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Investing in West Virginia
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Tax RevenuesRoyalties & Bonuses

CivilPhilanthropy

$746 MM
Generated by West Virginia properties 
in 2021, $405 MM paid to residents

$190+ MM
Severance, ad valorem and sales 
tax paid to West Virginia in 2021 

$2.5 MM
Donated over the past 5 years to 

support local charities and businesses

$289 MM
Spent on road upgrades since 2013 

$29 MM in 2021

Over the past 8 years, Antero has invested $8+ billion 
in upstream activities across the region



Antero Resources (NYSE: AR) 41) Based on 2021 public data compiled by the Gas & Oil Association of West Virginia.
2) AR internal drilling inventory as of 12/31/21. Industry location count based on Antero technical analysis of undeveloped acreage in the core of the Marcellus.

Scale
• Largest natural gas and liquids producer 

in West Virginia (1)
• AR accounts for 40% of the natural gas

produced in the state

Inventory
Premium Core Marcellus Inventory (2)

• ~1,542 Undeveloped Locations, or 54% of 
total core - #1 in West Virginia

Antero is the Top Operator in West Virginia

Antero Acreage:
300,000 Net Acres in West Virginia

(#1 in the State)

Note:  Acreage position is approximate due to proprietary purposes and is bigger than Antero’s actual net acreage position. 
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Antero is the Top Operator in West Virginia

Natural Gas Production (2021)

2,907 

AR Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Liquids Production (2021)
(MMcf/d)

162,877 

AR Peer 1 Peer 2 Peer 3

(Bbl/d)

Source:  2021 Natural gas and oil production via Gas & Oil Association of West Virginia.

Note:  Represents West Virginia natural gas production ONLY.  Natural gas 
production peers include Arsenal Resources, CNX, EQT+Tug Hill, Jay-Bee, 
Northeast Natural Resources and SWN.

Note:  Represents West Virginia oil and C2+ NGL production ONLY.  Liquids 
production peers include CNX, EQT+Tug Hill and SWN.  Other operators 
excluded due to lack of public NGL production data.

Antero is the top natural gas and liquids producer in West Virginia

In 2021, Antero comprised 
more than 40% of WV’s 
total natural gas production
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Largest Low Cost Inventory in Appalachia
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Sub-$2.00/Mcf Breakeven Marcellus Locations (3rd Party Estimates)

 -
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AR Peer 1 Peer 2 Peer 3 Peer 4 Peer 5

Source:  Enverus Intelligence research report.
Note:  Peers include CHK, CNX, EQT+Tug Hill, RRC and SWN.
1) Assumes ~75 wells per year drilling program.

10+ Years of Sub-$2.00/Mcf 
Breakeven Locations(1)
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100%
83%

59% 58%
47% 45%

AR Peer 1 Peer 2 Peer 4 Peer 5 Peer 3

Diverse Production Mix & Export Exposure = Premium Pricing
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Liquids Production – 2022 Guidance 

2021 C2+ NGL Price as % of WTI
55%

50%
46% 46% 45%

42%

AR Peer 5 Peer 4 Peer 1 Peer 3 Peer 2

Natural Gas Price Differential to Henry Hub
$0.35 

($0.33)

($0.60) ($0.65)
($0.80) ($0.88)

AR Peer 1 Peer 2 Peer 3 Peer 4 Peer 5

% of Natural Gas Sold Out of Basin 

Source:  Company presentations and filings.
Note:  Liquids production includes C2+ NGLs and oil. Exports include ~50% of C3+ NGLs and 11.5 MBbl/d of ethane.  Peers include CNX, CHK, EQT, RRC and SWN

~37% 
Exported

75% to 
LNG 

Fairway

($/Mcf)

(MBbl/d) (2022E)

(2022 Guidance)

Top U.S. Liquids 
Producer & Exporter

Industry-Leading Firm 
Transportation Portfolio
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Firm Transport to the LNG Fairway
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Cove Point 
LNG

0.3 Bcf/d

AR is currently
selling ~1.0 Bcf/d

directly to LNG 
facilities

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

TGP/CGT/
GXP

2.3

1.5

1.0 0.9

0.4

0.0

AR Peer 1 Peer 2 Peer 3 Peer 4 Peer 5

Firm Transport to LNG Fairway 
(Bcf/d)

Source: Company filings and Antero estimates.
Note:  Peers include CNX, CHK, EQT, RRC and SWN.
1) Represents percent of consensus gross gas residue production as of 11/30/22.

75%
of Natural Gas 
Production(1)
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Growing LNG Market

9Source: Antero Natural Gas Fundamentals, FERC.  

14.5 Bcf/d of LNG capacity in service 
today with multiple “2nd wave” 

projects seeking FID

AR is a top U.S. LNG supplier selling 
~1.0 Bcf/d to LNG facilities on short-

term and long-term contracts
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AR Climate Targets and Progress
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Climate Targets Progress Status

Reduction in Methane Leak Loss 
Rate to <0.025% by 2025

50%

Reduction in Scope 1 GHG 
Intensity by 2025

10%

Scope 1 and Scope 2 GHG 
Emissions by 2025

Net 
Zero

Operational initiatives identified to 
reach net zero by 2025

(65%) to date

(39%) to date

(36%) to date
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Industry Leading Emissions Performance

Source:  Company presentations and filings.  
Note:  Hedge positions as of 9/30/22.  2023E natural gas production based on consensus estimates as of 
11/21/22. Antero percentage includes hedges associated with VPP and ORRI.

Reported GHG Intensity (metric tons CO2e/Mboe)
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Antero Resources is #1 for Lowest GHG Intensity Amongst Peers
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Peer Leading ESG Performance

Source:  Rystad Energy Report released June 2022.
Note:  Report included 43 public US and Canadian oil and gas producers

Rystad Energy ESG Report
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In the recent Rystad Energy ESG Report, Antero is ranked 
#1 for Environmental Performance
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AR #1
Peer Leading Performance 

Scorecard for North American Operators

GHG and Methane Emissions

Decarbonization Strategy

Zero Routine Flaring

Water Management
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ESG Benefits of Growing Global NGL Demand
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