any such
loss, claim, damage, liability, or action; provided, however, that the indemnity agreement contained in this Section 8(a) shall not apply to
amounts paid in settlement of any such loss, claim, damage, liability, or action if such settlement is effected without the consent of the
Company (which consent shall not be unreasonably withheld, conditioned, delayed or denied), nor shall the Company be liable in any
such case for any such loss, claim, damage, liability, or action to the extent that it arises out of or is based upon a Piggyback Violation
which occurs in reliance upon and in conformity with written information furnished by any Holder or any underwriter expressly for use in
connection with the sale of Common Stock by the Company in such Piggyback Registration.
(b)
To the extent permitted by law, each Holder will, if Registrable Securities held by such Person are included in the
securities as to which such registration, qualification or compliance is being effected, indemnify and hold harmless the Company, each of
its directors and officers, each legal counsel and independent accountant of the Company, each Person, if any, who controls the Company
within the meaning of the Securities Act, each underwriter (within the meaning of the Securities Act) of the Company’s securities covered
by such a registration statement, any Person who controls such underwriter, and any other Holder selling securities in such registration
statement and each of its directors, officers, partners or agents or any Person who controls such Holder, against any losses, claims,
damages, or liabilities (joint or several) to which the Company or any such underwriter, other Holder, director, officer, partner or agent or
controlling Person may became subject under the Securities Act, the Exchange Act or other federal or state law, insofar as such losses,
claims, damages or liabilities (or actions in respect thereto) arise out of or are based upon any Violation, in each case to the extent (and
only to the extent) that such Violation occurs in reliance upon and in conformity with written information furnished by such Holder
expressly for use in connection with such registration, and each such Holder will reimburse any legal or other expenses reasonably
incurred by the Company or any such underwriter, other Holder, officer, director, partner or agent or controlling Person in connection
with investigating or defending any such loss, claim, damage, liability, or action; provided, however, that the indemnity agreement
contained in this Section 8(b) shall not apply to amounts paid in settlement of any such loss, claim, damage, liability or action if such
settlement is effected without the consent of such Holder (which consent shall not be unreasonably withheld, conditioned, delayed or
denied); and provided, further that in no event shall any indemnity under this Section 8(b) exceed the net proceeds from the offering
received by such Holder.
(c)
Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action
(including any governmental action), such indemnified party will, if a claim in respect thereof is to be made against any indemnifying
party under this Section 8, notify
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the indemnifying party in writing of the commencement thereof, and the indemnifying party shall have the right to participate in, and, to
the extent the indemnifying party so desires, jointly with any other indemnifying party similarly noticed, to assume the defense thereof
with counsel mutually satisfactory to the parties; provided, however, that an indemnified party shall have the right to retain its own
counsel, with the fees and expenses to be paid by the indemnifying party, if the indemnified party shall have been advised by counsel that
representation of such indemnified party by the counsel retained by the indemnifying party would be inappropriate due to actual or
potential differing interests between such indemnified party and any other party represented by such counsel in such proceeding. The
failure of any indemnified party to notify an indemnifying party within a reasonable time of the commencement of any such action, if
prejudicial to its ability to defend such action, shall relieve such indemnifying party of liability to the indemnified party under this
Section 8 only to the extent that such failure to give notice shall materially prejudice the indemnifying party in the defense of any such
claim or any such litigation, but the omission so to notify the indemnifying party will not relieve it of any liability that it may have to any
indemnified party otherwise than under this Section 8.
(d)
If the indemnification provided for in this Section 8 is held by a court of competent jurisdiction to be unavailable to an
indemnified party with respect to any losses, claims, damages or liabilities referred to herein, the indemnifying party, in lieu of
indemnifying such indemnified party thereunder, shall to the extent permitted by applicable law contribute to the amount paid or payable
by such indemnified party as a result of such loss, claim, damage or liability in such proportion as is appropriate to reflect the relative
fault of the indemnifying party on the one hand and of the indemnified party on the other in connection with the Violation(s) that resulted
in such loss, claim, damage or liability, as well as any other relevant equitable considerations. The relative fault of the indemnifying party
and of the indemnified party shall be determined by a court of law by reference to, among other things, whether the untrue or alleged
untrue statement of a material fact or the omission to state a material fact relates to information supplied by the indemnifying party or by
the indemnified party and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such
statement or omission; provided, however, that in no event shall any contribution by a Holder hereunder exceed the net proceeds from the
offering received by such Holder.
(e)
The obligations of the Company and the Holders under this Section 8 shall survive completion of any offering of
Registrable Securities pursuant to a registration statement.
(f)
Notwithstanding the foregoing, to the extent that the provisions on indemnification and contribution contained in the
underwriting agreement entered into in connection with any registration provided for under Section 3 and 4 are in conflict with the
foregoing provisions of this Section 8, the provisions in such underwriting agreement shall control.
Section 9.

Rule 144 Reporting

With a view to making available to the Holders the benefits of Rule 144 promulgated under the Securities Act (“Rule 144”) and
any other rule or regulation of the Commission that may at any time permit a Holder to sell securities of the Company to the public
without registration, the Company agrees to use reasonable best efforts to:
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(a)
the date hereof;

make and keep public information available (as those terms are understood and defined in Rule 144) at all times after

(b)
file with the Commission in a timely manner all reports and other documents required of the Company under the
Exchange Act; and
(c)
furnish to any Holder, forthwith upon request, (i) a written statement by the Company that it has complied with the
reporting requirements of Rule 144, the Securities Act and the Exchange Act (at any time after it has become subject to such reporting
requirements), (ii) a copy of the most recent annual or quarterly report of the Company and such other reports and documents so filed by
the Company (provided, however, that any such report or document described in this subsection (ii) made available by the Company
through EDGAR shall be deemed so furnished), and (iii) such other information as may be reasonably requested in availing any Holder of
any rule or regulation of the Commission which permits the selling of any such securities without registration or pursuant to such form.
Section 10.

Assignment of Rights

For so long as this Agreement is in effect, the rights to cause the Company to register Registrable Securities pursuant to
Section 2, 3 or 4 may only be assigned by a Holder to (i) an Affiliate of such Holder or (ii) any assignee that, together with its Affiliates,
will hold 3% or more of the issued and outstanding shares of Common Stock after giving effect to such assignment; provided, that in the
case of clauses (i) and (ii) hereof, such assignee agrees in writing to be subject to the terms and conditions of this Agreement. Subject to
the foregoing, any assignment pursuant to this Section 10 shall be conditioned upon prior written notice to the Company identifying the
name and address of the assignee and any other material information as to the identity of such assignee as may be reasonably requested
and upon the agreement of such assignee to be bound by the terms of this Agreement. Notwithstanding anything to the contrary contained
in this Section 10, any Holder may elect to transfer all or a portion of its Registrable Securities to any third party without assigning its
rights hereunder with respect thereto; provided, however, that in any such event all rights under this Agreement with respect to the
Registrable Securities so transferred shall cease and terminate. References to a Party in this Agreement shall be deemed to include any
such transferee or assignee permitted by this Section 10.
Section 11.

Amendment of Registration Rights

Any provision of this Agreement may be amended and the observance thereof may be waived (either generally or in a particular
instance and either retroactively or prospectively) only with the written consent of the Company and the Holders of at least a majority of
the Registrable Securities; provided, however, that any amendment that has an adverse effect on the rights of, or imposes additional
obligations on, (i) any Sponsor Holder (other than Antero) shall require the written consent of such Sponsor Holder, (ii) the Employee
Holders shall require the written consent of an Employee Holder Representative and (iii) Antero or its Affiliates shall require the written
consent of at least 50% of the Registrable Securities held by Antero. Any amendment or waiver effected in accordance with this
Section 11 shall be binding upon each Holder and the Company.
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Section 12.
(a)

Expiration, Termination and Delay of Registration

A Holder’s registration rights will expire at such time that such Holder no longer owns any Registrable Securities.

(b)
The Company shall have no further obligations pursuant to this Agreement at such time as no Registrable Securities are
outstanding after their original issuance; provided, however, that the Company’s obligations under Sections 8 and 15 (and any related
definitions) shall remain in full force and effect following such time.
(c)
No Holder shall have any right to obtain or seek an injunction restraining or otherwise delaying any such registration as
the result of any controversy that might arise with respect to the interpretation or implementation of this Agreement.
Section 13.

Limitations on Subsequent Registration Rights

From and after the date hereof, the Company may not, without the prior written consent of the Holders, enter into any agreement
with any holder or prospective holder of any securities of the Company which provides such holder or prospective holder of securities of
the Company information or registration rights that are inconsistent in any material respect with, superior to or in any way violates or
subordinates the rights granted to the Sponsor Holders hereby.
Section 14.

“Market Stand-off” Agreement

With respect to any offering undertaken pursuant to Section 3 or 4, each Sponsor Holder hereby agrees that, for so long as such
Sponsor Holder owns 3% or more of the issued and outstanding shares of Common Stock, it will not, to the extent requested by the
Company and an underwriter of securities of the Company, sell or otherwise transfer or dispose of any Registrable Securities, except
securities included in such registration, during a period (the “Lock-up Period”) designated by the Company (which period shall not
exceed 90 days) and commencing on the date of a prospectus or prospectus supplement filed with the Commission with respect to the
pricing of such offering, and it will enter into agreements with the managing underwriters, if any, in connection with any such sale to give
effect to the foregoing; provided, however, that (i) the duration of the foregoing restrictions shall be no longer than the duration of the
shortest restriction imposed by the managing underwriters on the Company or the officers, directors or any other Affiliate of the
Company on whom a restriction is imposed (for the avoidance of doubt, if the Company or any of its officers or directors are not subject
to such a restriction, the duration of the “shortest restriction” referred to above would be deemed to be zero days) and (ii) all other Persons
with registration rights (whether or not pursuant to this Agreement) owning 3% or more of the issued and outstanding shares of Common
Stock must enter into similar agreements. In order to enforce the foregoing covenant, the Company may impose stop-transfer instructions
with respect to the Registrable Securities of each Sponsor Holder (and the shares or securities of every other Person subject to the
foregoing restriction) until the end of such Lock-up Period.
Section 15.

Miscellaneous

(a)
Notices. All notices and other communications provided for or permitted hereunder shall be in writing and shall be
deemed to have been duly given and received when delivered by
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overnight courier or hand delivery, when sent by telecopy, or five days after mailing if sent by registered or certified mail (return receipt
requested) postage prepaid, to the Parties at the following addresses (or at such other address for any Party as shall be specified by like
notices, provided, however, that notices of a change of address shall be effective only upon receipt thereof).
If to the Company, at:
1615 Wynkoop Street
Denver, Colorado 80202
Attention: President
If to any Holder of Registrable Securities, to such Person’s address as set forth on the records of the Company.
(b)
Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed an
original, but all of which together shall constitute one and the same instrument.
(c)
Headings. The section and paragraph headings contained in this Agreement are for reference purposes only and shall
not affect in any way the meaning or interpretation of this Agreement.
(d)
Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAWS OF THE STATE OF DELAWARE, EXCLUDING ANY CONFLICT-OF-LAWS RULE OR PRINCIPLE THAT
MIGHT REFER THE GOVERNANCE OR THE CONSTRUCTION OF THIS AGREEMENT TO THE LAW OF ANOTHER
JURISDICTION.
(e)
Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent
jurisdiction to be invalid, illegal, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein
shall remain in full force and effect and shall in no way be affected, impaired or invalidated, and the parties hereto shall use their
reasonable best efforts to find and employ an alternative means to achieve the same or substantially the same result as that contemplated
by such term, provision, covenant or restriction. It is hereby stipulated and declared to be the intention of the parties that they would have
executed the remaining terms, provisions, covenants and restrictions without including any of such that may be hereafter declared invalid,
illegal, void or unenforceable.
(f)
Entire Agreement. This Agreement is intended by the parties as a final expression of their agreement, and is intended
to be a complete and exclusive statement of the agreement and understanding of the parties hereto in respect of the subject matter
contained herein. There are no restrictions, promises, warranties or undertakings, other than those set forth or referred to herein, with
respect to the registration rights granted by the Company with respect to Registrable Securities. This Agreement supersedes all prior
written or oral agreements and understandings between the parties with respect to such subject matter.
(g)
Securities Held by the Company or its Subsidiaries. Whenever the consent or approval of Holders of a specified
percentage of Registrable Securities is required hereunder,
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Registrable Securities held by the Company or its subsidiaries shall not be counted in determining whether such consent or approval was
given by the Holders of such required percentage.
(h)
Termination. This Agreement shall terminate when no Registrable Securities remain outstanding; provided, however,
that Sections 5 and 8 shall survive any termination hereof.
(i)
Specific Performance. The parties hereto recognize and agree that money damages may be insufficient to compensate
the Holders of any Registrable Securities for breaches by the Company of the terms hereof and, consequently, that the equitable remedy
of specific performance of the terms hereof will be available in the event of any such breach.
[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Registration Rights Agreement to be duly executed as of the date
first above written.
ANTERO MIDSTREAM CORPORATION
By:
/s/ Alvyn A. Schopp
Name: Alvyn A. Schopp
Title: Chief Administrative Officer, Regional Senior Vice
President and Treasurer
[Signature Page to Registration Rights Agreement]

WARBURG PINCUS PRIVATE EQUITY X O&G, L.P.
By:

Warburg Pincus X, L.P., its general partner

By:

Warburg Pincus X GP L.P., its general partner

By:

WPP GP LLC, its general partner

By:

Warburg Pincus Partners, L.P., its managing member

By:

Warburg Pincus Partners GP LLC, its general partner

By:

Warburg Pincus & Co., its managing member

By:
/s/ Steven Glenn
Name: Steven Glenn
Title: Partner
WARBURG PINCUS X PARTNERS, L.P.
By:

Warburg Pincus X, L.P., its general partner

By:

Warburg Pincus X GP L.P., its general partner

By:

WPP GP LLC, its general partner

By:

Warburg Pincus Partners, L.P., its managing member

By:

Warburg Pincus Partners GP LLC, its general partner

By:

Warburg Pincus & Co., its managing member

By:
/s/ Steven Glenn
Name: Steven Glenn
Title: Partner
[Signature Page to Registration Rights Agreement]

WARBURG PINCUS PRIVATE EQUITY VIII, LP
By:

Warburg Pincus Partners L.P., its general partner

By:

Warburg Pincus Partners GP LLC, its general partner

By:

Warburg Pincus & Co., its managing member

By:
/s/ Steven Glenn
Name: Steven Glenn
Title: Partner
WARBURG PINCUS NETHERLANDS PRIVATE EQUITY
VIII C.V. I
By:

Warburg Pincus Partners L.P., its general partner

By:

Warburg Pincus Partners GP LLC, its general partner

By:

Warburg Pincus & Co., its managing member

By:
/s/ Steven Glenn
Name: Steven Glenn
Title: Partner
WP-WPVIII INVESTORS, L.P.
By:

WP-WPVIII Investors GP L.P., its general partner

By:

WPP GP LLC, its Company

By:

Warburg Pincus Partners, L.P., its managing member

By:

Warburg Pincus Partners GP LLC, its general partner

By:

Warburg Pincus & Co., its managing member

By:
/s/ Steven Glenn
Name: Steven Glenn
Title: Partner
[Signature Page to Registration Rights Agreement]

YORKTOWN ENERGY PARTNERS V, L.P.
By:

Yorktown V Company LLC, its general partner

By:
/s/ W. Howard Keenan, Jr.
Name: W. Howard Keenan, Jr.
Title: Manager
YORKTOWN ENERGY PARTNERS VI, L.P.
By:

Yorktown VI Company LP, its general partner

By:

Yorktown VI Associates LLC, its general partner

By:
/s/ W. Howard Keenan, Jr.
Name: W. Howard Keenan, Jr.
Title: Manager
YORKTOWN ENERGY PARTNERS VII, L.P.
By:

Yorktown VII Company LP, its general partner

By:

Yorktown VII Associates LLC, its general partner

By:
/s/ W. Howard Keenan, Jr.
Name: W. Howard Keenan, Jr.
Title:

Manager

YORKTOWN ENERGY PARTNERS VIII, L.P.
By:

Yorktown VIII Company LP, its general partner

By:

Yorktown VIII Associates LLC, its general partner

By:
/s/ W. Howard Keenan, Jr.
Name: W. Howard Keenan, Jr.
Title: Manager
[Signature Page to Registration Rights Agreement]

ANTERO RESOURCES CORPORATION
By:
/s/ Alvyn A. Schopp
Name: Alvyn A. Schopp
Title: Chief Administrative Officer, Regional Senior Vice
President and Treasurer
ARKROSE SUBSIDIARY HOLDINGS LLC
By:

Antero Resources Corporation, its sole member

By:
/s/ Alvyn A. Schopp
Name: Alvyn A. Schopp
Title: Chief Administrative Officer, Regional Senior Vice
President and Treasurer
[Signature Page to Registration Rights Agreement]

/s/ Glen C. Warren, Jr.
Glen C. Warren, Jr.
CANTON INVESTMENT HOLDINGS LLC
By:
/s/ Glen C. Warren, Jr.
Name: Glen C. Warren, Jr.
Title: Manager
[Signature Page to Registration Rights Agreement]

/s/ Paul M. Rady
Paul M. Rady
MOCKINGBIRD INVESTMENTS, LLC
By:
/s/ Paul M. Rady
Name: Paul M. Rady
Title: Manager
[Signature Page to Registration Rights Agreement]

THE EMPLOYEE HOLDERS NAMED IN SCHEDULE I
HERETO, ACTING SEVERALLY
By:
/s/ Alvyn A. Schopp
Name: Alvyn A. Schopp
Title: Attorney-in-Fact
[Signature Page to Registration Rights Agreement]

Schedule I
Employee Holders
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·

Alvyn A. Schopp
Kevin J. Kilstrom
Mike Kennedy
Yvette Schultz
Brendan Krueger
Dave Cannelongo
Bob Krcek
Phil Yoo
Aaron Merrick
Brian Guarneros
Troy Roach
John Giannaula
Justin Agnew
Tom Waltz
Chris Hummel
Jeremy Gramling
Clayton Brown
Tim Hlavin
Pat Murray
Nate Bennett
Kate Godowski
Andrew C. Brugger
Conrad R. Baston

Exhibit 99.1

Antero Resources Announces Receipt of $297 Million Cash Consideration and Deconsolidation of Financial Statements in
Connection with Midstream Simplification
Denver, Colorado, March 13, 2019— Antero Resources (NYSE: AR) (“Antero Resources”, or “AR”) today announced receipt of
consideration in connection with the closing of the previously announced simplification transaction between Antero Midstream GP LP
(NYSE: AMGP) (“AMGP”) and Antero Midstream Partners LP (NYSE: AM) (“Antero Midstream Partners” or “AM”). At closing,
AMGP was converted from a Limited Partnership to a Corporation and was renamed Antero Midstream Corporation (“New AM”).
Beginning on March 13, 2019, New AM’s common stock will trade on the NYSE under the ticker symbol AM. With the closing of this
transaction, Antero Resources will no longer consolidate Antero Midstream Partners’ financial and operating results in Antero Resources’
consolidated financial statements. Antero Resources will account for its interest in New AM under the equity method of accounting. This
new financial statement presentation will be substantially the same as the previously categorized “Stand-alone” data that was historically
reported. Please see the accompanying presentation on our website titled “Simplification and Deconsolidation: A Catalyst for
Outperformance” for supplemental details.
Highlights Include:
·
·
·
·
·

AR received $297 million in cash and 158.4 million New AM shares, reflecting a 31% current ownership in New AM
Pro forma December 31, 2018 Net Debt to trailing twelve month EBITDAX was 2.1x
AR will report its financial and operational results on a Stand-alone upstream basis only, beginning with the first quarter
of 2019, along with deconsolidating of New AM and accounting for its interest in New AM under the equity method of
accounting
Reaffirming all previously disclosed Stand-alone guidance. Consolidated guidance will no longer be provided as a result of
the deconsolidation.
Pro forma financial statements for the year ended December 31, 2018 reflecting the deconsolidation of Antero Midstream
Partners will be included in Current Report on Form 8-K to be filed by AR later today

Paul Rady, Chairman and CEO commented, “This improved visibility and simplified corporate structure, alongside a diversified
production mix and industry-leading hedge book, result in a low-risk E&P profile positioned to maximize returns across the commodity
price cycles. We remain committed to our long-term strategy of spending within cash flow, continuing to delever our already strong
balance sheet and then returning free cash flow to shareholders. We project 2019 capital to be at the low end of the guidance range, with
a continued focus on keeping capital spending within cash flow.”
Glen Warren, President, and Chief Financial Officer added, “With the simplification of our midstream structure and the deconsolidation
of our financial statements, we have made significant progress in improving Antero’s financial transparency. We believe the
deconsolidation showcases the strength of our balance sheet and highlights the independence of the two companies. As of year-end 2018,
we have reduced leverage to 2.1x leverage on a pro forma basis, while growing to become the 4 th largest natural gas producer and the
largest NGL producer in the U.S. today. This was achieved only nine years after placing our first well online.”
2019 Capital Budget and Guidance
The following is a summary of Antero Resources’ 2019 capital budget for drilling and completion and land capital as previously
announced on January 8, 2019, and previously categorized as Stand-alone. As a result of the deconsolidation, all previously
communicated consolidated guidance and targets should no longer be relied upon. All other guidance items are unchanged, as detailed in
the Form 8-K filed today.

Capital Budget ($ in MM)

Drilling & Completion
Land Capital
Total Capital

Low

$
$
$

High

1,300
75
1,375

$
$
$

1,450
100
1,550

The following is a summary of Antero Resources’ 2019 production guidance as previously announced on January 8, 2019.
Production Guidance

Low

Net Daily Production (MMcfe/d)

High

3,150

3,250

The following is a summary of Antero Resources’ 2019 expense guidance as previously announced on January 8, 2019.
Cash Expense Guidance

Cash Production Expense ($/Mcfe)(1)
G&A Expense ($/Mcfe) (2)

Low

$
$

High

2.15
0.10

$
$

2.25
0.14

(1) Includes lease operating expenses, gathering, compression, processing, transportation expenses and production and ad valorem
taxes.
(2) Excludes equity-based compensation.
Total Debt and Net Debt
Net Debt is calculated as total debt less cash and cash equivalents. Management uses Net Debt to evaluate its financial position, including
its ability to service its debt obligations.
The following table reconciles pro form Net Debt as used in this release (in thousands):
December 31,
2018

AR bank credit facility
5.375% AR senior notes due 2021
5.125% AR senior notes due 2022
5.625% AR senior notes due 2023
5.000% AR senior notes due 2025
Net unamortized premium
Net unamortized debt issuance costs
Total debt
Less: AR cash and cash equivalents
Debt

405,000
1,000,000
1,100,000
750,000
600,000
1,241
(26,700)
3,829,541
—
3,829,541

Less: Proceeds from Antero Midstream Simplification
Pro Forma Net Debt

297,000
3,532,541

The following table reconciles Net Income as reported in the Parent column of Antero’s guarantor footnote to its financial statements to
Adjusted EBITDAX for the twelve months ended December 31, 2018, as used in this release (in thousands):
(in thousands)

Net (loss) and comprehensive (loss) attributable to Antero Resources Corporation
Commodity derivative fair value losses
Gains on settled commodity derivatives
Marketing derivative fair value gains
Gains on settled marketing derivatives
Interest expense
Income tax benefit
Depletion, depreciation, amortization, and accretion
Impairment of unproved properties
Impairment of gathering systems and facilities
Exploration expense
Gain on change in fair value of contingent acquisition consideration
Equity-based compensation expense
Equity in loss of Antero Midstream Partners LP
Distributions from Antero Midstream Partners LP
Adjusted EBITDAX

Twelve months ended
December 31, 2018

$

$

(397,517)
87,594
243,112
(94,081 )
72,687
224,977
(128,857 )
845,136
549,437
4,470
4,958
93,019
49,341
3,664
159,181
1,717,121

Antero Resources is an independent natural gas and oil company engaged in the acquisition, development and production of
unconventional liquids-rich natural gas properties located in the Appalachian Basin in West Virginia and Ohio.
This release includes “forward-looking statements”. Such forward-looking statements are subject to a number of risks and uncertainties,
many of which are Antero Resources’ control. All statements, except for statements of historical fact, made in this release regarding
activities, events or developments Antero Resources expects, believes or anticipates will or may occur in the future, such as those
regarding future commodity prices, future production targets, future capital spending plans, estimated realized natural gas, natural gas
liquids and oil prices, acreage quality and expected drilling and development plans (including the number, type, lateral length and
location of wells to be drilled, the number and type of drilling rigs and the number of wells per pad), 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 forwardlooking statements speak only as of the date of this release. Although Antero Resources 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. Antero expressly disclaims any obligation to and does not intend to publicly update or revise any forwardlooking statements.
Antero Resources 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 Antero Resources’ 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, the expected timing and
likelihood of completion of the simplification transaction, 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 Antero’s Annual Report on
Form 10-K for the year ended December 31, 2018.
For more information, contact Michael Kennedy — SVP — Finance, at (303) 357-6782 or mkennedy@anteroresources.com .

Exhibit 99.2
UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
The following unaudited pro forma condensed consolidated financial statements of Antero Resources Corporation and its
consolidated subsidiaries (collectively, “Antero”, “we” or “our”) are included herein:
·

Unaudited pro forma condensed consolidated balance sheet as of December 31, 2018;

·

Unaudited pro forma condensed consolidated statement of operations for the year ended December 31, 2018; and

·

Notes to the unaudited pro forma condensed consolidated financial statements.

The unaudited pro forma condensed consolidated financial statements have been derived from the historical consolidated
financial statements of Antero, adjusted to reflect the deconsolidation of Antero Midstream Partners LP (“Antero Midstream”) as a result
of the Transactions (as defined below), which closed on March 12, 2019. We have determined that upon closing of the Transactions and
beginning on the closing date of March 12, 2019, Antero no longer holds a controlling financial interest in Antero Midstream through the
existing long-term contractual agreements with Antero Midstream, or otherwise, and therefore, Antero Midstream will be deconsolidated
from Antero’s consolidated financial statements prospectively. Subsequent to the deconsolidation, Antero will account for its interest in
New AM (as defined below) using the equity method of accounting, as reflected in these unaudited pro forma condensed consolidated
financial statements.
On March 12, 2019, pursuant to that certain Simplification Agreement, dated October 9, 2018 (the “Simplification Agreement”),
(i) Antero Midstream GP LP (“AMGP”) converted from a limited partnership to a corporation under the laws of the State of Delaware (the
“Conversion”) and changed its name to Antero Midstream Corporation (“New AM”), (ii) New AM merged its wholly owned subsidiary
with and into Antero Midstream, with Antero Midstream surviving such merger as New AM’s indirect, wholly owned subsidiary and
(iii) New AM exchanged each issued and outstanding Series B Unit representing a membership interest in Antero IDR Holdings LLC for
176.0041 shares of New AM common stock (the “Series B Exchange”) and, together with the Conversion, the Merger and the other
transactions contemplated by the Simplification Agreement, (the “Transactions”). As a result of the Transactions, Antero Midstream is
now a wholly owned subsidiary of New AM and former shareholders of AMGP, unitholders of Antero Midstream, including Antero, and
holders of Series B Units now own New AM’s common stock.
The unaudited pro forma condensed consolidated financial statements should be read in conjunction with the audited
consolidated financial statements and the related notes thereto included in Antero’s Annual Report on Form 10-K for the year ended
December 31, 2018 as filed with the Securities and Exchange Commission. The unaudited pro forma condensed consolidated balance
sheet reflects the deconsolidation of Antero Midstream as if the closing of the Transactions had occurred on December 31, 2018, while
the unaudited pro forma condensed consolidated statement of operations give effect to the deconsolidation as if the closing of the
Transactions had occurred on January 1, 2018. The unaudited pro forma condensed consolidated financial statements reflect the
deconsolidation of Antero Midstream and do not purport to include all potential impacts of the Transactions.
The pro forma adjustments are based upon currently available information and certain estimates and assumptions; therefore,
actual results may differ from the pro forma adjustments. Antero management believes, however, that the assumptions provide a
reasonable basis for presenting the significant effects of the deconsolidation of Antero Midstream, are factually supportable, and directly
attributable to the deconsolidation and that the pro forma adjustments give appropriate effect to management’s assumptions and are
properly applied in the unaudited pro forma condensed consolidated financial statements. The notes to the unaudited pro forma

condensed consolidated financial statements provide a detailed discussion of how such adjustments were derived and presented in the
unaudited pro forma condensed consolidated financial statements.
The unaudited pro forma condensed consolidated financial statements are presented for informational purposes only. The
unaudited pro forma condensed consolidated financial statements do not purport to represent what the results of operations or financial
condition would have been had the transactions to which the pro forma adjustments relate actually occurred on the dates indicated and
they do not purport to project the results of operations or financial condition for any future period or as of any future date.

ANTERO RESOURCES CORPORATION
Unaudited Pro Forma Condensed Consolidated Balance Sheet
December 31, 2018
(In thousands, except per share amounts)
Historical Antero
Resources
Corporation
Consolidated (a)

Assets
Current assets:
Cash and Cash Equivalents
Intercompany receivables
Accounts receivable, net
Accrued revenue
Derivative instruments
Other current assets
Total current assets
Property and equipment:
Oil and gas properties, at cost (successful
efforts method):
Unproved properties
Proved properties
Water handling and treatment systems
Gathering systems and facilities
Other property and equipment
Less accumulated depletion,
depreciation, and amortization
Property and equipment, net
Derivative instruments
Investments in subsidiaries
Investments in unconsolidated affiliates
Other assets
Total assets
Liabilities and Equity
Current liabilities:
Accounts payable
Intercompany payable
Accrued liabilities
Revenue distributions payable
Derivative instruments
Other current liabilities
Total current liabilities
Long-term liabilities:
Long-term debt
Deferred income tax liability
Contingent acquisition consideration
Other liabilities
Total liabilities
Equity:
Stockholders’ equity:
Partners’ capital
Common stock*
Additional paid-in capital
Accumulated earnings
Total stockholders’ equity
Noncontrolling interests in consolidated
subsidiary
Total equity
Total liabilities and equity

$

$

$

$

Less: Antero
Midstream (b)

Add back:
Eliminations (c)

—
115,761
—
—
—
—
115,761

Pro Forma
Adjustments

Pro Forma
Antero
Resources
Corporation

—
—
51,073
474,827
245,263
35,450
806,613

—
(115,378)
(1,544)
—
—
(21,513)
(138,435)

1,767,600
12,705,672
1,013,818
2,470,708
65,842
18,023,640

—
—
(1,004,793)
(2,452,883)
(72)
(3,457,748)

—
600,913
(9,025)
—
—
591,888

—
(596,037)(c)
—
—
—
(596,037)

1,767,600
12,710,548
—
17,825
65,770
14,561,743

(4,153,725)
13,869,915
362,169
—
433,642
47,125
15,519,464

499,333
(2,958,415)
—
—
(433,642)
(15,925)
(3,546,417)

—
591,888
—
(740,031)
—
—
(32,382)

(23,751)(i)
(619,788)
—
2,825,130(e)
—
—
2,205,342

(3,678,143)
10,883,600
362,169
2,085,099
—
31,200
14,146,007

66,289
—
465,070
310,827
532
10,822
853,540

(21,372)
(4,141)
(72,121)
—
—
(2,052)
(99,686)

—
115,761
—
—
—
(4,149)
111,612

5,461,688
650,788
—
65,971
7,031,987

(1,632,147)
—
(114,995)
(8,081)
(1,854,909)

—
3,086
6,485,174
1,177,548
7,665,808

(1,691,508)
—
—
—
(1,691,508)

1,691,508
—
(1,013,833)
(114,995)
562,680

821,669
8,487,477
15,519,464

—
(1,691,508)
(3,546,417 )

(821,669)
(258,989)
(32,382 )

—
—
114,995
—
226,607

—
—
—
—
—
—
—

—
383
49,529
474,827
245,263
13,937
783,939

—
—
—
—
—
—
—

44,917
111,620
392,949
310,827
532
4,621
865,466

(296,611)(d)
591,717(f)
—
—
295,106

3,532,930
1,242,505
—
57,890
5,698,791

—
—
1,013,833(g)
896,403(e)(h)
1,910,236

—
3,086
6,485,174
1,958,956
8,447,216

—
1,910,236
2,205,342

—
8,447,216
14,146,007

See accompanying notes to the unaudited pro forma condensed consolidated financial statements.
*

As of December 31, 2018, Antero Resources Corporation had 308,593,593 shares of common stock issued and outstanding.

ANTERO RESOURCES CORPORATION
Unaudited Pro Forma Condensed Consolidated Statement of Operations and Comprehensive Income
December 31, 2018
(In thousands, except per share amounts)
Historical Antero
Resources
Corporation
Consolidated (a)

Revenue and other:
Natural gas sales
Natural gas liquids sales
Oil sales
Commodity derivative fair value losses
Gathering, compression, water handling and
treatment
Marketing
Marketing derivative fair value gains
Gain on sale of assets
Other income
Total revenue and other
Operating expenses:
Lease operating
Gathering, compression, processing, and
transportation
Production and ad valorem taxes
Marketing
Exploration
Impairment of oil and gas properties
Impairment of gathering systems and
facilities
Depletion, depreciation, and amortization
Accretion of asset retirement obligations
General and administrative
Change in fair value of contingent
acquisition consideration
Total operating expenses
Operating income (loss)
Other income (expenses):
Equity in earnings of unconsolidated
affiliates
Interest
Equity in earnings (loss) of consolidated
subsidiaries
Total other expenses
Loss before income taxes
Provision for income tax benefit
Net loss and comprehensive loss including
noncontrolling interests
Net income and comprehensive income
attributable to noncontrolling interests
Net loss and comprehensive loss
attributable to Antero Resources
Loss per common share—basic and diluted
Weighted average number of shares
outstanding:
Basic and diluted

$

2,287,939
1,177,777
187,178
(87,594)

Less: Antero
Midstream (b)

Add back:
Eliminations (c)

—
—
—
—

—
—
—
—

—
—
—
—

2,287,939
1,177,777
187,178
(87,594)

21,344
458,901
94,081
—
—
4,139,626

(1,027,939)
—
—
(583)
—
(1,028,522)

1,006,595
—
—
583
5,802
1,012,980

—
—
—
—
—
—

—
458,901
94,081
—
5,802
4,124,084

136,153

(262,704)

268,785

—

142,234

1,339,358
126,474
686,055
4,958
549,437

(49,550)
(4,169)
—
—
—

503,090
—
—
—
—

—
—
—
—
—

1,792,898
122,305
686,055
4,958
549,437

9,658
972,465
2,819
240,344

(5,771)
(130,013)
(135)
(61,629)

583
—
—
2,590

—
4,067,721
71,905

93,019
(420,952)
(607,570)

(93,019)
682,029
330,951

40,280
(286,743)

(40,280)
61,906

—
(140)

86,104(e)
11,716(d)

86,104
(213,261)

—
(246,463)
(174,558)
128,857

—
21,626
(585,944)
—

(3,664)
(3,804)
327,147
—

3,664(e)
101,484
77,733
(18,298)(f)

—
(127,157)
(355,622)
110,559

(45,701)

(585,944)

327,147

351,816
$

Pro Forma
Adjustments

Pro Forma
Antero
Resources
Corporation

(397,517)

—
(585,944)

(351,816)
678,963

—
23,751(i)
—
—
—
23,751
(23,751)

59,435
—
59,435

(1.26)

316,036

See accompanying notes to the unaudited pro forma condensed consolidated financial statements.

4,470
866,203
2,684
181,305
—
4,352,549
(228,465)

(245,063)
—
(245,063)
(0.78)

316,036

ANTERO RESOURCES CORPORATION
Notes to the Unaudited Pro Forma Condensed Consolidated Financial Statements
December 31, 2018
(1) Basis of Presentation
The unaudited pro forma condensed consolidated balance sheet reflects the deconsolidation of Antero Midstream as if the closing of
the Transactions had occurred on December 31, 2018, while the unaudited pro forma condensed consolidated statement of operations give
effect to the deconsolidation as if the closing of the Transactions had occurred on January 1, 2018.
(2) Pro Forma Adjustments and Assumptions
(a)

Amounts represent Antero’s audited consolidated financial statements as of and for the year ended December 31, 2018.

(b)

Amounts represent Antero Midstream’s audited consolidated financial statements as of and for the year ended December 31,
2018.

(c)

Adjustments related to intercompany transactions and balances between Antero and Antero Midstream, which as a result of the
deconsolidation would no longer be eliminated.

(d)

Adjustment reflects the reduction of $297 million in borrowings under Antero’s credit facility using the cash proceeds received at
the closing of the Transactions and the resulting decrease in pro forma interest expense.

(e)

Adjustment reflects the estimated impact from the gain on deconsolidation of $1.4 billion calculated as the sum of (i) the cash
proceeds received, (ii) the fair value of the New AM shares received in the Transaction, and (iii) the elimination of the
noncontrolling interest, less the carrying amount of the investment in Antero Midstream. The fair value of New AM shares was
calculated using the closing share price of AMGP of $12.15 on March 8, 2019. The unaudited pro forma condensed consolidated
statement of operations does not include the estimated gain on deconsolidation as it is not expected to have a continuing impact
due to its non-recurring nature. The adjustment also includes the increase in investments in unconsolidated subsidiaries to record
Antero’s investment in New AM on the equity method of accounting.

(f)

Adjustment reflects the changes in deferred income taxes as a result of the deconsolidation of Antero Midstream as of
December 31, 2018.

(g)

Adjustment reflects a reclassification between noncontrolling interest and additional paid-in capital for Antero Midstream equity
transactions.

(h)

Adjustments to accumulated earnings are as follows (in thousands):
Impact to depletion as a result of changes in reserves due to deconsolidation - Note 2 (i)
Equity in earnings of New AM - Note 2 (e)
Gain on deconsolidation - Note 2 (e)
Effect on provision for income tax benefit due to pro forma adjustments - Note 2 (f)
Tax impact of deconsolidation - Note 2 (f)
Effect of intercompany capitalized costs
Pro forma adjustments to accumulated earnings

(i)

$

$

(23,751)
86,104
1,351,574
(18,298)
(573,419)
74,193
896,403

Adjustment reflects depreciation and depletion adjusted for a redetermination of oil and gas reserves at December 31, 2018 for the
effects of the change in direct operating expenses prepared on a deconsolidated basis.

