


Legal Disclaimer 

This presentation includes ñforward-looking statements.òSuch forward-looking statements are subject to a number of risks and uncertainties, many of which are not under ARôs
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 expected results, future commodity prices, future production targets, completion of natural gas or natural gas liquids
transportation projects, future earnings, future capital spending plans, improved and/or increasing capital efficiency, continued utilization of existing infrastructure, gas
marketability, estimated realized natural gas, natural gas liquids and oil prices, acreage quality, access to multiple gas markets, 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), projected well costs and cost
savings initiatives, future financial position, future technical improvements, future marketing and asset monetization opportunities, the amount and timing of any contingent
payments, the participation level of our drilling partner and the financial and operational results to be achieved as a result of the drilling partnership, estimated Free Cash Flow
and the key assumptions underlying its projection and ARôsenvironmental 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.

In addition, many of the standards and metrics used in preparing this release and the ESG Report continue to evolve and are based on management expectations and
assumptions believed to be reasonable at the time of preparation but should not be considered guarantees. The standards and metrics used, and the expectations and
assumptions they are based on, have not been verified by any third party. In addition, while we seek to align these disclosures with the recommendations of various third-party
frameworks, such as the Task Force on Climate-Related Financial Disclosures ("TCFD"), we cannot guarantee strict adherence to these framework recommendations.
Additionally, our disclosures based on these frameworks may change due to revisions in framework requirements, availability of information, changes in our business or
applicable governmental policy, or other factors, some of which may be beyond our control. The calculation of methane leak loss rate disclosed in this release conforms with ONE
Future protocol, which is based on the EPA Greenhouse Gas Reporting Program. With respect to its Scope 1 emissions goal, Antero Resources anticipates achieving Net Zero
Scope 1 emissions by 2025 through operational efficiencies and the purchase of carbon offsets.

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 ARôscontrol. These risks include, but are not limited to, commodity
price volatility, inflation, lack of availability of drilling and production equipment and services, environmental risks, drilling and other operating risks, regulatory changes, the
uncertainty inherent in estimating natural gas and oil reserves and in projecting future rates of production, cash flow and access to capital, the timing of development
expenditures, impacts of world health events, including the COVID-19 pandemic, cybersecurity risks and the other risks described under the heading "Item 1A. Risk Factors" in
ARôsAnnual Report on Form 10-K for the year ended December 31, 2020.

This release and the ESG Report contain statements based on hypothetical or severely adverse scenarios and assumptions, and these statements should not necessarily be
viewed as being representative of current or actual risk or forecasts of expected risk. These scenarios cannot account for the entire realm of possible risks and have been
selected based on what we believe to be a reasonable range of possible circumstances based on information currently available to us and the reasonableness of assumptions
inherent in certain scenarios; however, our selection of scenarios may change over time as circumstances change. While future events discussed in this release or the report
may be significant, any significance should not be read as necessarily rising to the level of materiality of certain disclosures included in Antero Resources' SEC filings

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 (i) Free Cash Flow, (ii) Adjusted EBITDAX, (iii) Adjusted EBITDAX Margin, (iv) Net Debt and (v) leverage which are a financial measures that are
not calculated in accordance with U.S. generally accepted accounting principles (ñGAAPò). Please see ñAntero Non-GAAP Measuresòfor definitions of these measures as well as
certain additional information regarding these measures.

Antero Resources Corporation is denoted as ñARò in the presentation and Antero Midstream Corporation is denoted

as ñAMò, which are their respective New York Stock Exchange ticker symbols.
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Antero Strategy Evolution
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!ÎÔÅÒÏȭÓ ÂÕÓÉÎÅÓÓ ÓÔÒÁÔÅÇÙ ÈÁÓ ÅÖÏÌÖÅÄ ÔÏ ÍÁÔÃÈ ÔÈÅ 5Ȣ3Ȣ ÓÈÁÌÅ ÉÎÄÕÓÔÒÙ ÌÉÆÅ ÃÙÃÌÅ

AR Net Production (Right Axis) & Capital Investment (Left Axis)

Shale 1.0 Shale 2.0 Shale 3.0
ÅAcquire acreage

ÅSupport infrastructure 

through long-term 

commitments

ÅDelineate resource

ÅGrow production 

ÅAggressively hedge into 

contango forward curve

ÅConsolidate acreage 

ÅInnovate through drilling and 

completion techniques

ÅAccess low cost capital 

ÅMaintain production

ÅGenerate Free Cash Flow

ÅReduce debt & 

commitments

ÅSustain low leverage 

ÅMaintain commodity 

exposure

ÅOptimize FT

ÅReturn capital

ÅPrioritize ESG

We are 

here
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1) Represents drilling and completion + leasehold capital expenditures.
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% Hedged 2022 Total Production and Natural Gas Production (1)

Peer Hedging Comparison

Antero has not added any natural gas hedges in ~18 months and is unhedged on 
its 4Q21 and going forward liquids production

1) Represents percent of hedged 2022 total production and natural gas production.  2022 production based on consensus production as of 10/27/2021.  Hedge positions as of 9/30/2021 for AR, CNX, EQT and RRC 

based on company filings. SWN hedge position as of 6/30/2021.
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Notes:  AR drilling inventory as of 12/31/2020. Industry location count based on Antero technical analysis of undeveloped acreage in the core of the Marcellus and Ohio Utica Shales.

SW Appalachia Core
!ÎÔÅÒÏȭÓ ÔÅÃÈÎÉÃÁÌ ÁÎÄ ÍÁÎÁÇÅÍÅÎÔ ÔÅÁÍ 
have done an extensive update on acreage 
positions, undrilled locations, well 
performance and EURs across the basin
Å Led to division of the SW Marcellus and Ohio 

Utica into Premium Core and Tier 2 Core acres

Premium Core Inventory
Å Only ~5,200 Premium undeveloped locations for 

industry remain in the Southwest Marcellus Core

Å AR holds ~1,865 Premium undeveloped 
locations or 36% of the total

Tier 2 Core Inventory
Å ~1,600 Tier 2 undeveloped locations identified for 

industry in the Southwest Marcellus Core

Å AR holds ~150 Tier 2 undeveloped core locations or 
9% of the total 

Southwest Marcellus Core Inventory

Ohio Utica Core Inventory

Premium Core Utica Inventory
Å Only ~1,100 Premium undeveloped locations 

remain in the Utica Core for industry 

Å AR holds ~210 Premium undeveloped core 
locations or 19% of the total

Utica Core

SW Marcellus 

Core

Premium Liquids-Rich 

Core Undrilled Locations
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Peer-Leading Premium Core Drilling Inventory

Antero Leasehold & Minerals

Drilled WellsAR
38%

Peers 
62%



Right-Sizing Firm Takeaway Commitments 
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Firm Transportation (Year-End)
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Note:  Please see appendix for additional disclosures, definitions, and assumptions.

Å !2ȭÓ ÕÎÄÅÒ-utilized firm transportation commitments are expected to decline by over 1.0 
Bcf/d by year -end 2025, resulting in a > $100+ MM reduction in annualized net marketing 
expense and an optimized takeaway position to premium demand markets
ɀ Released 400 MMcf/d in commitments year-to-date, reducing annual transportation 

demand fees by $60 MM 

12/31/20 12/31/21 12/31/22 12/31/23 12/31/24 12/31/2512/31/19

200 MMcf/d, or $45 MM annualized, 

of unutilized Midwest capacity 

rolling off October 2021 



7

Diversity of Product & Destination

Leader in Liquids Production 

and Realized Pricing

!ÎÔÅÒÏȭÓ ÌÉÑÕÉÄÓ-rich strategy and diversified firm transportation portfolio allows 
it to capture commodity price upside both domestically and internationally  

Leader in Premium Natural Gas 

Takeaway and Realized Pricing (2)
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Source:  Company presentation and filings.

1) Represents YTD 2021 results for AR, CNX, EQT and RRC.  Represents 1H21 results for SWN.  Liquids production includes C2+ NGLs and oil.

2) Based on company disclosure of firm transportation commitments. 

3) Represents YTD 2021 results for AR, CNX, EQT and RRC.  Represents 1H21 results for SWN.  AR price differential excludes $0.38/Mcf positive impact from 1Q21 WGL settlement.
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