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Cautionary Statement 4lvintero

This presentation includes "forward-looking statements”. Such forward-looking statements are subject to a number of risks and
uncertainties, many of which are beyond A R &centrol. All statements, except for statements of historical fact, made in this release
regarding activities, events or developments AR expects, believes or anticipates will or may occur in the future, such as those
regarding future commodity prices, future production targets, completion of natural gas or natural gas liquids transportation
projects, future earnings, Consolidated Adjusted EBITDAX, Stand-Alone E&P Adjusted EBITDAX, Consolidated Adjusted
Operating Cash Flow, Stand-Alone Adjusted Operating Cash Flow, Free Cash Flow, 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, future financial position, future technical improvements 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. All forward-looking statements speak only as of the date of this release. Although Antero 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.

AR cautions you that these forward-looking statements are subject to all of the risks and uncertainties, most of which are difficult to
predict and many of which are beyond the A R &écantrol, incident to the exploration for and development, production, gathering and
sale of natural gas, NGLs and oil. 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, and the other risks described under the heading "ltem 1A. Risk Factors"in ARG s
Annual Report on Form 10-K for the year ended December 31, 2016.

Any forward-looking statement speaks only as of the date on which such statement is made and the Company 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 includes certain financial measures that are not calculated in accordance with U.S. generally accepted
accounting principles ( i G A A Hldeye measures include (i) Consolidated Adjusted EBITDAX, (ii) Stand-Alone E&P Adjusted
EBITDAX, (iii) Consolidated Adjusted Operating Cash Flow, (iv) Stand-Alone E&P Adjusted Operating Cash Flow, (v) Free Cash
Flow. Please see i An t eerfoi n iandifcAmd Ron-GAAP Me a s u foretlse @efinition of each of these measures as well as
certain additional information regarding these measures, including the most comparable financial measures calculated in
accordance with GAAP.

Antero Resources Corporation is denoted as AARO in t

as NAMo and Antero Midstream GP LP is denoted
New York Stock Exchange ticker symbols.
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/Agenda

Value Proposition: High Return Portfolio & Free Cash Flow
PAUL RADY AND GLEN WARREN | CO-FOUNDERS

Scale& Growth: Liquids -Rich Resource Meets Capital Efficiency

PAUL RADY | CHAIRMAN & CEO
GLEN WARREN | PRESIDENT & CFO

Natural Gas Liquids: Leading Position & Strong Fundamentals
DAVID CANNELONGO | OIL & NGL MARKETING MANAGER

2018 Guidance: Transition to Free Cash Flow & Low Leverage
MICHAEL KENNEDY | SVP OF FINANCE & CFO, ANTERO MIDSTREAM

5-Year Outlook: Disciplined Growth Drives Equity Upside
GLEN WARREN | PRESIDENT & CFO
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Antero Resources at a Glance Advintero

MarketCapééé. éé. . $6.3B . . ADiero ACiEauE
Stand-Alone Enterprise Value $9.7B Marcellus Core -
_ Pennsylvania
Utica Core

Corporate Debt BR4a4BBI/ BBBs €

Stand-Al one Lever 2.6xe e é.

Net Production ( 4 Q 2 0 1 2,B4& MMcfe/d
LIQUIdS......cvvvvriiiiiiieeenn. 107,000 Bbl/d

BPReserveséeeée. .=80Tcfe.

Net Acresééeeé. &30000¢e é

AR Midstream O%hl8r shi pé¢

AR
LISTED

NYSE

Note: Equity market data as of 1/12/18. Balance sheet data as of 9/30/17.

West Virginia
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Simplified Organizational Structure Advantero

An $18B Family Valuation

Public

-
e

27% 73% 68% 32%
AfAntero Antero
( /' Midstream GP
NYSE: AR 100% Incentive NYSE: AMGP
Enterprise Value: $9.7B D'St”b(‘ljggé)R'ghts Enterprise Value: $3.9B
Corp Ratings: Ba2 / BB / BBB- No Ratings
5306

\
Public —— 47% /,Antero
v Midstreampartners »

NYSE: AM
Enterprise Value: $7.0B
Corp Ratings: Ba2 / BB / BBB-

Note: Enterprise value as of 1/12/18.
(1) Sponsors represent Warburg Pincus, Yorktown & senior management.
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- Co-Founders & Significant Owners Alvptero

Current Management Ownership

CLR /A |50/
RSPP 13.4%
PE 13.1%
AR i /i, 9.0%
HES 8.8%

XEC 1.7%

COG 1.4%

NBL 1.2%

CXO 1.1% ) U.S. E&Ps

PXD 1.0% O 6B Market Cap
NFX il Management Owns ~$550 MM of

EQT 0.7%

DVN T 0.4% Antero (AR) Stock
FANG 0.4%

N =dotl | 9% of Company Shares

OXY 0.3%

APA 1B 0.2% :

MRO M 0.2% 0 $400 MM More Than Peer Median

APC B 0.2%

CoP § 0.1%

ECA § 0.1%

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

Senior Management is Well Aligned with Antero Shareholders

Source: Bloomberg & Company Research
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Compensation Structure is Moving to Best Practices Advantero

Proposed Compensation Plan Going Forward

(Incorporates Recent Shareholder Outreach Program)

Intends to target median compensation of industry peers

Short-term incentive plan would focus on four metrics:
A Free cash flow

A Debt-adjusted production per share

A Leverage

A Health, safety and environmental

Long-term incentive plan is expected to focus solely on equity and
performance shares

Performance shares would be tied to a combination of absolute and relative
stock price return with an ROCE component

Broad Compensation Plan Changes Further Align Management and AR Shareholders

Note: Subject to compensation committee and final board approval.
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