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Washington, D.C. 20549

FORM 8-K
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Pursuant to Section 13 OR 15(d) of the Securities Exchange Act of 1934
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ANTERO RESOURCES CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 001-36120 80-0162034
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incorporation) No.)

1615 Wynkoop Street
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13¢e-4(c))

Item 7.01 Regulation FD Disclosure.

Antero Resources Corporation (the “Company”) today posted an updated investor presentation on its website at
www.anteroresources.com. Among other items, the presentation includes updated information with respect to the Company’s Utica Shale
production compared to the applicable type curve and an update to the Company’s contracted gas processing capacity. A copy of the
updated presentation is furnished herewith as Exhibit 99.1 and incorporated herein by reference.

The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished pursuant to Item 7.01 of Form 8-K
and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, or otherwise subject to liabilities of
that section.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit
Number Description
99.1 Antero Resources investor presentation.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its



behalf by the undersigned hereunto duly authorized.

ANTERO RESOURCES CORPORATION

By: /s/ GLEN C. WARREN, JR.

Glen C. Warren, Jr.
President and Chief Financial Officer

Dated: June 4, 2014
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FORWARD-LOOKING STATEMENTS Alrrtero

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Seclion 21E of the
Securities Exchange Act of 1934, Al statements, other than statements of historical facts, included in this presentation thal address activities,
events or developments that Antero Resources Corporation and its subsidiaries (collectively, the *Company” or “Antero”) expects, believes or
anticipates will or may occur in the future are forward-looking statements, The words “believe,” “expect,” “anticipate,” “plan,” “intend,” “estimate,”
“project,” “foresee,” “should,” “would,” “could,” or other similar expressions are intended to identify forward-looking statements. However, the
absence of these words does not mean that the stalements are not forward-looking. Without limiting the generality of the foregoing, forward-
looking statements contained in this presentation specifically include estimates of the Company's reserves, expectations of plans, stralegies,
abjectives and anticipated financial and operating results of the Company, including as to the Company's drilling program, production, hedging
activities, capital expenditure levels and other guidance included in this presentation, These statements are based on certain assumptions made
by the Company based on management’s experience and perceplion of historical frends, current conditions, anticipated future developments and
olher faclors believed to be appropriate. Such statements are subject 1o a number of assumptions, risks and uncertainties, many of which are
beyond the control of the Company, which may cause actual results to differ materially from those implied or expressed by the forward-looking
statements. These include the factors discussed or referenced under the heading “item 1A. Risk Factors” in our Annual Report on Form 10-K for
the year ended December 31, 2013 and in the Company's subsequent filings with the SEC.

The Company cautions you that these forward-looking statements are subject to all of the risks and uncenainties, most of which are difficult o
predict and many of which are beyond our control, incident 1o the exploration for and development, production, gathering and sale of natural gas
and oil. These risks include, but are not limited to, commaodity price volatility, inflation, lack of availability of drilling and production equipment and
services, environmental risks, drilling and other operating risks, regulatory changes, the uncerainty 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 “Risk Factors™ in our Annual Report on Form 10-K for the year ended December 31, 2013 and in the Company's
subsequent filings with the SEC.

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 resull of new information, fulure events or olherwise, except as required by applicable law,



ANTERO: A “PURE PLAY” ON THE MARCELLUS / UTICA M

« Marcellus 13 one of the largest gas fields in the world today
= Largest gas fieldnthe U.S. cumrently producing over 14 Befid

» Antero has 35 Tcfe of fully engineered and audited 3P reserves pnmanly
in Marcellus and Utica Shales

» 105% organic production growth for 1Q 2014 over 1Q 2013
® Most active driller in Appalachia — 20 rigs running

— Most active driller in Marcelius Shale - 15 rigs running

~ 3™ most active driller in the Utica Shale —5 rigs running

» Lowest J-year average development cost through 2013: $1.15/Mcfe
» Indlustry leading 3-year average growth-adjusted recycle ratio: 4.8x
« Top quartile retum on productive capital: 26% for 2014E

Slgnﬂ'k:ant Emphasm on = 2.0 Befid of firm processing capacity by 3 2015 and 2.6 Bef/d of firm gas
: takeaway in 2016
ids Pme&singand |/ = Liquids (NGLs and oil) expected to grow from 12% of 122014 production
i apa Ity : to 16% average in 2014 due 1o focus on liquids-ich development

= 51.5 billion of liquidity with current $2.0 billion in bank commitmants

% » Average cost of debt under 5% with first maturity in 2019

= 1.4 Tefe hedged through 2019 at an average index price of $4.57/MMBtu
and $95.22/Bbl

= Over 30 years as a team (over 20 years in unconventional)
» “Shale Pioneers” - early mover and driller of over 500 honzontal shale
wells in the Bamett, Woodford, Marcellus and Utica Shales




SIGNIFICANT MOMENTUM SINCE IPO Al2ntero
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TIONAL RESOURCE PL
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LARGE MIDSTREAMFOOTPRINT

# Significant investment in infrastructure -
estimated cumulative YE 2014 total capital
investment in midstream ~$1.5 billion

- Includes gathenng lines, compressor
stations and fresh waler distribution
infrasiructure
@ Proprietary fresh water sourcing and
distribution system
— Improves operational efficiency and reduces
waler truck traffic

— Cost savings of $600,000 to $800,000 per
well

— One of the benefils of & consolidated
acreage position

o Generated 1Q 2014 EBITDA of 27 million

Projected Midsiream Infrastruciured
Marceliu
Shale
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INTEGRATED PORTFOLIO OF FIRM GAS
& NGL TAKEAWAY Al ntero

Antero Firm Takeaway Position in 2016
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STRONG TRACK RECORD OF GROWTH

NET PROVED SEC RESERVES (Bcfe)
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MULTI-YEAR DRILLING INVENTORY SUPPORTS slntero
LOW RISK, HIGH RETURN GROWTH PROFILE
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LOWEST FINDING & DEVELOPMENT COST
AMONG U.S. PRODUCERS

® Antero ranks as the most efficient finder and developer of reserves, on a per Mcfe basis, based on a recent 2011-2013 average all-in F&D

cost analysis prepared by Credit Suisse

3-Year All-in F&D Cost - Excluding Revisions ($/Mcfe) through 2013
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INTEGRATED FIRM PROCESSING & GAS TAKEAWAY

Antero Firm Gas Takeaway by 2016

¢ Infrastructure and commitments in place to
handle strong production growth

® Portfolio of firm gas takeaway and sales and
West Virginia and Ohio location minimizes
basis risk

l Growing Firm Processing Capacity
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FIRM TRANSPORTATION REDUCES APPALACHIAN st
BASIS EXPOSURE e

# Antero's firm transporation (FT) porfolioincreases visibility on production growth and increases exposure to Gulf Coast and Midwest
pricing, with little incremental cost per Mcf

# Reduces weighled average basis by $0.15 per Mcf by 20167, covenng the incremental cost while reducing Appalachian basis
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SIGNIFICANT LONG-TERM COMMODITY HEDGE
POSITION

NATURAL GAS HEDGE POSITION
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1 Hedged Volume B Average index Hedge Price: @ Current NYMEX Strip
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® ~3500 million mark-to-market unrealized gain based on current prices; additional hedge capacity remaining through 2019
#® 1.4 Tcle hedged from April 1, 2014 through year-end 2019

% HEDGE VOLUMES BY INDEX
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1Q 2014 REALIZATIONS Aldintero

1Q 2014 NATURAL GAS REALIZATIONS ($/MCF)

1Q 2014 Average Average Average Hedge Average 1Q 2014  Average

Region % Sales NYMEX Price  Differentiall® BTU Upgrade Effect Realized Gas Pricel®  Premium
Appalachia B4 $4.94 §(0.23) 5035 003 $514  $020
Gulf Coasti) 16% §4.94 §(0.27) $0.35 $(0.34) £4.71 §(0.23)
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2
BIGGEST “BANG FOR THE BUCK” Advintero

# Antero has the highest price realizations and EBITDAX per Mcfe combined with the lowest all-in F&D cost among its large cap
Appalachian peers based on 10 2014 results
— Driven by liquids-rich production, firm takeaway to favorable pricing indices and low development cost per unit
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POSITIONED FOR GROWTH & PROFITABILITY

al
AdAntero

Highest Growth & Highest Margin Large Cap E&P Focused On Marcellus & Utica
2014 Projected Growth (%)™
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WORLD CLASS MARCELLUS SHALE

DEVELOPMENTPROJECT

o 100% operated

o 364,000 net acres in
Southwestem Core
- 50% HBP with additional
19% not expiring for 5+ years

& 259 honizontal wells completed
and online
- Laterals average 7,200
= 100% dnlling success rate

& Net production of 704 MMcfeld
in 102014, including 11,100
Bbl'd of liquids

e 3.004 future dnlling locations in
the Marcellus (71% are
processable)

o Operating 15 dnlling rigs
including 4 intermediate rigs

o 25.0 Tcfe of net 3P (17%
liquids), includes 7.2 Tefe of
proved reserves (in elhane
rejection)
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ANTERO’S MARCELLUS SHALE TYPE CURVE ‘@A".f‘-m

# Antero has over four years of produchon history to support its 1.5 Beff1,000° Mon-S5L type curve

# Antero's S5L type curve is 1.7 Beff1,000" with only 10% to 15% higher well costs vs. Non-55L

# Lack of faulting and contiguous acreage position allows for drilling of long laterals ~ 7,200° since inception
- Dnves down cost per 1,000 of lateral resulting in bestin class development costs

Marcellus Type Curves — Normalized to 7,000 Lateral
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2 B0 Anteo Marcelku 521 walls normaloed fo hime 2em, poduction for ssch wal namaled to 7000 lafers! length
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MARCELLUS ROR% AND GAS PRICE SENSITIVITY Mlvantero

& Large portfolio of Highly-Rich Gas to Dry Gas locations
® Focused on drilling highly economic rich gas locations = rig symbaols represent current rig location by regime
@ Assumes S90/Bbl WTI oll and $50/Bbl NGL price (55% of WTI)

NYMEX Price Sensitivity')
ROR% at 3-Year NYMEX Gas Strip
180% Highly-Rich Gas/Condensate: 105%
Highly-Rich Gas: 65% 665 Locations
180%
i Rich Gas: 29%
140% Dry Gas: 19%
120%
£ 817 Locations
O 100%
=
]
= 80%
£
BO% 664 Locations
40% 858 Locations
20%
0% -+
$3.00 $3.50 34.00 $4.50 35.00 $5.50 $6.00
NYMEX Gas Price
——Highly-Rich Gas/Condensate ——Highly-Rich Gas ——Rich Gas =——=DryGas & Antero Rigs Employed

1. Assamid currevl Siip pvicing. muvkel cifevavitials sod reknvant Fandaporialion cosl 19



MARCELLUS SINGLEWELL ECONOMICS Bote
- INETHANE REJECTION tero

Assumptions Marcellus $SL Well Economics and Total Gross Locations!!
o Natural Gas - Current strip
o Oil - Cument sirp for 201472015, 890 125% 665 817 858 i
flat thereafter 100% 800 E
o NGLs - 55% of Oil Price 105% = 3
75% 600 g
NYMEX Wl C3eNGL® § 3
($MMBru) (3/Bbi)  (SiBbi) 0% 65% 400 &
2014 54,41 s102 558 §
2015 §430 534 552 &% M e
= 19%
W6 5420 530 550 0% ' ]
T sam 50 e HighyRichGast  Highty-RichGas Rich Gas Dry Gas
Gondensal ;
0 44D %0 $50 e Locations  =—m==ft0R
Highly-Rich Gas/ Highly-Rich
Classification Condensate Gas Rich Gas Dry Gas
Modeled BTU 1313 1250 1150 1050
EUR (Befe). 16.1 1456 131 119
EUR (MMBoe) 27 24 22 20
% Liquids: 33% 24% 12% 0%
Lateral Length () 7,000 7,000 7,000 7,000
Stage Length (ft) 225 225 225 225
Well Cost (SMM) $3.5 33 $9.5 395
Befel1,000" 23 21 19 17
Pra-Tax NFV10 (SMM): $203 $142 $5.9 $32
Pre-Tax ROR: 105% 65% 29% 19%
Het FAD (3/Mcfe): 5069 5076 5086 $0.94
Payout (Years): 10 13 28 41
Gross 3P Locations®. B85 817 1] 858
1. Well economics are based on currenzerip differendal pricing and relaced ransportadon coss. Well ios includes gashering, compressi d pr sing fees.
§ s T s haree 20



LEADING UTICASHALE CORE POSITION DELIVERS

CONDENSATEAND NGLS

Utica Shale Industry Activity!®!

Aldv2ntero

e 100% Dp&lilﬂd Towrahigs =8 1000= Arierg st siren . ‘ il
. [ . GULFPORT
¢ 115,000 net acres in the core nch gas/ & Say AT STARK dHeurE, .
condensate window S - < M:Hzrm -
; ’ 2 S g e G Avicige 11 7]
- 19% HBP with additional 73% not expirng =< Psstoay Cranate W ANG: L
for 5+ years ey g 7
CHESAPEAKE N e
- T5% of acreage has rich gas processing A s sttouiF Casz : GULFPORT
potential GULFPORT 8.5 MMct'd Frocessing tIF
S AHourIP 1,425 Bol'd hiquids, L Lo m“‘“’“{jﬁ"-
¢ 28 aperated honzontal wells completed and ﬁ&h‘-‘l&ﬂ (8 - 131 Midefrd
online in Antero core areas L s ey | ruscanawas o o 4
- 100% drilling success rate oo/  OHIO . Sl #|ira
o Nat production of 79 MMcfe/d in 10 2014 HﬁIP : o . -
including 5,200 Bbl/d of liquids 1M, M, h 7 3 S *.,,, DOLLISON UNIT 1H
e 1H Rate
- Have averaged ~120 MMcfe/d (40% liquids) | \wweage75ubeta e : 8 cley
quarter-to-date in 20 2014 ¢ 52 B - T M
- Seneca 3 processing plant expectedto g ' '-"*: (T
come onling in late 20 2014 EUMMRT LT 2H Ny s ey ; s | D Rite
= The first 120 MMcfid compressor station ‘{g,gﬁ M{ %nam ﬂ?
went into service in late January with the s
second 120 MMcf/d station in late March; a DBEL UNT
a third 100 MMcffd station is expected in scuim“l::rr bty o)
late 2Q 2014 e e P b '&"ﬁ?
53% g .
e 779 fulure gross dilling locations including : : \ 7 -
Piedmont Lake acquisition E:ﬂ;".‘, unt YO o L “';;?:EE' Wy A;
e Operating 3 rigs including 1 intermediate rig ﬁgﬁ m]‘ 15 4 .:3\? s sudn A
o 5.8 Tefe of net 3P (15% liquids), includes ok ke
sz Bieapondsmos ot | e, [t | s | o den,, [ 5L,
fE!Q‘Clmn]‘ 201 Gross Locations || B5 Gross Locations | {102 Gross Locations)| 180 Gross Locations || 211 Gooss Locations
Ssurce Company presantilions and prias relsdsas. Nofe: Antem acreige poadion reflects iownafups in which greater than 3 000 nef screa are fald

Naote: Third party paak rates ssiume athane recovery: Antero J-day raes in ethane rejecton.

21

f. For non-Anters walls, Andeo his converted nch piia rifed whire BTU Rad besn dischoaedio NGLa, ssaummng sthane meoviry. Whan BTU hia net bedn dischaed Axlem hia salmided BTU and gaa

-l



UTICA SHALE TYPE CURVES Adv2ntero

@ Antero has 28 core area wells online and up to 9 months of production history to support EUR regime type curves
# More recent wells with shorer stage length (S5L) completions (<240 slages) are producing al or above the type curves
- Expect to utilize SSL completions for all future Utica Shale development

@ All six Antero Highly-Rich and Rich Gas wells reside in the top 12 Ohio Wica wells placed onling in 2013 (see table below)

Condensate Regime: 18 Wells - 1.1 Befe/1,000" (35% Liguids)® Highly-Rich Ga: densale Regime: 4 Wells - 1.9 Befel1,000° [26% Liguids)
! o Nl el Ciid Ty Lo o i Vi i Producion | o Vel B e T Curv s Al Viethind 0 Frodudon
[ — Condensate Type Curve e Aitisal Condensate Production . s iR EDE Type G s i1 8 Coscde nea il Procuction
100,000 =—— 100,000
1 10,000 Wellhaad Gas Curve
. 0,000 [ Vieiinesd Gas Type | . —
g F
- 1,000 E-'I o0
= =
] ]
: :
100 100 o — L
e ——
| Woat recent wells baing produced | e
10 10
0 i 2 3 4 65 & 7 8 9% W0 1 12 [i] 1 2 3 4 & @B 7 8 8 0 11 12
Months
ps: B Wells = Ave icfel1,000° [18% Liquidsjin
o N edhe ad Gas Type Curve — Artual Wiedhead Gas Producton - Non-5S1 Completons Actual Welhead Gas Produdtion - S50 Complebons
100,000
S5L
Completions
J
10,000 [ Wemead Gas Type Curve®t |

-} Dby, (raparimas of R harsi Hessaras - VI B D

% L A AR e g

2 Non-35L

1 000 Completions
Compresssr
Station Online
100
0 1 2 3 4 5 L] [ 8 9 10 1 12
Manths 22
1. Typa curve and prockaciion aomalized i 7,000" Wieral EUR sssumes ofwine regsciion and condensale conveniad io gas equivakeal of 6.1

2. Represents average of Highly-Rich Gas lype curve of 2.8 Bola’l, 000" (21% Liquids) and Rich Gas Iype curve of 2.8 Bl 000" (14% Liquic)



UTICA ROR% AND GAS PRICE SENSITIVITY Alvintero

#® Large porifolio of Highly-Rich Gas to Dry Gas locations
® Focused on drilling highly economic rich gas locations - rig symbaols represent current rig location by regime
® Assumes $90/Bbl WTI oll and $50/Bbl NGL price (55% of WTI)

NYMEX Price Sensitivity!"

RORY at 3-Year NYMEX Gas Strip
Condensate: 34%
300.0% pr———————
Highly-Rich Gas/Condansate: 127% 102 Locations
250.0% Rich Gas: 117%
Dry Gas: T2% 180 Locations
200.0% ——
85 Locations |
# ocations |
4
g 1500% 211 Locations
;]
K
@
F 100.0%
50.0% 201 Locations
0.0%
$3.00 $3.50 $4.00 $4.50 $5.00 $5.50 $6.00
NYMEX Gas Price
=—Condensate —— Highly-Rich Gas/Condensate Highly-Rich Gas =——Rich Gas ===Dry Gas ﬁf\n!em Rigs Employed

1. Assaymd currivl Sip pvicing. mudvkel cifevavtials &od rkvanl Fanaporialion cosl 3




UTICASINGLE WELL ECONOMICS )
- INETHANE REJECTION Albvpntero

Assumptions Utica Well Economics and Gross Locations!!)
¢ Natural Gas - Current strip 200% 250
o Qil - Cumrent stnp for 2014/2015, $30
flat thereafter 150% o %
* NGLs - 55% of Oil Price 100% B 3
HYMEX WTI Cle HGL® 100 E
Wt oS4 §102 556 0% 3% 0 e
2015 420 584 e Gondensate  HigyRchGasy HighyRenGas  RichGas Dry Gas
2016 20 558 548 Condensate
207 43 £80 580 Locatians ——FOR
W6 5449 590 550
Highly-Rich Gas!  Highly-Rich
Classification Condensate Condensate Gas  Rich Gas Dry Gas
Modeled BTU 1275 1235 1215 1175 1050
EUR (Befe): T4 133 199 185 16.6
EUR (MMBoe) 12 22 i3 31 28
% Liquids 5% 26% 21% 14% 0%
Lateral Langth (ft): 7.000 7,000 7,000 7.000 7,000
Stage Length (ft) 240 240 240 240 240
Well Cost (SMM): 5110 5110 §110 $11.0 §11.0
Befa/1,000' 11 19 28 26 24
Pre-Tax NPV10 (SMM): 56.9 §16.4 8279 5204 §149
Pre-Tax ROR: W% 127% 183% 17% 2%
Net FAD (3/Mcfe) $1.83 §1.02 $0.68 80.73 $0.62
Payout (Years): 22 08 06 0.8 11
Gross 3P Locationse: 201 85 10z 180 a1

1. Wall sconemicy o mmmlwﬂml'ﬂﬂﬂ. Irzkedes gathanng compreasion and pecaaang fees
2 Preing far 3 1229 BTU ygrads athane rejielion bamel
1 Undsveloped wel lealions a3 of TT20%4 pro feem for Fradimont Like béquisiion TP locations repraseniative of BTU regime: EUR ind accrcmics within regime wiviy based on BTU 24



D
LARGE UTICASHALE DRY GAS POSITION Advintero

Utica Shale Dry Gas Asmge in QHJ'WWPA[”

® 28,000 net acres in Ohio with YE 2013 3P reserves of 1.7 Tef pessry— ™
& 139,000 net acres in West Virginia and Pennsylvania EE"'""""""“ F:';;*f;:: H"f?sr; Efi:ﬁ
- 1,080 locations underlying curreni Marcellus Shale leasehold . IP 17.2 MM “"'““ 7111 Mot
in West Virginia and Pennsylvania as of 3/31/2014 [} 53;‘%“?** B S
—T1to 11 Tef of net resource (nol included in 33 Tef of 3P g E:‘”';‘d e
reserves) -
o Expectto dnll and complete a Utica Shale dry gaswell inthe | ™ .,E!_'FE?_‘EL Chevion G_\\/\
second hall of 2014 5714 Latenl il
1P 3.3 Mnichig 451" Lateral T4
o Other operators have repornted strong Utica Shale dry gas = IP25.0 MMctid | = in
results including the following wells: Gastar
Unica Wl
Drifing
el &
Tiopena B6H
Well Operator P Lateral [T 5855 Leed
{MMctid)  Length (Ft) IP23.2 Mhctid
Bigfoot 3H Rice Energy aur 6,957 Idagnum Huter ar s
Staicer BIUH
Stalder 23UH Magnum Hunter 325 6,050 5,057 Lateral
IPA25 MMletid
Irons #1-4H Gulfport 0.5 54
Tippens #5H Eclipae 2 5558 o
Conner 6H Chevron %0 6451 - s
Porterfield 117 Hess 172 5,000 i Fis B - -
Utica Shalg Dry Gas Utica Shale Dry Gas
Hubbard BRK #3H  Chesapeake 11.1 3550 | Ohia Tolal OHMWVIPA 1 WVIPA H
) PResenes | Net Resource N;1 Res.?:ca P
17 Td B7-127Td 11Tcle
| 2116r0ss Locations .| 1,201 Gross Locations I 1.0800r0ss Locations |
| _28.000NetAcres | 167.000 Net Acres 139,000 Net Acres |
{ et i = 31

25

1. Anlers creage postion nflects lax diatncls m wisch grealer than 2000 nel acrs am bkl in OF WV and PA



HEALTH, SAFETY, ENVIRONMENT & COMMUNITY

AlvAntero

Antero Core Values: Protect Our People, Communities And The Environment

Strong West Virginia
Presence
79% of Antero Marcellus
employees and contract
workers are West Virginia
residents

Antero named Business of
the Year for 2013 in
Harrison County, West
Virginia “For outstanding
corporate citizenship and
community involvement™

0
&
(7

Antero representatives
recently participated in a
ribbon cutting with the
Governor of West Virginia
for the grand opening of
the first natural gas fueling
station in the state; Antero
supported the station with
volume commitments for
its NGV truck fleet

Local Presence

Safety & Environmental

Central Fresh Water System
& Water Recycling

Matural Gas
Vehicles [NGV)

Pad Impact Mitigation

Natural Gas Powered
Drilling Rigs & Frac

Equipment

Green Completion Units

LEED Gold Headquarters
Building

Keys to Execution

Antero has more than 4,500 contract personnel working full-time for Antero in Waest
Virginia. 79% of these contract personnel are West Virginia residents

Land office in Ellenboro, WV

Recently moved into new 50,000 square foot district office in Bridgeport, Wy

138 of Antero's 330 employees are located in West Virginia and Ohio

Five company safety representatives and 45 safety consultants cover all material field
operations 2417 including drilling, completion, construction and pipelining

31 person company environmental staff plus outside consultants monitor all operations
and perform baseline water well testing

Mumerous sources of water — building central water system to source water for
complation

Antero recycles over 05% of its flowback water with the remainder Injected into disposal
wells = no discharge to water treatment plants in West Virginia

Antero supported the first natural gas fueling station in West Virginia which recently
opened
Antero has 30 NGV trucks and plans to continue to convert its truck flaet to NGV

Closed loop mud system = no mud pits
Pratective liners of mats on all well pads in addition 1o befms

Mine of Antera's contracted drilling rigs are currently running on natural gas
First natural gas powerad clean fleat frac crew to begin operations this summes

All Antero well completions use green completion units for completion fowback,
essentially eliminating methane emissions (full compliance with EPA 2015
requirements)

Recently moved into new corporate headquarters in Denver, Colorado
Antero’s new corporate headquarters has been LEED Gaold Certified 2



ANTERO KEY ATTRIBUTES

-._ ant Pro

cessing and Takeaway
Already in Place
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PRO FORMA CAPITALIZATION

CAPITALIZATION
5 b milbona)
Caah

Eanior Ssoursd Rievokdng Crodit Facikly
7.25% Senior Moles Due 2010

6.00% Senior Noles Due 2020

5.375% Sanior Moies Due J021

5.125% Sanior MWoles Due 1022

Nt Unamariized Pramium

A0
13
L]
260
528

PF 5800 MM Senior Moles
BI04

13

o

Taal Dabsi

Het Debt

Eharcholders’ Equity

NetBook Captalization

Enterprise Value! 1 £18, 787

Financial & Operating Statistics

LTH EBITDAX $804 $804
LGA EBITDAX 31,087 $1,087
LTM Interest Expense™ 1l i
Prowed Ressrves (Befe) (123172013) 7632 T.632
Preswid Dwrvslopasd Riasarves (Beda) (12212013) 2023 2033
Credit Stafisiics

Het Debl / LTM EBITDAX Tix EF
Het Debt / LOA EBITDAX F& b+
LTW EBITDAX | Inlevest Experme L35 (1.5}
Hest Dbl | Nt Book Capilalizasion W.T% 9%
Hast Dbl | Prowed Davasbopand Rusarves (3Mela) 1.5 318
Wt Dt | Prosoisd] Riirss v (50K W ]
Ligiildity

Cradil Facility Comenilmanta™! 52,000 52,000
Lias: Barnowings (745) 431}
Liss: Letiers of Crodit 73 T3
Plus: Cash 13 13
Liquidity (Creds Facility + Cash) §1,185 51,509

Equily valuafion basad on 262 0 millon shares ouistanding and o shave price of $62.00 a5 of 5782014, Enlevprise value inchudes net debl

AdAntero

NYSE

Pro forma inferasl expeviss sfusied &or 51,578 millon nel procesct fom PO priced on 1042013 and §1,000 milion 5§ 375% Sendor Noles priced on 10242013 nel of lees; assumes 3525 millon 29

D.I75% Senkor Nofes, 325 millon §.00% Senkr Nofes, S400 milion T.25% Fenior Noles renakd af 3310013 with msliual cash used 1o fepay hank dedl

Basag on $600 milion 5 125% Sanior Noes priced on 4737014 1l of feas: 135umes £260 Mk of 7,26% Senior Nolas and 5315 milon of Dank cedl repad af 3312013
Landkr commibments uncer e fcilty incraased fo 52 0 billion fram §1.5 bilion on $52074, commiments can be expance 1 i ll §3.0' bilian Bomming bise oo hank apos



ANTERO - 2014 GUIDANCE Adintero
Key 2014 Operating & Financial Assumptions(!

Key Variable 2014 Guidance Range
Matural Gas Realized Price Premium to NYMEX ($/Mef)® $0.00 - $0.10
MGL Realized Price (% of WTI) 53% - 57%
Oll Realized Price Differential to NYMEX ($/Bbl) £(10.00) - ${12.00)
Met Production (MMcleid) 925 - 975

Met Natural Gas Production (MMcf/d) 780 - 820

Nel Liquids Production (Bblid) 24,000 - 26,000
Cash Production Expense ($/Mcfe)® $1.50 - 51.60
G&A Expansa (3/Mcfe) $0.25 - 50.30
Total Wells Spud 183
Tolal Wells Compleled 181

Capital Expenditure (SMM)

Drilling & Completion 51,800
Midstream 5750
Land $300
Total Capex (SMM) 52,850

1. Rig and well coinfs based on Arleo guidince per Company prass rekease dafed 12920014 Flaanclal assumpions par Company pross feade dated 2202014
2 Amevo's processed faigale and unprocessed dry gos production 5 groader than 1000 BTY an average. 30
3 Incivdes lease aperaling expenses, gatherng, compression aad ransporialion expenses and produciion s



OUTSTANDING RESERVE GROWTH Al rtero

PROVED RESERVE GROWTHW 2013 RESERVE UPDATE
+ Proved PV-10 increased 133% to $7.0 billion (including
(Tefe) hedges)
0 - 2 Key Drivers
" S s s Successiul + 3P PV-10 increased 82% to $21.4 billion {including hedges)
1] s
& 18 drillng + Replaced 1,857% of 2013 production
6 e » 55L results + Allin finding cost of $0.58/Mcfe
sl ' + Expanded + 2013 “top-down” development cost of $1.25/Mcfe
2] ?;g;'rper?m + 2013 "bottoms-up” development costof $1, 10/Mcfe
+ Only 14% of 1P and 58% of 3P locations booked as SSL
0 g T o ' (1.7 Bcf/1,000' type curve)
eMacelus  WUtica * No Utica Shale WV/PA dry gas reserves booked
3P RESERVE GROWTH( POTENTIALRESERVE GROWTHDRIVERS
(Tce) | Driver | | 2018 Activiy |
o dag‘a-ﬁ Key Drivers
ofo + 79,000 net 1
4 6L 350 acres added|| | Marcellus SSL completions  ply Es:reﬂ ete transition to S5L type
in2013 41 wells to be completed; only
30 e R —— Full scale Utica program 21PUD |Dtaﬂﬂﬂ5hgﬁkl?d e
20 proved at YE 2013
+ Utica results « Utica increased density drilling ‘ Drilling 2 increased densky
10 - pilots in Utica
« Utica dry gas drilling - Drilling first Utica dry gas wel in
0 2012 2013 WV (139,000 net acres Wv/Pa)
wMarcelus mitics mUpper Devorian = Core acreage acquisitions -$3UU million leasehold budget

Ky

1 242 and 2013 msarves in sthane migction



FIRM TRANSPORTATION AND FIRM SALES PORTFOLIO  4lantero
B (o] (o] (55

MMEBtwd
3,000,000

2,500,000 -

1,500,000 Appalachia
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LOW DEVELOPMENT COST DRIVES BEST IN CLASS .
RECYCLE RATIOS =

3-Year Proved Development Costs ($/Mcfe) through 2013

SMcte
£6.00 @ Antero % Appalacha-FoousedPesrs i Other Peers

$5.00
.00
$3.00

52.00
s1.15 S118 S &
mooen [ B
$1.00 \N NN x
50.00 3
g -\ 9 a b o B A @ o o WA b 3
'3\ 8 & A L 3 A LY 4 L ¢ i, i
L o T & E & o o
Seure P'Wﬂvwmﬂﬁﬂ mckeatry dafe bused on company prRIsEEhons. 1055 and preas reliases. Defined 33 ot dnllng and somplelion capdsl expendfune for the panod divided By PDF and

PONP volumas added after againg back produzhion forihe pancd. incluces all dnlling and somplefion oosis but grekoes [and and soquistion oasty for all sompanies
1. Anterg data pro fomma for Amoma and Pregance dvestiumes in 2012

3-Year Average Growth - Adjusted Recycle Ratio through 2013

6.0x 48 @ Antero & Appalachia-Focused Peers @ OtherPpers
xil 9
R - |
E "'%
24x
R o
\_:'x\ K\\
AN
i) ] L -] k-1 A B 9 W o NG )

A L 5 9 & 4 5 -3
F o & o & & Qe?« qeﬁ‘ Qa"“ &

Sooros: Wall Stresd esearch Dafined a3 2071-2013 avivage (Tash Operating Netbeck / PD FAD ooata) x (1 + 20132075 consensus production CAGR). PD FAD Costs defined as folaldnling and

complelon capdsl axpandiures for the pancd diided by POP and PONP welomer sdded after adding back production for fise panod Includes af deling and complebion coads but éxciudes land and

oo fon oadls fov o compinies 33
1. Anhess clada et formd for Advcrl Bad Ficesice dhvesifioed n 2012



ANTEROUTICASHALE WELLS - 30-DAY RATES =
Advintero

@ Antero's wells produced against 1,100 psi line pressure unfil late January 2014 due to lack of compression facilities

— First 120 MMcfid compressor station started upin late January 2014 with a second 120 MMcfld station placed
onlinein late March 2014

Pyran 1H Naoble 6.9 141 3.0 765 1,401 S0%% 1265 11,690
Schaetz 3H Noble 8.5 o1 »3 L 1,105 Sk 1250 8,337
Coal 2H Nable 164 2.8 81 492 285 51% 1278 8,036
Meuhart 3H Nable 164 2.0 7.3 476 1,040 SEM 1291 7425
Coal 3H Noble 16.2 a8 a1 481 872 5o 1z78 7768
hyron 2H Nobie 14,9 7.9 7.3 e B4 5% 1z65 10,783
Myran 3H Nabls laa 82 7.5 442 TES AT 1265 7161
Ml gan 2H Moble a8 7.7 7.0 445 a7 52% 1278 980
|Scheets 2H Noble ideE &9 £3 413 Ty A% 120 £.197
Milligan 3H HNobie iz.@ 7.6 7.0 s 552 A% 1276 5,267
Wayne 2H MNable 121 6.5 6.0 367 653 51% 1281 6,093
Wayne 3HA Noble 110 6.1 5.6 354 A0 aghy 1272 6,712
Wayne 44 Hoble 8.2 5.2 4.7 284 452 Al% 1265 6493
Milligan 1H" Habls 2.1 -3 4.2 263 538 53% 1278 5,436
Miley 2H Noble 2.0 3.8 3.5 213 Too 61% 1278 6,153
161 418 S0 1291 2

Average - Ethang Hu]utlton“" SZ% 7

=Rich Gaa / Condenaate
Dollison 14 556 596
Dollizan 34 Nobie 0.3 2] &5 206 33
Dollizon 44" Nobis *7 5 1 282 aio
Dallizan 34 iy

£1]

Average - Ethane Rejectlon 37% 2

Gary 2H Monros .7 4.6 231 1023 &5 2% 1x2a i EA2
Rubel 2H Manros 1.2 5.9 15.0 625 &4 2% 1217 5571
Rubel 3H Ko roe 1187 15.6 14.7 623 43 1% 1230 6,424
Aubel 34 Monros ] 1.8 ind 01 28 23% iz31 554
Rich Gas

Yonuz 1H Monroe 17.0 15.2 4.6 382 1 14% 1161 5,115
'ﬂw aH Monros i64a 143 3.6 A61 2 17% 1186 5458
A & - Ethans ! 16.7 14.7 14.1 az6 1 15% 1174 5307
Node: * [Wells on msinicied rafe program 34

i Gis Egoivalent Rade = Shink Gad + (NGL + Condentale) convarded af &7
2 Aversge of Anfers'y core rea walls pir Iyps cunve ik, B gfhang mclion



ANTEROUTICASHALE WELLS - 30-DAY RATES Advintero

& Outstanding 30-day average rates with high liquids content
— Antero's wells produced against 1,100 psi line pressure until late January 2014 due to lack of compression faciliies

— First 120 MMcf/d compressor station started up in late January 2014 with a second 120 MMcfid station placed online in late
March 2014

Highly-Rich Gas

Condensate | Condensate
A Hib r

Highly-Rich Gas [IR 1 cS

13.5 MMcfe/d 17.0 MMcteld 20.1 MMcfeld 22.0 MMcleld
Normalized™ Normalized''! Normalized™ Normalized!

250 4
| 20.4 MMcfeid |
200
| |

— - . 16.7 MMcfeld
£k 142 MMclerd | | 14.6 MMcleld | —
150 ]
100
50 1

52

3T% Avg. Liquids 15% Avg. Liquids.
6,001" Avg. Lateral

v, Liquids
0" Avp. Lateral

mGas mLiguids Average 30-Day Production Rate®
{ Momblised for 7, 0007 laferal  Evcluchs walls under choke minspament 35‘
2 A shang Fpesinn

5,307 Avg. Lateral



CONSIDERABLE RESERVE BASE WITH a
ETHANE OPTIONALITY Al2ntero

® 40 year proved reserve life based on 2013 production
® Reserve base provides significant exposure to liquids-rich projects
- 3P reserves of aver 2.2 BBbI of NGLs and condensate in ethane recovery mode; 33% liquids
ETHANE REJECTION™ ETHANE RECOVERY!

@ Marcelus - 25,0 Tele
@ Utica - 5.8 Tele
@ Upper Devonian = 4.2 Tele

35.0
Tcfe

® piarcellus - 205 Tele
@ yica 67 Teke
W Upper Devonian = 4.7 Tele

40.8
Tcfe

. = . . .

@ Cil-91 MMBbis @ 0i-51 MEdis
@ NGLs - 811 MMBbis @ HGLs - 2,151 MMBbis

15% 33%
Liquids Liquids

1. Effwvan rejection ocours wine offane is kel in e woilhead gas siream as fhe gas is processed, i $han being separafed ouf and soid as a dquid afler Iraclionation. Whon ethane ks jofl i the gas
stroam, the BTU connt of e msidte gas ai the ouliel of the processing planlis Aighar. Producars wilt siect o Towct™ e2hane Wi the price recaived for e higher BTU mskiue gas is groater T e 36,
price recetvid for ihe adhang heing soid a5 @ Wguid afler rectionabion, Whan sthane & ecovaned, the BTU conten! of e resiobe gas is kower, bal & producer i3 hen abis lo ecovar Bhe vile of the
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MARCELLUS SHALE RICH GAS - Alsnters
LIQUIDS AND PROCESSING UPGRADE g

# Marcellus Shale rich gas and highly-rich gas acreage provides a significant advantage in well economics — assuming $4.25MMBtu NYMEX,
$90.00/Bbl WTI and current spat NGL pricing'"!

$/Wellhead Mcfi@
(8Nl up_gmde
o U pﬁrade
o $7.64
$7.00 Up.graue
$6.00
$5.00
$4.00
$3.00
$2.00

$1.00 (1076 BTU) {1109 BTU)
% shrink 12% sivini

{1118 BTU)
1%, ghiink

$0.00

1050 BTU 1150 BTU 1250 BTU

( @ ‘ HNTER S

Current - Ethane Rejection

1. Based on curent s pricng
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ANTERO 2014 CAPITAL BUDGET 4l ntero
— 2014E

$2.85 Billion

u Drilling & Completion = Midstream =Land » Marcellus mUtica

2013 2013

$2.65 Billion

» Drilling & Completion mMidstream = Land = Marcellus ®Utica
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POSITIVE RATINGS MOMENTUM 4l ntero

Moody's Upgrade Criteria S&P Upgrade Criteria

"An upgrade could be considered if debt / average daily production & | *“The positive autlook reflects the potential for a positive rating action if
sustained bebw $20,000 per boe and debt / proved-devekped | the company s able to continue o increase reserves and production i
msmmmwmwwmmwmmw‘ the Marcelus and Ubica shales increase lguids produchion, wihile |
contingent on Antero maintaining magedmmmmgm-’a—, continuing to improve credit measures. * '
than $25.00 per boe and retained cash fiow to debt over 40% as it J

builds out infrastructure needs fo support production growth, ™ ]l w&_ﬁﬂw&m
- Moody's Credit Research, October 2013 f
W
Credit Rating
(Moody’s / S&P)
Baal / BEB-
Bal / BB+
Ba2 / BB
ElfB+ '---------------_--i -
32 J.- ] L& & & l
I e e e
B3/ B
Caal / CCC+
9/1/2010 2/24/2011 5/27/2011 812772011 2/28/2012 11/28/2011 5/31/2012 10/21/2013  2/18//2014
o 00dy'S -an SEPN

1. Ruprosents corporale croai! raling of Anfere Resources Corporation / Anlero Resourcas LLE. 39



BALANCE SHEET POSITIONED FOR
LONG-TERM GROWTH Alvintero

& The recenl bond offerings, al progressively lower coupons, have allowed Antero to reduce its cost of debt to approximately 5.0% and
enhance liquidity while extending the average debt maturity to June 2021

® Cost of debt below 5%, average debt maturity beyond 7 years

WEIGHTED AVERAGE INTEREST RATE AND MATURITY()

( in millions) Pro Forma Interest Current Maturity Maturity
0331114 Rate Yield (Years) (Date)
Senior Secured Revoling Credit Facility $431 1940% @ 1.940% ¥ 5.1 May-19
6.0% Senior Notes due 2020 525 6.000% 3.906% 6.7 Dec-20
5.375% Senior Notes due 2021 1,000 5.375% 4922% 76 Nov-21
5.125% Senior Notes due 2022 600 5.125% 4 655% 8.7 Dec-22
Total Long-Term Debt $2,556
|Weighted Average: 4.865% 4.148% 72 Jun-21|
PRO FORMA DEBT MATURITY PROFILE (1)
£1.200 I senior Secured Revolving Credit Facility Senior Notes
' $1,000
$1,000
N
€ $800 -
E §525
g 00 $431
£ 5400
L)
5200 I
$0
2014 2015 2018 2017 2018 2019 2020 2021 2022

1. As of ¥I12014, pro forma for e May semior noles offeving and edemytion of the remaising T 25% sendor nodos and $315 milion of senior sescuned debl
2. Currenl ok of Soenmior nolos avchis el e cumant ek io-worl ped Bloombag
1 Reprosents woiphled average inleves! rale under e revabing crodlt faclily as of 1312014

&



MARCELLUS & UTICA - ADVANTAGED ECONOMICS Advntero

# Low cost, liquids-rich Utica and Marcellus Shales will remain attractive in most commodity price environments

e |LI.S. INCREMENTAL GAS SUPPLY BREAK-EVEN PRICE CLIR‘JE“?‘
$4.50
$4.00
E 350
E $3.00 Over 2,700 Antero
< Drilling Locations
% 250 |
£2.00 ' s ‘
$150 Neededto makeup = | NE (Dry)
E for base declines in I Marcellus Eagle Ford
conventional and H Shale Shale

2
8

GOM production

Granite Wash

Haynesville

-
£
o
'
=
o
m

B
]

58 84 12 140 16.8 198
Cumulative production growth 2013-2020 (Befid)

1. Sowce: Cred Suisse report dated Jasuary 2014 - Break even price for 15% afler [ax rafe-of-relurn; sesomes 30000800 WTT 41



CAUTIONARY NOTE mﬂfm
Regarding Hydrocarbon Quantities

The SEC pemits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reserve estimates
(collectively, “3P7). Antero has provided imlemally generated estimates for proved, probable and passible reserves in this presentation in
accordance with SEC guidelines and definitions, The estimates of proved, probable and possible reserves as of December 31, 2013 included in
this presentation have been audited by Antero's third-party engineers, Unless atherwise noted, reserve estimates are as of December 31, 2013, in
ethane rejection and stnp pricing.

Actual quantities that may be uitimately recovered from Antera's interests may differ substantially from the estimates in this presentation. Factors
affecting ultimate recovery include the scope of Antera’s angoing drilling program, which will be directly affected by commodity prices, the
availability of capital, dnlling and production costs, availability of drilling services and equipment, drlling results, lease expirations, fransporation
constraints, regulatory approvals and other factors, and actual dnilling results, including geological and mechanical factors affecting recovery rates.
In this presentation:

® 3P reserves” refer to Antero’s estimated aggregate proved, probable and possible reserves as of December 31, 2013. The SEC prohibits

companies from aggregating proved, probable and possible reserves in filings with the SEC dua to the different levels of ceftainty associated
with each reserve category,

# ‘EUR" or ‘Estimated Ultimate Recovery,” refers to Antero’s intemal estimates of per well hydrocarbon quantities that may be potentially
recoverad from a hypothetical future well completed as a producerin the area. These quantities do not necessanly constitule or represent

reserves within the meaning of the Society of Petroleun Engineer's Petraleum Resource Management System or the SEC's ol and natural gas
disclosure rules.,

# “Condensate” refers to gas having a heat content between 1250 BTU and 1300 BTU in the Utica Shale.

# “Highly-Rich Gas/Condensate” refers to gas having a heat content between 1275 BTU and 1350 BTU in the Marcellus Shale and 1225 BTU
and 1250 BTU in the Utica Shale.

[ ‘l'lighlyu-ll!ichsG:?' refers to gas having a heat content between 1200 BTU and 1275 BTU in the Marcellus Shale and 1200 BTU and 1225 BTU
in the Utica Shale.

o “Rich Gas’ refers to gas having a heat content of between 1100 BTU and 1200 BTU.

# ‘Dry Gas’ refers to gas containing insufficient quantities of hydrocarbons heavier than methane to allow their commercial extraction orto
require their removal in order to render the gas suitable for fuel use.
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