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Legal Disclaimer

This presentation includes “forward-looking statements.” Such forward-looking statements are subject to a number of risks and uncertainties, many of
which are not under AR’s control. All statements, except for statements of historical fact, made in this presentation regarding activities, events or
developments AR expects, believes or anticipates will or may occur in the future, such as those regarding our strategy, future operations, financial
position, estimated revenues and losses, projected costs, prospects, plans and objectives of management, return of capital, expected results, future
commodity prices, future production targets, realizing potential future fee rebates or reductions, including those related to certain levels of production,
leverage targets and debt repayment, future earnings, future capital spending plans, improved and/or increasing capital efficiency, estimated realized
natural gas, natural gas liquids and oil prices, expected drilling and development plans, projected well costs and cost savings initiatives, future financial
position, future marketing opportunities, the participation level of our drilling partner and the financial and production results to be achieved as a result
of the drilling partnership and the key assumptions underlying its projection and AR’s environmental goals are forward-looking statements within the
meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. All forward-looking statements speak only
as of the date of this presentation. Although AR believes that the plans, intentions and expectations reflected in or suggested by the forward-looking
statements are reasonable, there is no assurance that these plans, intentions or expectations will be achieved. Therefore, actual outcomes and results
could materially differ from what is expressed, implied or forecast in such statements. Except as required by law, AR expressly disclaims any obligation to
and does not intend to publicly update or revise any forward-looking statements.

AR cautions you that these forward-looking statements are subject to all of the risks and uncertainties incident to the exploration for and the
development, production, gathering and sale of natural gas, NGLs and oil, most of which are difficult to predict and many of which are beyond AR’s
control. These risks include, but are not limited to, commodity price volatility, inflation, supply chain disruption, lack of availability of drilling, completion
and production equipment and services, environmental risks, drilling and completion and other operating risks, marketing and transportation risks,
regulatory changes and changes in law, 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, impacts of geopolitical events and world health events, cybersecurity risks,
conflicts of interest among our stockholders, the state of markets for and availability of verified carbon offsets and the other risks described under the
heading "ltem 1A. Risk Factors" in AR’s Annual Report on Form 10-K for the year ended December 31, 2023. Any forward-looking statement speaks only
as of the date on which such statement is made and AR 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 also includes AR non-GAAP measures which are financial measures that are not calculated in accordance with U.S. generally accepted
accounting principles (“GAAP”). Please see “Antero Non-GAAP Measures” for definitions of these measures as well as certain additional information
regarding these measures.

Antero Resources Corporation is denoted as “AR” in the presentation and Antero Midstream Corporation is denoted
as “AM”, which are their respective New York Stock Exchange ticker symbols.

y’ % | Antero Resources (NYSE: AR) 2




Antero Resources: The “Unconstrained” E&P Company

-%. Scale & Inventory

20+ Years of Premium Inventory

“

Peer-Leading Capital Efficiency

Drilling Efficiencies + Strong Well Performance = Lower Maintenance Capital

Firm Transport to LNG Fairway & Product Diversity
. Premier Pricing via Gas Sold to LNG Markets & Liquids Uplift

Low Absolute Debt and Leverage
£ Allows for Greater Flexibility

_Integrated Midstream
Development Reliability & Visibility

Photo of Cheat Canyon, WV. Conservation efforts supp‘corted by-Antero Resources. .

/
y’ % | Antero Resources (NYSE: AR)




AR Has the Largest Low Cost Inventory

Appalachia Sub-$2.75/Mcfe Inventory

(Years - Locations Based on 3rd Party Data)

Includes $30 Bn of Acquisitions Since 2021
(seven separate transactions)

\

25
22
20
" 15
;_3 Includes
~$340 MM
10 of Organic
Leasing
Since 2021
5

AR Peer 1

Peer 2 Peer 3

Peer 4/5 Combo

Peer rationale for M&A: .ﬁnventory .,Gulf Coast/LNG market access ﬁalance Sheet Repair

Source: Enverus — September 2023.

as defined by 3" party source.

‘ | Antero Resources (NYSE: AR) Note: Peers include CHK, CNX, EQT, RRC and SWN. Represents sub-$2.75/Mcfe inventory that meets a 10% IRR threshold




Drilling and Completion Efficiencies

Days per 10,000 Lateral Feet Drilled Increased Completion Stages per Day...

Company
Record (. 16.0 Stages

10.7

Company
Record

@2 02y5

PAVPE]

2022 2023 Daily Record 2022 2023 Daily Record
Significantly Reduces Cycle Time per Pad ()

63% .
° Red Uction Company
Record @
2019 2020 2021 2022 2023 Record

Note: Percentage increase or decrease arrows represent change from 2022 and 2023. Cycle time change represents 2019 to 2023.

‘,‘ | Antero Resources (NYSE AR) 1)  Cycle time represents days from surface spud date to first production date.

2) Cycle time record excludes single “step out” wells or wells drilled and completed on pads with 5 wells or less.




Antero Wells Continue to Outperform Peers

Antero leads its Appalachian peers in well productivity trends, and
importantly, continues to increase its liquids productivity

AR Cumulative Well Productivity vs. Peers (MMcfe/1,000’)

o --- et
Operator Well Count Lateral Length (ft) S.
Ince AQntero peer avg
Alvintero

700 1 12,509 2020 T

Peer Average (1) 812 12,361
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(MMcfe/1,000')
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Normalized Cumulative Gas Equivalent

200 A

100

0 T T T T
0 6 12 18 24
Months On Line

Source: Wellhead production from Enverus public data. Well BTU categorization based on Antero internal BTU mapping data. Processing shrink and NGL yields consistently assigned across all operators based on assigned BTU buckets.
Note: Production data cutoff at 24 months. Peers limited to SW Marcellus Operators with a minimum of 150 wells TIL since 2020. Represents cumulative sum of the average rate-time profile. Assumes no processing for wells with less than
1100 BTU (zero C3+ yield). Represents Enverus lateral lengths for peer average and internal lateral lengths for AR data.

Antero Resources (NYSE AR) 1)  Peersinclude EQT, RRC and SWN (SW Marcellus wells). 6
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Efficiencies Translate to Lower Maintenance Capital in 2024

Drilling and completion efficiencies combined with strong well performance
translate to a significant reduction to 2024 maintenance capital levels

Production (MMcfe/d)

302 -m»

2023A 2024
Guidance @

Maintenance Capital (SMM)

D&C Capital
Down 26%

$909

$675

2023A 2024
Guidance

(1)

‘ | Antero Resources (NYSE AR) 1) Represents the midpoint of 2024 guidance.



Antero Capital Efficiency vs. Peers

AR has the lowest CAPEX per Mcfe of its peer group, at just $0.55/Mcfe

Capital Efficiency (2024E D&C Capital/ 2024E Production)

$1.40

$1.20 $1.14 $1.15
#100 Peer Average: $0.90

$0.80 $0.72 $0.73 $0.76

$0.60 $0.55

$0.40

$0.20

$0.00

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5

Note: Peers include CHK, CNX, EQT, RRC and SWN. Represents 2024 capital and production guidance. SWN represents consensus

‘ | Antero Resources (NYSE: AR) estimates as of 02/23/2024.




Antero Capital Efficiency vs. Peers

Change in D&C Capex vs. Change in Production (2024E / 2023E)
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. Note: Peers include CHK, CNX, EQT, RRC and SWN. Represents 2024 capital and production guidance. SWN represents consensus
‘ | Antero Resources (NYSE: AR)  cqimates as of 02/23/2024.




Free Cash Flow Drivers

Antero’s capital efficiency and exposure to liquids is expected to add
> $400 million in incremental Free Cash Flow compared to 2023

AR D&C + Land Capital 2024E Free Cash Flow Impact

(SMM)

$1,057 J4) IVI\
$148 Capital Down

Land Capex ($294) MM ~$430 M M

$763

$909 $88
D&C Capex 5675 Ca pita|
2023A 2024 Efficiency
Guidance ~$294 MM
C3+ NGL Price (AR Bbl) @ 2024E Impact 529
($/Bbl)

C3 Propane C3 Propane LiqUidS Price

$1/Bbl change Uplift
m ="~
>40 MM of +$135 MM

~ nC4Butane
iC4 Isobutane iC4 Isobutane
C5 Pentanes C5 Pentanes

2023A 2024E 2024E Cash Flow Impact

annual FCF

Note: Free Cash Flow is a Non-GAAP metric. Please see appendix for additional disclosures, definitions and assumptions.

,‘ . 1) Represents midpoint of 2024 guidance.
‘ | Antero Resou rces (NYSE . AR) 2) C3+ NGL Mont Belvieu pricing based on AR NGL component barrel consisting of 57% C3 (propane), 9% isobutane (Ic4), 17% normal butane (Nc4) and 17% natural gasoline (C5+). 2024 10
strip pricing as of 02/14/2024.




Lowest Free Cash Flow Breakeven

Antero has the lowest Free Cash Flow Natural Gas Price Breakeven

2024E Unhedged FCF Natural Gas Price Breakeven (1)

($/Mcf Henry Hub)

B Maintenance Capital Interest Expense Cash Costs + Basis - Liquids Uplift Base Dividend

Appalachian Operators

$2.80

Antero $2.62

$2.45

‘,‘ Peer 1 Peer 2 Peer 3

f‘ . Source: Publicly disclosed guidance, company presentations, earnings call transcripts, Wall Street research.
y7 | Antero Resources (NYSE: AR) 1) “peers include CNX, CHK, EQT, RRC and SWN. 2024 NGL and oil pricing reflects strip as of 02/21/2024. 11



Firm Transport to the LNG Fairway

75% of Antero’s Natural Gas is Delivered to the LNG Fairways

Firm Transport to LNG Fairway '

(Bef/d) / / | o
2.3 75%
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‘ | Antero Resources (NYSE: AR) Source: Company filings and Antero estimates. 12

1)  Represents percent of consensus gross gas residue production as of 4Q 2023. Peers include CNX, CHK, EQT, RRC and SWN.




Not All Transport to the U.S. Gulf Coast is Equal

Tier 1:
90%

LNG Fairway Transport and Tiered Price Map

Cal ’25: ($0.23) |
Cal ’26: ($0.25)

Cal “27: ($0.29) |
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—

rt Delivery Locations

y’ v | Antero Resources (NYSE: AR)

Source: ICE data 2024-2026 strip pricing as of 02/14/2024.
Note: Tier boxes represent differentials to NYMEX Henry Hub.
1) Peers include CNX. CHK. EOT. RRC and SWN.
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Diverse Production Mix & Export Exposure = Premium Pricing

Liquids Production — 2024 Guidance % of Natural Gas Sold Out of Basin(?)
(MBbl/d) (2024E)
198 100%

75% to
LNG
xported % Fairway
5
oy  RRC SWN EQT CNX CHK L RS EQT  SWN®  CNX CHK
2024E Liquids % of Total Revenue Natural Gas Price Differential to Henry Hub
54% ($/Mcf) $0.05 (2024 Guidance)
N—
($0.40)  (¢0.43) ($0.44)
($0.60) ($0.65)
Y VR SWN CNX EQT CHK Y SEECLL RRC CNX EQT  SWN

Source: Company presentations and filings.

1)  Natural gas sold out of basm refers to aII gas sold usmg pricing |nd|ces other than those publlshed for the TETCO M2, Eastern Gas, Leidy

‘ | Antero Resources (NYSE: AR) and TGP Zone 4 Northeast markets. 14

2)  Represents CHK and SWN'’s Appalachia firm transport volumes only.




Unparalleled Commitment to Debt Reduction

Debt (Reduction) / Increase Since YE’19

($Bn)
+$1.7
+$0.7
($0.5) (50.1)
(51.6)
(52.2)
RRC CNX cHk EQT SWN
Net Debt at 12/31/23 Leverage - 12/31/23 "*
($MM) $5,714 (Net Debt / LTM Adj. EBITDAX)
2.3x
$3,926 17x
1.3x 1.4x
1 562 $2,214
$1,538 ’
$949 0.4x
cHK 4& RRC  cNX  SWN  EQT cHk” RRC 4@y SWN  EQT CNX

Source: Company public filings and press releases. FactSet for consensus data.
Note: Debt balances as of 12/31/23 pro forma for all acquisitions announced to date. Net Debt and Leverage are Non-GAAP metrics. Please see appendix for additional disclosures and definitions.

. 1)  Excludes ~$7.8 bn of debt cancelled as a result of Chapter 11 Bankruptcy filing.
‘ | Antero Resources (NYSE: AR) %)  represents Net Debt to LTM Adjusted EBITDAX as of 12/31/23. 15




Integrated Midstream Value Chain = Reliability

Full Midstream Integration Provides Operational Reliability & Visibility

Uuce) Antero Midstream Asset Map @ V.4

BELMONT
GUERNSEY

MARSHALL

NOBLE

Antero Resources ‘

owns 29% of bz

Antero Midstream
(NYSE: AM) WASHINGTON

Y i
“ PLEASANTS

ETZEL MONONGALIA

Bolt-On Acquisition

TAYLOR
& Sherwood & Smithburg
¥i!Processing Facilities
@ Compressor Station
i )
= . Fresh Water Withdrawals RITCHIE
Water Blending Facility BARBOUR
mmmmmmm  Gathering Pipeline
mm—— Water Line Marcellus
UPSHUR
Antero Resources’ Acreage Shal €
GILMER

y’ > | Antero Resources (NYSE: AR) 16




Industry Leading Emissions Performance

Reported GHG Intensity (metric tons CO2e/Mboe)

25 Antero Resources is Amongst Peers

20
15

10

-

5
’Antero

m—
Sm=

0 ’
\\5-—’,

v

Peers

A

Source: Data retrieved from 2020-2021 sustainability reports or calculated from 2019 sustainability and public disclosures. Antero Resources’

‘ | Antero Resources (NYSE: AR) intensity is based on the total GHG emissions reported to the EPA under Subpart W of the Greenhouse Gas Reporting Rule Program (GHGRP). 17
Peer companies include: AR, CHK, CNX, COP, DVN, EOG, EQT, FANG, HES, MRO, OVV, PXD, RRC, SWN




Antero: Built to Generate Long-Term Value

AR’s Corporate Strategy is Built to Deliver
Consistent and Repeatable Shareholder Value over the Long-Term

World Class
Resource + Scale

Product Diversity

e Liquids Uplift & Consistent

Highly Economic, Repeatable Margins

Multi-Decade Inventory

00O

Midstream Integration Industry-Best

Balance Sheet
Providing Unmatched

Shareholder Flexibility

Fully Integrated & Reliable
Midstream Provider

Returns

Premium

Capital Efficienc
Firm Transport P y

="

Drilling Efficiencies + Strong
Cu.rrent Access Le LNG o Well Performance = Lower
Fairway & Premium Pricing Maintenance Capital

y’ % | Antero Resources (NYSE: AR)
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U.S. Natural Gas Outlook

2024+

' U.S. Natural Gas Producers Announce Significant Production Cuts for 2024
* Public company guidance updates for 2024 imply more than 3 Bcf/d of production cuts
this year

' Significant Export Growth
* 6 Bcf/d of LNG export capacity growth plus 1.5 Bcf/d of incremental Mexican exports
are expected by year end 2025

' Record Power Burns
« 2023 was the 9t consecutive year of increasing power burns as the natural gas % of
generation stack rises
* Year to date 2024 has been the highest winter power burn ever

' Lowest cost basin (Appalachia) is capacity constrained
* Produces ~1/3 of U.S. supply; high-cost basins are now the “marginal supplier”

' Renewables underperformance
* Low capacity factors = projected to only displace coal retirements, not increase in the
% of generation stack

‘ | Antero Resources (NYSE AR) Sources: Antero Fundamentals, EIA and S&P Global Platts. 20




U.S. Demand Outpaces Supply Through YE 2025

U.S. Natural Gas Demand Growth
(Bcf/d from YE23 to YE25)
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U.S. Natural Gas Supply Growth

(Bcf/d from YE23 to YE25)
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+0.3
]
+1.0
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Gas Basins Oil Basins & Other Total Supply Growth

Production Growth Production Growth YE23 - YE25

y’ % | Antero Resources (NYSE: AR)

Source: Platts Analytics.

1) Assumes Powerburn is flat.
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Dramatic Reduction in Activity Will Limit Production Growth

U.S. Natural Gas Basin Drilling Rigs (Appalachia + Haynesville)

2019 / 2020: 2023/2024:
160 Primarily Appalachia rigs Primarily Haynesville
with lower base decline rigs with higher
base decline
140

35% Decline
53% Decline in rigs

in rigs

120
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80
60

40
O D O D OO OO O O O A A A A A AV AV AV AV AP AP A A o
YYD TNV VYV NV YV NVYYV LYYV Y WYY
\'b° v.Q‘ \0\ oé' \'bo v.Q* \& oé \'bo v.Q* \& Qé' \'bo ?.Q& \0\ oé' \'bo v.Q* \& oé' \00 v.Q* \& oé \'bo

‘ | Antero Resources (NYSE: AR) Source: Platts Analytics. 22




Power Burn Demand Continues to Outperform

Fundamental rise in power burn continues in 2024 with January at record winter levels

Natural Gas Power Burn Bcf/d

49 a47.7
pr—
47 A

45

47.1

March 2023 - January 2024 Set New
Power Burn Records

43
YTD 2024
a1 Hi — 39.7
ighest Power Burn Ever in Winter
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3 : B34 32
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25 — Ny
e Every Year, Natural Gas Power Burn i
23 n Has Climbed Higher
21 Shoulder Floor L]
Rising u
19 . *7/27/2023 Single Day Power Burn Record of 53.6 Bcf
7/28/2023 Second Highest at 53.5 Bcf
17
Jan Feb Mar Apr May Jun July Aug Sep Oct Nov Dec

| 2013 2014 2015 —2016 2017 —2018 2019 —2020 —202]1 ==2(022 ==2023 —2024

y’ % | Antero Resources (NYSE: AR) Source: S&P Global Platts. 23




Demand: Growing Global LNG Market

AR is a top U.S. LNG supplier with the ability to deliver into the growing demand

34
5 [ In Service 14.5 Bcf/d
3 [ ] Under Construction 6.1 Bcf/d
30 - |[] FID Approved 5.0 Bcf/d
. Waiting on FID (The Big Three Only) 3.4 Bcf/d YE 2027 290 BCf/d
28 = Rio Grande 1
Total = 29.0 Bcf/d (NextDecade)
26 Port Arthur 1
. (Sempra)
24 Commonwealth
Cameron 4 (Sempra)
22 LNG Feed Gas Record Plaguemines 2 (Venture Global)
15.1 Bcf/d YE 2025 20.6 Bcf/d Calcasieu Pass 2 Phase 1 (Venture Global)
T 20 12/17/2023 GCclhzta AquI (gempra)
G YE 2024 18.6 Bcf/d | olceq rass
o : Golden Pass 2
18 Golden Pass 1 (o) o) Commonwealth
(@)
Corpus Christi 3 (Cheniere) O e} PESOD:ENG @
16 YE 2022 14.5 Bcf/d YE 2023 14.5 Bcf/d Plaguemines (Venture Global) O o) APPROVAL “
Calcasieu Pass 5-8 C——INewF Altamira FLNG
14 -msieu Pass 9 (foti::)ress tagra Golden Pass O
12 Calcasieu Pass 1-4 (Venture Global) O o olden Pass to start 4Q 2024
OO CP2 & Plaguemines 2
10 14.5 Bef/d
Altamira FLNG Now _ P oG Q
8 First cargo expected 1Q 2024 ISR Plaguemines " APPROVAL &Y
Venture Global has received FERC approval
to boost workforce to 6,000 people
6 on a 24/7 basis to keep project on schedule
4 T I T 1
1@ 2@ 3 40, 1 20 3 4, 100 20 3 4010 20 3 4Q .10 20 3 4Q -1 20 3 4qQ
2022 2023 2024 2025 2026 2027
‘ | Antero Resources (NYSE: AR) Source: Antero Fundamentals. 24




United States Exports to Mexico Rise

Rising Mexico Power Burn Demand...

7.0
6.5
6.0
5.5

2018

1.8 Bcf/d Rise
Since 2018

5.0
4.5
4.0
.
3.0

2019 2020 2021 2022 2023

Combined with Flat Production...

3.0
2.0
2.7
1.0
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0.4 Bcf/d Decline
Since 2018

2019 2020 2021 2022 2023 2024

Drives Increase in U.S. Mexico Exports
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5.
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4.

o
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Forecasted by 2025

6.1
5.7 5.7

2018 2019 2020

2021

2022
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‘ | Antero Resources (NYSE: AR) Source: S&P Global Platts and EIA Data.
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U.S. NGL Outlook

2024+

t Propane Inventory Levels
* Storage inventories decline sharply from a peak of 102 MMBbI in October 2023 to 54.6
MMBDbI today, in-line with the 5-year average

' Shipping Rates Normalize
* LPG shipping rates return to historical levels as Panama Canal delays are alleviated and
new VLGC ships are delivered

1 LPG Exports at Record Highs
* U.S. exports grew 22% in 2023 and are up more than 200,000 Bbl/d year-to-date 2024
compared to the same period last year

China PDH Buildout Continues
* China Driving Global Capacity Additions of 322 MBbl/d in 2024 and 328 MBbl/d in 2025
with 122 MBbl/d of Expected China PDH Capacity Added in Q1 2024 Alone

U.S. Supply Increasing to Meet Asian Demand
 The U.S. is the incremental global supplier of NGLs to meet increasing international
demand

‘ | Antero Resources (NYSE AR) Sources: Argus, CME, EIA, Poten and S&P Global Platts. 26




U.S. Propane Stocks Return to 5-Year Average

Propane inventories return to 5-Year average as record
withdrawals deplete 2023 storage overhang
AR Monthly Realized C3+ NGL Price (MMBDI)

110 2024 Returns to 5-Year Average:

e Strong U.S. Exports Driven by PDH Demand
100 from China
* Domestic demand from winter weather

90 Current 2024 Inventories: 54.6 MMBDbI,

effectively even with 5-Year Average
80 o 2024
70 %

e
2023 (W
~e?

60 15
50

5-Year Range
40 (2019-2023)
30

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Nov

Dec

y’ % | Antero Resources (NYSE: AR)  Source: US. EIA.
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NGL Price Trend

Driven by strong exports, C3+ pricing as a percentage of WTI is trending back to historical norms
WTI Oil Price vs. C3+ NGL Price as a % of WTI

($/8Bbl) ) )
WTI Price (Left Axis) W
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- 80%
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AR Monthly Realized C3+ NGL Price ($/Bbl)
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$a0 - $43.85/Bbl
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SPOT PRICE
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D O O O O A AD DAY A A A A A DD DD &
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,‘ Source: Bloomberg actuals through January 2024. Forecasted C3+ pricing based on ICE pricing and on Antero C3+ NGL component barrel
‘ | Antero Resources (NYSE AR) consisting of 57% C3 (propane), 9% isobutane (Ic4), 17% normal butane (Nc4) and 17% natural gasoline (C5+). Assumes blended sales of 50% 28
domestic and 50% international.




U.S.

Exports of Propane Hit Record Highs in 2023

U.S. Exports of Propane/Propylene, Quarterly Average (MMBbl/d)

MMBbl/d
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2024

China PDH
Demand
P —

2024 Avg YTD:

1.75 MMBbl/d
o — T —

1 2 3Q 4Q
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“VLGC"” Shipping Buildout Retreats as Panama Canal Delays Alleviate

-Very Large Gas Carriers (“VLGC”) transport LPG (propane and butane)

A banner year for ship deliveries in 2023 as flattening Baltic VLGC
futures reflect transit improvements at the Panama Canal

Global VLGC Fleet Baltic VLGC Futures ($/Metric Ton)
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21 Expected in 2024

Panama Canal Delays Alleviated as Baltic
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Global PDH Buildout Continues Through 2025

China driving global capacity additions of 322 MBbl/d in 2024 and 328 MBbl/d in 2025 with

122 MBbl/d of expected China PDH Capacity to be added in Q1 2024 alone

y’ % | Antero Resources

Source: Argus, Energy Aspects as of February 2024
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The U.S. is the Prominent Incremental LPG Supplier

The U.S. is the incremental supplier and exporter of NGLs for growing global demand

World C2+ NGL Production U.S. Gulf Coast LPG Export Capacity
MBbl/d U.S. AND WORLD C2+ NGL PRODUCTION MBbI/d — -
GROWTH FORECAST FOR 2025 vs. 2023 [ Antero Export Capacity is Not Tied to
18,000 3,000 Near-term USGC Capacity Limitations
+6.5% Global Growth

16,000 Enterprise (Beaumont) Expansion

2,500 .
14.000 Energy Transfer (Nederland) Expansion
Existing
12,000 2.000 Capacity
10.000 U.S. 2025E vs. 2023: LPG
’ m +9.5% growth Exports
1,500
8,000 Current 87%
Utilization
6,000 1,000
Rest of World U.S. has the Supply Growth and
4.000 Infrastructure Needed to Supply
500 Increasing Global Demand
2,000
0 -
© A @ 9O O N D % 2019 2020 2021 2022 2023 2024 2025 2026
NN RTINS
NN R G S

A R NYSE: AR Source: S&P Global Commodity Insights data as of December 2023 ~ Source: Energy Aspects, S&P Global Commodity Insights as of January 2024.
‘ Antero Resources ( SE: ) *Note: Includes recovered ethane only.



LPG: Antero in Premier Position at Marcus Hook, PA

Marcus Hook export facility is advantaged to both Europe and
Asia versus US Gulf Coast with Panama Canal and Suez Canal Limitations
LPG Shipping Routes

v ] PES .
7 US to Asia Roundtrip via Suez Canal

Marcus Hook to Asia via Suez Canal 80 days

Gulf Coast to Asia via Suez Canal 88 days

1

US to Asia Roundtrip via Cape of Good Hope

Marcus Hook Advantage

Marcus Hook to Asia via Cape 88 days

s &\/( Gulf Coast to Asia via Cape 92 days
g Marcus Hook Advantage
[ L}

' “tll'
Panama Canal
severely
restricted for
LPG ships
»
. -

A

Cape of Good Hope
Route

"‘ | Antero Resources (NYSE: AR)




U.S. NGL Supply Growth Expected to Peak by 2030

U.S. shale crude and condensate growth is expected to decline after 2030

US Shale Crude and Condensate Production Forecast to 2050
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Rig Count Declines Have Accelerated in Key Producing Basins

Rig Count Declined ~20% Year-Over-Year

Total U.S.
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ESG Benefits of Growing Global NGL and LNG Demand

As the sixth largest U.S. natural gas producer and the fourth largest U.S. NGL producer, Antero Resources
is supplying a portion of the energy needed to improve the health, safety and livelihood for people living
in energy poverty.

-
.PRBDUGTIDH e h_PIFELINE i -3- PORT 1() 1
Antero Resources explores, Antero Midstream supports Once at the port, LNG and LPG
produces and develops natural Antero Resources with pipeline volumes supplied by Antero
gas, oil and NGLs. infrastructure, allowing product to Resources are ultimately shipped Re e was
travel to U.S. shipping ports for sale. to countries around the world. WESOLITCES WelS

responsible for the
equivalent of 104 cargoes
of LNG baing sent to
intermational markets.

Antero Resources 2022 LNG and LPG Cargo Destinations

Approximately 25%
of LNG volumes that

> 4L

LNG cargoas LPG cargoes were exported went to

developing countries.

LPG CARGOES
In 2022, 24 million
barrels of Antero
Resources' LPG
volumes were shipped to
international markets.

Export destinations pulled from EIA
PADD 1 (LNG and LPG) and EIA
PADD 3 (LNG) data

‘ | Antero Resources (NYSE: AR) Source: Antero 2022 ESG Report 36







Guidance

2024 Guidance Ranges

Net Production (Bcfe/d) 3.30-3.40
Net Natural Gas Production (Bcf/d) 2.155-2.165
Net Liquids Production (Bbl/d) 192,000 - 204,000

Natural Gas Realized Price Expected Premium to

NYMEX (S/Mcf) $0.00 - $0.10

C2 Ethane Realized Price - Expected Premium to

Mont Belvieu (S/Bbl) ($1.00) - $1.00

C3+ NGL Realized Price - Expected Premium to ($1.00) - $1.00

Mont Belvieu ($/Bbl)

Oil Realized Price Expected Differential to WTI ($/Bbl) ($10.00) - ($14.00)
Cash Production Expense ($/Mcfe) (2 $2.45-$2.55

Net Marketing Expense ($/Mcfe) $0.04 - $0.06
Z:;:Jf: ZZZ?teyfls)C;Ae(:i)ompensation) 20.12-50.14

D&C Capital Expenditures (SMM) $650 - $700

Land Capital Expenditures (SMM) $75-5$100
Average Operated Rigs, Average Completion Crews Rigs: 2.0 | Completion Crews: 1.0 — 2.0 3
Operated Wells Drilled Wells Drilled: 40 - 45
Operated Wells Completed Wells Completed: 45 - 50
Average Lateral Lengths, Drilled Drilled: 14,700
Average Lateral Lengths, Completed Completed: 15,500

Based on Antero C3+ NGL component barrel which consists of 57% C3 (propane), 9% isobutane (Ic4), 16% normal butane (Nc4) and 17% natural gasoline (C5+).

1)
‘ | Antero Resou rces (NYSE: AR) 2) Includes lease operating expenses, gathering, compression, processing and transportation expenses (“GP&T”) and production and ad valorem taxes.
3)

Expect to average 1.2 completions crews for the year.




Antero Resources Non-GAAP Measures

Adjusted EBITDAX: Adjusted EBITDAX as defined by the Company represents income or loss, including noncontrolling interests, before interest expense, interest income,
unrealized gains or losses from commodity derivatives, but including net cash receipts or payments on derivative instruments included in derivative gains or losses other than
proceeds from derivative monetizations, amortization of deferred revenue, VPP income taxes, impairment of property and equipment, depletion, depreciation, amortization,
and accretion, exploration expense, equity-based compensation expense, contract termination, loss contingency, transaction fees, gain or loss on sale of assets, loss on early
extinguishment of debt, loss on convertible note inducement and equitizations and equity in earnings of and dividends from unconsolidated affiliates. Adjusted EBITDAX also
includes distributions received with respect to limited partner interests in Antero Midstream Partners common units prior to the closing of the simplification transaction on
March 12, 2019.

The GAAP financial measure nearest to Adjusted EBITDAX is net income or loss including noncontrolling interest that will be reported in Antero’s condensed consolidated
financial statements. While there are limitations associated with the use of Adjusted EBITDAX described below, management believes that this measure is useful to an investor
in evaluating the Company’s financial performance because it:

. is widely used by investors in the oil and natural gas industry to measure operating performance without regard to items excluded from the calculation of such term, which
may vary substantially from company to company depending upon accounting methods and the book value of assets, capital structure, and the method by which assets
were acquired, among other factors;

. helps investors to more meaningfully evaluate and compare the results of Antero’s operations from period to period by removing the effect of its capital and legal
structure from its consolidated operating structure; and

. is used by management for various purposes, including as a measure of Antero’s operating performance, in presentations to the Company’s board of directors, and as a
basis for strategic planning and forecasting. Adjusted EBITDAX is also used by the board of directors as a performance measure in determining executive compensation.

There are significant limitations to using Adjusted EBITDAX as a measure of performance, including the inability to analyze the effects of certain recurring and non-recurring
items that materially affect the Company’s net income or loss, the lack of comparability of results of operations of different companies, and the different methods of calculating
Adjusted EBITDAX reported by different companies. In addition, Adjusted EBITDAX provides no information regarding a company’s capital structure, borrowings, interest costs,
capital expenditures, and working capital movement or tax position.

Net Debt: Net Debt is calculated as total long-term debt less cash and cash equivalents. Management uses Net Debt to evaluate its financial position, including its ability to
service its debt obligations.

Leverage: Leverage is calculated as Net Debt divided by LTM Adjusted EBITDAX.

Free Cash Flow: Free Cash Flow is a measure of financial performance not calculated under GAAP and should not be considered in isolation or as a substitute for cash flow from
operating, investing, or financing activities, as an indicator of cash flow, or as a measure of liquidity. The Company defines Free Cash Flow as Net Cash Provided by Operating
Activities, less Net Cash Used in Investing Activities, which includes drilling and completion capital and leasehold capital, less proceeds from asset sales and less distributions to
non-controlling interests in Martica.

The Company has not provided a reconciliation of Free Cash Flow as of or for the year ended December 31, 2024 to the nearest GAAP measure because it cannot do so without
unreasonable effort and any attempt to do so would be inherently imprecise. See assumptions slide for more information regarding key assumptions.

Free Cash Flow is a useful indicator of the Company’s ability to internally fund its activities and to service or incur additional debt and estimate return of capital. There are
significant limitations to using Free Cash Flow as a measure of performance, including the inability to analyze the effect of certain recurring and non-recurring items that
materially affect the Company’s net income, the lack of comparability of results of operations of different companies and the different methods of calculating Free Cash Flow
reported by different companies. Free Cash Flow does not represent funds available for discretionary use because those funds may be required for debt service, land
acquisitions and lease renewals, other capital expenditures, working capital, income taxes, exploration expenses, and other commitments and obligations.

y’ % | Antero Resources (NYSE: AR)




Antero Resources Adjusted EBITDAX Reconciliation

Three Months Ended
December 31,

Year Ended
December 31,

2022 2023 2022 2023
Reconciliation of net income to Adjusted EBITDAX:
Net income and comprehensive income attributable to Antero
Resources Corporation S 730,296 94,764 1,898,771 242,919
Net income and comprehensive income attributable to noncontrolling
interests 63,832 21,169 127,201 98,925
Unrealized commodity derivative gains (618,134) (37,272) (295,229) (394,046)
Payments for derivative monetizations — — — 202,339
Amortization of deferred revenue, VPP (9,478) (7,700) (37,603) (30,552)
(Gain) loss on sale of assets (1,600) - 471 (447)
Interest expense, net 25,120 32,608 125,372 117,870
Loss on early extinguishment of debt 652 - 46,027 -
Loss on convertible note inducements - 288 169 374
Income tax expense 140,390 29,981 448,692 75,994
Depletion, depreciation, amortization and accretion 169,959 174,992 685,227 693,210
Impairment of property and equipment 69,982 6,556 149,731 51,302
Exploration expense 628 603 3,651 2,691
Equity-based compensation expense 12,221 14,531 35,443 59,519
Equity in earnings of unconsolidated affiliate (17,464) (23,966) (72,327) (82,952)
Dividends from unconsolidated affiliate 31,284 31,284 125,138 125,138
Contract termination, loss contingency, transaction expense and other 5,031 4,981 25,288 55,491
602,719 342,819 3,266,022 1,217,775
Martica related adjustments () (38,012) (20,373) (163,081) (97,257)
Adjusted EBITDAX S 564,707 322,446 3,102,941 1,120,518

y’ v | Antero Resources (NYSE: AR)

1)  Adjustments reflect noncontrolling interests in Martica not otherwise adjusted in amounts above.
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Antero Resources Total Debt to Net Debt Reconciliation

December 31,

2022 2023

Credit Facility S 34,800 417,200
8.375% senior notes due 2026 96,870 96,870
7.625% senior notes due 2029 407,115 407,115
5.375% senior notes due 2030 600,000 600,000
4.250% convertible senior notes due 2026 56,932 26,386
Unamortized debt issuance costs (12,241) (9,975)
Total long-term debt S 1,183,476 1,537,596

Less: Cash and cash equivalents — —
Net Debt $ 1,183,476 1,537,596

‘ | Antero Resources (NYSE: AR) 41




