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Legal Disclaimer Adhvintero

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 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 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.

In addition, many of the standards and metrics used in preparing this presentation 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 AR’s control. 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 "ltem 1A. Risk Factors" in
AR'’s Annual Report on Form 10-K for the year ended December 31, 2020.

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 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 presentation 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

This presentation also includes (i) Free Cash Flow, (ii) Adjusted EBITDAX, (iii) Net Debt and (iv) leverage which are a 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.




Antero Operator Spotlight adintero

* Antero history
* The Shale evolution
« How ESG matters




Antero Origin and Timeline (1998 — 2018) adintero

Antero Forms “Antero

Paul Rady and Antero grows to 2" largest Midstream Partners” to
Glen Warren co- Barnett Shale producer drive midstream
found Pennaco (sells to XTO Energy) infrastructure buildout
Energy in 1998 Antero Surpasses 3
Antero successfully Antero Resources Bcfe/d of production
\%§/ Rady and Warren drills its first successfully completes and becomes the largest
form Antero Resources operated Marcellus largest independent NGL producer in the U.S.

well in ‘09 /" — E&P IPO
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PO $1.8B

Advintero
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Antero acquires
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\<§:§/ 115,000 acres in the
Marcellus Shale from Antero Midstream
. . Antero sells the
- Dominion Energy Arkoma Basin and Partners completes
Af_ter building into Piceance Basin assets the lowest yielding
highly successful . and largest MLP IPO
Powder River to redeploy capital to -
Basin producer the Appalachian Basin Antero Midstream
’ Partners forms
Rady and Warren .
50/50 processing
sell Pennaco to . .
o and fractionation JV
Marathon Oil in with MPLX
2001
1) Includes two $51 MM contingent payments, the first of which was received in December 2020 and the second of which is expected to be received in 2Q 2021 if certain volume thresholds are met. 4_

2)  Pro forma for December 2020 senior notes offering and subsequent $350 MM redemption of senior notes due 2022.



Antero Family Today Advintero

A&/ ntero JAntero antero / MPL) ™ 50/50 Jv

Midstream Midstream

Exploration & Gathering & Natural Gas C3+ NGL
Production Compression Processing Fractionation

Water Delivery
& Blending




Antero Resources Snapshot 4lv/ntero

Denver, CcO Antero Resources Acreage Map

HEADQUARTERS A Antero Marcellus Rig
A Industry Marcellus Rig

$ 8 . 8 B Industry Utica Rig

Antero Acreage

ENTERPRISE VALUE () SW Marcellus Core
Ohio Utica Core
5th Largest | I
U.S. GAS PRODUCER ? l@!
OHIO
N | 2" Largest
U.S. NGL PRODUCER )

Own 38%

OF CORE LIQUIDS-RICH UNDRILLED
LOCATIONS IN APPALACHIA®B) ﬁr PRE
~950

ADDITIONAL DRY GAS LOCATIONS )
A

)@ @EO)

IN DRILLING INVENTORY () £ £
/4‘? g ¢ ; Core Liquids-Rich Appalachian
$9OO MM+ o & Undrilled Locations®
— @D -1 °
Forecast Free Cash Flow in 2021 ) 7\ .
[

Aanters) 29% Midstream| /‘

AM VALUE HELD BY AR $1.5 B

Note: Rigs on map as of 9/30/21, per Rig data. AM value based on 11/01/21 share
price.

AR share price as of 11/01/2021 and indebtedness as of 9/30/2021.

Natural gas and NGL rankings based on 3Q21 reported production.

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. 6
Free Cash Flow is a Non-GAAP metric. Please see appendix for additional disclosures, definitions, and assumptions.




Antero Strategy Evolution adintero

Antero’s business strategy has evolved to match the U.S. shale industry life cycle

($MMs) (MMcfe/d)
$3,500 mmm Production (MMcfe/d) «=m=Capital Spend(” T 4.000
$3,000 3,500
$2,500 3,000
2,500
$2,000 ,
2,000
$1,500 1,500
$1,000 1,000
$500 500
$0 §
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E
Shale 1.0 Shale 2.0 Shale 3.0
-« Acquire acreage + Grow production * Maintain production
« Support infrastructure « Aggressively hedge * Generate Free Cash Flow
throug_h long-term . Consolidate acreage . Reduc_e debt &
commitments - commitments
. * Innovate through drilling and )
* Delineate resource « Sustain low leverage

completion techniques

* Maintain commodity
exposure

* Access low cost capital

1) Represents drilling and completion + leasehold capital expenditures.



Replaced 60% of Marcellus Records in 2021 adavintero

90% of Top 20 Marcellus Lateral Drilling Days Greater than 10,000 Feet

Top 20 Marcellus Drilling 24-Hour Lateral Footages

m2019 (10%) m2020 (30%) m2021 (60%)

1 World Record 12,118’

2 11,709’

3 11,666'

4 World Record When Drilled 11,253

5 11,175'

6 10,790' . .

7 10,702 Highlights

8 10,622' L. .

9 10567 = Remaining 2019 records in Top 20
10 World Record When Drilled 10,453' We_re both World Records When
11 10,404' Drilled Reduced
12 10,308'

13 10.981° = Reduced Total Recordable
14 10,278 Incident Rate (TRIR) by 35% and
15 10,175' Lost Time Incident Rate (LTIR) by
16 10,148' 68% from 2016 to 2020
17 World Record When Drilled 10,067'
18 10,012'
19 9,972
20 9,925'
6,000' 7,000' 8,000' 9,000' 10,000' 11,000' 12,000' 13,000'

OPERATIONAL & ENGINEERING UPDATE 8



License to Operate

* Environment
— Water
— Air

— Habitat ESG AT
. Socia ANTERO -~

— Employees
— Service providers
— Community members

 (Governance
— Board level
— HR
— Engineering processes & procedures

« ESG is a measurable way to demonstrate that "we do
the right things, the right way”




ESG is Personal 4lbvintero
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Antero Community Engagement

Cheat Canyon

In 2014, Antero and Warburg Pincus
donated $1 million at a critical time to
help preserve more than 3,800 acres in
the canyon and enable public ownership
of the land

‘Am\.‘_erp

FOR SUPPORTING
THE ROBINSON

“dg .|‘

s u||=;-;-|

Robinson Grand Theatre |

In 2017, Antero made a $600,000
commitment to the theatre’s restoration,
renovation and on-going operation

This commitment is the largest that the
Robinson Grand Capital Campaign has
received to-date

11



ESG is Corporate

SOCIAL

(

years since last employee

lost time incident

$375 MM

Approximate lease and royalty payments

made in West Virginia and Ohio

ENVIRONMENT 115%

reduction in fresh
water used

1.97%

GHG intensity,
industry leading

.044%

methane intensity,
industry leading

Tied ESG
performance
with executive
compensation

GOVERNANCE

‘An(ero

$117 MM

Total property and severance taxes
paid in West Virginia and Ohio

$682,000

donated by the An ero Foundation
benefiting charitable causes

mbined AR and AM contribution

100%

of fresh water used was
transported by pipeline

0.0% 0.046%

flaring intensity methane leak loss rate

847

total produced water
reused or recycled

Adopted Supplier Code of
Business Conduct and Ethics;
Diversity and Inclusion Policy;

and Human, Labor and
Indigenous Rights Policy

43%

of independent
directors are female




ESG is Global for our Industry 4dintero

« Current statistics
— 789 million people — 13% of the world — have no electricity

— 75% of sub-Saharan Africa does not have access to modern
energy & 28% of health facilities there have no reliable
electricity

— 3 billion people cook using wood, charcoal, coal or dung

« LNG & LPG can reduce global energy poverty

In 2020, approximately 7 million barrels, or 1/3 of Antero's LPG exports
were shipped to developing countries as defined by the United Nations.
These LPG exports have supplied cleaner energy to households in
developing countries for heating, cooking and aided in the transition
from solid fuels and kerosene to lower GHG intensive sources.

13



~ The World Still Needs Us

Global energy poverty

Sub-Saharan Africa

* In 2019, the EIA
projected world
energy usage would
increase by nearly
50% by 2050

* |In 2021, the EIA
projected fossil
fuels and nuclear
will still provide

. Million people without electricity nea”y 60% of US

B Million people without clean cooking facilities electricity in 2050

Latin America

Source: International Energy Agency, World Energy Outlook 2011
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