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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-251910

CALCULATION OF REGISTRATION FEE

Proposed Maximum

Proposed Maximum

Title of Each Class of Securities Amount to be Offering Price Aggregate Offering Amount of
to be Registered Registered Per Unit Price Registration Fee()
Common Stock, par value $0.01 per
share 11,587,708 $ 11.01 $ 127,580,665.08 | $ 13,919.06

(1) Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended (the “Securities Act”).
This “Calculation of Registration Fee” table shall be deemed to update the “Calculation of Registration Fee”
table in the registrant’s Registration Statement on Form S-3 (File No. 333-251910) in accordance with Rules
456(b) and 457(r) under the Securities Act.
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Prospectus Supplement
(To Prospectus dated January 6, 2021)

11,587,708 shares

AfsAntero

COMMON STOCK

We are offering 11,587,708 shares of our common stock as described herein, in a registered direct offering to
a limited number of purchasers pursuant to this prospectus supplement and the accompanying prospectus at a price
of $11.01 per share. We have not retained an underwriter or placement agent with respect to this offering and
therefore are not paying any underwriting discounts or commissions.

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “AR.” On
May 10, 2021, the last reported sale price of our common stock on the NYSE was $11.01 per share.

Investing in our common stock involves risks. See “Risk Factors” on page S-3 of this
prospectus supplement and any other risk factors included in the accompanying prospectus
and in the documents incorporated by reference in this prospectus supplement or the
accompanying prospectus for a discussion of the factors you should carefully consider
before deciding to purchase shares of our common stock.

Per Share Total
Registered direct offering price $11.01 $127,580,665.08
Proceeds to Antero, before expenses $11.01  $127,580,665.08

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus supplement is May 10, 2021.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus dated January 6, 2021 are part of a registration
statement on Form S-3 that we have filed with the Securities and Exchange Commission (the “SEC”), using a
“shelf” registration process. Under this shelf registration process, we may, from time to time, offer to sell any
combination of the securities described in the accompanying prospectus, including shares of common stock, in one
or more offerings.

We provide information to you about this offering of shares of our common stock in two separate documents
that are bound together: (1) this prospectus supplement, which describes the specific details regarding this offering,
and (2) the accompanying prospectus which provides general information, some of which may not apply to this
offering. Generally, when we refer to this “prospectus,” we are referring to both documents combined. If
information in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on
this prospectus supplement. However, if any statement in one of these documents is inconsistent with a statement in
another document having a later date — for example, a document incorporated by reference in the accompanying
prospectus — the statement in the document having the later date modifies or supersedes the earlier statement,
because our business, financial condition, results of operations and prospects may have changed since the earlier
dates. You should read this prospectus supplement, the accompanying prospectus, the documents and the
information incorporated by reference herein and therein, and any free writing prospectus that we have authorized
for use in connection with this offering when making your investment decision. You should also read and consider
the information in the documents we have referred you to under the heading “Where You Can Find More
Information.”

This prospectus supplement may not be used to consummate a sale of our common stock unless it is
accompanied by the accompanying prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus
supplement, the accompanying prospectus or any related free writing prospectus filed by us with the SEC. We have
not authorized anyone to provide you with different information. This prospectus supplement and the
accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy our common stock
other than our common stock described in this prospectus supplement or an offer to sell or the solicitation of an
offer to buy our common stock in any circumstances in which such offer or solicitation is unlawful. You should
assume that the information appearing in this prospectus supplement, the accompanying prospectus, the documents
incorporated by reference and any related free writing prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed materially since those dates.

Unless the context requires otherwise or unless otherwise noted, all references in this prospectus supplement
to “Antero,” the “Company,” “we,” “us” or “our” are to Antero Resources Corporation and its consolidated

subsidiaries.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information with the SEC. Our SEC filings are
available to the public at the SEC’s website at www.sec.gov. You may also access the information we file
electronically with the SEC through our website at www.anteroresources.com. We have not incorporated by
reference into this prospectus supplement the information included on, or linked from, our website, and you should
not consider it to be a part of this prospectus supplement.

We “incorporate by reference” information into this prospectus supplement, which means that we disclose
important information to you by referring you to documents filed separately with the SEC. The information
incorporated by reference is deemed to be part of this prospectus supplement. Information that we later provide to
the SEC, and which is deemed to be “filed” with the SEC, will automatically update information previously filed
with the SEC, and may update or replace information in this prospectus supplement and information previously
filed with the SEC. You should not assume that the information in this prospectus supplement is current as of any
date other than the date on the cover page of this prospectus supplement.You should not assume that the
information contained in the documents incorporated by reference in this prospectus supplement is accurate as of
any date other than the respective dates of such documents.

We incorporate by reference the documents listed below and any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)
(excluding any information furnished and not filed with the SEC), after the date of this prospectus supplement and
the date all securities to which this prospectus supplement relates have been sold or the offering is otherwise
terminated:

» our Annual Report on Form 10-K for the fiscal year ended December 31, 2020 including information

specifically incorporated by reference from our Definitive Proxy Statement on Schedule 14A filed with the
SEC on April 28, 2021;

« our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2021;

» our Current Reports on Form 8-K filed onJanuary 4. 2021, January 7, 2021, January 11, 2021, January 28
2021, February 1, 2021, April 9. 2021 and May 5. 2021; and

« the description of our common stock contained in our Registration Statement on Form 8-A filed on
October 8. 2013 and any other amendments or reports filed with the SEC for the purpose of updating such
description.

You can obtain copies of any of the documents incorporated by reference in this prospectus supplement from
the SEC through the SEC’s website at the address provided above. You may also request a copy of any document
incorporated by reference in this prospectus supplement (including exhibits to those documents specifically
incorporated by reference in this prospectus supplement), at no cost, by contacting us at:

Antero Resources Corporation
1615 Wynkoop Street
Denver, Colorado 80202
(303) 357-7310
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http://www.sec.gov/Archives/edgar/data/1433270/000110465913074640/a13-13351_88a12b.htm
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some of the information in this prospectus supplement, including the documents incorporated by reference
herein, may contain “forward-looking statements” within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act. All statements, other than statements of historical fact included or incorporated
by reference in this prospectus supplement, regarding our strategy, future operations, financial position, estimated
revenues and losses, projected costs, prospects, plans and objectives of management are forward-looking
statements. Words such as “may,” “assume,” “forecast,” “position,” “predict,” “strategy,” “expect,” “intend,”
“plan,” “estimate,” “anticipate,” “believe,” “project,” “budget,” “potential,” or “continue,” and similar expressions
are used to identify forward-looking statements, although not all forward-looking statements contain such
identifying words. When considering these forward-looking statements, investors should keep in mind the risk
factors and other cautionary statements described or referenced under the heading “Risk Factors™ in this prospectus
supplement and accompanying prospectus and under “Item 1A. Risk Factors” in our Annual Report on Form 10-K
for the year ended December 31, 2020 and our subsequent Quarterly Reports on Form 10-Q. 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. Factors that could cause our actual results to differ materially from the results
contemplated by such forward-looking statements include:

” < 2 ” < ” <

”

« our ability to execute our business strategy;
* our production and oil and gas reserves;
 our financial strategy, liquidity and capital required for our development program;

* our ability to obtain debt or equity financing on satisfactory terms to fund additional acquisitions, expansion
projects, working capital requirements and the repayment or refinancing of indebtedness;

 natural gas, natural gas liquids (“NGLs”), and oil prices;

» impacts of world health events, including the coronavirus (“COVID-19") pandemic;
 timing and amount of future production of natural gas, NGLs, and oil;

» our hedging strategy and results;

* our ability to meet minimum volume commitments and to utilize or monetize our firm transportation
commitments;

* our future drilling plans;

» our projected well costs and cost savings initiatives, including with respect to water handling services
provided by Antero Midstream Corporation;

» competition and government regulations;

» pending legal or environmental matters;

» marketing of natural gas, NGLs, and oil;

« leasehold or business acquisitions;

* costs of developing our properties;

 operations of Antero Midstream Corporation;

» general economic conditions;

« credit markets;

* uncertainty regarding our future operating results; and

« our other plans, objectives, expectations and intentions contained in this prospectus.

We caution investors 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 our control. These
risks include, but are not limited to, commodity price volatility, inflation,
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availability of drilling, completion and production equipment and services, environmental risks, drilling and
completion and other operating risks, marketing and transportation risks, regulatory changes, the uncertainty
inherent in estimating natural gas, NGLs, and oil reserves and in projecting future rates of production, cash flows
and access to capital, the timing of development expenditures, conflicts of interest among our stockholders, impacts
of world health events (including the COVID-19 pandemic) and the other risks described or referenced under the
heading “Risk Factors” in this prospectus supplement, the accompanying prospectus and in our Annual Report on
Form 10-K for the year ended December 31. 2020 and in our subsequent Quarterly Reports on Form 10-Q, each of
which is incorporated by reference herein.

Reserve engineering is a process of estimating underground accumulations of natural gas, NGLs, and oil that
cannot be measured in an exact manner. The accuracy of any reserve estimate depends on the quality of available
data, the interpretation of such data, and the price and cost assumptions made by reservoir engineers. In addition,
the results of drilling, testing, and production activities, or changes in commodity prices, may justify revisions of
estimates that were made previously. If significant, such revisions would change the schedule of any further
production and development drilling. Accordingly, reserve estimates may differ significantly from the quantities of
natural gas, NGLs, and oil that are ultimately recovered.

Should one or more of the risks or uncertainties described in this prospectus supplement, the accompanying
prospectus or the documents incorporated by reference herein or therein occur, or should underlying assumptions
prove incorrect, our actual results and plans could differ materially from those expressed in any forward-looking
statements.

All forward-looking statements, expressed or implied, included in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference herein and therein are expressly qualified
in their entirety by this cautionary statement. This cautionary statement should also be considered in connection
with any subsequent written or oral forward-looking statements that we or persons acting on our behalf may issue.

Except as otherwise required by applicable law, we disclaim any duty to update any forward-looking
statements to reflect events or circumstances after the date of this prospectus supplement.

S-v
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary highlights information about us and this offering. This summary does not contain all
of the information that may be important to you. You should read and carefully consider the following summary
together with the entire prospectus supplement, the accompanying prospectus, the information incorporated by
reference in this prospectus supplement and the accompanying prospectus, and any free writing prospectus that we
have authorized for use in connection with this offering, before deciding to invest in our common stock. Some of the
statements in this prospectus supplement constitute forward-looking statements that involve risks and uncertainties.
See “Cautionary Statement Regarding Forward-Looking Statements.” Our actual results could differ materially
from those anticipated in such forward-looking statements as a result of certain factors, including those discussed
in the “Risk Factors” and other sections of this prospectus supplement.

Our Company

We are an independent oil and natural gas company engaged in the development, production, exploration and
acquisition of natural gas, NGLs, and oil properties located in the Appalachian Basin. We target large, repeatable
resource plays where horizontal drilling and advanced fracture stimulation technologies provide the means to
economically develop and produce natural gas, NGLs, and oil from unconventional formations.

Corporate Information

Our principal executive offices are located at 1615 Wynkoop Street, Denver, Colorado 80202, and our
telephone number is (303) 357-7310. Our website address is www.anteroresources.com. We make our periodic
reports and other information filed with or furnished to the SEC available free of charge through our website as
soon as reasonably practicable after those reports and other information are electronically filed with or furnished to
the SEC. Information on our website is not incorporated by reference herein and does not constitute a part of this
prospectus supplement.

S-1
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The Offering
Common stock offered 11,587,708 shares of common stock.
Common stock to be outstanding
immediately following this
offering 313,489,093 shares of common stock.
The offering We are selling 11,587,708 shares of our common stock in a registered

direct offering to a limited number of purchasers in privately negotiated
transactions pursuant to this prospectus supplement and the
accompanying prospectus at a price of $11.01 per share. Concurrently
with such sale of our common stock, the purchasers have agreed to sell us
an aggregate of $55,930,000 principal amount of our 4.25% Convertible
Senior Notes due 2026 (the “2026 Convertible Notes”) that they hold,
which we will repurchase using the net proceeds from this offering and
approximately $26 million of borrowings under our revolving credit
facility. On a net basis, we will not receive any proceeds from the
transactions and will pay customary fees and expenses in connection
therewith.

Risk factors You should read the “Risk Factors” section of this prospectus supplement

and the accompanying prospectus and in the documents incorporated by
reference in this prospectus supplement and the accompanying prospectus
for a discussion of factors you should carefully consider before deciding
to invest in our common stock.

New York Stock Exchange symbol Our common stock is listed on the NYSE under the symbol “AR.”

The number of shares of our common stock to be outstanding after this offering set forth above is based on

301,901,385 shares of our common stock outstanding as of April 30, 2021.

The number of shares of our common stock to be outstanding after this offering set forth above excludes:

« 423,961 shares of our common stock issuable upon exercise of stock options outstanding as of April 30,
2021, at a weighted average exercise price of $50.65;

* 6,660,566 shares of our common stock issuable upon the vesting of restricted stock units outstanding as of
April 30, 2021;

« 3,789,711 shares of our common stock issuable upon the vesting of performance stock units outstanding as
of April 30, 2021 (assuming maximum performance of such awards is achieved);

¢ 5,596,475 shares of our common stock reserved for future issuance under the Antero Resources Corporation
2020 Long-Term Incentive Plan (the “2020 LTIP”) (assuming maximum performance of such awards is
achieved) and any other shares that may become issuable under the 2020 LTIP pursuant to its terms; and

« 18,777,626 shares of our common stock issuable upon conversion of the 2026 Convertible Notes, after
giving effect to the repurchases of the 2026 Convertible Notes with the proceeds of this offering as described
above.

S-2
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RISK FACTORS

Investing in our common stock involves significant risks. Please see the risk factors under the heading “Risk
Factors” in our most recently filed Annual Report on Form 10-K and our subsequently filed Quarterly Report on
Form 10-Q, which are incorporated by reference in this prospectus supplement. Before making an investment
decision, you should carefully consider these risks as well as other information we include or incorporate by
reference in this prospectus supplement, including those described under “Cautionary Statement Regarding
Forward-Looking Statements,” and the accompanying prospectus. The risks and uncertainties we have described
are not the only ones facing our company. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also affect our business operations.

S-3
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USE OF PROCEEDS

The gross proceeds from the sale of our common stock in this offering will be approximately $127.6 million.
We intend to use such proceeds, together with approximately $26 million of borrowings under our revolving credit
facility, to fund the repurchase of $55,930,000 aggregate principal amount of our Convertible Notes from the
purchasers of our common stock in this offering. As such, we will not receive any proceeds from such transactions
on a net basis and will pay customary fees and expenses in connection therewith.
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CAPITALIZATION

The following table sets forth our consolidated cash, cash equivalents and available-for-sale securities and our

consolidated capitalization as of March 31, 2021 on:

 an actual basis; and

 an as adjusted basis giving effect to the sale of 11,587,708 shares of our common stock in this offering and
the application of the proceeds therefrom, together with approximately $26 million of borrowings under our
revolving credit facility, to repurchase $55,930,000 aggregate principal amount of the 2026 Convertible
Notes, before deducting offering expenses payable by us.

You should read this table in conjunction with the entire prospectus supplement, the accompanying prospectus

and information incorporated by reference in this prospectus supplement and the accompanying prospectus.

As of March 31, 2021

Actual As adjusted
(in thousands)
Cash and cash equivalents $ — 3 —
Indebtedness:
Senior secured revolving credit facility $ 143,200 $ 168,862
5.625% senior notes due 2023 574,182 574,182
5.00% senior notes due 2025 590,000 590,000
8.375% senior notes due 2026 500,000 500,000
7.625% senior notes due 2029 700,000 700,000
4.25% convertible senior notes due 2026 137,500 81,570
Unamortized debt premium (discount), net) (51,669) (30,652)
Unamortized debt issuance costs® (24,527) (23,296)
Total indebtedness $2,568,686  $2,560,666
Equity:
Common stock, $0.01 par value; 1,000,000 shares authorized; 301,190
shares outstanding, actual and 312,777 shares outstanding, as adjusted 3,011 3,127
Preferred stock; $0.01 par value; 50,000 shares authorized; no shares
issued and outstanding, actual and as adjusted — —
Additional paid in capital® 6,317,653 6,354,903
Accumulated deficit(D@®) (445,977)  (475,685)
Noncontrolling interests 353,262 353,262
Total stockholders’ equity 6,227,949 6,235,607
Total capitalization $8,796,635  $8,796,273

M

@

3

The as adjusted amount reflects a $21 million reduction in the debt discount associated with the 2026
Convertible Notes repurchase.

The as adjusted amount reflects the aggregate write off of $1 million of net unamortized costs associated with
the 2026 Convertible Notes repurchase, which does not include certain associated transaction costs.

The as adjusted amount reflects $127 million for the sale of our common stock, partially offset by $90 million
related to the write off of the equity classified conversion option associated with the 2026 Convertible Notes
repurchase. The actual amount recorded in our financial statements for the equity classified conversion option
will be derived using the allocation of proceeds based on the fair value of the
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liability and equity components of the 2026 Convertible Notes on the 2026 Convertible Notes repurchase date,
which could vary significantly from the as adjusted amount.

(4) The as adjusted amount reflects an inducement loss of $11 million related to the 2026 Convertible Notes
repurchase and an $18 million loss on debt extinguishment for the write off of the liability classified portion of
the 2026 Convertible Notes repurchase. The actual amount recorded in our financial statements for the gain or
loss on debt extinguishment will be derived using the allocation of proceeds based on the fair value of the
liability and equity components of the 2026 Convertible Notes on the 2026 Convertible Notes repurchase date,
which could vary significantly from the as adjusted amount.

See “The Offering” for information regarding shares of our comman stock that may be issuable upon exercise
of outstanding stock options, vesting of outstanding restricted stock units or vesting of performance stock units,
shares reserved for future issuance under the 2020 LTIP and shares issuable upon conversion of the 2026
Convertible Notes.
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CERTAIN ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the acquisition and holding of shares of
our common stock by employee benefit plans that are subject to Title I of the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), plans, individual retirement accounts and other arrangements that
are subject to Section 4975 of the Internal Revenue Code of 1986, as amended (the “Code”) or employee benefit
plans that are governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in
Section 3(33) of ERISA), non-U.S. plans (as described in Section 4(b)(4) of ERISA) or other plans that are not
subject to the foregoing but may be subject to provisions under any other federal, state, local, non-U.S. or other
laws or regulations that are similar to such provisions of ERISA or the Code (collectively, “Similar Laws”), and
entities whose underlying assets are considered to include “plan assets” of any such plan, account or arrangement
(each, a “Plan”).

This summary is based on the provisions of ERISA and the Code (and related regulations and administrative
and judicial interpretations) as of the date of this prospectus supplement. This summary does not purport to be
complete, and no assurance can be given that future legislation, court decisions, regulations, rulings or
pronouncements will not significantly modify the requirements summarized below. Any of these changes may be
retroactive and may thereby apply to transactions entered into prior to the date of their enactment or release. This
discussion is general in nature and is not intended to be all inclusive, nor should it be construed as investment or
legal advice.

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I of
ERISA or Section 4975 of the Code (an “ERISA Plan”) and prohibit certain transactions involving the assets of an
ERISA Plan and its fiduciaries or other interested parties. Under ERISA and the Code, any person who exercises
any discretionary authority or control over the administration of an ERISA Plan or the management or disposition
of the assets of an ERISA Plan, or who renders investment advice for a fee or other compensation to an ERISA
Plan, is generally considered to be a fiduciary of the ERISA Plan.

In considering an investment in shares of our common stock with a portion of the assets of any Plan, a
fiduciary should consider the Plan’s particular circumstances and all of the facts and circumstances of the
investment and determine whether the acquisition and holding of shares of our common stock is in accordance with
the documents and instruments governing the Plan and the applicable provisions of ERISA, the Code, or any
Similar Law relating to the fiduciary’s duties to the Plan, including, without limitation:

» whether the investment is prudent under Section 404(a)(1)(B) of ERISA and any other applicable Similar
Laws;

« whether, in making the investment, the ERISA Plan will satisfy the diversification requirements of
Section 404(a)(1)(C) of ERISA and any other applicable Similar Laws;

» whether the investment is permitted under the terms of the applicable documents governing the Plan;

» whether the acquisition or holding of the shares of our common stock will constitute a “prohibited
transaction” under Section 406 of ERISA or Section 4975 of the Code (please see the discussion under “—
Prohibited Transaction Issues” below); and

» whether the Plan will be considered to hold, as plan assets, (i) only shares of our common stock or (ii) an
undivided interest in our underlying assets (please see the discussion under “— Plan Asset Issues” below).

Prohibited Transaction Issues

Section 406 of ERISA and Section 4975 of the Code prohibit ERISA Plans from engaging in specified
transactions involving plan assets with persons or entities who are “parties in interest,” within the meaning of
ERISA, or “disqualified persons,” within the meaning of Section 4975 of the Code, unless an exemption is
available. A party in interest or disqualified person who engages in a non-exempt prohibited transaction may be
subject to excise taxes and other penalties and liabilities under ERISA and the Code. In addition, the
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fiduciary of the ERISA Plan that engages in such a non-exempt prohibited transaction may be subject to penalties
and liabilities under ERISA and the Code. The acquisition and/or holding of shares of our common stock by an
ERISA Plan with respect to which the issuer, the initial purchaser, or a guarantor is considered a party in interest or
a disqualified person may constitute or result in a direct or indirect prohibited transaction under Section 406 of
ERISA and/or Section 4975 of the Code, unless the investment is acquired and is held in accordance with an
applicable statutory, class or individual prohibited transaction exemption.

Because of the foregoing, shares of our common stock should not be acquired or held by any person investing
“plan assets” of any Plan, unless such acquisition and holding will not constitute a non-exempt prohibited
transaction under ERISA and the Code or a similar violation of any applicable Similar Laws.

Plan Asset Issues

Additionally, a fiduciary of a Plan should consider whether the Plan will, by investing in us, be deemed to
own an undivided interest in our assets, with the result that we would become a fiduciary of the Plan and our
operations would be subject to the regulatory restrictions of ERISA, including its prohibited transaction rules, as
well as the prohibited transaction rules of the Code and any other applicable Similar Laws.

The Department of Labor (the “DOL”) regulations provide guidance with respect to whether the assets of an
entity in which ERISA Plans acquire equity interests would be deemed “plan assets” under some circumstances.
Under these regulations, an entity’s assets generally would not be considered to be “plan assets” if, among other
things:

(a) the equity interests acquired by ERISA Plans are “publicly offered securities” (as defined in the DOL
regulations)—i.e., the equity interests are part of a class of securities that is widely held by 100 or more
investors independent of the issuer and each other, are freely transferable, and are either registered under
certain provisions of the federal securities laws or sold to the ERISA Plan as part of a public offering under
certain conditions;

(b) the entity is an “operating company” (as defined in the DOL regulations)—i.e., it is primarily engaged in
the production or sale of a product or service, other than the investment of capital, either directly or
through a majority-owned subsidiary or subsidiaries; or

(c) there is no significant investment by “benefit plan investors” (as defined in the DOL regulations)—i.e.,
immediately after the most recent acquisition by an ERISA Plan of any equity interest in the entity, less
than 25% of the total value of each class of equity interest (disregarding certain interests held by persons
(other than benefit plan investors) with discretionary authority or control over the assets of the entity or
who provide investment advice for a fee (direct or indirect) with respect to such assets, and any affiliates
thereof) is held by ERISA Plans, IRAs and certain other Plans (but not including governmental plans,
foreign plans and certain church plans), and entities whose underlying assets are deemed to include plan
assets by reason of a Plan’s investment in the entity.

Due to the complexity of these rules and the excise taxes, penalties and liabilities that may be imposed upon
persons involved in non-exempt prohibited transactions, it is particularly important that fiduciaries, or other
persons considering acquiring and/or holding shares of our common stock on behalf of, or with the assets of, any
Plan, consult with their counsel regarding the potential applicability of ERISA, Section 4975 of the Code and any
Similar Laws to such investment and whether an exemption would be applicable to the acquisition and holding of
shares of our common stock. Purchasers of shares of our common stock have the exclusive responsibility for
ensuring that their acquisition and holding of shares of our common stock complies with the fiduciary
responsibility rules of ERISA and does not violate the prohibited transaction rules of ERISA, the Code or
applicable Similar Laws. The sale of shares of our common stock to a Plan is in no respect a representation by us or
any of our affiliates or representatives that such an investment meets all relevant legal requirements with respect to
investments by any such Plan or that such investment is appropriate for any such Plan.

S-8
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PLAN OF DISTRIBUTION

We are selling 11,587,708 shares of our common stock in a registered direct offering to a limited number of
purchasers in privately negotiated transactions pursuant to this prospectus supplement and accompanying
prospectus at a price of $11.01 per share. The shares of our common stock were offered directly to the purchasers
without a placement agent, underwriter, broker or dealer. We anticipate that the closing of the sale of such shares
of common stock will take place on or about May 13, 2021.

We intend to have the common stock offered hereby approved for listing on the NYSE under the symbol
“AR”
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LEGAL MATTERS

The validity of our shares of common stock offered by this prospectus supplement will be passed upon for us
by Vinson & Elkins L.L.P., Houston, Texas.

EXPERTS

The consolidated financial statements of Antero Resources Corporation as of December 31, 2019 and 2020,
and for each of the years in the three-year period ended December 31, 2020, and management’s assessment of the
effectiveness of internal control over financial reporting as of December 31, 2020, have been incorporated by
reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein and upon the authority of said firm as experts in accounting and auditing. The
audit report covering the December 31, 2020 financial statements refers to a change in accounting for leases.

The information incorporated by reference into this prospectus regarding estimates of our natural gas and oil
reserves, related future net cash flows and the present values thereof as of December 31, 2020 was based in part
upon reserve reports audited by independent petroleum engineers, DeGolyer and MacNaughton. We have included
these estimates in reliance on the authority of such firm as experts in such matters.
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PROSPECTUS

ABsAntero

Antero Resources Corporation

Common Stock
Preferred Stock
Debt Securities
Warrants
Depositary Shares

From time to time we may offer and sell the following securities:
¢ Shares of common stock;

» Shares of preferred stock;

« Debt securities;

* Warrants; and

* Depositary shares.

We refer to our common stock, preferred stock, debt securities, warrants and depositary shares, collectively,
as the “securities.” We may offer and sell these securities from time to time in amounts, at prices and on terms to
be determined by market conditions and other factors at the time of our offerings.

We may offer and sell these securities through one or more underwriters, dealers or agents, or directly to
purchasers, on a continuous or delayed basis.

This prospectus describes only the general terms of the securities and the general manner in which we may
offer the securities. The specific terms of any securities we offer will be included in a supplement to this
prospectus. The prospectus supplement will describe the specific manner in which we will offer the securities and
also may add, update or change information contained in this prospectus.

You should carefully read this prospectus, the documents incorporated by reference in this prospectus and any
prospectus supplement before you invest. You should also read the documents we refer to in the “Where You Can
Find More Information” section of this prospectus for the information about us and certain risks related to the
purchase of our securities.

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “AR.” On
January 5, 2021, the last reported sale price of our common stock on the NYSE was $6.08 per share.

Investing in our securities involves risks. Please read “Risk Factors” beginning on page2 of this
prospectus and in the applicable prospectus supplement and in the documents incorporated herein and
therein before you make any investment in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

Prospectus dated January 6, 2021
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You should rely only on the information contained in this prospectus, any prospectus supplement and
the documents we have incorporated by reference into this prospectus. We have not authorized anyone to
provide you with additional or different information. If anyone provides you with different or inconsistent
information, you should not rely on it. This prospectus and any prospectus supplement are not an offer to
sell or the solicitation of an offer to buy any securities other than the securities to which they relate and are
not an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it
is unlawful to make an offer or solicitation in that jurisdiction. You should not assume that the information
contained in this prospectus is accurate as of any date other than the date on the front cover of this
prospectus, or that the information contained in any document incorporated by reference is accurate as of
any date other than the date of such document, regardless of the time of delivery of this prospectus or any
sale of a security.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we have filed with the Securities and
Exchange Commission (the “SEC”) using a “shelf” registration process. Under this shelf registration process, we
may, from time to time, offer and sell any combination of the securities described in this prospectus in one or more
offerings. This prospectus generally describes Antero Resources Corporation and the securities that we may offer
under this prospectus.

Each time we sell securities under this prospectus, we will provide a prospectus supplement that will contain
specific information about the terms of that offering and the securities being offered. We may also authorize one or
more free writing prospectuses to be provided to you that may contain material information relating to these
offerings. We may also add or update in the prospectus supplement (and in any related free writing prospectus that
we may authorize to be provided to you) any of the information contained in this prospectus or in the documents
that we have incorporated by reference into this prospectus. Please read this prospectus, any applicable prospectus
supplement and any related free writing prospectus, together with the information incorporated herein by reference
as described under the heading “Where You Can Find More Information,” carefully before buying any of the
securities being offered.

This prospectus contains summaries of certain provisions contained in some of the documents described
herein, but reference is made to the actual documents for complete information. All of the summaries are qualified
in their entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will
be filed or are incorporated by reference as exhibits to the registration statement of which this prospectus is a part,
and you may obtain copies of those documents as described below under the heading “Where You Can Find More
Information.”

Unless the context requires otherwise or unless otherwise noted, all references in this prospectus to “Antero,”

2 <. 2

the “Company,” “we,” “us” or “our” are to Antero Resources Corporation and its consolidated subsidiaries.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement with the SEC under the Securities Act of 1933, as amended (the
“Securities Act”), that registers the offer and sale of the securities covered by this prospectus. The registration
statement, including the attached exhibits, contains additional relevant information about us. The rules and
regulations of the SEC allow us to omit some information included in the registration statement from this
prospectus.

In addition, we file annual, quarterly and current reports and other information with the SEC. Our SEC filings
are available to the public at the SEC’s website at www.sec.gov. You may also access the information we file
electronically with the SEC through our website at www.anteroresources.com. We have not incorporated by
reference into this prospectus the information included on, or linked from, our website, and you should not
consider it to be a part of this prospectus.

We “incorporate by reference” information into this prospectus, which means that we disclose important
information to you by referring you to documents filed separately with the SEC. The information incorporated by
reference is deemed to be part of this prospectus. Information that we later provide to the SEC, and which is
deemed to be “filed” with the SEC, will automatically update information previously filed with the SEC, and may
update or replace information in this prospectus and information previously filed with the SEC. You should not
assume that the information in this prospectus is current as of any date other than the date on the cover page of this
prospectus. You should not assume that the information contained in the documents incorporated by reference in
this prospectus is accurate as of any date other than the respective dates of such documents.

We incorporate by reference the documents listed below and any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)
(excluding any information furnished and not filed with the SEC), after the date on which the registration statement
was initially filed with the SEC until all offerings under the registration statement of which this prospectus forms a
part are completed or terminated:

» our Annual Report on Form 10-K for the fiscal year ended December 31, 2019 including information
specifically incorporated by reference from our Definitive Proxy Statement on Schedule 14A filed with the
SEC on April 27, 2020;

« our Quarterly Reports on Form 10-Q for the quarterly periods endedMarch 31, 2020, June 30. 2020 and
September 30, 2020;

« our Current Reports on Form 8-K filed onFebruary 5. 2020, March 25. 2020, April 2. 2020, June 15, 2020,
June 19, 2020, June 23, 2020, August 18, 2020, August 18, 2020, August 19. 2020, August 21, 2020,
August 25, 2020, September 1., 2020, December 17, 2020 and January 4, 2021; and

« the description of our common stock contained in our Registration Statement on Form 8-A filed on
October 8. 2013 and any other amendments or reports filed with the SEC for the purpose of updating such
description.

You can obtain copies of any of the documents incorporated by reference in this prospectus from the SEC
through the SEC’s website at the address provided above. You may also request a copy of any document
incorporated by reference in this prospectus (including exhibits to those documents specifically incorporated by
reference in this prospectus), at no cost, by contacting us at:

Antero Resources Corporation
1615 Wynkoop Street
Denver, Colorado 80202
(303) 357-7310


http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000155837020000726/ar-20191231x10kf7b183.htm
http://www.sec.gov/Archives/edgar/data/1433270/000130817920000223/lar2020_def14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000155837020004618/ar-20200429x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000155837020008624/ar-20200630x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000155837020011888/ar-20200930x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920011321/tm206862d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920038365/tm2013590-2_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920042153/tm2014463-1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920073229/tm2022577-1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920075243/tm2022971-1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920076096/tm2023249-1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920096301/tm2027784d2_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920096235/tm2027784-3_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920096610/tm2027784-4_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920097568/tm2027784d5_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920098092/tm2029250d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920101034/tm2029974d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465920136593/tm2038771d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1433270/000110465921000364/tm2039740d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1433270/000110465913074640/a13-13351_88a12b.htm
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some of the information in this prospectus, including the documents incorporated by reference herein, may
contain “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of
the Exchange Act. All statements, other than statements of historical fact included or incorporated by reference in
this prospectus, regarding our strategy, future operations, financial position, estimated revenues and losses,
projected costs, prospects, plans and objectives of management are forward-looking statements. Words such as
“may,” “assume,” “forecast,” “position,” “predict,” “strategy,” “expect,” “intend,” “plan,” “estimate,” “anticipate,”
“believe,” “project,” “budget,” “potential,” or “continue,” and similar expressions are used to identify forward-
looking statements, although not all forward-looking statements contain such identifying words. When considering
these forward-looking statements, you should keep in mind the risk factors and other cautionary statements
described or referenced under the heading “Risk Factors” in this prospectus and under “Item 1A. Risk Factors” in
our Annual Report on Form 10-K for the year ended December 31, 2019and our subsequent Quarterly Reports on
Form 10-Q. Each forward-looking statement is based on management’s current beliefs, based on currently
available information, as to the outcome and timing of future events at the time such statement was made. Factors
that could cause our actual results to differ materially from the results contemplated by such forward-looking
statements include:

” 2 ” < ” < ” < 2

« our ability to execute our business strategy;
« our production and oil and gas reserves;
 our financial strategy, liquidity, and capital required for our development program;

 our ability to obtain debt or equity financing on satisfactory terms to fund additional acquisitions, expansion
projects, working capital requirements and the repayment or refinancing of indebtedness;

 natural gas, natural gas liquids (“NGLs”), and oil prices;

» impacts of world health events, including the coronavirus (“COVID-19”) pandemic;
 timing and amount of future production of natural gas, NGLs, and oil;

» our hedging strategy and results;

« our ability to execute our debt repurchase program and/or our asset sale program;

* our ability to meet minimum volume commitments and to utilize or monetize our firm transportation
commitments;

* our future drilling plans;

« our projected well costs and cost savings initiatives, including with respect to water handling and treatment
services provided by Antero Midstream Corporation;

» competition and government regulations;

» pending legal or environmental matters;

« marketing of natural gas, NGLs, and oil;

« leasehold or business acquisitions;

« costs of developing our properties;

 operations of Antero Midstream Corporation;

« general economic conditions;

« credit markets;

» expectations regarding the amount and timing of jury awards;
 uncertainty regarding our future operating results; and

« our other plans, objectives, expectations and intentions contained or incorporated by reference in this
prospectus that are not historical.

il
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We caution 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 our control. These
risks include, but are not limited to, commodity price volatility, inflation, availability of drilling, completion and
production equipment and services, environmental risks, drilling and completion and other operating risks,
marketing and transportation risks, regulatory changes, the uncertainty inherent in estimating natural gas, NGLs,
and oil reserves and in projecting future rates of production, cash flows and access to capital, the timing of
development expenditures, conflicts of interest among our stockholders, impacts of world health events, including
the COVID-19 pandemic, potential shut-ins of production due to lack of downstream demand or storage capacity,
and the other risks described or referenced under the heading “Risk Factors” in this prospectus and in our Annual
Report on Form 10-K for the year ended December 31. 2019 and in our subsequent Quarterly Reports on Form 10-
Q, each of which is incorporated by reference herein.

Reserve engineering is a process of estimating underground accumulations of natural gas, NGLs, and oil that
cannot be measured in an exact manner. The accuracy of any reserve estimate depends on the quality of available
data, the interpretation of such data, and the price and cost assumptions made by reservoir engineers. In addition,
the results of drilling, testing, and production activities, or changes in commodity prices, may justify revisions of
estimates that were made previously. If significant, such revisions would change the schedule of any further
production and development drilling. Accordingly, reserve estimates may differ significantly from the quantities of
natural gas, NGLs, and oil that are ultimately recovered.

Should one or more of the risks or uncertainties described in this prospectus or the documents incorporated by
reference herein occur, or should underlying assumptions prove incorrect, our actual results and plans could differ
materially from those expressed in any forward-looking statements.

All forward-looking statements, expressed or implied, included in this prospectus and the documents
incorporated by reference herein are expressly qualified in their entirety by this cautionary statement. This
cautionary statement should also be considered in connection with any subsequent written or oral forward-looking
statements that we or persons acting on our behalf may issue.

Except as otherwise required by applicable law, we disclaim any duty to update any forward-looking
statements to reflect events or circumstances after the date of this prospectus.
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ABOUT ANTERO RESOURCES CORPORATION

We are an independent oil and natural gas company engaged in the exploration, development and production
of natural gas, NGLs, and oil properties located in the Appalachian Basin. We target large, repeatable resource
plays where horizontal drilling and advanced fracture stimulation technologies provide the means to economically
develop and produce natural gas, NGLs, and oil from unconventional formations.

Our principal executive offices are located at 1615 Wynkoop Street, Denver, Colorado 80202, and our
telephone number is (303) 357-7310. Our website address is www.anteroresources.com. We make our periodic
reports and other information filed with or furnished to the SEC available free of charge through our website as
soon as reasonably practicable after those reports and other information are electronically filed with or furnished to
the SEC. Information on our website is not incorporated by reference herein and does not constitute a part of this
prospectus.
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RISK FACTORS

An investment in our securities involves a significant degree of risk. Before you invest in our securities, you
should carefully consider those risk factors included in our most recently filed Annual Report on Form 10-K, any
of our subsequently filed Quarterly Reports on Form 10-Q and any of our subsequently filed Current Reports on
Form 8-K, each of which is incorporated herein by reference, and those risk factors that may be included in any
applicable prospectus supplement, together with all of the other information included in this prospectus, any
prospectus supplement and the documents we incorporate by reference, in evaluating an investment in our
securities. If any of these risks were actually to occur, our business, financial condition or results of operations
could be materially adversely affected. Additional risks not presently known to us or that we currently believe are
immaterial may also significantly impair our business operations and financial condition. Please read “Cautionary
Statement Regarding Forward-Looking Statements.”
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USE OF PROCEEDS

Unless we specify otherwise in any prospectus supplement, we expect to use the net proceeds we receive from
the sale of the securities covered by this prospectus for general corporate purposes, which may include, among
other things:

» repayment of indebtedness; and
 funding working capital and capital expenditures.

The actual application of the net proceeds from the sale of any particular offering of securities using this
prospectus will be described in the applicable prospectus supplement relating to such offering. The precise amount
and timing of the application of these proceeds will depend upon our funding requirements and the availability and
cost of other funds.
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DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, our authorized capital stock consisted of 1,000,000,000 shares of common
stock, par value $0.01 per share, of which 268,671,945 shares were issued and outstanding, and 50,000,000 shares
of preferred stock, par value $0.01 per share, of which none were issued and outstanding.

The following summary of our capital stock, the Certificate of Incorporation and Bylaws does not purport to
be complete and is qualified in its entirety by reference to the provisions of applicable law and to the Certificate of
Incorporation and Bylaws, which are both filed as exhibits to the registration statement of which this prospectus is a
part.

Common Stock

Except as provided by law or in a preferred stock designation, holders of common stock are entitled to one
vote for each share held of record on all matters submitted to a vote of the stockholders, have the exclusive right to
vote for the election of directors and do not have cumulative voting rights. Except as otherwise required by law,
holders of common stock are not entitled to vote on any amendment to the Certificate of Incorporation (including
any certificate of designations relating to any series of preferred stock) that relates solely to the terms of any
outstanding series of preferred stock if the holders of such affected series are entitled, either separately or together
with the holders of one or more other such series, to vote thereon pursuant to the Certificate of Incorporation
(including any certificate of designations relating to any series of preferred stock) or pursuant to the DGCL. Subject
to prior rights and preferences that may be applicable to any outstanding shares or series of preferred stock,
holders of common stock are entitled to receive ratably in proportion to the shares of common stock held by them
such dividends and distributions (payable in cash, stock or otherwise), if any, as may be declared from time to time
by our board of directors out of funds legally available therefor. All outstanding shares of common stock are fully
paid and non-assessable and the shares of common stock that will be issued under this prospectus will be fully paid
and non-assessable.

The holders of common stock have no preferences or rights of conversion, exchange, pre-emption or other
subscription rights. There are no redemption or sinking fund provisions applicable to the common stock. In the
event of any voluntary or involuntary liquidation, dissolution or winding-up of our affairs, holders of common
stock are entitled to share ratably in our assets in proportion to the shares of common stock held by them that are
remaining after payment or provision for payment of all of our debts and obligations and after distribution in full of
preferential amounts to be distributed to holders of outstanding shares of preferred stock, if any.

Preferred Stock

The Certificate of Incorporation authorizes our board of directors, subject to any limitations prescribed by law,
without further stockholder approval, to establish and to issue from time to time one or more series of preferred
stock, par value $0.01 per share, covering up to an aggregate of 50,000,000 shares of preferred stock. Each series
of preferred stock will cover the number of shares and will have the powers, preferences, rights, qualifications,
limitations and restrictions determined by our board of directors, which may include, among others, dividend
rights, liquidation preferences, voting rights, conversion rights, preemptive rights and redemption rights. Except as
provided by law or in a preferred stock designation, the holders of preferred stock will not be entitled to vote at or
receive notice of any meeting of stockholders.

Should we offer shares of preferred stock under this prospectus, a prospectus supplement relating to the
particular series of preferred stock offered will include the specific terms of those shares of preferred stock,
including, among other things, the following:

* the designation, stated value and liquidation preference of the preferred stock and the number of shares of
preferred stock offered;

« the price at which the shares will be issued;
 any conversion or exchange provisions of the shares of preferred stock;
 any redemption or sinking fund provisions of the preferred stock;

* any dividend rights of the preferred stock;
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« a discussion of material federal income tax considerations; and

* any additional rights, preferences, privileges, limitations and restrictions of the preferred stock.

Anti-Takeover Provisions of Our Certificate of Incorporation and Bylaws

Certain provisions of Delaware law, our Certificate of Incorporation and our Bylaws could make the following
transactions more difficult: acquisitions of us by means of a tender offer, a proxy contest or otherwise; or removal
of our incumbent officers and directors. These provisions may also have the effect of preventing changes in our
management. It is possible that these provisions could make it more difficult to accomplish or could deter
transactions that stockholders may otherwise consider to be in their best interest or in our best interests, including
transactions that might result in a premium over the market price for our shares.

These provisions are expected to discourage coercive takeover practices and inadequate takeover bids. These
provisions are also designed to encourage persons seeking to acquire control of us to first negotiate with us. We
believe that the benefits of increased protection and our potential ability to negotiate with the proponent of an
unfriendly or unsolicited proposal to acquire or restructure us outweigh the disadvantages of discouraging these
proposals because, among other things, negotiation of these proposals could result in an improvement of their
terms.

Delaware Law

Section 203 of the DGCL prohibits a Delaware corporation, including those whose securities are listed for
trading on the NYSE, from engaging in any business combination with any interested stockholder for a period of
three years following the date that the stockholder became an interested stockholder, unless:

« the transaction is approved by the board of directors before the date the interested stockholder attained that
status;

* upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time
the transaction commenced; or

* on or after such time the business combination is approved by the board of directors and authorized at a
meeting of stockholders by at least two thirds of the outstanding voting stock that is not owned by the
interested stockholder.

We have elected to not be subject to the provisions of Section 203 of the DGCL.

Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws

Among other things, our Certificate of Incorporation and Bylaws:

« establish advance notice procedures with regard to stockholder proposals relating to the nomination of
candidates for election as directors or new business to be brought before meetings of our stockholders. These
procedures provide that notice of stockholder proposals must be timely given in writing to our corporate
secretary prior to the meeting at which the action is to be taken. Generally, to be timely, notice must be
received at our principal executive offices not less than 90 days nor more than 120 days prior to the first
anniversary date of the annual meeting for the preceding year (unless the date of the annual meeting is more
than 30 days before or more than 60 days after such anniversary date, in which case such notice must be
delivered no earlier than the close of business on the 120 day prior to such annual meeting or later than the
close of business on the later of the 90™ day prior to such annual meeting or, if the first public announcement
of the date of such annual meeting is less than 100 days prior to the date of such annual meeting, the 10t day
after the first public disclosure of the date of such meeting by us). Our Bylaws specify the requirements as to
form and content of all stockholders’ notices. These requirements may preclude stockholders from bringing
matters before the stockholders at an annual or special meeting;

« provide our board of directors the ability to authorize undesignated preferred stock. This ability makes it
possible for our board of directors to issue, without stockholder approval, preferred stock
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with voting or other rights or preferences that could impede the success of any attempt to change control of
us. These and other provisions may have the effect of deferring hostile takeovers or delaying changes in
control or management of our company;

provide that the authorized number of directors may be changed only by resolution of the board of directors;

provide that all vacancies, including newly created directorships, may, except as otherwise required by law
or, if applicable, the rights of holders of a series of preferred stock, be filled by the affirmative vote of a
majority of directors then in office, even if less than a quorum;

provide that any action required or permitted to be taken by the stockholders must be effected at a duly
called annual or special meeting of stockholders and may not be effected by any consent in writing in lieu of
a meeting of such stockholders, subject to the rights of the holders of any series of preferred stock with
respect to such series;

provide our Certificate of Incorporation and Bylaws may be amended by the affirmative vote of the holders
of at least two thirds of our then outstanding common stock;

provide that special meetings of our stockholders may only be called by our board of directors, the chief
executive officer or the chairman of our board of directors;

provide for our board of directors to be divided into three classes of directors, with each class as nearly equal
in number as possible, serving staggered three year terms, other than directors which may be elected by
holders of preferred stock, if any. This system of electing and removing directors may tend to discourage a
third party from making a tender offer or otherwise attempting to obtain control of us, because it generally
makes it more difficult for stockholders to replace a majority of the directors;

provide that we renounce any interest in existing and future investments in other entities by, or the business
opportunities of, our private equity sponsors or any of their respective officers, directors, agents,
stockholders, members, partners, affiliates and subsidiaries (other than our directors that are presented
business opportunities in their capacity as our directors) and that they have no obligation to offer us those
investments or opportunities; and

provide that our Bylaws can be amended or repealed at any regular or special meeting of stockholders or by
the board of directors, including the requirement that any amendment by the stockholders at a meeting be
upon the affirmative vote of at least 66 2/3% of the shares of common stock generally entitled to vote in the
election of directors.

Transfer Agent and Registrar

Listing

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.

Our common stock is listed on the NYSE under the symbol “AR.”
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DESCRIPTION OF DEBT SECURITIES

General

We may issue debt securities in one or more series. When used in this “Description of Debt Securities”
section, unless we state otherwise or the context clearly indicates otherwise, references to the “Company,” “we,”
“us,” and “our” refer to Antero Resources Corporation and not any of its subsidiaries. We may issue senior or
subordinated debt securities. Neither the senior debt securities nor the subordinated debt securities will be secured

by any of our property or assets. Thus, by owning a debt security, you are one of our unsecured creditors.

The senior debt securities will constitute part of our senior debt, will be issued under a senior debt indenture
described below and will rank equally with all of our other unsecured and unsubordinated debt. The subordinated
debt securities will constitute part of our subordinated debt, will be issued under a subordinated debt indenture
described below and will be subordinate in right of payment to all of our “senior debt,” as defined in the indenture
with respect to such subordinated debt securities. The prospectus supplement for any series of subordinated debt
securities or the information incorporated in this prospectus by reference will indicate the approximate amount of
senior debt outstanding as of the end of the then most recent fiscal quarter. Neither indenture will limit our ability
to incur additional senior debt or other indebtedness.

When we refer to “debt securities” in this prospectus, we mean both the senior debt securities and the
subordinated debt securities. When we refer to a “debt security” in this prospectus, we mean either a senior debt
security or a subordinated debt security.

The debt indentures and their associated documents, including your debt security, will contain the full legal
text of the matters described in this section and your prospectus supplement. We have filed forms of the indentures
with the SEC as exhibits to our registration statement, of which this prospectus is a part. See “Where You Can Find
More Information” in this prospectus for information on how to obtain copies of them.

This section and your prospectus supplement summarize material terms of the indentures and your debt
security. They do not, however, describe every aspect of the indentures and your debt security. For example, in this
section and your prospectus supplement, we use terms that have been given special meaning in the indentures, but
we do not describe the meaning of all the terms that may be important to you. Your prospectus supplement will
have a more detailed description of the specific terms of your debt security.

Indentures

The senior debt securities and subordinated debt securities will each be governed by a document called an
indenture. Each indenture is a contract between us and Wells Fargo Bank, National Association, a national banking
association, as trustee. The indentures are substantially identical, except for certain provisions including those
relating to subordination, which are included only in the indenture related to subordinated debt securities.

The trustee under each indenture has two main roles:

« First, the trustee can enforce your rights against us if we default. There are some limitations on the extent to
which the trustee acts on your behalf, which we describe later under “— Default, Remedies and Waiver of
Default.”

* Second, the trustee performs administrative duties for us, such as sending you interest payments and notices.

When we refer to the “indenture” or the “trustee” with respect to any debt securities, we mean the indenture
under which those debt securities are issued and the trustee under that indenture.

Series of Debt Securities

We may issue as many distinct debt securities or series of debt securities under either indenture as we wish.
This section summarizes terms of the securities that apply generally to all debt securities and series of
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debt securities. The provisions of each indenture allow us not only to issue debt securities with terms different from
those of debt securities previously issued under that indenture, but also to “reopen” a previously issued series of
debt securities and issue additional debt securities of that series. We will describe most of the financial and other
specific terms of your debt security, whether it is a series of the senior debt securities or the subordinated debt
securities, in your prospectus supplement. Those terms may vary from the terms described here.

As you read this section, please remember that the specific terms of your debt security as described in your
prospectus supplement will supplement and, if applicable, modify or replace the general terms described in this
section. If there are any differences between your prospectus supplement and this prospectus with respect to your
debt security, your prospectus supplement will control. Thus, the statements we make in this section may not apply
to your debt security.

When we refer to a “series of debt securities,” we mean a series of debt securities issued under the applicable
indenture. When we refer to “your debt security,” we mean the series of debt securities you purchase. When we
refer to “your prospectus supplement,” we mean the prospectus supplement describing the specific terms of your
debt security. The terms used in your prospectus supplement will have the meanings described in this prospectus,
unless otherwise specified.

Amounts of Issuances

Neither indenture will limit the aggregate amount of debt securities that we may issue or the number of series
or the aggregate amount of any particular series. We may issue debt securities and other securities at any time
without your consent and without notifying you. The indentures and the debt securities will not limit our ability to
incur other indebtedness or to issue other securities other than as specified in your debt security, as applicable.
Also, unless otherwise specified below or in your prospectus supplement, we are not subject to financial or similar
restrictions by the terms of the debt securities.

Principal Amount, Stated Maturity and Maturity

Unless otherwise stated, the principal amount of a debt security means the principal amount payable at its
stated maturity, unless that amount is not determinable, in which case the principal amount of a debt security is its
face amount. The term “stated maturity” with respect to any debt security means the day on which the principal
amount of your debt security is scheduled to become due. The principal may become due sooner, by reason of
redemption, acceleration after a default or otherwise in accordance with the terms of the debt security. The day on
which the principal actually becomes due, whether at the stated maturity or earlier, is called the “maturity” of the
principal. We also use the terms “stated maturity” and “maturity” to refer to the days when other payments become
due. For example, we may refer to a regular interest payment date when an installment of interest is scheduled to
become due as the “stated maturity” of that installment. When we refer to the “stated maturity” or the “maturity” of
a debt security without specifying a particular payment, we mean the stated maturity or maturity, as the case may
be, of the principal.

Specific Terms of Debt Securities

Your prospectus supplement will describe the specific terms of your debt security, which will include some or
all of the following:

« the title of the series of your debt security and whether it is a senior debt security or a subordinated debt
security;

« any limit on the total principal amount of the debt securities of the same series;
* the stated maturity;
« the currency or currencies for payment of principal and interest, if not U.S. dollars;

* the price at which we originally issue your debt security, expressed as a percentage of the principal amount,
and the original issue date;

» whether your debt security is a fixed-rate debt security, a floating rate debt security or an indexed debt
security;
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« if your debt security is a fixed-rate debt security, the yearly rate at which your debt security will bear
interest, if any, and the interest payment dates;

« if your debt security is a floating-rate debt security, the interest rate basis; any applicable index currency or
index maturity, spread or spread multiplier or initial base rate, maximum rate or minimum rate; the interest
reset, determination, calculation and payment dates; the day count convention used to calculate interest
payments for any period; the business day convention; and the calculation agent;

 if your debt security is an indexed debt security, the principal amount, if any, we will pay you at maturity,
interest payment dates, the amount of interest, if any, we will pay you on an interest payment date or the
formula we will use to calculate these amounts, if any, and the terms on which your debt security will be
exchangeable for or payable in cash, securities or other property;

« if your debt security may be converted into or exercised or exchanged for common or preferred stock or
other securities of the Company or debt or equity securities of one or more third parties, the terms on which
conversion, exercise or exchange may occur, including whether conversion, exercise or exchange is
mandatory, at the option of the holder or at our option, the period during which conversion, exercise or
exchange may occur, the initial conversion, exercise or exchange price or rate and the circumstances or
manner in which the amount of common or preferred stock or other securities issuable upon conversion,
exercise or exchange may be adjusted;

 if your debt security is also an original issue discount debt security, the yield to maturity;

« if applicable, the circumstances under which your debt security may be redeemed at our option or repaid at
the holder’s option before the stated maturity, including any redemption commencement date, repayment
date(s), redemption price(s) and redemption period(s);

* the authorized denominations, if other than $1,000 and multiples of $1,000;

« the depositary for your debt security, if other than The Depository Trust Company (“DTC”), and any
circumstances under which the holder may request securities in non-global form, if we choose not to issue
your debt security in book-entry form only;

« if applicable, the circumstances under which we will pay additional amounts on any debt securities held by a
person who is not a United States person for tax purposes and under which we can redeem the debt securities
if we have to pay additional amounts;

« the names and duties of any co-trustees, depositaries, authenticating agents, paying agents, transfer agents or
registrars for your debt security, as applicable; and

 any other terms of your debt security, which could be different from those described in this prospectus.

Governing Law

The indentures and the debt securities will be governed by New York law.

Form of Debt Securities

We will issue each debt security only in registered form, without coupons, unless we specify otherwise in the
applicable prospectus supplement. In addition, we will issue each debt security in global — i.e., book-entry — form
only, unless we specify otherwise in the applicable prospectus supplement. Debt securities in book-entry form will
be represented by a global security registered in the name of a depositary, which will be the holder of all the debt
securities represented by the global security. Those who own beneficial interests in a global debt security will do so
through participants in the depositary’s securities clearance system, and the rights of these indirect owners will be
governed solely by the applicable procedures of the depositary and its participants. References to “holders” in this
section mean those who own debt securities registered in their own names, on the books that we or the registrar
maintain for this purpose, and not those who own beneficial interests in debt securities registered in street name or
in debt securities issued in book-entry form through one or more depositaries.

Unless otherwise indicated in the prospectus supplement, the following is a summary of the depositary
arrangements applicable to debt securities issued in global form and for which DTC acts as depositary.
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Each global debt security will be deposited with, or on behalf of, DTC, as depositary, or its nominee, and
registered in the name of a nominee of DTC. Except under the limited circumstances described below, global debt
securities are not exchangeable for definitive certificated debt securities.

Ownership of beneficial interests in a global debt security is limited to institutions that have accounts with
DTC or its nominee, or persons that may hold interests through those participants. In addition, ownership of
beneficial interests by participants in a global debt security will be evidenced only by, and the transfer of that
ownership interest will be effected only through, records maintained by DTC or its nominee for a global debt
security. Ownership of beneficial interests in a global debt security by persons that hold those interests through
participants will be evidenced only by, and the transfer of that ownership interest within that participant will be
effected only through, records maintained by that participant. DTC has no knowledge of the actual beneficial
owners of the debt securities. Beneficial owners will not receive written confirmation from DTC of their purchase,
but beneficial owners are expected to receive written confirmations providing details of the transaction, as well as
periodic statements of their holdings, from the participants through which the beneficial owners entered the
transaction. The laws of some jurisdictions require that certain purchasers of securities take physical delivery of
securities they purchase in definitive form. These laws may impair your ability to transfer beneficial interests in a
global debt security.

We will make payment of principal of, and interest on, debt securities represented by a global debt security
registered in the name of or held by DTC or its nominee to DTC or its nominee, as the case may be, as the
registered owner and holder of the global debt security representing those debt securities. DTC has advised us that
upon receipt of any payment of principal of, or interest on, a global debt security, DTC immediately will credit
accounts of participants on its book-entry registration and transfer system with payments in amounts proportionate
to their respective interests in the principal amount of that global debt security, as shown in the records of DTC.
Payments by participants to owners of beneficial interests in a global debt security held through those participants
will be governed by standing instructions and customary practices, as is now the case with securities held for the
accounts of customers in bearer form or registered in “street name,” and will be the sole responsibility of those
participants, subject to any statutory or regulatory requirements that may be in effect from time to time.

Neither we, any trustee nor any of our respective agents will be responsible for any aspect of the records of
DTC, any nominee or any participant relating to, or payments made on account of, beneficial interests in a
permanent global debt security or for maintaining, supervising or reviewing any of the records of DTC, any
nominee or any participant relating to such beneficial interests.

A global debt security is exchangeable for definitive certificated debt securities registered in the name of, and
a transfer of a global debt security may be registered to, any person other than DTC or its nominee, only if:

* DTC notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global
security or has ceased to be a registered clearing agency and we do not appoint another institution to act as
depositary within 60 days; or

» we notify the trustee that we wish to terminate that global security.

Any global debt security that is exchangeable pursuant to the preceding paragraph will be exchangeable in
whole for definitive certificated debt securities in registered form, of like tenor and of an equal aggregate principal
amount as the global debt security, in denominations specified in the applicable prospectus supplement, if other
than $1,000 and multiples of $1,000. The definitive debt securities will be registered by the registrar in the name or
names instructed by DTC. We expect that these instructions may be based upon directions received by DTC from
its participants with respect to ownership of beneficial interests in the global debt security.

Except as provided above or in your prospectus supplement, owners of the beneficial interests in a global debt
security will not be entitled to receive physical delivery of debt securities in definitive certificated form and will
not be considered the holders of debt securities for any purpose under the indentures. Except as provided above, no
global debt security shall be exchangeable except for another global debt security of like denomination and tenor to
be registered in the name of DTC or its nominee. Accordingly, each person owning a beneficial interest in a global
debt security must rely on the procedures of DTC and, if
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that person is not a participant, on the procedures of the participant through which that person owns its interest, to
exercise any rights of a holder under the global debt security or the indentures.

We understand that, under existing industry practices, in the event that we request any action of holders, or an
owner of a beneficial interest in a global debt security desires to give or take any action that a holder is entitled to
give or take under the debt securities or the indentures, DTC would authorize the participants holding the relevant
beneficial interests to give or take that action. Additionally, those participants would authorize beneficial owners
owning through those participants to give or take that action or would otherwise act upon the instructions of
beneficial owners owning through them.

DTC has advised us that it is a limited-purpose trust company organized under the laws of the State of New
York, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered under the Exchange Act. DTC was created to hold securities of its participants and to
facilitate the clearance and settlement of transactions among its participants in securities through electronic book-
entry changes in accounts of the participants. By doing so, DTC eliminates the need for physical movement of
securities certificates. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly owned subsidiary of The Depository Trust &
Clearing Corporation (DTCC); DTCC is the holding company for DTC, National Securities Clearing Corporation
and Fixed Income Clearing Corporation, all of which are registered clearing agencies; and DTCC is owned by the
users of its regulated subsidiaries. Access to DTC’s book-entry system is also available to others, such as banks,
brokers, dealers, and trust companies that clear through or maintain a custodial relationship with a participant,
either directly or indirectly. The rules applicable to DTC and its participants are on file with the SEC.

Investors may hold interests in the debt securities outside the U.S. through the Euroclear System
(“Euroclear”) or Clearstream Banking (“Clearstream”) if they are participants in those systems, or indirectly
through organizations which are participants in those systems. Euroclear and Clearstream will hold interests on
behalf of their participants through customers’ securities accounts in Euroclear’s and Clearstream’s names on the
books of their respective depositaries, which in turn will hold such interests in customers’ securities accounts in the
depositaries” names on the books of DTC. All securities in Euroclear or Clearstream are held on a fungible basis
without attribution of specific certificates to specific securities clearance accounts.

The following is based on information furnished by Euroclear or Clearstream, as the case may be.
Euroclear has advised us that:

« It was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions
between Euroclear participants through simultaneous electronic book-entry delivery against payment,
thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash;

» Euroclear includes various other services, including securities lending and borrowing and interfaces with
domestic markets in several countries;

» Euroclear is operated by Euroclear Bank SA/NV, as operator of the Euroclear System (the “Euroclear
Operator”), under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the
“Cooperative”);

» The Euroclear Operator conducts all operations, and all Euroclear securities clearance accounts and
Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative
establishes policy for Euroclear on behalf of Euroclear participants. Euroclear participants include banks
(including central banks), securities brokers and dealers and other professional financial intermediaries and
may include underwriters of debt securities offered by this prospectus;

 Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial
relationship with a Euroclear participant, either directly or indirectly;

11
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» Securities clearance accounts and cash accounts with Euroclear SA/NV are governed by the Terms and
Conditions Governing Use of Euroclear, the related Operating Procedures of Euroclear, and applicable
Belgian law (collectively, the “Terms and Conditions”);

* The Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities
and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with
respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution
of specific certificates to specific securities clearance accounts. Euroclear SA/NV acts under the Terms and
Conditions only on behalf of Euroclear participants and has no record of or relationship with persons holding
through Euroclear participants; and

 Distributions with respect to debt securities held beneficially through Euroclear will be credited to the cash
accounts of Euroclear participants in accordance with the Terms and Conditions, to the extent received by the
U.S. depositary for Euroclear.

Clearstream has advised us that:

* It is incorporated under the laws of Luxembourg as a professional depositary and holds securities for its
participating organizations and facilitates the clearance and settlement of securities transactions between
Clearstream participants through electronic book-entry changes in accounts of Clearstream participants,
thereby eliminating the need for physical movement of certificates;

* Clearstream provides to Clearstream participants, among other things, services for safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries;

* As aprofessional depositary, Clearstream is subject to regulation by the Luxembourg Monetary Institute;

* Clearstream participants are recognized financial institutions around the world, including underwriters,
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations
and may include underwriters of debt securities offered by this prospectus;

* Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies,
that clear through or maintain a custodial relationship with a Clearstream participant either directly or
indirectly; and

» Distributions with respect to the debt securities held beneficially through Clearstream will be credited to cash
accounts of Clearstream participants in accordance with its rules and procedures, to the extent received by
the U.S. depositary for Clearstream.

We have provided the descriptions herein of the operations and procedures of DTC, Euroclear and
Clearstream solely as a matter of convenience. These operations and procedures are solely within the control of
DTC, Euroclear and Clearstream and are subject to change by them from time to time. We believe that the sources
from which the information in this section and elsewhere in this prospectus concerning DTC, Euroclear, Euroclear
SA/NV, Euroclear Clearance Systems S.C., Euroclear’s system, Clearstream and Clearstream’s system has been
obtained are reliable, but neither we, any underwriters nor the trustee takes any responsibility for the accuracy of
the information.

Initial settlement for the securities will be made in immediately available funds. Secondary market trading
between DTC participants will occur in the ordinary way in accordance with DTC’s rules and will be settled in
immediately available funds. Secondary market trading between Euroclear participants and/or Clearstream
participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of
Euroclear and Clearstream, as applicable, and will be settled using the procedures applicable to conventional
eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and
directly or indirectly through Euroclear participants or Clearstream participants, on the other, will be effected in
DTC in accordance with DTC rules on behalf of the relevant European international clearing system by its U.S.
depositary; however, such cross-market transactions will require delivery of instructions to the relevant European
international clearing system by the counterparty in such system in accordance with

12



TABLE OF CONTENTS

its rules and procedures and within its established deadlines (European time). The relevant European international
clearing system will, if the transaction meets its settlement requirements, deliver instructions to its U.S. depositary
to take action to effect final settlement on its behalf by delivering or receiving securities in DTC, and making or
receiving payment in accordance with normal procedures for same-day funds settlement applicable to DTC.
Euroclear participants and Clearstream participants may not deliver instructions directly to their respective U.S.
depositaries.

Because of time-zone differences, credits of securities received in Euroclear or Clearstream as a result of a
transaction with a DTC participant will be made during subsequent securities settlement processing and dated the
business day following the DTC settlement date. Credits or any transactions in securities settled during this
processing will be reported to the relevant Euroclear or Clearstream participants on that following business day.
Cash received in Euroclear or Clearstream as a result of sales of debt securities by or through a Euroclear
participant or a Clearstream participant to a DTC participant will be received with value on the DTC settlement
date but will be available in the relevant Euroclear or Clearstream cash account only as of the business day
following settlement in DTC.

Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures to facilitate transfers of
securities among participants of DTC, Euroclear and Clearstream, they are under no obligation to perform or
continue to perform these procedures and these procedures may be discontinued at any time.

Redemption or Repayment

If there are any provisions regarding redemption or repayment applicable to your debt security, we will
describe them in your prospectus supplement. We or our affiliates may purchase debt securities from investors who
are willing to sell from time to time, either in the open market at prevailing prices or in private transactions at
negotiated prices. Debt securities that we or they purchase may, at our discretion, be held, resold or canceled.

Mergers and Similar Transactions

We are generally permitted under the indentures to merge or consolidate with another corporation or other
entity. We are also permitted under the indentures to sell all or substantially all of our assets to another corporation
or other entity. With regard to any series of debt securities and other than as set forth in your prospectus
supplement, however, we may not take any of these actions unless all the following conditions, among other
things, are met:

« If the successor entity in the transaction is not the Company, the successor entity must be organized as a
corporation, limited liability company, partnership or trust and must expressly assume by supplemental
indenture our obligations under the debt securities of that series and the indenture with respect to that series.
The successor entity may be organized under the laws of any jurisdiction, whether in the United States or
elsewhere.

* Immediately after the transaction, no default under the debt securities of that series has occurred and is
continuing. For this purpose, “default under the debt securities of that series” means an event of default with
respect to that series or any event that would be an event of default with respect to that series if the
requirements for giving us default notice and for our default having to continue for a specific period of time
were disregarded. We describe these matters below under “— Default, Remedies and Waiver of Default.”

If the conditions described above are satisfied with respect to the debt securities of any series, we will not need
to obtain the approval of the holders of those debt securities in order to merge or consolidate or to sell all or
substantially all our assets. Also, these conditions will apply only if we wish to merge or consolidate with another
entity or sell all or substantially all of our assets to another entity. We will not need to satisfy these conditions if we
enter into other types of transactions, including any transaction in which we acquire the stock or assets of another
entity, any transaction that involves a change of control of the Company but in which we do not merge or
consolidate and any transaction in which we sell less than substantially all our assets.
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The successor entity will be substituted for the Company with respect to the debt securities of any series and
under the indenture with the same effect as if it had been an original party to the indenture, and, except in the case
of a lease, the Company will be relieved from any further obligations and covenants under the indenture.

Subordination Provisions

Holders of subordinated debt securities should recognize that contractual provisions in the subordinated debt
indenture may prohibit us from making payments on those securities. Subordinated debt securities are subordinate
and junior in right of payment, to the extent and in the manner stated in the subordinated debt indenture, to all of
our senior debt, as defined in the subordinated debt indenture, including all debt securities we have issued and will
issue under the senior debt indenture.

The subordinated debt indenture will define “senior debt” as:

» our indebtedness under or in respect of our senior secured revolving credit facility, whether for principal,
interest (including interest accruing after the filing of a petition initiating any proceeding pursuant to any
bankruptcy law, whether or not the claim for such interest is allowed as a claim in such proceeding),
reimbursement obligations, fees, commissions, expenses, indemnities or other amounts; and

 any other indebtedness permitted under the terms of that indenture, unless the instrument under which such
indebtedness is incurred expressly provides that it is on a parity with or subordinated in right of payment to
the subordinated debt securities.

Notwithstanding the foregoing, “senior debt” will not include: (i) equity interests; (ii) any liability for taxes;
(iii) any indebtedness to any of our subsidiaries or affiliates; (iv) any trade payables; or (v) any indebtedness
incurred in violation of the subordinated debt indenture.

We may modify the subordination provisions, including the definition of senior debt, with respect to one or
more series of subordinated debt securities. Such modifications will be set forth in the applicable prospectus
supplement.

The subordinated debt indenture provides that, unless all principal of and any premium or interest on the
senior debt has been paid in full, no payment or other distribution may be made in respect of any subordinated debt
securities in the following circumstances:

« in the event of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization,
assignment for creditors or other similar proceedings or events involving us or our assets;

* (i) in the event and during the continuation of any default in the payment of principal of, and any premium
and interest on, any senior debt beyond any applicable grace period or (ii) in the event that any event of
default with respect to any senior debt has occurred and is continuing, permitting the holders of that senior
debt (or a trustee) to accelerate the maturity of that senior debt, whether or not the maturity is in fact
accelerated (unless, in the case of (i) or (ii), the payment default or event of default has been cured or waived
or ceased to exist and any related acceleration has been rescinded) or (iii) in the event that any judicial
proceeding is pending with respect to a payment default or event of default described in (i) or (ii); or

« in the event that any subordinated debt securities have been declared due and payable before their stated
maturity.

If the trustee under the subordinated debt indenture or any holders of the subordinated debt securities receive
any payment or distribution that is prohibited under the subordination provisions, then the trustee or the holders
will have to repay that money to the holders of the senior debt.

Even if the subordination provisions prevent us from making any payment when due on the subordinated debt
securities of any series, we will be in default on our obligations under that series if we do not make the payment
when due. This means that the trustee under the subordinated debt indenture and the holders of

14



TABLE OF CONTENTS

that series can take action against us, but they will not receive any money until the claims of the holders of senior
debt have been fully satisfied.

The subordinated debt indenture allows the holders of senior debt to obtain a court order requiring us and any
holder of subordinated debt securities to comply with the subordination provisions.

Defeasance, Covenant Defeasance and Satisfaction and Discharge

When we use the term defeasance, we mean discharge from some or all of our obligations under the
applicable indenture. If we deposit with the trustee funds or government securities, or if so provided in your
prospectus supplement, obligations other than government securities, sufficient to make payments on any series of
debt securities on the dates those payments are due and payable and other specified conditions are satisfied, then, at
our option, either of the following will occur:

» we will be discharged from our obligations with respect to the debt securities of such series (“legal
defeasance”); or

« we will be discharged from any covenants we make in the applicable indenture for the benefit of such series
and the related events of default will no longer apply to us (“covenant defeasance”).

If we defease any series of debt securities, the holders of such securities will not be entitled to the benefits of
the applicable indenture, except for our obligations to register the transfer or exchange of such securities, replace
stolen, lost or mutilated securities or maintain paying agencies and hold moneys for payment in trust. In case of
covenant defeasance, our obligation to pay principal of, and any premium and interest on, the applicable series of
debt securities will also survive.

We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance
would not cause the holders of the applicable series of debt securities to recognize gain or loss for federal income
tax purposes. If we elect legal defeasance, that opinion of counsel must be based upon a ruling from the United
States Internal Revenue Service or a change in law to that effect.

In addition, we may satisfy and discharge all our obligations under the indenture with respect to debt securities
of any series, other than our obligation to register the transfer of and exchange debt securities of that series,
provided that we either:

« deliver all outstanding debt securities of that series to the trustee for cancellation; or

« all such debt securities not so delivered for cancellation have either become due and payable or will become
due and payable at their stated maturity within one year or are to be called for redemption within one year,
and in the case of this bullet point, we have irrevocably deposited with the trustee in trust an amount of cash
sufficient to pay the entire indebtedness of such debt securities, including interest to the stated maturity or
applicable redemption date.

No Personal Liability

No past, present or future director, officer, employee, incorporator, member, manager, partner (whether
general or limited), or stockholder of the Company, as such, will have any liability for any obligations of us under
the debt securities or the indentures or for any claim based on, in respect of, or by reason of, such obligations or
their creation. Each holder of debt securities by accepting a debt security waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the debt securities. The waiver may not be effective
to waive liabilities under the federal securities laws.

Default, Remedies and Waiver of Default

You will have special rights if an event of default with respect to your debt security occurs and is continuing,
as described in this subsection.
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Events of Default

Unless your prospectus supplement says otherwise, when we refer to an event of default with respect to any
series of debt securities, we mean any of the following:

» we do not pay the principal of and any premium on any debt security of that series on the due date;
» we do not pay interest on any debt security of that series within 30 days after the due date;

» we do not deposit a sinking fund payment with regard to any debt security of that series within 60 days after
the due date, but only if the payment is required under provisions described in the applicable prospectus
supplement;

* we remain in breach of our covenants regarding mergers or sales of substantially all of our assets or any
other covenant we make in the indenture for the benefit of the relevant series, for 90 days after we receive a
notice of default stating that we are in breach and requiring us to remedy the breach, which notice must be
sent by the trustee or the holders of at least 25% in principal amount of the relevant series of debt securities;

» we file for bankruptcy or other events of bankruptcy, insolvency or reorganization relating to the Company
occur; or

« if the applicable prospectus supplement states that any additional event of default applies to the series, that
event of default occurs.

We may change, eliminate, or add to the events of default with respect to any particular series or any particular
debt security or debt securities within a series, as indicated in the applicable prospectus supplement.

Remedies if an Event of Default Occurs

If you are the holder of a subordinated debt security, all the remedies available upon the occurrence of an
event of default under the subordinated debt indenture will be subject to the restrictions on the subordinated debt
securities described above under “— Subordination Provisions.”

Except as otherwise specified in the applicable prospectus supplement, if an event of default has occurred with
respect to any series of debt securities and has not been cured or waived, the trustee or the holders of not less than
25% in principal amount of all debt securities of that series then outstanding may declare the entire principal
amount of the debt securities of that series to be due immediately. Except as otherwise specified in the applicable
prospectus supplement, if the event of default occurs because of events in bankruptcy, insolvency or reorganization
relating to the Company, the entire principal amount of the debt securities of that series will be automatically
accelerated, without any action by the trustee or any holder.

Each of the situations described above is called an acceleration of the stated maturity of the affected series of
debt securities. Except as otherwise specified in the applicable prospectus supplement, if the stated maturity of any
series is accelerated and a judgment for payment has not yet been obtained, the holders of a majority in principal
amount of the debt securities of that series may cancel the acceleration for the entire series.

If an event of default occurs, the trustee will have special duties. In that situation, the trustee will exercise the
rights and powers vested in it under the relevant indenture, and to use the same degree of care and skill in its
exercise, that a prudent person would exercise or use under the circumstances in the conduct of such person’s own
affairs.

Except as described in the prior paragraph, the trustee is not required to take any action under the relevant
indenture at the request of any holders unless the holders offer the trustee protection satisfactory to the trustee from
cost, expenses and liability. This is called an indemnity. If the trustee is provided with an indemnity satisfactory to
it, the holders of a majority in principal amount of all debt securities of the relevant series may direct the time,
method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the
trustee with respect to that series. These majority holders may also direct the trustee in performing any other action
under the relevant indenture with respect to the debt securities of that series.
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Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to
enforce your rights or protect your interests relating to any debt security, all of the following must occur:

* the holder of your debt security must give the trustee written notice that an event of default has occurred
with respect to the debt securities of your series, and the event of default must not have been cured or
waived;

« the holders of not less than 25% in principal amount of all debt securities of your series must make a written
request that the trustee take action because of the default, and they or other holders must offer to the trustee
indemnity satisfactory to the trustee against the cost, expense and other liabilities of taking that action;

« the trustee must not have taken action for 60 days after the above steps have been taken; and

 during those 60 days, the holders of a majority in principal amount of the debt securities of your series must
not have given the trustee directions that are inconsistent with the written request of the holders of not less
than 25% in principal amount of the debt securities of your series.

You are entitled at any time, however, to bring a lawsuit for the payment of money due on your debt security
on or after its stated maturity (or, if your debt security is redeemable, on or after its redemption date).

Book-entry and other indirect owners should consult their banks or brokers for information on how to give

notice or direction to or make a request of the trustee and how to declare or cancel an acceleration of the maturity.

Waiver of Default

The holders of not less than a majority in principal amount of the debt securities of any series may waive a
default for all debt securities of that series. If this happens, the default will be treated as if it has not occurred. No
one can waive a payment default on any debt security, however, without the approval of the particular holder of
that debt security.

Annual Information about Defaults to the Trustee

We will furnish each trustee every year a written statement of two of our officers certifying that to their
knowledge we are in compliance with the applicable indenture and the debt securities issued under it, or else
specifying any default under the applicable indenture.

Modifications and Waivers

There are four types of changes we can make to either indenture and the debt securities or series of debt
securities issued under that indenture.

Changes Requiring Each Holder’s Approval

First, there are changes that cannot be made without the approval of each holder of a debt security affected by
the change under the applicable indenture, including, among others:

« changing the stated maturity for any principal or interest payment on such debt security;

* reducing the principal amount, the amount payable on acceleration of the maturity after a default, the interest
rate or the redemption price for such debt security;

« permitting redemption of such debt security if not previously permitted;
* impairing any right such holder may have to require purchase of its debt security;

« if such debt security constitutes a convertible debt security, impairing any right that a holder may have to
convert such debt security;

» changing the currency of any payment on such debt security;
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» changing the place of payment on such debt security;
» impairing such holder’s right to sue for payment of any amount due on its debt security;

« reducing the percentage in principal amount of the debt securities of any one or more affected series, taken
separately or together, as applicable, and whether comprising the same or different series or less than all of
the debt securities of a series, the approval of whose holders is needed to change the indenture or those debt
securities or waive our compliance with the applicable indenture or to waive defaults; and

» changing the provisions of the applicable indenture dealing with modification and waiver in any other
respect, except to increase any required percentage referred to above or to add to the provisions that cannot
be changed or waived without approval of the holder of each affected debt security.

Changes Not Requiring Approval

The second type of change does not require any approval by holders of the debt securities affected. These
changes are limited to clarifications and changes that would not adversely affect any debt securities of any series in
any material respect. Nor do we need any approval to make changes that affect only debt securities to be issued
under the applicable indenture after the changes take effect. We may also make changes or obtain waivers that do
not adversely affect a particular debt security, even if they affect other debt securities. In those cases, we do not
need to obtain the approval of the holder of the unaffected debt security; we need only obtain any required
approvals from the holders of the affected debt securities. We may also make changes to conform the text of the
applicable indenture or any debt securities to any provision of the “Description of Debt Securities “in this
prospectus or the comparable section in your prospectus supplement, to the extent such provision was intended to
be a verbatim recitation of a provision of such indenture or debt securities.

Modification of Subordination Provisions

We may not amend the indenture related to subordinated debt securities to alter the subordination of any
outstanding subordinated debt securities without the written consent of each holder of senior debt then outstanding
who would be adversely affected (or the group or representative thereof authorized or required to consent thereto
pursuant to the instrument creating or evidencing, or pursuant to which there is outstanding, such senior debt). In
addition, we may not modify the subordination provisions of the indenture related to subordinated debt securities in
a manner that would adversely affect the subordinated debt securities of any one or more series then outstanding in
any material respect, without the consent of the holders of a majority in aggregate principal amount of all affected
series then outstanding, voting together as one class (and also of any affected series that by its terms is entitled to
vote separately as a series, as described below).

Changes Requiring Majority Approval

Any other change to a particular indenture and the debt securities issued under that indenture would require
the following approval:

« if the change affects only particular debt securities within a series issued under the applicable indenture, it
must be approved by the holders of a majority in principal amount of such particular debt securities; or

« if the change affects debt securities of more than one series issued under the applicable indenture, it must be
approved by the holders of a majority in principal amount of all debt securities of all such series affected by
the change, with all such affected debt securities voting together as one class for this purpose and such
affected debt securities of any series potentially comprising fewer than all debt securities of such series,

in each case, except as may otherwise be provided pursuant to such indenture for all or any particular debt
securities of any series. This means that modification of terms with respect to certain securities of a series could be
effectuated without obtaining the consent of the holders of a majority in principal amount of other securities of such
series that are not affected by such modification.
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The same majority approval would be required for us to obtain a waiver of any of our covenants in either
indenture. Our covenants include the promises we make about merging or selling substantially all of our assets,
which we describe above under “— Mergers and Similar Transactions.” If the holders approve a waiver of a
covenant, we will not have to comply with it. The holders, however, cannot approve a waiver of any provision in a
particular debt security, or in the applicable indenture as it affects that debt security, that we cannot change without
the approval of the holder of that debt security as described above in “— Changes Requiring Each Holder’s
Approval,” unless that holder approves the waiver.

We may issue particular debt securities or a particular series of debt securities, as applicable, that are entitled,
by their terms, to separately approve matters (for example, modification or waiver of provisions in the applicable
indenture) that would also, or otherwise, require approval of holders of a majority in principal amount of all
affected debt securities of all affected series issued under such indenture voting together as a single class. Any such
affected debt securities or series of debt securities would be entitled to approve such matters (i) pursuant to such
special rights by consent of holders of a majority in principal amount of such affected debt securities or series of
debt securities voting separately as a class and (ii) in addition, as described above, except as may otherwise be
provided pursuant to the applicable indenture for such debt securities or series of debt securities, by consent of
holders of a majority in principal amount of such affected debt securities or series of debt securities and all other
affected debt securities of all series issued under such indenture voting together as one class for this purpose. We
may issue series or debt securities of a series having these or other special voting rights without obtaining the
consent of or giving notice to holders of outstanding debt securities or series.

Book-entry and other indirect owners should consult their banks or brokers for information on how approval
may be granted or denied if we seek to change an indenture or any debt securities or request a waiver.

Special Rules for Action by Holders

Only holders of outstanding debt securities of the applicable series will be eligible to take any action under the
applicable indenture, such as giving a notice of default, declaring an acceleration, approving any change or waiver
or giving the trustee an instruction with respect to debt securities of that series. Also, we will count only
outstanding debt securities in determining whether the various percentage requirements for taking action have been
met. Any debt securities owned by us or any of our affiliates or surrendered for cancellation or for payment or
redemption, for which money has been set aside in trust, are not deemed to be outstanding. Any required approval
or waiver must be given by written consent.

In some situations, we may follow special rules in calculating the principal amount of debt securities that are
to be treated as outstanding for the purposes described above. This may happen, for example, if the principal
amount is payable in a non-U.S. dollar currency, increases over time or is not to be fixed until maturity.

We will generally be entitled to set any day as a record date for the purpose of determining the holders that are
entitled to take action under either indenture. In certain limited circumstances, only the trustee will be entitled to
set a record date for action by holders. If we or the trustee sets a record date for an approval or other action to be
taken by holders, that vote or action may be taken only by persons or entities who are holders on the record date
and must be taken during the period that we specify for this purpose, or that the trustee specifies if it sets the record
date. We or the trustee, as applicable, may shorten or lengthen this period from time to time. This period, however,
may not extend beyond the 180th day after the record date for the action. In addition, record dates for any global
debt security may be set in accordance with procedures established by the depositary from time to time.
Accordingly, record dates for global debt securities may differ from those for other debt securities.

Form, Exchange and Transfer
If any debt securities cease to be issued in registered global form, they will be issued:
 only in fully registered form;

« without interest coupons; and
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 unless we indicate otherwise in your prospectus supplement, in denominations of $1,000 and integral
multiples of $1,000.

Holders may exchange their debt securities for debt securities of smaller denominations or combined into
fewer debt securities of larger denominations, as long as the total principal amount is not changed. You may not
exchange your debt securities for securities of a different series or having different terms, unless your prospectus
supplement and the supplemental indenture with respect to your debt securities provide for such exchange.

Holders may exchange or transfer their debt securities at the office of the trustee. They may also replace lost,
stolen, destroyed or mutilated debt securities at that office. We have appointed the trustee to act as our agent for
registering debt securities in the names of holders and transferring and replacing debt securities. We may appoint
another entity to perform these functions or perform them ourselves.

Holders will not be required to pay a service charge to transfer or exchange their debt securities, but they may
be required to pay for any tax or other governmental charge associated with the exchange or transfer. The transfer
or exchange, and any replacement, will be made only if our transfer agent is satisfied with the holder’s proof of
legal ownership. The transfer agent may require an indemnity before replacing any debt securities.

If we have designated additional transfer agents for your debt security, they will be named in your prospectus
supplement. We may appoint additional transfer agents or cancel the appointment of any particular transfer agent.
We may also approve a change in the office through which any transfer agent acts.

If the debt securities of any series are redeemable and we redeem less than all those debt securities, we may
block the transfer or exchange of those debt securities during the period beginning 15 days before the day we send
the notice of redemption and ending on the day of that sending, in order to freeze the list of holders to prepare the
sending of the notice. We may also refuse to register transfers of or exchange any debt security selected for
redemption, except that we will continue to permit transfers and exchanges of the unredeemed portion of any debt
security being partially redeemed.

If a debt security is issued as a global debt security, only DTC or other depositary will be entitled to transfer
and exchange the debt security as described in this subsection because the depositary will be the sole holder of the
debt security.

The rules for exchange described above apply to exchange of debt securities for other debt securities of the
same series and kind. If a debt security is convertible, exercisable or exchangeable into or for a different kind of
security, such as one that we have not yet issued, or for other property, the rules governing that type of conversion,
exercise or exchange will be described in the applicable prospectus supplement.

Payments

We will pay interest, principal and other amounts payable with respect to the debt securities of any series to
the holders of record of those debt securities as of the record dates and otherwise in the manner specified below or
in the prospectus supplement for that series.

We will make payments on a global debt security in accordance with the applicable procedures of the
depositary as in effect from time to time. Under those procedures, we will pay directly to the depositary, or its
nominee, and not to any indirect owners who own beneficial interests in the global debt security. An indirect
owner’s right to receive those payments will be governed by the rules and practices of the depositary and its
participants.

We will make payments on a debt security in non-global, registered form as follows. We will pay interest that
is due on an interest payment date by check mailed on the interest payment date to the holder at his or her address
shown on the trustee’s records as of the close of business on the regular record date. We will make all other
payments by check at the paying agent described below, against surrender of the debt security. All payments by
check will be made in next-day funds — i.e., funds that become available on the day after the check is cashed.
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Alternatively, if a non-global debt security has a face amount of at least $1,000,000 and the holder asks us to
do so, we will pay any amount that becomes due on the debt security by wire transfer of immediately available
funds to an account at a bank within the United States, on the due date. To request wire payment, the holder must
give the paying agent appropriate wire transfer instructions at least five business days before the requested wire
payment is due. In the case of any interest payment due on an interest payment date, the instructions must be given
by the person or entity who is the holder on the relevant regular record date. In the case of any other payment,
payment will be made only after the debt security is surrendered to the paying agent. Any wire instructions, once
properly given, will remain in effect unless and until new instructions are given in the manner described above.

Book-entry and other indirect owners should consult their banks or brokers for information on how they will
receive payments on their debt securities.

Regardless of who acts as paying agent, subject to applicable escheatment law, all money paid by us to a
paying agent that remains unclaimed at the end of two years after the amount is due to a holder will be repaid to us.
After that two-year period, the holder may look only to us for payment and not to the trustee, any other paying
agent or anyone else.

Paying Agents

We may appoint one or more financial institutions to act as our paying agents, at whose designated offices
debt securities in non-global entry form may be surrendered for payment at their maturity. We call each of those
offices a paying agent. We may add, replace or terminate paying agents from time to time. We may also choose to
act as our own paying agent. We will specify in the prospectus supplement for your debt security the initial
location of each paying agent for that debt security. We must notify the trustee of changes in the paying agents.

Notices

Notices to be given to holders of a global debt security will be given only to the depositary, in accordance
with its applicable procedures as in effect from time to time. Notices to be given to holders of debt securities not in
global form will be sent by mail to the respective addresses of the holders as they appear on the books of the
registrar and will be deemed given when mailed. Neither the failure to give any notice to a particular holder, nor
any defect in a notice given to a particular holder, will affect the sufficiency of any notice given to another holder.

Book-entry and other indirect owners should consult their banks or brokers for information on how they will
receive notices.

Our Relationship with the Trustee

The prospectus supplement for your debt security will describe any material relationships we may have with
the trustee with respect to that debt security.

The same financial institution may initially serve as the trustee for our senior debt securities and subordinated
debt securities. Consequently, if an actual or potential event of default occurs with respect to any of these
securities, the trustee may be considered to have a conflicting interest for purposes of the Trust Indenture Act of
1939. In that case, the trustee may be required to resign under one or more of the indentures, and we would be
required to appoint a successor trustee. For this purpose, a “potential” event of default means an event that would
be an event of default if the requirements for giving us default notice or for the default having to exist for a specific
period of time were disregarded.
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DESCRIPTION OF DEPOSITARY SHARES

We may offer fractional shares of preferred stock, rather than full shares of preferred stock. If we decide to
offer fractional shares of preferred stock, we will issue receipts for depositary shares. Each depositary share will
represent a fraction of a share of a particular series of preferred stock. An accompanying prospectus supplement
will indicate that fraction. The shares of preferred stock represented by depositary shares will be deposited under a
depositary agreement between us and a depositary that is a bank or trust company that meets certain requirements
and is selected by us. Each owner of a depositary share will be entitled to all of the rights and preferences of the
preferred stock represented by the depositary share. The depositary shares will be evidenced by depositary receipts
issued pursuant to the depositary agreement. Depositary receipts will be distributed to those persons purchasing the
fractional shares of preferred stock in accordance with the terms of the offering.

We have summarized selected provisions of the depositary agreement and the depositary receipts. The form of
the depositary agreement and the depositary receipts relating to any particular issue of depositary shares will be
filed with the SEC in connection with any offering of depositary shares, and you should read those documents for
the full legal text of the matters described in this section and in the prospectus supplement relating to the issue and
for provisions that may be important to you. See “Where You Can Find More Information” above for information
on how to obtain copies of these documents.

The particular terms of any issue of depositary shares will be described in the prospectus supplement relating
to the issue. Those terms may vary from the terms described in this section. As you read this section, please
remember that the specific terms of your depositary shares as described in your prospectus supplement will
supplement and, if applicable, may modify or replace the general terms described in this section. If there are any
differences between your prospectus supplement and this prospectus, your prospectus supplement will control.
Thus, the statements we make in this section may not apply to your depositary shares.

Dividends and Other Distributions

If we pay a cash distribution or dividend on a series of preferred stock represented by depositary shares, the
depositary will distribute such dividends to the record holders of such depositary shares. If the distributions are in
property other than cash, the depositary will distribute the property to the record holders of the depositary shares. If,
however, the depositary determines that it is not feasible to make the distribution of property, the depositary may,
with our approval, sell such property and distribute the net proceeds from such sale to the holders of the preferred
stock.

Redemption of Depositary Shares

If we redeem a series of preferred stock represented by depositary shares, the depositary will redeem the
depositary shares from the proceeds received by the depositary in connection with the redemption. The redemption
price per depositary share will equal the applicable fraction of the redemption price per share of the preferred stock.
If fewer than all the depositary shares are redeemed, the depositary shares to be redeemed will be selected by lot or
pro rata as the depositary may determine.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock represented by depositary
shares are entitled to vote, the depositary will mail the notice to the record holders of the depositary shares relating
to such preferred stock. Each record holder of these depositary shares on the record date, which will be the same
date as the record date for the preferred stock, may instruct the depositary as to how to vote the preferred stock
represented by such holder’s depositary shares. The depositary will endeavor, insofar as practicable, to vote the
amount of the preferred stock represented by such depositary shares in accordance with such instructions, and we
will take all action that the depositary deems necessary in order to enable the depositary to do so. The depositary
will abstain from voting shares of the preferred stock to the extent it does not receive specific instructions from the
holders of depositary shares representing such preferred stock.
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Amendment and Termination of the Depositary Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the depositary agreement
may be amended by agreement between the depositary and us. Any amendment that materially and adversely alters
the rights of the holders of depositary shares will not, however, be effective unless such amendment has been
approved by the holders of at least a majority of the depositary shares then outstanding. The depositary agreement
may be terminated by the depositary or us only if (a) all outstanding depositary shares have been redeemed or
(b) there has been a final distribution in respect of the preferred stock in connection with any liquidation,
dissolution or winding up of our company and such distribution has been distributed to the holders of depositary
receipts.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the
depositary arrangements. We will pay charges of the depositary in connection with the initial deposit of the
preferred stock and any redemption of the preferred stock. Holders of depositary receipts will pay other taxes
(including transfer taxes) and governmental charges and any other charges, including a fee for the withdrawal of
shares of preferred stock upon surrender of depositary receipts, as are expressly provided in the depositary
agreement to be at the expense of those holders.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the principal office of the depositary, subject to the terms of the
depositary agreement, the owner of the depositary shares may demand delivery of the number of whole shares of
preferred stock and all money and other property, if any, represented by those depositary shares. Partial shares of
preferred stock will not be issued. If the depositary receipts delivered by the holder evidence a number of
depositary shares in excess of the number of whole shares of preferred stock to be withdrawn, the depositary will
deliver to such holder at the same time a new depositary receipt evidencing the excess number of depositary shares.
Holders of preferred stock thus withdrawn may not thereafter deposit those shares under the depositary agreement
or receive depositary receipts evidencing depositary shares therefor.

Miscellaneous

The depositary will forward to holders of depositary receipts all reports and communications from us that are
delivered to the depositary and that we are required to furnish to the holders of the preferred stock.

Neither we nor the depositary will be liable if we are prevented or delayed by law or any circumstance beyond
our control in performing our obligations under the depositary agreement. The obligations of the depositary and us
under the depositary agreement will be limited to performance in good faith of our duties thereunder, and we will
not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock
unless satisfactory indemnity is furnished. We may rely upon written advice of counsel or accountants, or upon
information provided by persons presenting preferred stock for deposit, holders of depositary receipts or other
persons believed to be competent and on documents believed to be genuine.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering notice to us of its election to do so, and we may at any
time remove the depositary. Any such resignation or removal will take effect upon the appointment of a successor
depositary and its acceptance of such appointment. Such successor depositary must be appointed within 60 days
after delivery of the notice of resignation or removal and must be a bank or trust company having its principal
office in the United States and meeting certain combined capital surplus requirements.
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DESCRIPTION OF WARRANTS

General Description of Warrants

We may issue warrants for the purchase of debt securities, preferred stock or common stock. Warrants may be
issued independently or together with other securities and may be attached to or separate from any offered
securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us
and a bank or trust company, as warrant agent. The warrant agent will act solely as our agent in connection with the
warrants and will not have any obligation or relationship of agency or trust for or with any holders or beneficial
owners of warrants. A copy of the warrant agreement will be filed with the SEC in connection with the offering of
warrants.

Debt Warrants

The prospectus supplement relating to a particular issue of warrants to purchase debt securities will describe
the terms of those warrants, including the following, as applicable:

« the title of the warrants;

* the offering price for the warrants;

« the aggregate number of the warrants;

* the designation and terms of the debt securities that may be purchased upon exercise of the warrants;

« the designation and terms of the debt securities that the warrants are issued with and the number of warrants
issued with each debt security;

* the date from and after which the warrants and any debt securities issued with them will be separately
transferable;

« the principal amount of debt securities that may be purchased upon exercise of a warrant and the price at
which the debt securities may be purchased upon exercise;

« the dates on which the right to exercise the warrants will commence and expire;
« the minimum or maximum amount of the warrants that may be exercised at any one time;

» whether the warrants represented by the warrant certificates or the debt securities that may be issued upon
exercise of the warrants will be issued in registered or bearer form;

 information relating to book-entry procedures;

« the currency or currency units in which the offering price and the exercise price are payable;
¢ adiscussion of material U.S. federal income tax considerations;

* anti-dilution provisions of the warrants;

» redemption or call provisions applicable to the warrants;

* any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and
exercise of the warrants; and

« any other information we think is important about the warrants.

Stock Warrants

The prospectus supplement relating to a particular issue of warrants to purchase common stock or preferred
stock will describe the terms of the common stock warrants and preferred stock warrants, including the following,
as applicable:

« the title of the warrants;
* the offering price for the warrants;

« the aggregate number of the warrants;
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« the designation and terms of the common stock or preferred stock that may be purchased upon exercise of
the warrants;

« the designation and terms of the securities that the warrants are issued with and the number of warrants
issued with each security;

« the date from and after which the warrants and any securities issued with the warrants will be separately
transferable;

« the number of shares of common stock or preferred stock that may be purchased upon exercise of a warrant
and the price at which the shares may be purchased upon exercise;

« the dates on which the right to exercise the warrants commence and expire;

« the minimum or maximum amount of the warrants that may be exercised at any one time;

« the currency or currency units in which the offering price and the exercise price are payable;
 adiscussion of material U.S. federal income tax considerations;

« anti-dilution provisions of the warrants;

« redemption or call provisions applicable to the warrants;

« any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and
exercise of the warrants; and

« any other information we think is important about the warrants.

Exercise of Warrants

Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable
prospectus supplement the principal amount of debt securities or shares of preferred stock or common stock being
offered. Holders may exercise warrants at any time up to the close of business on the expiration date set forth in the
applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants will be
void. Holders may exercise warrants as set forth in the prospectus supplement relating to the warrants being
offered.

Until you exercise your warrants to purchase our debt securities, preferred stock or common stock, you will
not have any rights as a holder of our debt securities, preferred stock or common stock, as the case may be, by
virtue of your ownership of warrants.
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PLAN OF DISTRIBUTION

We may sell securities described in this prospectus and any accompanying prospectus supplement through
underwriters, through broker-dealers, through agents, on one or more exchanges, directly to one or more
purchasers, including existing stockholders, through a combination of any of the foregoing methods of sale, or
through any other method permitted by applicable law.

We will prepare a prospectus supplement for each offering that will disclose the terms of the offering,
including the name or names of any underwriters, dealers, or agents, the purchase price of the securities and the
proceeds to us from the sale, any underwriting discounts, and other items constituting compensation to
underwriters, dealers, or agents.

We will fix a price or prices of our securities at:
» market prices prevailing at the time of any sale under this registration statement;
* prices related to market prices; or

* negotiated prices.
We may change the price of the securities offered from time to time.

If we use underwriters or dealers in the sale, they will acquire the securities for their own account, and they
may resell these securities from time to time in one or more transactions, including negotiated transactions, at a
fixed public offering price, or at varying prices determined at the time of sale. The securities may be offered to the
public either through underwriting syndicates represented by one or more managing underwriters or directly by one
or more of such firms. Unless otherwise disclosed in the prospectus supplement, the obligations of the underwriters
to purchase securities will be subject to certain conditions precedent, and the underwriters will be obligated to
purchase all of the securities offered by the prospectus supplement if any of the securities are purchased. Any initial
public offering price and any discounts or concessions allowed or re-allowed or paid to dealers may be changed
from time to time.

We may sell the securities through agents designated by us from time to time. We will name any agent
involved in the offering and sale of the securities for which this prospectus is delivered, and disclose any
commissions payable by us to the agent or the method by which the commissions can be determined, in the
prospectus supplement. Unless otherwise indicated in the prospectus supplement, any agent will be acting on a best
efforts basis for the period of its appointment.

Offers to purchase securities may be solicited directly by us and the sale thereof may be made by us directly to
institutional investors or others, who may be deemed to be underwriters within the meaning of the Securities Act
with respect to any resale thereof. The terms of any such sales will be described in the prospectus supplement
relating thereto. We may use electronic media, including the internet, to sell offered securities directly.

We may engage in at-the-market offerings and offer our securities into an existing trading market in
accordance with Rule 415(a)(4) under the Securities Act on the terms described in the prospectus supplement
relating thereto. Underwriters, dealers, and agents who participate in any at-the-market offerings will be described
in the prospectus supplement relating thereto.

We may agree to indemnify underwriters, dealers, and agents who participate in the distribution of securities
against certain liabilities to which they may become subject in connection with the sale of the securities, including
liabilities arising under the Securities Act.

Certain of the underwriters and their affiliates may be customers of, may engage in transactions with and may
perform services for us or our affiliates in the ordinary course of business.

A prospectus and accompanying prospectus supplement in electronic form may be made available on the
websites maintained by the underwriters. The underwriters may agree to allocate a number of securities for sale to
their online brokerage account holders. Such allocations of securities for internet distributions will be made on the
same basis as other allocations. In addition, securities may be sold by the underwriters to securities dealers who
resell securities to online brokerage account holders.
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To the extent required, this prospectus may be amended or supplemented from time to time to describe a
specific plan of distribution. The place and time of delivery for the securities in respect of which this prospectus is
delivered will be set forth in the accompanying prospectus supplement.

In connection with offerings of securities under the registration statement of which this prospectus forms a
part and in compliance with applicable law, underwriters, brokers, or dealers may engage in transactions that
stabilize or maintain the market price of the securities at levels above those that might otherwise prevail in the open
market. Specifically, underwriters, brokers, or dealers may over-allot in connection with offerings, creating a short
position in the securities for their own accounts. For the purpose of covering a syndicate short position or
stabilizing the price of the securities, the underwriters, brokers, or dealers may place bids for the securities or effect
purchases of the securities in the open market. Finally, the underwriters may impose a penalty whereby selling
concessions allowed to syndicate members or other brokers or dealers for distribution of the securities in offerings
may be reclaimed by the syndicate if the syndicate repurchases previously distributed securities in transactions to
cover short positions, in stabilization transactions or otherwise. These activities may stabilize, maintain, or
otherwise affect the market price of the securities, which may be higher than the price that might otherwise prevail
in the open market, and, if commenced, may be discontinued at any time.
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LEGAL MATTERS

The validity of the securities offered by this prospectus will be passed upon for us by Vinson & Elkins L.L.P.,
Houston, Texas. If certain legal matters in connection with an offering of the securities made by this prospectus and
a related prospectus supplement are passed upon by counsel for the underwriters of such offering, that counsel will
be named in the applicable prospectus supplement related to that offering.

EXPERTS

The consolidated financial statements of Antero Resources Corporation as of December 31, 2018 and 2019,
and for each of the years in the three-year period ended December 31, 2019, and management’s assessment of the
effectiveness of internal control over financial reporting as of December 31, 2019, have been incorporated by
reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein and upon the authority of said firm as experts in accounting and auditing. The
audit report covering the December 31, 2019 financial statements refers to a change in accounting for leases.

The information incorporated by reference into this prospectus regarding estimates of our natural gas and oil
reserves, related future net cash flows and the present values thereof as of December 31, 2019 was based in part
upon reserve reports audited by independent petroleum engineers, DeGolyer and MacNaughton. We have included
these estimates in reliance on the authority of such firm as experts in such matters.
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