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Legal Disclaimer
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This presentation includes “forward-looking statements.” Such forward-looking statements are subject to a number of risks and uncertainties, many of which are 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 financial strategy, future operating results, financial position, estimated revenues and losses, projected costs, prospects, plans and objectives of management, return of capital, expected results, our
ability to integrate acquired assets and achieve the intended operational, financial and strategic benefits from any such transactions, impacts of geopolitical, including the conflicts in Ukraine and in the
Middle East, and world health events, future commodity prices, future production targets, estimated realized natural gas, NGL and oil prices, including those related to certain levels of production,
leverage targets and debt repayment, future capital spending plans, improved and/or increasing capital efficiency, expected drilling and development plans, projected well costs and cost savings initiatives,
operations of Antero Midstream, future financial position, 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 projections, impact of recently enacted legislation and future marketing opportunities 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. These forward-looking statements are based on management’s current beliefs, based on currently available information, as to the
outcome and timing of future events. 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 incidental to our business, most of which are difficult to predict and many of which are beyond AR’s
control. These risks include, but are not limited to, risks associated with the successful integration and future performance of acquired assets and operations, commodity price volatility, inflation, supply
chain disruption, availability and cost of drilling, completion and production equipment and services, environmental risks, drilling and completion and other operating risks, marketing and transportation
risks, regulatory changes or changes in law, changes in emission calculation methods, the uncertainty inherent in estimating natural gas, NGLs and oil reserves and in projecting future rates of production,
cash flow and access to capital, the timing of development expenditures, conflicts of interest among our stockholders, impacts of geopolitical events, including the conflicts in Ukraine and the Middle East,
and world health events, cybersecurity risks, the state of markets for and availability of verified quality carbon offsets and the other risks described under the heading "Item 1A. Risk Factors" in AR’s Annual
Report on Form 10-K for the year ended December 31, 2025. 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.



Liquids Market Update
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2026 2027+

• New Propane Dock Expansions 
Increase Export Capacity by ~30% in 
2026

• May Propane Exports Averaged 2.2 
MMBbl/d, up Nearly 300 MBbl/d 
Year-over-Year, Including a Weekly 
Export Record of >2.6 MMBbl/d

• Propane Inventories Expected to 
Normalize by 2H26, Setting Up the 
Potential for Supply Risks by Winter

• Global Supply Outages Support Higher 
Demand for U.S. LPG

• A Risk Premium Likely to be Placed on U.S. 
LPG as Countries Look for Diversification of 
Regional Supply and Pricing 

• The U.S. Remains the Only Incremental LPG 
and Ethane Global Supplier
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Propane Storage
(MMBbl)

Source:  EIA and S&P Global Energy.
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U.S. Exports of Propane, Quarterly Average
(MMBbl)

Source:  EIA and S&P Global Energy.

New Propane Dock Capacity Online 
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Source:  EIA and S&P Global Energy.

Enterprise Neches River Export Terminal

Neches River Phase I and Phase 2 Additions Drive Increase in LPG and Ethane Exports

Neches River Overview

Enterprise Neches River
Phase 1
• Commenced in late July 2025 with 120,000 b/d of ethane only loading capacity

Phase 2 (Propane/Ethane Flex Expansion)
• First propane cargos began in late April 2026
• Expansion adds flex capacity (propane or ethane), with propane only cargoes expected in 2026
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2026 US and Global NGL/Crude Spot Prices
(LPG: $/Gal; WTI: $/Bbl)

Source: Argus, CME, OPIS.

NGL and Crude Price Impact from Iran Conflict

Global Supply Impact form War Underestimated in 
Current U.S. and Europe Propane Pricing

Propane (FEI) +58%

Propane (ARA) +8%

Propane (MTB) +35%

N-Butane +50%
Iso-Butane +60%

C5+ 59%

WTI +47%

% Increase: 
Today vs. Pre Epic Fury
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2025 LPG Exports by Origin
(MMBbl/d)

Source: S&P Global Energy.

Middle East vs. U.S. Waterborne LPG Exports

2025 LPG Exports by Destination
(MMBbl/d)
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LPG Exports
(MBbl/d)

The U.S. is the World’s Dominate Incremental LPG Supplier
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Notes: Propane and Butane exports only.  U.S. Exports do not include exports via land to Canada and Mexico. 2026 is year to date, through April.



101010Antero Resources (NYSE: AR)

Global C2+ NGL Production
(MBbl/d)

Future NGL Supply Growth Comes Predominantly from the U.S.

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

Source: Energy Aspects.

*Note: Includes recovered ethane only.
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Freight Rates Spike on Global Congestion 

Source: Broker estimates and Antero estimates. 

VLGC Freight Rate Houston to Japan
($/Metric Ton)

USGC Propane Export Price vs. Mont Belvieu
($/Gallon)

Global shipping rates have surged following Operation Epic Fury, although USGC Propane 
Export Dock Premiums have returned to pre-operation levels reflecting plentiful dock capacity
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Global VLGC Fleet

Record Amount of New VLGC Ships to be Delivered

Source: Poten. 

Note:  VLGC (VLGC-LPG) cannot load ammonia. An ammonia-capable VLGC (VLGC-LPG/Ammonia) can carry ammonia up to 86% of their cubic capacity. A VLAC can carry ammonia up to 98% of their cubic capacity.
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Global VLGC fleet is expected to grow 25% from current levels, adding 
118 ships from 2026-2029 on an aging ship fleet

16% of existing 
fleet over 20 years 

of age

All-time record 
VLGC delivery 
year (55 Ships)
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U.S. C3+ Demand by Sector
(MBbl/d)

U.S. NGL Demand
U.S. NGL demand growth driven primarily by exports of LPG (Propane/Butane), 

comprising over 50% of U.S. demand in 2027

Source: S&P Global Energy as of March 2026.

Estimated U.S. C3+ Demand - 2027

0.0

1.0

2.0

3.0

4.0

5.0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Petrochemicals 2025-2027 Change: +1%

Residential/Commercial 2025-2027 Change: 0% 

Refining/Blending 2025-2027 Change: 3%

Exports 2025-2027 Change:  +19%

Other 2025-2027 Change:  +8% 10%

11%

7%

56%

15%

Exports

Petrochemicals

Residential/Commercial

Refining/
Blending

Other



141414Antero Resources (NYSE: AR)

Change in Demand by Liquids Product
(MMBbl/d)

NGLs Remain Essential for Decades
Demand for NGLs will continue to grow to meet the needs of the energy transition 

and growth in global petrochemical demand while oil demand rolls over

Source: S&P Global Energy
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