
Partnership Overview 

MAY 2018 



Forward-Looking Statements 

This presentation contains forward-looking statements.  All statements, other than statements of historical facts, included in this presentation that address 

activities, events or developments that Antero Midstream Partners LP, and its subsidiaries (collectively, the ñPartnershipò) or Antero Midstream GP LP and 

its subsidiaries other than the Partnership (collectively, ñAMGPò) as applicable expect, believe or anticipate will or may occur in the future are forward-

looking statements.  The words ñbelieve,ò ñexpect,ò ñanticipate,ò ñplan,ò ñintend,ò ñestimate,ò ñproject,ò ñforesee,ò ñshould,ò ñwould,ò ñcould,ò or other similar 

expressions are intended to identify forward-looking statements.  However, the absence of these words does not mean that the statements are not forward-

looking.  Without limiting the generality of the foregoing, forward-looking statements contained in this presentation specifically include expectations of plans, 

strategies, objectives, and anticipated financial and operating results, the Partnership and Antero Resources Corporation (ñAntero Resourcesò).  These 

statements are based on certain assumptions made, the Partnership and Antero Resources based on managementôs experience and perception of 

historical trends, current conditions, anticipated future developments and other factors believed to be appropriate.  

 

The Partnership cautions you that these forward-looking statements are subject to risks and uncertainties that may cause these statements to be 

inaccurate, and readers are cautioned not to place undue reliance on such statements.  These risks include, but are not limited to, Antero Resourcesô 

expected future growth, Antero Resourcesô ability to meet its drilling and development plan, commodity price volatility, inflation, environmental risks, drilling 

and completion and other operating risks, regulatory changes, the uncertainty inherent in projecting future rates of production, cash flow and access to 

capital, the timing of development expenditures, and the other risks discussed or referenced under the heading ñItem 1A.  Risk Factorsò in the Partnershipôs 

Annual Report on Form 10-K for the year ended December 31, 2017 and in the Partnershipôs subsequent filings with the SEC. 

 

The Partnershipôs ability to make future distributions is substantially dependent upon the development and drilling plan of Antero Resources, which itself is 

substantially dependent upon the review and approval by the board of directors of Antero Resources of its capital budget on an annual basis.  In connection 

with the review and approval of the annual capital budget by the board of directors of Antero Resources, the board of directors will take into consideration 

many factors, including expected commodity prices and the existing contractual obligations and capital resources and liquidity of Antero Resources at the 

time.  

Any forward-looking statement speaks only as of the date on which such statement is made, and neither AMGP or the Partnership undertakes no obligation 

to correct or update any forward-looking statement, whether as a result of new information, future events or otherwise, except as required by applicable law. 

 

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (ñGAAPò).  

These measures include (i) Adjusted EBITDA, (ii) Distributable Cash Flow and (iii) Free Cash Flow.  Please see the appendix for the definition of each of 

these measures as well as certain additional information regarding these measures, including the most comparable financial measures calculated in 

accordance with GAAP. 
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Antero Midstream Partners LP is denoted as ñAMò, Antero Midstream GP LP is denoted as ñAMGPò and  Antero Resources 

Corporation is denoted as ñARò in many places throughout the presentation, which are their respective New York Stock 

Exchange ticker symbols. 
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Antero Midstream At A Glance 
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Market Capéééééé....... 

Enterprise Valueé.........éé. 

LTM Adjusted EBITDA(1)éé.. 

     % Gathering/Compression     

     % Water 

Net Debt/LTM EBITDAéé... 

Corporate Debt Ratingééé. 

Gross Dedicated Acres(2)éé. 

$5.0B 

$6.3B 

$571 MM 

66% 

34% 

2.3x 

Ba2 / BB+ /BBB- 

705,000 

Note:  Equity market data as of 4/30/2018. Balance sheet data as of 3/31/2018. 

1. LTM Adjusted EBITDA as of 3/31/18. Adjusted EBITDA is a non-GAAP measure.  For additional information regarding this measure, please see ñAntero Midstream Non-GAAP Measuresò in the Appendix. 

2. Represents acres dedicated for gathering and compression. Excludes 156,000 gross acres dedicated to third parties for gathering and compression services.  
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Delivering on November 2014 AM IPO Promise 
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Distributable Cash Flow(1): $53 MM $575 MM - $625 MM  

$67 MM $705 MM - $755 MM  Adjusted EBITDA(1): 

+1,032% 

+990% 

$0.68  
$0.80  

$1.03  

$1.33  

$1.72  

1.1x 

1.4x 

1.8x 

1.4x 
1.3x 

0.4x

0.6x

0.8x

1.0x

1.2x

1.4x
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1.8x

2.0x
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4Q' 14
Annualized

2015A 2016A 2017E 2018E
Guidance

IPO DCF Coverage Ratio Target Range: 1.1x ï 1.2x 

AM Distribution Per Unit and DCF Coverage 

Delivered on 

distribution growth 

through the downturn 

and exceeded IPO DCF 

coverage targets by 22% 

IPO Year - 2014 2018 Guidance 

DISCIPLINED CAPITAL EFFICIENT BUSINESS MODEL  

1. Adjusted EBITDA and Distributable Cash Flow are non-GAAP measures.  For additional information regarding these measures, please see ñAntero Midstream Non-GAAP Measuresò in the Appendix. 

 

(Midpoint) 



Reaching An Inflection Point  
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Continued focus  

on  returns 

  Project level returns 

averaging 25% 
    

15% to 20% corporate return on 

invested capital 

Organic growth model 

requires no acquisitions, 

no drop downs, no new 

equity 

Visibility to provide 

distribution growth 

targets through 2022 

Sponsorôs new long  

lateral development plan 

reduces AM 5-year capex 

by $500 MM with same 

throughput 

Elite sponsor with scale, 

growth, low leverage 

(Ba2/BB+/BBB-) and free 

cash flow 

Sustainable cash 

flow growth 

Generating 5-year free cash 

flow before distributions  

of $2.4 billion 

Self-funding    

MLP with  

top-tier 

distribution 

growth, low 

leverage, and free 

cash flow 

generation 

DISCIPLINED CAPITAL EFFICIENT BUSINESS MODEL  

Free Cash Flow is a non-GAAP measure.  For additional information regarding this measure, please see ñAntero Midstream Non-GAAP Measuresò in the Appendix. 



Pad Efficiency Results in Capital Efficiency 
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Average Lateral Length Per Completed Well Pads Completed Per Year 

DISCIPLINED CAPITAL EFFICIENT BUSINESS MODEL  
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!2ȭÓ -ÁÒÃÅÌÌÕÓ-focused development plan with longer laterals results in fewer pad connections 
and a $500 million reduction in AM gathering and fresh water capex over five years  
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Capital Efficiency Drives Free Cash Flow Generation 
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AM Throughput Growth 

Over $2.4B of Free Cash Flow from 2018 ï 2022 Before Distributions 
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AM Cash Flow Outspend Before Distributions 

Significant 

Investment in 

Processing, 

Fractionation, 

Wastewater 

Significant 

Investment in 

Gathering, 

Compression, Fresh 

Water 

Earn-out Payments from Water Drop Down 

Leverage existing asset base 

and realization of ñfull build-out 

EBITDA multiplesò 

Note: Includes water earnings and capital invested on a recast basis prior to drop down and excludes drop down purchase price 

We Are 

Here 

AM Free Cash Flow Before Distributions 

Free Cash Flow is a non-GAAP measure.  For additional information regarding this measure, please see ñAntero Midstream Non-GAAP Measuresò in the Appendix. 


