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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some of the information in this Quarterly Report on Form 10-Q may contain “forward-looking statements” within the meaning of Section 
27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”).  All statements, other than statements of historical fact included in this Quarterly Report on Form 10-Q, 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 in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K for 
the year ended December 31, 2025.  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:

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

● our ability to execute our business strategy;

● our production and natural gas, NGLs and oil 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 acquisitions, expansion projects, capital expenditures,
working capital requirements and the repayment or refinancing of indebtedness;

● risks associated with the successful integration and future performance of the HG Acquisition (as defined in Note 3—Transactions to
the unaudited condensed consolidated financial statements);

● our ability to execute our return of capital program;

● timing and amount of future production of natural gas, NGLs and oil;

● impacts of geopolitical events, including the conflicts in Ukraine, Venezuela and in the Middle East, and world health events;

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

● marketing of natural gas, NGLs and oil;

● our future drilling plans;

● our projected well costs;

● our hedging strategy and results;

● costs of developing our properties;

● uncertainty regarding our future operating results;

● operations of Antero Midstream Corporation (“Antero Midstream”);

● competition;

● government regulations and changes in laws;

● pending legal or environmental matters;

● leasehold or business acquisitions;
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● our ability to achieve our greenhouse gas reduction targets and the costs associated therewith;

● general economic conditions;

● credit markets; and

● our other plans, objectives, expectations and intentions contained in this Quarterly Report on Form 10-Q.

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, supply chain or other disruption, availability and cost of drilling, completion and production equipment and services, environmental 
risks, drilling and completion and other operating risks, marketing and transportation risks, regulatory changes or changes in law, 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 geopolitical and world health events, cybersecurity risks, the 
state of markets for, and availability of, verified quality carbon offsets and the other risks described or referenced under the heading “Item 1A. 
Risk Factors” herein, including the risk factors set forth in our Annual Report on Form 10-K for the year ended December 31, 2025 (the “2025 
Form 10-K”), which is on file with the Securities and Exchange Commission (“SEC”).

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 or referenced in this Quarterly Report on Form 10-Q 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 Quarterly Report on Form 10-Q 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 Quarterly Report on Form 10-Q.
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PART I—FINANCIAL INFORMATION
ANTERO RESOURCES CORPORATION

Condensed Consolidated Balance Sheets
(In thousands, except per share amounts)

(Unaudited)
December 31, March 31,

  ​ 2025   ​ 2026
Assets

Current assets:
Restricted cash $ 210,000 —
Accounts receivable 33,773 32,449
Accrued revenue 473,453 454,199
Derivative instruments 68,913 163,386
Prepaid expenses 14,554 13,621
Current assets held for sale 20,269 —
Other current assets 10,818 14,273

Total current assets 831,780 677,928
Property and equipment:

Oil and gas properties, at cost (successful efforts method):
Unproved properties 796,705 1,110,301
Proved properties 14,049,003 16,936,783

Other property and equipment 113,020 118,728
14,958,728 18,165,812

Less accumulated depletion, depreciation and amortization (5,753,416) (5,956,634)
Property and equipment, net 9,205,312 12,209,178

Operating leases right-of-use assets 2,132,509 2,090,310
Derivative instruments 12,524 50,812
Investment in unconsolidated affiliate 245,653 253,164
Assets held for sale 754,737 —
Other assets 62,892 68,054

Total assets $ 13,245,407 15,349,446
Liabilities and Equity

Current liabilities:   ​
Accounts payable $ 49,514 77,965
Accounts payable, related parties 101,454 138,084
Accrued liabilities 338,847 372,850
Revenue distributions payable 384,777 521,927
Derivative instruments — 5,143
Short-term lease liabilities 516,256 536,304
Deferred revenue, VPP 23,502 23,647
Current liabilities held for sale 62,310 —
Other current liabilities 26,653 17,262

Total current liabilities 1,503,313 1,693,182
Long-term liabilities:

Long-term debt 1,397,976 2,664,797
Deferred income tax liability, net 907,306 1,141,934
Derivative instruments — 7,380
Long-term lease liabilities 1,612,288 1,549,564
Deferred revenue, VPP 11,946 6,006
Liabilities held for sale 39,789 —
Other liabilities 57,140 63,370

Total liabilities 5,529,758 7,126,233
Commitments and contingencies
Equity:

Stockholders' equity:
Preferred stock, $0.01 par value; authorized - 50,000 shares; none issued — —
Common stock, $0.01 par value; authorized - 1,000,000 shares; 308,510 and 309,825 shares issued and

outstanding as of December 31, 2025 and March 31, 2026, respectively 3,085 3,098
Additional paid-in capital 5,865,447 5,842,435
Retained earnings 1,682,295 2,217,511

Total stockholders' equity 7,550,827 8,063,044
Noncontrolling interests 164,822 160,169

Total equity 7,715,649 8,223,213
Total liabilities and equity $ 13,245,407 15,349,446

See accompanying notes to unaudited condensed consolidated financial statements.
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ANTERO RESOURCES CORPORATION
Condensed Consolidated Statements of Operations and Comprehensive Income (Unaudited)

(In thousands, except per share amounts)

Three Months Ended March 31,
  ​ 2025   ​ 2026

Revenue and other:
Natural gas sales $ 780,005 1,311,476
Natural gas liquids sales 561,432 503,649
Oil sales 50,335 46,695
Commodity derivative fair value gains (losses) (71,671) 35,023
Marketing 25,558 41,661
Amortization of deferred revenue, VPP 6,230 5,795
Other revenue and income 818 827

Total revenue 1,352,707 1,945,126
Operating expenses:

Lease operating 33,986 44,529
Gathering, compression, processing and transportation 695,017 789,106
Production and ad valorem taxes 55,299 80,997
Marketing 42,770 62,553
Exploration 668 792
General and administrative (including equity-based compensation expense of $15,145 and

$11,733 in 2025 and 2026, respectively) 62,445 63,340
Depletion, depreciation and amortization 186,352 206,239
Impairment of property and equipment 5,618 948
Accretion of asset retirement obligations 939 1,063
Contract termination, loss contingency and settlements (1,308) 12,035
Gain on sale of assets (575) (45,950)
Other operating expense 24 22

Total operating expenses 1,081,235 1,215,674
Operating income 271,472 729,452

Other income (expense):
Interest expense, net (23,368) (36,963)
Equity in earnings of unconsolidated affiliate 28,661 30,118
Loss on early extinguishment of debt (2,899) (6,742)
Transaction expense — (22,144)

Total other income (expense) 2,394 (35,731)
Income before income taxes 273,866 693,721

Income tax expense (54,400) (145,508)
Net income and comprehensive income including noncontrolling interests 219,466 548,213

Less: net income and comprehensive income attributable to noncontrolling interests 11,495 12,997
Net income and comprehensive income attributable to Antero Resources Corporation $ 207,971 535,216

Net income per common share—basic $ 0.67 1.73
Net income per common share—diluted $ 0.66 1.72

Weighted average number of common shares outstanding:
Basic 311,328 308,933
Diluted 314,798 311,426

See accompanying notes to unaudited condensed consolidated financial statements.
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ANTERO RESOURCES CORPORATION
Condensed Consolidated Statements of Stockholders’ Equity (Unaudited)

(In thousands)

Additional
Common Stock Paid-in Retained Noncontrolling Total

  ​ Shares   ​ Amount   ​ Capital   ​ Earnings Interests   ​ Equity
Balances, December 31, 2024 311,165 $ 3,111 5,909,373 1,109,166 194,883 7,216,533

Issuance of common stock upon vesting of
equity-based compensation awards, net of
shares withheld for income taxes 699 7 (16,305) — — (16,298)

Repurchases and retirements of common stock (280) (3) (5,320) (4,771) — (10,094)
Equity-based compensation — — 15,145 — — 15,145
Distributions to noncontrolling interests — — — — (15,969) (15,969)
Net income and comprehensive income — — — 207,971 11,495 219,466

Balances, March 31, 2025 311,584 $ 3,115 5,902,893 1,312,366 190,409 7,408,783

Balances, December 31, 2025 308,510 $ 3,085 5,865,447 1,682,295 164,822 7,715,649
Issuance of common stock upon vesting of

equity-based compensation awards, net of
shares withheld for income taxes 1,315 13 (34,745) — — (34,732)

Equity-based compensation — — 11,733 — — 11,733
Distributions to noncontrolling interests — — — — (17,650) (17,650)
Net income and comprehensive income — — — 535,216 12,997 548,213

Balances, March 31, 2026 309,825 $ 3,098 5,842,435 2,217,511 160,169 8,223,213

See accompanying notes to unaudited condensed consolidated financial statements.
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ANTERO RESOURCES CORPORATION
Condensed Consolidated Statements of Cash Flows (Unaudited)

(In thousands)

Three Months Ended March 31,
2025   ​ 2026  

Cash flows provided by (used in) operating activities:
Net income including noncontrolling interests $ 219,466 548,213
Adjustments to reconcile net income to net cash provided by operating activities:

Depletion, depreciation, amortization and accretion 187,291 207,302
Impairment of property and equipment 5,618 948
Commodity derivative fair value losses (gains) 71,671 (35,023)
Losses on settled commodity derivatives (11,017) (165,135)
Deferred income tax expense 53,462 143,820
Equity-based compensation expense 15,145 11,733
Equity in earnings of unconsolidated affiliate (28,661) (30,118)
Dividends of earnings from unconsolidated affiliate 31,314 31,314
Amortization of deferred revenue (6,230) (5,795)
Amortization of debt issuance costs and other 466 420
Settlement of asset retirement obligations (54) (107)
Contract termination, loss contingency and settlements (1,308) 10,837
Gain on sale of assets (575) (45,950)
Loss on early extinguishment of debt 2,899 6,742
Changes in current assets and liabilities:

Accounts receivable (5,972) 1,302
Accrued revenue (59,769) 49,149
Prepaid expenses and other current assets (2,190) 4,596
Accounts payable including related parties 11,995 60,720
Accrued liabilities (86,552) (46,571)
Revenue distributions payable 48,286 120,021
Other current liabilities 12,454 (9,360)

Net cash provided by operating activities 457,739 859,058
Cash flows provided by (used in) investing activities:

Additions to unproved properties (30,407) (16,922)
Drilling and completion costs (175,134) (184,551)
Additions to other property and equipment (604) (4,628)
Acquisition of HG Production — (2,794,308)
Acquisitions of oil and gas properties — (7,631)
Proceeds from asset sales 575 737,123
Change in other assets (2,321) (12,569)

Net cash used in investing activities (207,891) (2,283,486)
Cash flows provided by (used in) financing activities:

Issuance of senior notes — 750,000
Repayment of senior notes (118,046) (369,997)
Borrowings on Term Loan — 1,500,000
Repayments on Term Loan — (236,000)
Borrowings on Credit Facility 1,308,400 2,079,800
Repayments on Credit Facility (1,397,500) (2,445,900)
Repurchases of common stock (10,094) —
Payment of debt issuance costs — (10,838)
Distributions to noncontrolling interests in Martica Holdings LLC (15,969) (17,650)
Employee tax withholding for settlement of equity-based compensation awards (16,298) (34,732)
Other (341) (255)

Net cash provided by (used in) financing activities (249,848) 1,214,428
Net decrease in cash, cash equivalents and restricted cash — (210,000)
Cash, cash equivalents and restricted cash, beginning of period — 210,000
Cash, cash equivalents and restricted cash, end of period $ — —

Supplemental disclosure of cash flow information:
Cash paid during the period for interest $ 43,078 50,616
Increase (decrease) in accounts payable, accrued liabilities and other current liabilities for additions to property and

equipment $ (19,271) 44,277
Increase in accounts payable, related parties for acquisition of HG Production $ — 10,809

See accompanying notes to unaudited condensed consolidated financial statements.  
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(1)  Organization

Antero Resources Corporation (individually referred to as “Antero” and together with its consolidated subsidiaries “Antero Resources,” 
or the “Company”) is engaged in the development, production, exploration and acquisition of natural gas, NGLs and oil properties in the 
Appalachian Basin in West Virginia.  The Company targets 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.  The 
Company’s corporate headquarters is located in Denver, Colorado.

(2)  Summary of Significant Accounting Policies

(a) Basis of Presentation

These unaudited condensed consolidated financial statements have been prepared pursuant to the rules and regulations of the SEC
applicable to interim financial information and should be read in the context of the Company’s December 31, 2025 consolidated financial 
statements and notes thereto for a more complete understanding of the Company’s operations, financial position and accounting policies.  The 
Company’s December 31, 2025 consolidated financial statements were included in Antero Resources’ 2025 Annual Report on Form 10-K, which 
was filed with the SEC.

These unaudited condensed consolidated financial statements of the Company have been prepared in accordance with accounting 
principles generally accepted in the United States (“GAAP”) for interim financial information, and, accordingly, do not include all of the 
information and footnotes required by GAAP for complete consolidated financial statements.  In the opinion of management, these unaudited 
condensed consolidated financial statements include all adjustments (consisting of normal and recurring accruals) considered necessary to present 
fairly the Company’s financial position as of December 31, 2025 and March 31, 2026, results of operations and cash flows for the three months 
ended March 31, 2025 and 2026.  The Company has no items of other comprehensive income; therefore, its net income is equal to its 
comprehensive income.  Operating results for the three months ended March 31, 2026 are not necessarily indicative of the results that may be 
expected for the full year because of the impact of fluctuations in prices received for natural gas, NGLs and oil, natural production declines, the 
uncertainty of exploration and development drilling results, fluctuations in the fair value of derivative instruments and other factors.

(b) Principles of Consolidation

The accompanying unaudited condensed consolidated financial statements include the accounts of Antero Resources Corporation, its 
wholly owned subsidiaries and its variable interest entity (“VIE”), Martica Holdings LLC, (“Martica”), for which the Company is the primary 
beneficiary.  All significant intercompany accounts and transactions have been eliminated in the Company’s unaudited condensed consolidated 
financial statements.

(c) Cash and Cash Equivalents

The Company considers all liquid investments purchased with an initial maturity of three months or less to be cash equivalents.  The 
carrying value of cash and cash equivalents approximates fair value due to the short-term nature of these instruments.  From time to time, the 
Company may be in the position of a “book overdraft” in which outstanding checks exceed cash and cash equivalents.  The Company classifies 
book overdrafts in accounts payable and revenue distributions payable within its condensed consolidated balance sheets, and classifies the change 
in accounts payable associated with book overdrafts as an operating activity within its unaudited condensed consolidated statements of cash flows.  
As of December 31, 2025, the book overdrafts included within accounts payable and revenue distributions payable were each $18 million.  As of 
March 31, 2026, the book overdrafts included within accounts payable and revenue distributions payable were $54 million and $42 million,
respectively.

(d) Restricted Cash

The Company classifies restricted cash as all cash that is legally or contractually restricted as to withdrawal or usage, including amounts 
deposited in escrow that are restricted from use.  The Company’s restricted cash as of December 31, 2025 was classified as a current asset because 
the restriction on such cash was released on February 3, 2026 at the closing of the HG Acquisition (as defined in Note 3—Transactions).
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(e) Net Income Per Common Share

Net income per common share—basic for each period is computed by dividing net income attributable to Antero by the basic weighted 
average number of common shares outstanding during the period.  Net income per common share—diluted for each period is computed after 
giving consideration to the potential dilution from outstanding equity-based awards using the treasury stock method.  The Company includes 
restricted stock unit (“RSU”) awards, performance share unit (“PSU”) awards and stock options in the calculation of diluted weighted average 
common shares outstanding based on the number of common shares that would be issuable if the end of the period was also the end of the 
performance period required for the vesting of the awards.  During periods in which the Company incurs a net loss, diluted weighted average 
common shares outstanding are equal to basic weighted average common shares outstanding because the effects of all equity-based awards are 
anti-dilutive.

The following is a reconciliation of the Company’s basic weighted average common shares outstanding to diluted weighted average
common shares outstanding during the periods presented (in thousands):

Three Months Ended March 31,
  ​ ​ 2025   ​ ​ 2026

Basic weighted average number of common shares outstanding 311,328 308,933
Add: Dilutive effect of RSUs 1,689 1,020
Add: Dilutive effect of PSUs 1,781 1,473

Diluted weighted average number of common shares outstanding 314,798 311,426

Weighted average number of outstanding securities excluded from calculation of diluted net income
per common share (1):
Stock options 252 —

(1) The potential dilutive effects of these securities were excluded from the computation of net income per common share—diluted because the inclusion of these securities would
have been anti-dilutive.

(f) Recently Issued Accounting Standard

In November 2024, the FASB issued ASU No. 2024-03, Disaggregation of Income Statement Expenses (“ASU 2024-03”).  ASU 2024-03 
is intended to improve the disclosure about certain operating expenses primarily through enhanced disclosure of cost of sales and selling, general 
and administrative expenses.  This ASU is effective for annual reporting periods beginning after December 15, 2026, and interim periods within 
fiscal years beginning after December 15, 2027.  Early adoption is permitted.  ASU 2024-03 can be applied on either a prospective or a 
retrospective basis at the Company’s election.  The Company is evaluating the impact that ASU 2024-03 will have on the consolidated financial 
statements and its plans for adoption, including its transition method and adoption date.

(3)  Transactions

(a) 2025 Drilling Partnership

On December 11, 2024, the Company entered into a drilling partnership with an unaffiliated third-party (“2025 Drilling Partnership”).  
Under the terms of the arrangement, the third-party will participate in and fund a share of total development capital expenses for wells spud by the 
Company during the 2025 calendar year.  For each well spud during the 2025 calendar year, the third-party will receive a 15% working interest in
such wells and will fund greater than 15% of total development capital expenses for such wells.  Subject to the preceding sentence, for any wells 
spud in the calendar year 2025, the third-party is obligated and responsible for its working interest share of costs and liabilities, and is entitled to its 
working interest share of revenues, associated with such wells for the life of such wells.  Additionally, for each well in the partnership, the 
Company will enter into an assignment, bill of sale and conveyance pursuant to which the third-party will be conveyed a proportionate working 
interest percentage in such well, which conveyances will not be subject to any reversion.

The Company has accounted for the 2025 Drilling Partnership as a conveyance under ASC 932 and such conveyances are recorded in the 
unaudited condensed consolidated financial statements as the third-party obtains its proportionate working interest in each well.  No gain or loss
was recognized for any of the interests conveyed during the term of the 2025 Drilling Partnership.
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(b) HG Acquisition

On December 5, 2025, the Company entered into a definitive agreement to acquire 100% of the issued and outstanding equity interests of
HG Energy II Production Holdings, LLC (“HG Production”) for total cash consideration of $2.8 billion (the “HG Acquisition”), subject to the 
terms and conditions thereof.  The HG Acquisition included approximately 385,000 net acres in the core of the Marcellus Shale in West Virginia.  
On December 8, 2025, the Company deposited $210 million into escrow that was credited towards the cash consideration payable at the closing of 
the HG Acquisition, which was classified as restricted cash on the Company’s consolidated balance sheet as of December 31, 2025.  This 
acquisition closed on February 3, 2026 (the “Closing Date”), with an effective date of January 1, 2026.  In light of the nature and location of the 
assets and operations acquired in the HG Acquisition, the Company and Antero Midstream agreed in principle to certain updates to, and intend to 
modify, their existing commercial arrangements to provide for on-pad compression with respect to certain wells and to provide certain water 
services.  See Note 15—Related Parties for additional information.

The HG Acquisition has been accounted for using the acquisition method of accounting, with the Company identified as the acquirer of 
HG Production.  Due to the proximity of the HG Acquisition to March 31, 2026, the Company is still completing its analysis of the final purchase 
price allocation.  The Company expects to complete the purchase price allocation during the 12-month period following the Closing Date.  The 
table below summarizes the preliminary purchase price and estimated fair values of assets acquired and liabilities assumed as of February 3, 2026. 
See Note 10—Fair Value Measurement for additional information on the fair value assumptions and hierarchy used in the HG Acquisition
preliminary purchase price allocation.

Preliminary Purchase
(in thousands) Price Allocation
Cash consideration $ 2,804,466

Fair value of assets acquired:
Cash 69
Accounts receivable 2,635
Accrued revenue 114,755
Unproved properties 318,535
Proved properties 2,648,067
Other property and equipment 1,114
Operating lease right-of-use asset 96,002
Derivative instruments 10,082

Total assets acquired $ 3,191,259

Fair value of liabilities assumed:
Accounts payable $ 389
Accounts payable, related parties 16,671
Accrued liabilities 60,165
Revenue distributions payable 27,961
Operating lease liability 96,002
Derivative instruments 90,001
Deferred income tax liability (1) 90,807
Other liabilities 4,797

Total liabilities assumed $ 386,793

(1) The deferred income tax liability recorded for the HG Acquisition relates to Antero Resources’ treatment of certain assets held by HG Production and its subsidiaries as like-kind
replacement property in connection with a reverse like-kind exchange transaction conducted pursuant to Section 1031 of the United States Internal Revenue Code of 1986, as
amended, the treasury regulations promulgated thereunder, and IRS Revenue Procedure 2000-37, 2000-2 C.B. 308 (as modified by IRS Revenue Procedure 2004-51, 2004-2 C.B.
294).

The Company’s financial statements include $22 million of acquisition-related costs associated with the HG Acquisition during the three
months ended March 31, 2026, which are recorded in transaction expense in the unaudited condensed consolidated statements of operations and
comprehensive income.
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The following table summarizes amounts contributed by the assets acquired in the HG Acquisition to the Company’s unaudited
condensed consolidated results of operations and comprehensive income upon transaction closing on February 3, 2026 (in thousands):

February 3, 2026
through March 31, 2026

Natural gas sales $ 178,301
Natural gas liquids sales 15,587
Oil sales 2,801
Commodity derivative fair value gains 49,224

Total revenue 245,913

Net income and comprehensive income including noncontrolling interests (1) 115,757
Less: net income and comprehensive income attributable to noncontrolling interests —

Net income and comprehensive income attributable to Antero Resources Corporation (1) $ 115,757

(1) Amounts include transaction expense of $22 million related to the HG Acquisition recognized during the three months ended March 31, 2026.

The table below summarizes the Company's results as though the HG Acquisition had been completed on January 1, 2025 (in thousands,
except per share data).  Certain historical amounts were reclassified to conform to the Company's current financial presentation in the statements of 
operations and comprehensive income. Such unaudited pro forma information is provided for informational purposes only and does not represent 
what consolidated results of operations would have been had the HG Acquisition occurred on January 1, 2025 nor are they indicative of future 
consolidated results of operations. 

Three Months Ended March 31,
(in thousands)   ​ 2025   ​ 2026
Pro forma revenue and other:

Natural gas sales $ 987,857 1,416,153
Natural gas liquids sales 577,523 512,552
Oil sales 51,065 47,870
Commodity derivative fair value losses (275,497) (108,741)
Marketing 25,558 41,661
Amortization of deferred revenue, VPP 6,230 5,795
Other revenue and income 2,307 1,291

Pro forma total revenue 1,375,043 1,916,581

Pro forma net income and comprehensive income including noncontrolling interests 111,217 499,675
Less: pro forma net income and comprehensive income attributable to noncontrolling interests 11,495 12,997

Pro forma net income and comprehensive income attributable to Antero Resources Corporation $ 99,722 486,678

Pro forma net income per common share—basic $ 0.32 1.58
Pro forma net income per common share—diluted $ 0.32 1.56

(c) Utica Shale Divestiture

On December 5, 2025, the Company entered into a purchase and sale agreement with two third-party buyers (collectively, the “Buyer
Parties”) to sell the Company’s Utica Shale oil and gas assets (the “Utica Shale Properties”) for aggregate cash consideration of $800 million 
before closing adjustments, subject to the terms and conditions thereof (the “Utica Shale Divestiture”).  The Utica Shale Properties included 
approximately 80,000 gross (70,000 net) acres located in Ohio and proved reserves of approximately 600 Bcfe as of December 31, 2025.  The 
Utica Shale Divestiture closed on February 23, 2026, with an effective date of July 1, 2025.
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The Utica Shale Properties and its associated assets and liabilities were classified as held for sale as of December 31, 2025 on the 
Company’s consolidated balance sheet, which relate to the Company’s exploration and production reportable segment.  The Utica Shale 
Divestiture does not qualify as a discontinued operation under FASB ASC Topic 205, Presentation of Financial Statements, as it does not represent
a strategic shift that will have a major effect on the Company's operations or financial results.

The cash consideration received for the Utica Shale Divestiture less costs to sell of approximately $740 million was greater than the 
carrying value of the Utica Shale Properties net assets as of February 23, 2026.  Accordingly, the Company recorded a gain on sale of assets of $46
million during the three months ended March 31, 2026 in its unaudited condensed consolidated statements of operations and comprehensive
income.

The following table sets forth the carrying value of the Utica Shale Properties’ assets and liabilities held for sale as of December 31, 2025
(in thousands):

  ​ December 31, 2025
Current assets:

Accounts receivable $ 782
Accrued revenue 19,399
Other current assets 88

Long-term assets:
Unproved properties 27,720
Proved properties 1,045,145
Gathering systems and facilities 5,802
Other property and equipment 581
Less accumulated depletion, depreciation and amortization (369,995)

Property and equipment, net 709,253
Operating leases right-of-use assets (1) 44,825
Other assets 659

Total assets $ 775,006

Current liabilities:
Accounts payable $ 2,118
Accounts payable, related parties 4,600
Accrued liabilities 17,650
Revenue distributions payable 17,130
Short-term lease liabilities 20,812

Long-term liabilities:
Long-term lease liabilities 24,210
Other liabilities 15,579

Total liabilities $ 102,099

(1) Substantially all of these operating leases right-of-use-assets relate to a gas gathering line and compressor stations with Antero Midstream.  See Note 12— Leases to the unaudited 
condensed consolidated financial statements for additional information.
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(4)  Revenue

(a) Disaggregation of Revenue

The table set forth below presents revenue disaggregated by type and reportable segment to which it relates (in thousands).  See Note 16
—Reportable Segments to the unaudited condensed consolidated financial statements for additional information.

Three Months Ended March 31,
  ​ ​ 2025   ​ ​ 2026   ​ ​Reportable Segment

Revenues from contracts with customers:
Natural gas sales $ 780,005 1,311,476 Exploration and production
Natural gas liquids sales (ethane) 94,480 92,357 Exploration and production
Natural gas liquids sales (C3+ NGLs) 466,952 411,292 Exploration and production
Oil sales 50,335 46,695 Exploration and production
Marketing 25,558 41,661 Marketing
Other revenue 270 269 Exploration and production

Total revenue from contracts with customers 1,417,600 1,903,750
Income (loss) from derivatives, deferred revenue and other

sources, net (64,893) 41,376
Total revenue $ 1,352,707 1,945,126

(b) Transaction Price Allocated to Remaining Performance Obligations

For the Company’s product sales that have a contract term greater than one year, the Company utilized the practical expedient in FASB
ASC Topic 606, Revenue from Contracts with Customers (“ASC 606”), which does not require the disclosure of the transaction price allocated to 
remaining performance obligations if the variable consideration is allocated entirely to a wholly unsatisfied performance obligation.  Under the 
Company’s product sales contracts, each unit of product delivered to the customer represents a separate performance obligation; therefore, future 
volumes are wholly unsatisfied and disclosure of the transaction price allocated to remaining performance obligations is not required.  For the 
Company’s product sales that have a contract term of one year or less, the Company utilized the practical expedient in ASC 606, which does not 
require the disclosure of the transaction price allocated to remaining performance obligations if the performance obligation is part of a contract that 
has an original expected duration of one year or less.

(c) Contract Balances

Under the Company’s sales contracts, the Company invoices customers after its performance obligations have been satisfied, at which 
point payment is unconditional.  Accordingly, the Company’s contracts do not give rise to contract assets or liabilities.  As of December 31, 2025 
and March 31, 2026, the Company’s receivables from contracts with customers were $493 million and $454 million, respectively.

(5)  Equity Method Investment

As of December 31, 2025 and March 31, 2026, Antero owned 29% of Antero Midstream’s common stock, which is reflected in Antero’s
unaudited condensed consolidated financial statements using the equity method of accounting.

The following table sets forth a reconciliation of Antero’s investment in unconsolidated affiliate (in thousands):

Balance as of December 31, 2025 (1) 245,653
Equity in earnings of unconsolidated affiliate 30,118
Dividends from unconsolidated affiliate (31,314)
Elimination of intercompany profit 8,707

Balance as of March 31, 2026 (1) $ 253,164

(1) The fair value of the Company’s investment in Antero Midstream as of December 31, 2025 and March 31, 2026 was $2.5 billion and $3.2 billion, respectively, based on the
quoted market share price of Antero Midstream.
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(6) Accrued Liabilities

Accrued liabilities consisted of the following items (in thousands):

(Unaudited)
December 31, March 31,

  ​ ​ ​ 2025   ​ ​ ​ 2026
Capital expenditures $ 32,656   78,627
Gathering, compression, processing and transportation expenses 169,270 180,477
Marketing expenses 12,851 24,150
Interest expense   24,256   11,208
Production and ad valorem taxes 22,770 10,745
General and administrative expense 40,663 26,548
Contingencies and other   36,381   41,095

Total accrued liabilities $ 338,847   372,850

(7)  Long-Term Debt

Long-term debt consisted of the following items (in thousands):

(Unaudited)
December 31, March 31,

  ​ ​ 2025   ​ ​ ​ 2026
Credit Facility $ 438,600 72,500
Term Loan — 1,264,000
7.625% senior notes due 2029 365,353 —
5.375% senior notes due 2030 600,000 600,000
5.400% senior notes due 2036 — 750,000

Total principal 1,403,953 2,686,500
Unamortized debt issuance costs (5,977) (21,703)

Long-term debt $ 1,397,976 2,664,797

(a) Credit Facility

On July 30, 2024, Antero Resources entered into an amendment and restatement of its senior revolving credit facility with a syndicate of 
bank lenders (“Credit Facility”).  Borrowings are unsecured and are not guaranteed by any of Antero Resources’ subsidiaries.  As of March 31, 
2026, the Credit Facility had lender commitments of $1.65 billion and available borrowing capacity of $1.6 billion.  The Credit Facility was 
originally scheduled to mature on July 30, 2029 (the “Maturity Date”); however, Antero Resources may request two one-year extensions of the 
Maturity Date, subject to satisfaction of certain conditions and consent of the extending lenders.  Effective July 30, 2025, Antero Resources 
obtained the consent of each of the lenders party to the Credit Facility to extend the Maturity Date to July 30, 2030.  Commitments under the 
Credit Facility may be increased by up to $500 million subject to the agreement of Antero Resources, the increasing lenders, and with respect to
the addition of new lenders, the consent of the Administrative Agent under the Credit Facility and the lenders with commitments to issue letters of
credit under the Credit Facility.

The Credit Facility contains one financial covenant requiring Antero Resources to maintain a ratio on a consolidated basis of total
indebtedness to capitalization of 65% or less at the end of each fiscal quarter and other affirmative and negative covenants applicable to Antero 
Resources and its subsidiaries that are customary for credit facilities of this type, including, among other things, limitations on: fundamental 
changes such as mergers, consolidations, liquidations and dissolutions; liens; certain indebtedness; restricted payments such as dividends, 
distributions and equity repurchases; and material non-arms’-length transactions with its affiliates.  Antero Resources was in compliance with the 
financial covenant under the Credit Facility as of December 31, 2025 and March 31, 2026.

The Credit Facility provides for borrowing at Secured Overnight Financing Rate (“SOFR”) or an Alternate Base Rate, in each case, plus 
an Applicable Rate (each as defined in the Credit Facility).  There is a 0.10% credit adjustment spread on SOFR and a 0.00% floor.  The Credit 
Facility does not amortize.  Interest under the Credit Facility is payable at a variable rate 
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based on SOFR or the Alternate Base Rate, determined by election at the time of borrowing and at the end of each applicable interest period in 
respect of a borrowing, plus an Applicable Rate.  The Applicable Rate is determined with reference to Antero Resources’ then-current senior 
unsecured long-term debt rating ranging from 1.125% to 2.00% for SOFR loans.  Commitment fees on the unused portion of the Credit Facility are 
due quarterly at rates ranging from 0.125% to 0.300%, determined with reference to Antero Resources’ then-current senior unsecured long-term
debt ratings.

The proceeds of the loans made under the Credit Facility may be used (i) to pay fees and expenses incurred in connection with the
transactions related thereto and the refinancing of the Secured Credit Facility (defined below), (ii) to finance working capital needs and (iii) for
other general corporate purposes, in each case of Antero Resources and its subsidiaries.

As of December 31, 2025, Antero Resources had an outstanding balance under the Credit Facility of $439 million, with a weighted
average interest rate of 5.3%, and outstanding letters of credit of $12 million.  As of March 31, 2026, Antero Resources had an outstanding balance 
under the Credit Facility of $73 million, with a weighted average interest rate of 5.3%, and outstanding letters of credit of $12 million.

(b) Term Loans

In connection with the signing of the HG Acquisition, Antero Resources entered into a debt commitment letter dated December 5, 2025
with a syndicate of banks (collectively, the “Banks”), pursuant to which the Banks committed, subject to satisfaction of certain customary terms
and conditions, to provide Antero Resources with an unsecured 364-day term loan facility in an aggregate principal amount of $800 million (the
“Term Loan Bridge Facility”) and an unsecured 3-year term loan facility in an aggregate principal amount of $1.5 billion (the “Term Loan”).  As of 
December 31, 2025, Antero Resources had not entered into definitive agreements with respect to either of  the Term Loan Bridge Facility or the 
Term Loan.  In connection with the issuance of the 2036 Notes on January 28, 2026, Antero Resources and the Banks terminated the commitments 
with respect to the Term Loan Bridge Facility. 

On February 3, 2026, substantially concurrently with the consummation of the HG Acquisition, Antero Resources entered into the Term 
Loan.  The Term Loan is unsecured and is not guaranteed by any of Antero Resources’ subsidiaries.  The proceeds of the loans made under the 
Term Loan were used to (i) finance a portion of the consideration for the HG Acquisition and (ii) to pay fees and expenses incurred in connection 
with the transactions related thereto.  On February 3, 2026, Antero Resources borrowed $1.5 billion in a single borrowing to partially fund the HG 
Acquisition.  The Term Loan is scheduled to mature on February 3, 2029. 

The Term Loan contains the same financial covenant as our Credit Facility requiring Antero Resources to maintain a ratio on a
consolidated basis of total indebtedness to capitalization of 65% or less at the end of each fiscal quarter and other affirmative and negative 
covenants applicable to Antero Resources that are substantially the same as those covenants in our Credit Facility and otherwise customary for 
term loans of this type, including, among other things, limitations on: fundamental changes such as mergers, consolidations, liquidations and 
dissolutions; liens; certain indebtedness; restricted payments such as dividends, distributions and equity repurchases; and material non-arms’-
length transactions with its affiliates.  Antero Resources was in compliance with the financial covenant under the Term Loan as of March 31, 2026.

The Term Loan provides for borrowings at Term SOFR or an Alternate Base Rate at our option, in each case, plus the Applicable Rate 
(each, as defined in the Term Loan).  There is a 0.10% credit adjustment spread on SOFR and a 0.00% floor.  The Term Loan does not amortize.  
Interest under the Term Loan is payable at a variable rate based on SOFR or the Alternate Base Rate, determined by election at the time of 
borrowing and at the end of each applicable interest period in respect of a borrowing, plus the Applicable Rate.  The Applicable Rate is determined 
with reference to Antero Resources’ then-current senior unsecured long-term debt rating, ranging from 1.125% to 2.00% for Term SOFR loans.

As of March 31, 2026, Antero Resources had an outstanding balance under the Term Loan of $1.3 billion, with a weighted average
interest rate of 5.3%.

(c) 8.375% Senior Notes Due 2026

On January 4, 2021, Antero Resources issued $500 million of 8.375% senior notes due July 15, 2026 (the “2026 Notes”) at par.  The 
Company redeemed $175 million principal amount of the 2026 Notes on July 1, 2021 and redeemed or otherwise repurchased $228 million 
principal amount of the 2026 Notes during the year ended December 31, 2022.  On March 5, 2025, the Company redeemed the remaining $97
million principal amount of the 2026 Notes at 102.094% of the principal
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amount thereof, plus accrued and unpaid interest, and the 2026 Notes were fully retired on such date.  Interest on the 2026 Notes was payable on 
January 15 and July 15 of each year.

(d) 7.625% Senior Notes Due 2029

On January 26, 2021, Antero Resources issued $700 million of 7.625% senior notes due February 1, 2029 (the “2029 Notes”) at par.  The 
Company redeemed or otherwise repurchased $293 million principal amount of the 2029 Notes during 2021 and 2022.  During the year ended 
December 31, 2025, the Company repurchased $42 million principal amount of the 2029 Notes through open market transactions at a weighted
average price of approximately 103% of the principal amount thereof, plus accrued and unpaid interest.  On February 24, 2026, the Company 
redeemed the remaining $365 million principal amount of the 2029 Notes at 101.271% of the principal amount thereof, plus accrued and unpaid 
interest, and the 2029 Notes were fully retired on such date.  Interest on the 2029 Notes was payable on February 1 and August 1 of each year.

(e) 5.375% Senior Notes Due 2030

On June 1, 2021, Antero Resources issued $600 million of 5.375% senior notes due March 1, 2030 (the “2030 Notes”) at par.  The 2030 
Notes are unsecured and rank pari passu to Antero Resources’ Credit Facility, Term Loan and other outstanding senior notes.  As of July 30, 2024, 
the 2030 Notes are not guaranteed by any of Antero Resources’ subsidiaries.  Interest on the 2030 Notes is payable on March 1 and September 1 of 
each year.  Antero Resources may redeem all or part of the 2030 Notes at any time at redemption prices ranging from 101.792% as of March 31,
2026 to 100.00% on or after March 1, 2028.  If Antero Resources undergoes a change of control followed by a rating decline, the holders of the 
2030 Notes will have the right to require Antero Resources to repurchase all or a portion of the notes at a price equal to 101% of the principal
amount of the 2030 Notes, plus accrued and unpaid interest.

(f) 5.400% Senior Notes Due 2036

On January 28, 2026, Antero Resources issued $750 million of 5.400% senior notes due February 1, 2036 (the “2036 Notes”) at a price of
99.869% of par.  Interest on the 2036 Notes is payable on February 1 and August 1 of each year, commencing August 1, 2026.  The 2036 Notes are 
unsecured and rank pari passu to Antero Resources’ Credit Facility, Term Loan and other outstanding senior notes.  The 2036 Notes are not 
guaranteed by any of Antero Resources’ subsidiaries.  Prior to November 1, 2035 (the “Par Call Date”), Antero Resources may redeem all or part 
of the 2036 Notes at any time at a redemption price equal to the greater of (i) (a) the sum of the present values of the remaining scheduled 
payments of principal and interest thereon discounted to the redemption date (assuming the 2036 Notes mature on the Par Call Date) on a semi-
annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined in the indenture governing the 2036
Notes) plus 20 basis points less (b) interest accrued to the date of redemption, and (ii) 100% of the principal amount of the 2036 Notes to be 
redeemed, plus, in either case, accrued and unpaid interest thereon to the redemption date.  On or after the Par Call Date, Antero Resources may 
redeem the 2036 Notes, in whole or in part, at any time and from time to time, at a redemption price equal to 100% of the principal amount of the
2036 Notes being redeemed plus accrued and unpaid interest thereon to the redemption date.

(8)  Asset Retirement Obligations

The following table presents a reconciliation of the Company’s asset retirement obligations (in thousands):

Asset retirement obligations—December 31, 2025   ​ ​ $ 57,139
Obligations incurred 524
Obligations assumed in acquisition 4,797
Accretion expense 1,063
Settlement of obligations (107)
Revisions to prior estimates (46)

Asset retirement obligations—March 31, 2026 $ 63,370

Asset retirement obligations are included in other liabilities on the Company’s condensed consolidated balance sheets.
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(9)  Equity-Based Compensation

On June 5, 2024, the Company’s stockholders approved the Amended and Restated Antero Resources Corporation 2020 Long Term 
Incentive Plan (the “AR LTIP”).  The AR LTIP provides for grants of stock options (including incentive stock options), stock appreciation rights, 
restricted stock awards, RSU awards, vested stock awards, dividend equivalent awards and other stock-based and cash awards.  The terms and 
conditions of the awards granted are established by the Compensation Committee of Antero Resources’ Board of Directors (the “Board”).  
Employees, officers, non-employee directors and other service providers of the Company and its affiliates are eligible to receive awards under the 
AR LTIP.

The AR LTIP provides for the reservation of 14,916,100 shares of the Company’s common stock, plus the number of certain shares that 
become available again for delivery in accordance with the share recycling provisions described below.  The share recycling provisions allow for 
all or any portion of an award (including an award granted under a predecessor plan to the AR LTIP that was outstanding as of June 17, 2020) that 
expires or is cancelled, forfeited, exchanged, settled for cash or otherwise terminated without the actual delivery of shares to be considered not 
delivered and thus, available for new awards under the AR LTIP.  Further, any shares withheld or surrendered in payment of any taxes relating to 
awards that were outstanding under a predecessor plan to the AR LTIP as of June 17, 2020 or are granted under the AR LTIP or its predecessor 
plan (other than stock options and stock appreciation rights), will again be available for new awards under the AR LTIP.

A total of 10,080,536 shares were available for future grant under the AR LTIP as of March 31, 2026.

The Company’s equity-based compensation expense, by type of award, is as follows (in thousands):

Three Months Ended March 31,
  ​ ​ 2025 2026   ​ ​

RSU awards $ 11,469 8,550
PSU awards 3,263 2,788
Equity awards issued to directors 413 395

Total expense $ 15,145 11,733

(a) Restricted Stock Unit Awards

A summary of RSU award activity is as follows:

Weighted
Average

Number Grant Date
  ​ of Units   ​ Fair Value   ​

Total awarded and unvested—December 31, 2025 2,336,401 $ 29.67
Granted 1,011,461 38.83
Vested (1,171,147) 28.41
Forfeited (12,659) 31.20
Total awarded and unvested—March 31, 2026 2,164,056 $ 34.62

As of March 31, 2026, there was $72 million of unamortized equity-based compensation expense related to unvested RSUs.  That 
expense is expected to be recognized over a weighted average period of 2.3 years.

(b) Performance Share Unit Awards

Performance Share Unit Awards Based on Total Shareholder Return

In October 2022, the Company granted PSU awards to certain of its senior management and executive officers that vest based on Antero
Resources’ absolute total shareholder return (“TSR”) determined as of the last day of each of three one-year performance periods ending on
December 31, 2023, December 31, 2024 and December 31, 2025, and one cumulative three-year performance period ending on December 31, 
2025, in each case, subject to certain continued employment criteria (“2022 Absolute TSR PSUs”).  The number of shares of common stock that 
could ultimately be earned following the end of the cumulative three-year performance period with respect to the 2022 Absolute TSR PSUs ranged
from zero to 200% of the target number of 2022 Absolute TSR PSUs originally granted.  The performance conditions for the performance periods 
ended 
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December 31, 2023, 2024 and 2025 were met cumulatively at 82% of target.  During the first quarter of 2026, the 2022 Absolute TSR PSUs vested 
and converted into approximately 0.1 million shares of common stock.

In March 2023, the Company granted PSU awards to certain of its senior management and executive officers that vest based on Antero
Resources’ absolute TSR determined as of the last day of each of three one-year performance periods ending on March 7, 2024, March 7, 2025 and
March 7, 2026, and one cumulative three-year performance period ending on March 7, 2026, in each case, subject to certain continued 
employment criteria (“2023 Absolute TSR PSUs”).  The number of shares of common stock that could ultimately be earned following the end of 
the cumulative three-year performance period with respect to the 2023 Absolute TSR PSUs ranged from zero to 200% of the target number of 
2023 Absolute TSR PSUs originally granted.  The performance condition for the performance period ended March 7, 2024 was not met, and as a 
result, no vesting for this award tranche was achieved.  The performance conditions for the performance periods ended March 7, 2025 and 2026 
were met cumulatively at 75% of target.  During the first quarter of 2026, the 2023 Absolute TSR PSUs vested and converted into approximately 
0.2 million shares of common stock.

In March 2024, the Company granted PSU awards to certain of its senior management and executive officers that vest based on Antero
Resources’ absolute TSR determined as of the last day of each of three one-year performance periods ending on March 7, 2025, March 7, 2026 and
March 7, 2027, and one cumulative three-year performance period ending on March 7, 2027, in each case, subject to certain continued 
employment criteria (“2024 Absolute TSR PSUs”).  The number of shares of common stock that may ultimately be earned following the end of the 
cumulative three-year performance period with respect to the 2024 Absolute TSR PSUs ranges from zero to 200% of the target number of 2024 
Absolute TSR PSUs originally granted.  The performance condition for the performance period ended March 7, 2025 was met at 200% of target.  
The performance condition for the performance period ended March 7, 2026 was not met.  Therefore, none of the 2024 Absolute TSR PSUs related
to the performance period ended March 7, 2026 will vest or convert into shares of the Company’s common stock.

In March 2025, the Company granted PSU awards to certain of its senior management and executive officers that vest based on Antero
Resources’ absolute TSR determined as of the last day of each of three one-year performance periods ending on March 7, 2026, March 7, 2027 and
March 7, 2028, and one cumulative three-year performance period ending on March 7, 2028, in each case, subject to certain continued 
employment criteria for each performance period (“2025 Absolute TSR PSUs”).  The 2025 Absolute TSR PSUs will be settled following the end of 
each performance period.  The aggregate number of shares of common stock that may ultimately be earned with respect to the 2025 Absolute TSR 
PSUs ranges from zero to 200% of the target number of 2025 Absolute TSR PSUs originally granted.  The performance condition for the 
performance period ended March 7, 2026 was not met.  Therefore, none of the 2025 Absolute TSR PSUs related to the performance period ended
March 7, 2026 will vest or convert into shares of the Company’s common stock.

In March 2026, the Company granted PSU awards to certain of its senior management and executive officers that vest based on Antero
Resources’ absolute TSR determined as of the last day of each of three one-year performance periods ending on March 7, 2027, March 7, 2028 and
March 7, 2029, and one cumulative three-year performance period ending on March 7, 2029, in each case, subject to certain continued 
employment criteria for each performance period (“2026 Absolute TSR PSUs”).  The 2026 Absolute TSR PSUs will be settled following the end of 
each performance period.  The aggregate number of shares of common stock that may ultimately be earned with respect to the 2026 Absolute TSR 
PSUs ranges from zero to 200% of the target number of 2026 Absolute TSR PSUs originally granted.  Expense related to these PSUs is recognized 
on a graded-vested basis over the term of each performance period.  Forfeitures are accounted for as they occur by reversing the expense 
previously recognized for awards that were forfeited during the period.

The following table presents the assumptions used in the Monte Carlo valuation model and the grant date fair value information for the
2026 Absolute TSR PSUs:

Dividend yield — %
Volatility 42 %
Risk-free interest rate 3.56 %
Weighted average fair value of awards granted $ 43.84

Performance Share Unit Awards Based on Leverage Ratio

In October 2022, the Company granted PSUs to certain of its senior management and executive officers that vest based on the Company’s
total debt less cash and cash equivalents divided by the Company’s Adjusted EBITDAX (as defined in the award agreement) (“Net Debt to
EBITDAX”) determined as of the last day of each of three one-year performance
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periods ending on December 31, 2023, December 31, 2024 and December 31, 2025, in each case, subject to certain continued employment criteria 
(“2022 Leverage Ratio PSUs”).  The number of shares of common stock that could ultimately be earned following the end of the cumulative three-
year performance period with respect to the 2022 Leverage Ratio PSUs ranged from zero to 200% of the target number of 2022 Leverage Ratio 
PSUs originally granted.  The performance conditions for the performance periods ended December 31, 2023, 2024 and 2025 were met 
cumulatively at 194% of target.  During the first quarter of 2026, the 2022 Leverage Ratio PSUs vested and converted into approximately 0.3
million shares of common stock.

In March 2023, the Company granted PSUs to certain of its senior management and executive officers that vest based on the Company’s
Net Debt to EBITDAX (as defined in the award agreement) determined as of the last day of each of three one-year performance periods ending on 
December 31, 2023, December 31, 2024 and December 31, 2025, in each case, subject to certain continued employment criteria (“2023 Leverage 
Ratio PSUs”).  The number of shares of common stock that could ultimately be earned following the end of the cumulative three-year performance
period with respect to the 2023 Leverage Ratio PSUs ranged from zero to 200% of the target number of 2023 Leverage Ratio PSUs originally 
granted.  The performance conditions for the performance periods ended December 31, 2023, 2024 and 2025 were met cumulatively at 194% of 
target.  During the first quarter of 2026, the 2023 Leverage Ratio PSUs vested and converted into approximately 0.4 million shares of common
stock.

In March 2025, the Company granted PSUs to certain of its senior management and executive officers that vest based on the Company’s
Net Debt to EBITDAX (as defined in the award agreement) determined as of the last day of each of three one-year performance periods ending on 
December 31, 2025, December 31, 2026 and December 31, 2027, in each case, subject to certain continued employment criteria for each 
performance period (“2025 Leverage Ratio PSUs”).  The 2025 Leverage Ratio PSUs will be settled following the end of each performance period.  
The aggregate number of shares of common stock that may ultimately be earned with respect to the 2025 Leverage Ratio PSUs ranges from zero to
200% of the target number of 2025 Leverage Ratio PSUs originally granted.  The performance condition for the performance period ended 
December 31, 2025 was met at 200% of target.  During the first quarter of 2026, the 2025 Leverage Ratio PSUs related to the performance periods 
ending on December 31, 2025 vested and converted into approximately 0.1 million shares of common stock.

In March 2026, the Company granted PSUs to certain of its senior management and executive officers that vest based on the Company’s
Net Debt to EBITDAX (as defined in the award agreement) determined as of the last day of each of three one-year performance periods ending on 
December 31, 2026, December 31, 2027 and December 31, 2028, in each case, subject to certain continued employment criteria for each 
performance period (“2026 Leverage Ratio PSUs”).  The 2026 Leverage Ratio PSUs will be settled following the end of each performance period.  
The aggregate number of shares of common stock that may ultimately be earned with respect to the 2026 Leverage Ratio PSUs ranges from zero to
200% of the target number of 2026 Leverage Ratio PSUs originally granted.  Expense related to the 2026 Leverage Ratio PSUs is recognized on a 
graded-vested basis over the term of each performance period that reflects the number of shares of common stock that are expected to be issued at 
the end of each measurement period, and such expense is reversed if the likelihood of achieving the performance condition becomes improbable.  
As of March 31, 2026, the likelihood of achieving the performance conditions related to the 2026 Leverage Ratio PSUs was probable.

Summary Information for Performance Share Unit Awards

A summary of PSU activity is as follows:

Weighted
Average

Number Grant Date
  ​ ​ of Units   ​ ​ Fair Value   ​ ​

Total awarded and unvested—December 31, 2025 1,359,347 $ 33.80
Granted 193,146 40.08
Vested (685,313) 35.15
Forfeited (78,877) 39.90
Total awarded and unvested—March 31, 2026 788,303 $ 33.56

As of March 31, 2026, there was $20 million of unamortized equity-based compensation expense related to unvested PSUs.  That expense 
is expected to be recognized over a weighted average period of 1.7 years.
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(10)  Fair Value Measurement

(a) Senior Notes

The following table sets forth the fair value and carrying value of the senior notes (in thousands):

(Unaudited)
December 31, 2025 March 31, 2026

  ​ ​ Fair   ​ ​ Carrying   ​ ​ Fair   ​ ​ Carrying
Value (1) Value (2) Value (1) Value (2)

2029 Notes $ 370,431 363,204 — —
2030 Notes 607,500 596,172 602,580 591,971
2036 Notes — — 735,225 746,378

Total $ 977,931 959,376 1,337,805 1,338,349

(1) Fair values are based on Level 2 market data inputs.
(2) Carrying values are presented net of unamortized debt issuance costs.

(b) Other Assets and Liabilities

The carrying values of restricted cash, accounts receivable and accounts payable as of December 31, 2025 and March 31, 2026 
approximated fair value because of their short-term nature.  The carrying values of the amounts outstanding under the Credit Facility as of 
December 31, 2025 and March 31, 2026 and the Term Loan as of March 31, 2026 approximated fair value because the variable interest rates are 
reflective of current market conditions.

See Note 9—Equity-Based Compensation and Note 11—Derivative Instruments to the unaudited condensed consolidated financial
statements for information regarding the fair value of equity-based awards and derivative financial instruments, respectively.

(c) HG Acquisition

The HG Acquisition was accounted for under the acquisition method of accounting, the Company estimated the fair value of assets 
acquired and liabilities assumed as of February 3, 2026.  See Note 3—Transactions to the unaudited condensed consolidated financial statements 
for additional information.

The fair value of the derivative instruments acquired in the HG Acquisition were measured using a market approach that uses a third-party 
pricing service and is based on inputs that are either observable in the market or can be corroborated by market data, whereby it is a Level 2 fair 
value measurement.  The fair values of the developed and undeveloped natural gas properties acquired in the HG Acquisition were measured using 
discounted cash flow valuation techniques based on inputs that are not observable in the market and, as such, are Level 3 fair value measurements. 
Significant inputs used in the valuation of developed and undeveloped properties included commodity prices, projected reserve quantities, 
estimated future rates of production, projected reserve recovery factors, development plans (including timing and amount of development), future 
development costs, operating costs and a weighted-average cost of capital of 9.0%.  The fair value of undeveloped acreage with no future 
development plans acquired in the HG Acquisition was measured using a cost approach based on inputs that are not observable in the market, 
whereby it is a Level 3 fair value measurement.  The significant input used in the valuation of undeveloped acreage with no future development 
plans was mineral lease acreage prices evaluated from a market participant perspective.

(11)  Derivative Instruments

The Company is exposed to certain risks relating to its ongoing business operations, and it may use derivative instruments to manage its
commodity price risk.  In addition, the Company periodically enters into contracts that contain embedded features that are required to be bifurcated
and accounted for separately as derivatives.
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(a) Commodity Derivative Positions

The Company periodically enters into natural gas, NGLs and oil derivative contracts with counterparties to hedge the price risk associated 
with its production.  These derivatives are not entered into for trading purposes.  To the extent that changes occur in the market prices of natural 
gas, NGLs and oil, the Company is exposed to market risk on these open contracts.  This market risk exposure is generally offset by the change in 
market prices of natural gas, NGLs and oil recognized upon the ultimate sale of the Company’s production.

The Company was party to various commodity derivative contracts that settled during the three months ended March 31, 2025 and 2026.  
The Company enters into derivative contracts when management believes that favorable future sales prices for the Company’s production can be 
secured.  The Company’s derivative contracts have not been designated as hedges for accounting purposes; therefore, all gains and losses are 
recognized in the Company’s unaudited condensed consolidated statements of operations and comprehensive income.

Fixed Price Swaps

As of March 31, 2026, the Company’s fixed price swap positions were as follows:

Weighted
Average

Commodity / Settlement Period   Index   Contracted Volume   Price   ​ ​
Natural Gas

April-June 2026 Dom South 10,000 MMBtu/day $ 3.26 /MMBtu
April-December 2026 Henry Hub 1,286,727 MMBtu/day 3.92 /MMBtu
April-December 2026 TETCO M2 10,000 MMBtu/day 3.36 /MMBtu
January-December 2027 Henry Hub 915,329 MMBtu/day 3.88 /MMBtu
January-December 2027 Dom South 20,000 MMBtu/day 2.93 /MMBtu
January-December 2028 Henry Hub 174,973 MMBtu/day 3.78 /MMBtu
January-December 2028 Dom South 30,000 MMBtu/day 2.88 /MMBtu
January-December 2028 TETCO M2 60,000 MMBtu/day 2.92 /MMBtu

Propane
April-June 2026 Mont Belvieu Propane-OPIS TET 1,500 Bbl/day 33.26 /Bbl

Under the Company’s fixed price swap agreements, when actual commodity prices upon settlement exceed the fixed price provided by 
the contracts, the Company pays the difference to the counterparty.  When actual commodity prices upon settlement are less than the contractually 
provided fixed price, the Company receives the difference from the counterparty.

Basis Swaps

As of March 31, 2026, the Company’s basis swap positions were as follows:

Weighted Average
Commodity / Settlement Period   Index to Basis Differential   Contracted Volume   Price
Natural Gas

April-December 2026 NYMEX to TETCO M2 423,382 MMBtu/day $ (0.96)/MMBtu
April-December 2026 NYMEX to Dom South 220,000 MMBtu/day (0.99)/MMBtu
April-December 2026 NYMEX to TCO 100,000 MMBtu/day (0.82)/MMBtu
January-December 2027 NYMEX to TETCO M2 302,959 MMBtu/day (0.93)/MMBtu
January-December 2027 NYMEX to Dom South 154,630 MMBtu/day (1.00)/MMBtu
January-December 2027 NYMEX to TCO 74,795 MMBtu/day (0.78)/MMBtu
January-December 2028 NYMEX to TETCO M2 104,863 MMBtu/day (0.88)/MMBtu
January-December 2028 NYMEX to Dom South 54,973 MMBtu/day (0.95)/MMBtu
January-December 2028 NYMEX to TCO 29,945 MMBtu/day (0.81)/MMBtu
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Under the Company’s basis swap contracts, when actual commodity prices upon settlement are lower than the fixed price provided by the 
contracts, the Company receives the difference from the counterparty.  When actual commodity prices upon settlement are higher than the 
contractually provided fixed price, the Company pays the difference to the counterparty.

Short Calls

As of March 31, 2026, the Company’s short call contract positions were as follows:

Weighted
Average

Commodity / Settlement Period   Index   Contracted Volume   Price
Natural Gas

April-December 2026 Henry Hub 26,691 MMBtu/day $ 7.22 /MMBtu
January-December 2027 Henry Hub 24,959 MMBtu/day 7.10 /MMBtu

Under the Company’s short call contracts, when actual commodity prices upon settlement exceed the fixed price provided by the
contracts, the Company pays the difference to the counterparty.

Collars

As of March 31, 2026, the Company’s collar contract positions were as follows:

Weighted Weighted
Average Average

Commodity / Settlement Period   Index   Contracted Volume   Ceiling Price   Floor Price
Natural Gas

April-December 2026 (1) Henry Hub 585,345 MMBtu/day $ 5.53 /MMBtu $ 3.21 /MMBtu
January-December 2027 Henry Hub 57,425 MMBtu/day 4.62 /MMBtu 3.46 /MMBtu

(1) Includes a call option and an embedded put option for 32,000 MMBtu/day at a strike price of $2.63/MMBtu tied to NYMEX pricing for the production volumes associated with 
the Company’s retained interest in the volumetric production payment transaction (“VPP”) properties.  The Company bifurcated the embedded put option and reflects it at fair 
value in the unaudited condensed consolidated financial statements.

Under the Company’s collar agreements, when actual commodity prices upon settlement are below the floor price provided by the 
contract, the Company receives the difference from the counterparty.  When actual commodity prices upon settlement are above the ceiling price, 
the Company pays the difference to the counterparty. 

Three-Way Collars

As of March 31, 2026, the Company’s three-way collar contract positions were as follows:

Weighted Weighted Weighted
Contracted Average Average Average

Commodity / Settlement Period   Index   Volume   Ceiling Price   Floor Price   ​ ​ Sub-Floor Price
Natural Gas

April-December 2026 Henry Hub 23,309 MMBtu/day $ 4.76 /MMBtu $ 3.64 /MMBtu $ 2.82 /MMBtu
January-December 2027 Henry Hub 22,466 MMBtu/day 4.68 /MMBtu 3.66 /MMBtu 2.55 /MMBtu

Under the Company’s three-way collar agreements, when actual commodity prices upon settlement are below the floor price provided by 
the contract, the Company receives the difference from the counterparty.  When actual commodity prices upon settlement are above the ceiling 
price, the Company pays the difference to the counterparty.  When actual commodity prices are below the sub-floor price, the Company pays the 
difference to the counterparty.

Martica
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During the three months ended March 31, 2025, all of Martica’s derivative contracts expired.  As of March 31, 2026, Martica had no 
derivative instruments.

(b) Summary

The table below presents a summary of the fair values of the Company’s derivative instruments and where such values are recorded in the
condensed consolidated balance sheets (in thousands).

(Unaudited)
December 31, March 31,

  ​ ​ Balance Sheet Location   ​ ​ 2025 2026
Asset derivatives not designated as hedges for accounting

purposes:
Commodity derivatives—current Derivative instruments $ 68,054 162,634
Embedded derivatives—current Derivative instruments 859 752
Commodity derivatives—noncurrent Derivative instruments 12,524 50,812

Total asset derivatives (1) 81,437 214,198

Liability derivatives not designated as hedges for accounting
purposes:
Commodity derivatives—current Derivative instruments — 5,143
Commodity derivatives—noncurrent Derivative instruments — 7,380

Total liability derivatives (1) — 12,523

Net derivatives asset (1) $ 81,437 201,675

(1) The fair value of derivative instruments was determined using Level 2 inputs.

The following table sets forth the gross values of recognized derivative assets and liabilities, the amounts offset under master netting
arrangements with counterparties, and the resulting net amounts presented in the condensed consolidated balance sheets as of the dates presented,
all at fair value (in thousands):

(Unaudited)
December 31, 2025 March 31, 2026

Net Amounts of
Gross Gross Net Amounts of Gross Gross Assets

Amounts Amounts Offset Assets on Amounts Amounts Offset (Liabilities) on
  ​ ​ Recognized   ​ ​ Recognized   ​ ​ Balance Sheet   ​ ​ Recognized   ​ ​ Recognized   ​ ​ Balance Sheet

Commodity derivative assets $ 162,641 (82,063) 80,578 429,394 (215,948) 213,446
Embedded derivative assets 859 — 859 752 — 752
Commodity derivative liabilities (82,063) 82,063 — (228,471) 215,948 (12,523)

The following table sets forth a summary of derivative fair value gains and losses and where such values are recorded in the unaudited
condensed consolidated statements of operations and comprehensive income (in thousands):

Statement of Three Months Ended March 31,
  ​ ​ Operations Location    2025    2026

Commodity derivative fair value gains (losses) (1) Revenue $ (70,461) 35,131
Embedded derivative fair value losses (1) Revenue (1,210) (108)

(1) The fair value of derivative instruments was determined using Level 2 inputs.

(12)  Leases

The Company leases certain office space, processing plants, drilling rigs and completion services, gas gathering lines, compressor 
stations, and other office and field equipment.  Leases with an initial term of 12 months or less are considered 



Table of Contents
ANTERO RESOURCES CORPORATION

Notes to Unaudited Condensed Consolidated Financial Statements

23

short-term and are not recorded on the balance sheet.  Instead, the short-term leases are recognized in expense on a straight-line basis over the 
lease term.

Most leases include one or more options to renew, with renewal terms that can extend the lease from one to 20 years or more.  The 
exercise of the lease renewal options is at the Company’s sole discretion.  The depreciable lives of the leased assets are limited by the expected 
lease term, unless there is a transfer of title or purchase option reasonably certain of exercise.

Certain of the Company’s lease agreements include minimum payments based on a percentage of produced volumes over contractual
levels and others include rental payments adjusted periodically for inflation.

The Company considers all contracts that have assets specified in the contract, either explicitly or implicitly, that the Company has 
substantially all of the capacity of the asset, and has the right to obtain substantially all of the economic benefits of that asset, without the lessor’s 
ability to have a substantive right to substitute that asset, as leased assets.  For any contract deemed to include a leased asset, that asset is 
capitalized on the condensed consolidated balance sheet as a right-of-use asset and a corresponding lease liability is recorded at the present value 
of the known future minimum payments of the contract using a discount rate on the date of commencement.  The leased asset classification is 
determined at the date of recording as either operating or financing, depending upon certain criteria of the contract.

The discount rate used for present value calculations is the discount rate implicit in the contract.  If an implicit rate is not determinable, a 
collateralized incremental borrowing rate is used at the date of commencement.  As new leases commence or previous leases are modified, the 
discount rate used in the present value calculation is the current period applicable discount rate.

The Company has made an accounting policy election to adopt the practical expedient for combining lease and non-lease components on 
an asset class basis.  This expedient allows the Company to combine non-lease components such as real estate taxes, insurance, maintenance and 
other operating expenses associated with the leased premises with the lease component of a lease agreement on an asset class basis when the non-
lease components of the agreement cannot be easily bifurcated from the lease payment.  Currently, the Company is only applying this expedient to 
certain office space agreements.
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(a) Supplemental Balance Sheet Information Related to Leases

The Company’s lease assets and liabilities consisted of the following items (in thousands):

(Unaudited)
December 31, March 31,

Leases   Balance Sheet Classification   2025   2026
Operating Leases

Operating lease right-of-use assets:
Processing plants Operating lease right-of-use assets $ 1,135,203 1,081,562
Drilling rigs and completion services Operating lease right-of-use assets 54,968 128,074
Gas gathering lines and compressor stations (1) Operating lease right-of-use assets 912,073 851,875
Office space Operating lease right-of-use assets 28,400 27,102
Office, field and other equipment Operating lease right-of-use assets 1,865 1,697

Total operating lease right-of-use assets $ 2,132,509 2,090,310
Operating lease liabilities:

Short-term operating lease liabilities Short-term lease liabilities $ 514,717 535,064
Long-term operating lease liabilities Long-term lease liabilities 1,610,341 1,547,939

Total operating lease liabilities $ 2,125,058 2,083,003
Finance Leases

Finance lease right-of-use assets:
Vehicles Other property and equipment $ 3,486 2,866

Total finance lease right-of-use assets (2) $ 3,486 2,866
Finance lease liabilities:

Short-term finance lease liabilities Short-term lease liabilities $ 1,539 1,240
Long-term finance lease liabilities Long-term lease liabilities 1,947 1,625

Total finance lease liabilities $ 3,486 2,865

(1) Gas gathering lines and compressor stations relate to Antero Midstream.  See “—‍Related Party Lease Disclosure” for additional discussion.
(2) Financing lease assets are recorded net of accumulated amortization of $3 million as of December 31, 2025 and March 31, 2026.

The processing plants, gathering lines and compressor stations that are classified as lease liabilities are classified as such under FASB
ASC Topic 842, Leases, because Antero (i) is the sole customer of the assets and (ii) makes the decisions that most impact the economic
performance of the assets.

(b) Supplemental Information Related to Leases

Costs associated with operating and finance leases were included in the unaudited condensed consolidated statement of operations and
comprehensive income (in thousands):

Three Months Ended March 31,
Cost   Classification   Location   2025   2026
Operating lease cost Statement of operations Gathering, compression, processing and

transportation $ 395,121 427,198
Operating lease cost Statement of operations General and administrative 3,141 3,355
Operating lease cost Statement of operations Lease operating 225 372
Operating lease cost Balance sheet Proved properties (1) 7,399 19,793

Total operating lease cost $ 405,886 450,718

Finance lease cost:
Amortization of right-of-use assets Statement of operations Depletion, depreciation and amortization $ 409 477
Interest on lease liabilities Statement of operations Interest expense, net 118 124

Total finance lease cost $ 527 601

Short-term lease payments $ 42,906 31,085

(1) Capitalized costs related to drilling and completion activities.
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(c) Supplemental Cash Flow Information Related to Leases

The following table presents the Company’s supplemental cash flow information related to leases (in thousands):

Three Months Ended March 31,
  2025   2026

Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases $ 390,822 533,660
Operating cash flows from finance leases 118 124
Investing cash flows from operating leases 4,510 14,914
Financing cash flows from finance leases 337 255

Noncash activities:
Right-of-use assets obtained in exchange for new operating lease obligations $ 126,280 96,125
Decrease to existing right-of-use assets and lease obligations from operating lease modifications, net

(1) $ (14,517) (44,825)

(1) During the three months ended March 31, 2025, the weighted average discount rate for remeasured operating leases increased from 5.5% as of December 31, 2024 to 5.8% as of
March 31, 2025.  There were no operating lease remeasurements during the three months ended March 31, 2026.

(d) Maturities of Lease Liabilities

The table below is a schedule of future minimum payments for operating and financing lease liabilities as of March 31, 2026 (in
thousands):

Operating Leases Financing Leases Total
Remainder of 2026 $ 499,884 1,165 501,049
2027 517,075 1,003 518,078
2028 403,845 868 404,713
2029 322,117 364 322,481
2030 248,972 —     248,972
Thereafter 408,821 —     408,821
Total lease payments 2,400,714 3,400 2,404,114
Less: imputed interest (317,711) (535) (318,246)

Total $ 2,083,003 2,865 2,085,868

(e) Lease Term and Discount Rate

The following table sets forth the Company’s weighted average remaining lease term and discount rate:

(Unaudited)
December 31, 2025 March 31, 2026

Operating Leases    Finance Leases Operating Leases    Finance Leases
Weighted average remaining lease term 5.4 years 2.8 years 5.2 years 2.7 years
Weighted average discount rate 5.6 % 8.5 % 5.6 % 8.5 %

(f) Related Party Lease Disclosure

The Company has gathering and compression service agreements with Antero Midstream that include: (i) the second amended and 
restated gathering and compression agreement dated December 8, 2019, including the updates agreed to in principle as it relates to the HG 
Acquisition (the “2019 gathering and compression agreement”), (ii) a gathering and compression agreement from Antero Midstream’s acquisition 
in 2022 of certain Marcellus gathering and compression assets in an area of dedication (the “Marcellus gathering and compression agreement”)  
and (iii) a gathering and compression agreement from Antero Midstream’s acquisition in the second quarter of 2024 of certain central Marcellus 
gathering and compression assets (the “Mountaineer gathering and compression agreement”).  The Company also had a compression agreement 
from Antero Midstream’s acquisition in 2022 of certain Utica compressors that was divested at the closing of the Utica Shale 
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Divestiture on February 23, 2026 (the “Utica compression agreement” and together with the 2019 gathering and compression agreement, the 
Marcellus gathering and compression agreement and the Mountaineer gathering and compression agreement, the “gathering and compression 
agreements”).  Pursuant to the gathering and compression agreements with Antero Midstream, the Company has dedicated substantially all of its 
current and future acreage in West Virginia, Ohio and Pennsylvania to Antero Midstream for gathering and compression services.  The 2019 
gathering and compression agreement, Marcellus gathering and compression agreement and Mountaineer gathering and compression agreement 
have initial terms through 2038, 2031 and 2026, respectively.  Upon expiration of the Marcellus gathering and compression agreement and 
Mountaineer gathering and compression agreement, Antero Midstream will continue to provide gathering and compression services under the 2019 
gathering and compression agreement.

Under the gathering and compression agreements, Antero Midstream receives a gathering fee per Mcf, a centralized compression fee per 
Mcf and high pressure gathering fee per Mcf, as applicable, subject to annual Consumer Price Index (“CPI”)-based adjustments.  In addition, 
Antero Midstream receives fees for on-pad compression that include (i) reimbursement of Antero Midstream’s third-party out-of-pocket costs plus 
3% for on-pad compression services provided by third-party-owned equipment and (ii) a cost of service fee that allows Antero Midstream to earn a
return on capital invested of 13% per annum over a period of seven years for on-pad compression services provided by Antero Midstream-owned 
assets.  If and to the extent the Company requests that Antero Midstream construct gathering lines, centralized compressor stations and/or high 
pressure lines, the 2019 gathering and compression agreement contains options at Antero Midstream’s election for either (i) minimum volume 
commitments that require Antero Resources to utilize or pay for 70% of the centralized compression capacity and 75% of the high pressure
gathering capacity of the requested capacity of such new construction for 10 years or (ii) a cost of service fee that allows Antero Midstream to earn
a return on capital invested of 13% per annum over a period of seven years.  The Marcellus gathering and compression agreement provides for a 
minimum volume commitment that requires the Company to utilize or pay for 25% of the compression capacity for a period of 10 years from the 
in-service date.  The Mountaineer gathering and compression agreement provides for monthly minimum compression and gathering fees for each 
compressor station or high pressure gathering line, respectively, for a period of 12 years commencing 90 days after such asset’s in-service date.  As 
of March 31, 2026, the minimum volume commitments for the 2019 gathering and compression agreement end in 2035, and the minimum 
compression and gathering fees for the Mountaineer gathering and compression agreement end in 2026.  As of January 1, 2025, there were no
minimum volume commitments under the Marcellus gathering and compression agreement.

Upon completion of the initial contract term, the 2019 gathering and compression agreement will continue in effect from year to year until
such time as the agreement is terminated, effective upon an anniversary of the effective date of the agreement, by notice from either the Company
or Antero Midstream to the other party on or before the 180th day prior to the anniversary of such agreement.

Gathering and compression fees paid by the Company related to these agreements were $205 million and $231 million for the three
months ended March 31, 2025 and 2026, respectively.  As of December 31, 2025 and March 31, 2026, $85 million and $105 million, respectively,
was included within accounts payable, related parties on the condensed consolidated balance sheets as due to Antero Midstream related to these
agreements.

(13)  Commitments

The following table sets forth a schedule of future minimum payments for the Company’s contractual obligations, which include leases
that have a lease term in excess of one year as of March 31, 2026 (in thousands):

Processing,
Gathering,

Firm Compression Operating and Imputed Interest
Transportation and Water Service Financing Leases for Leases Other

  ​ ​ (a)   ​ ​ (b)   ​ ​ (c)   ​ ​ (c)   ​ ​ (d)   ​ ​ Total  
Remainder of 2026 $ 938,779 52,179 422,332 78,717 11,589 1,503,596
2027 1,234,571 92,254 436,919 81,159 6,088 1,850,991
2028 1,171,165 113,591 345,399 59,314 2,578 1,692,047
2029 810,087 112,965 281,000 41,481 68 1,245,601
2030 739,404 112,013 221,800 27,172 — 1,100,389
Thereafter 3,160,069 558,792 378,418 30,403 — 4,127,682

Total $ 8,054,075 1,041,794 2,085,868 318,246 20,323 11,520,306
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(a) Firm Transportation

The Company has entered into firm transportation agreements with various pipelines in order to facilitate the delivery of its production to 
market.  These contracts commit the Company to transport minimum daily natural gas or NGLs volumes at negotiated rates or pay for any 
deficiencies at specified reservation fee rates.  The amounts in this table are based on the Company’s minimum daily volumes at the reservation fee 
rate.  The values in the table represent the gross amounts that the Company is committed to pay; however, the Company will record in the 
unaudited condensed consolidated financial statements its proportionate share of costs based on its working interest.

(b) Processing, Gathering, Compression and Water Service Commitments

The Company has entered into various long-term gas processing, gathering, compression and water service agreements.  Certain of these 
agreements were determined to be leases.  The minimum payment obligations under the agreements that are not leases are presented in this 
column.

The values in the table represent the gross amounts that the Company is committed to pay; however, the Company will record in the
unaudited condensed consolidated financial statements its proportionate share of costs based on its working interest.

(c) Operating and Finance Leases, including Imputed Interest

The Company has obligations under contracts for services provided by drilling rigs and completion fleets, processing, gathering, and 
compression services agreements, and office and equipment leases.  The values in the table represent the gross amounts that Antero Resources is 
committed to pay; however, the Company will record in its financial statements its proportionate share of costs based on its working interests.  See 
Note 12—Leases to the unaudited condensed consolidated financial statements for additional information.

(d) Other

The Company has entered into various land acquisition and sand supply agreements.  Certain of these agreements contain minimum 
payment obligations over various terms.  The values in the table represent the minimum payments due under these arrangements.  None of these 
agreements were determined to be leases.

(e) Contract Terminations

The Company incurs costs associated with the delay or cancellation of certain contracts with third-parties.  These costs are recorded in 
contract termination, loss contingency and settlements in the unaudited condensed consolidated statements of operations and comprehensive 
income.  There are no remaining payment obligations related to any delayed or cancelled contracts as of March 31, 2026.

(14)  Contingencies

(a) Environmental

In June 2018, the Company received a Notice of Violation (“NOV”) from the U.S. Environmental Protection Agency (“EPA”) Region III 
for alleged violations of the federal Clean Air Act and the West Virginia State Implementation Plan.  The NOV alleges that combustion devices at 
these facilities did not meet applicable air permitting requirements.  Separately, in June 2018, the Company received an information request from 
the EPA Region III pursuant to Section 114(a) of the Clean Air Act relating to the facilities that were inspected in September 2017 as well as 
additional Antero Resources facilities for the purpose of determining if the additional facilities have the same alleged compliance issues that were 
identified during the September 2017 inspections.  Subsequently, the West Virginia Department of Environmental Protection (“WVDEP”) and the 
EPA Region V (covering Ohio facilities) each conducted its own inspections, and the Company has separately received NOVs from WVDEP and 
EPA Region V related to similar issues being investigated by the EPA Region III.  On February 13, 2026, the Company entered into a Consent 
Decree with the DOJ and WVDEP resolving the alleged violations.  The Consent Decree requires Antero to pay a total penalty of approximately 
$3.8 million (split between the U.S. and West Virginia) and take certain other actions.  The federal district court approved the Consent Decree on 
March 31, 2026, and this matter is now resolved. The 
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penalty and any additional obligations pursuant to the Consent Decree are not expected to have a material adverse effect on the Company’s 
financial condition, results of operations or cash flows.

(b) Production Taxes

The Company is subject to production taxes in the states in which it operates.  The Company’s production tax filings in West Virginia for 
2018 to 2020 tax years were subject to audit by the State of West Virginia.  All assessments received in conjunction with this audit were recorded 
in the consolidated statement of operations and comprehensive net loss during the year ended December 31, 2024; however, the Company has filed 
an appeal with regard to such assessments.  The Company’s production tax filings in West Virginia for 2022 to 2024 tax years are currently under 
audit by the State of West Virginia.  At this time, the Company believes the outcome of this matter will not have a material adverse effect on the 
Company’s consolidated financial position, results of operations or cash flows.

(c) Other

The Company is party to various legal proceedings and claims in the ordinary course of its business.  The Company evaluates its legal 
proceedings on a regular basis and accrues a liability for such matters when the Company believes that a loss is probable and the amount of the 
loss can be reasonably estimated.  Any such accruals are adjusted thereafter to reflect changed circumstances.  In the event the Company 
determines that (i) a loss to the Company is probable but the amount of the loss cannot be reasonably estimated, or (ii) a loss to the Company is 
less likely than probable but is reasonably possible, then the Company is required to disclose the matter herein, although the Company is not 
required to accrue such loss.

When able, the Company determines an estimate of reasonably possible losses or ranges of reasonably possible losses, whether in excess 
of any related accrued liability or where there is no accrued liability, for legal proceedings.  In instances where such estimates can be made, any 
such estimates are based on the Company's analysis of currently available information and are subject to significant judgment and a variety of 
assumptions and uncertainties and may change as new information is obtained.  The Company could also be responsible for interest on any amount 
the Company may be determined to owe, the amount of which is not determinable or estimable.  The ultimate outcome of the matters described 
above, such as whether the likelihood of loss is remote, reasonably possible, or probable, or if and when the range of loss is reasonably estimable, 
is inherently uncertain.  Furthermore, due to the inherent subjectivity of the assessments and unpredictability of outcomes of legal proceedings, any 
amounts accrued or estimated as possible losses may not represent the ultimate loss to the Company from the legal proceedings in question and the 
Company's exposure and ultimate losses may be higher than the amounts accrued or estimated.

The Company has been named in various lawsuits alleging royalty underpayments, some of which seek class action certification.  
Pending litigation against the Company and other peer operators could have an impact on the methods for determining royalty payments due to 
lessors under oil and gas leases, including the amount of permitted post-production costs and types of costs that have been, and may be, deducted 
from royalty payments, among other things.  While the amounts claimed could be material, many of these proceedings are in early stages, involve 
multiple lease forms with varying royalty provisions and seek or may seek damages the amount of which is currently indeterminate.  In a class 
action lawsuit to which the Company is a party, Jacklin Romeo, et al. v. Antero Resources Corporation, the U.S. District Court for the Northern 
District of West Virginia certified certain questions to the West Virginia Supreme Court (the “WVSC”) with respect to the interpretation of West 
Virginia’s implied duty to market gas where a lease lacks any express language regarding the allocation of post-production costs and the treatment 
of NGLs.  The WVSC answered the certified questions in November 2024; however, in December 2024, Antero petitioned the WVSC for 
rehearing on the certified questions, which stayed the issuance of the mandate required for the November 2024 opinion to take effect.  The petition 
for rehearing was granted by the WVSC on December 31, 2024, and oral argument on the matter was held before the WVSC on April 22, 2025.  
On June 11, 2025, the WVSC answered the certified questions, the effect of which broadens the scope of products for which the Company will pay 
royalties and limits the amount of post-production costs the Company deducts from royalty payments, in each case, under leases that do not 
contain language to the contrary.  With respect to the Romeo matter, the Company has accrued an immaterial amount as of December 31, 2025 and
March 31, 2026 for estimated damages that is recorded in contract termination, loss contingency and settlements in the unaudited condensed
consolidated statements of operations and comprehensive income.

The WVSC’s answers to the certified questions in the Romeo matter could also impact past royalty payments made by the Company, as
well as royalty payments owed in the future, under certain of the Company’s other leases that are not at issue in the Romeo matter.  While the 
Company cannot predict with certainty the timing and ultimate outcome of any other currently 



Table of Contents
ANTERO RESOURCES CORPORATION

Notes to Unaudited Condensed Consolidated Financial Statements

29

pending claims or potential other claims relating to royalty payments under such other leases, the Company currently estimates the amount of 
losses that are reasonably possible associated with such other leases, could be up to $400 million.

Rulings were also previously received in two other cases to which the Company is a party, and where the plaintiffs alleged, and the court 
found, that certain post-production costs may not be deducted based on interpretation of specific language in the applicable leases: a non-class 
action lawsuit in West Virginia and a class action lawsuit in Ohio.  In each case, the alleged damages were not material.  The Company will 
continue to challenge the legal conclusions reached in each of these cases, and continues to analyze how these decisions may impact other cases to 
which the Company is a party.  At this time, the Company cannot predict how and when the foregoing issues may ultimately be resolved, and 
therefore is also unable to estimate potential damages, if any, that may result.

(15)  Related Parties

Substantially all of Antero Midstream’s revenues were and are derived from transactions with Antero Resources.  See Note 16—
Reportable Segments to the unaudited condensed consolidated financial statements for the operating results of the Company’s reportable segments.

In light of the nature and location of the assets and operations acquired in the HG Acquisition, the Company and Antero Midstream 
agreed in principle to certain updates to, and intend to modify, their existing commercial arrangements to provide for on-pad compression with 
respect to certain wells and to provide certain water services.  For on-pad compression services provided by third-party-owned equipment, the 
Company will reimburse Antero Midstream’s third-party out-of-pocket costs plus 3%.  For on-pad compression services provided by Antero 
Midstream-owned assets, Antero Midstream will charge the Company a cost of service fee that allows Antero Midstream to earn a return on capital 
invested of 13% per annum over a period of seven years.  For certain fresh water services provided by Antero Midstream related to the HG 
Production assets, the Company will reimburse Antero Midstream’s third-party out-of-pocket costs plus 3%.

(16)  Reportable Segments

The Company’s operations, which are located in the United States, are organized into three reportable segments:  (i) the exploration, 
development and production of natural gas, NGLs and oil (“exploration and production”); (ii) midstream services through our equity method 
investment in Antero Midstream (“equity method investment in Antero Midstream”) and (iii) marketing of excess firm transportation capacity 
(“marketing”).

The operating results of the Company’s reportable segments were as follows (in thousands):
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Three Months Ended March 31, 2025
Equity Method

Exploration Investment in Elimination of
and Antero Unconsolidated Consolidated

  Production   Marketing   Midstream (1)   Affiliate   Total  
Sales and revenues:

Third-party $ 1,326,601 25,558 505 (505) 1,352,159
Intersegment   548 — 290,624 (290,624) 548

Total revenue 1,327,149 25,558 291,129 (291,129) 1,352,707

Operating expenses:
Lease operating 33,986 — — — 33,986
Gathering and compression 236,134 — 26,193 (26,193) 236,134
Processing 261,155 — — — 261,155
Transportation 197,728 — — — 197,728
Water handling — — 30,637 (30,637) —
Production and ad valorem taxes 55,299 — — — 55,299
Marketing — 42,770 — — 42,770
General and administrative (excluding equity-based

compensation) 47,300 — 10,622 (10,622) 47,300
Equity-based compensation 15,145 — 12,402 (12,402) 15,145
Facility idling — — 443 (443) —
Depletion, depreciation and amortization 186,352 — 32,748 (32,748) 186,352
Impairment of property and equipment 5,618 — 817 (817) 5,618
Other (2) (252) — 44 (44) (252)

Total operating expenses 1,038,465 42,770 113,906 (113,906) 1,081,235
Operating income (loss) $ 288,684 (17,212) 177,223 (177,223) 271,472

Equity in earnings of unconsolidated affiliates $ 28,661 — 28,020 (28,020) 28,661
Capital expenditures for segment assets $ 206,145 — 30,528 (30,528) 206,145

(1) Amounts reflect those recorded in Antero Midstream’s unaudited condensed consolidated financial statements.
(2) Amounts include charges for exploration, accretion of asset retirement obligations, loss on settlement of asset retirement obligations, contract termination, loss contingency and

settlements and other operating expenses, as applicable, which represent segment operating expenses that are not considered significant.
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Three Months Ended March 31, 2026
Equity Method

Exploration Investment in Elimination of
and Antero Unconsolidated Consolidated

  Production   Marketing   Midstream (1)   Affiliate   Total  
Sales and revenues:

Third-party $ 1,902,907 41,661 606 (606) 1,944,568
Intersegment   558 — 313,605 (313,605) 558

Total revenue 1,903,465 41,661 314,211 (314,211) 1,945,126

Operating expenses:
Lease operating 44,529 — — — 44,529
Gathering and compression 269,113 — 30,030 (30,030) 269,113
Processing 287,768 — — — 287,768
Transportation 232,225 — — — 232,225
Water handling — — 40,667 (40,667) —
Production and ad valorem taxes 80,997 — — — 80,997
Marketing — 62,553 — — 62,553
General and administrative (excluding equity-based

compensation) 51,607 — 11,768 (11,768) 51,607
Equity-based compensation 11,733 — 10,579 (10,579) 11,733
Facility idling — — — — —
Depletion, depreciation and amortization 206,239 — 34,635 (34,635) 206,239
Impairment of property and equipment 948 — — — 948
Gain on sale of assets (45,950) — (2,658) 2,658 (45,950)
Other (2) 13,912 — 579 (579) 13,912

Total operating expenses 1,153,121 62,553 125,600 (125,600) 1,215,674
Operating income (loss) $ 750,344 (20,892) 188,611 (188,611) 729,452

Equity in earnings of unconsolidated affiliates $ 30,118 — 30,012 (30,012) 30,118
Capital expenditures for segment assets $ 206,101 — (37,906) 37,906 206,101

(1) Amounts reflect those recorded in Antero Midstream’s unaudited condensed consolidated financial statements.
(2) Amounts include charges for exploration, accretion of asset retirement obligations, loss on settlement of asset retirement obligations, contract termination, loss contingency and

settlements and other operating expenses, as applicable, which represent segment operating expenses that are not considered significant.

The summarized assets of the Company’s reportable segments are as follows (in thousands):

As of December 31, 2025
Equity Method

Exploration Investment in Elimination of
and Antero Unconsolidated Consolidated

  Production   Marketing   Midstream (1)   Affiliate   Total
Investments in unconsolidated affiliates $ 245,653 — 585,778 (585,778) 245,653
Total assets 13,238,013 7,394 5,884,116 (5,884,116) 13,245,407

(1) Amounts reflect those recorded in Antero Midstream’s condensed consolidated financial statements.

(Unaudited)
As of March 31, 2026

Equity Method
Exploration Investment in Elimination of

and Antero Unconsolidated Consolidated
  Production   Marketing   Midstream (1)   Affiliate   Total  

Investments in unconsolidated affiliates $ 253,164 — 580,969 (580,969) 253,164
Total assets 15,330,307 19,139 6,405,864 (6,405,864) 15,349,446

(1) Amounts reflect those recorded in Antero Midstream’s unaudited condensed consolidated financial statements.
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ITEM 2.  MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our 
unaudited condensed consolidated financial statements and related notes included elsewhere in this Quarterly Report on Form 10-Q.  The 
following discussion contains “forward-looking statements” that reflect our future plans, estimates, beliefs and expected performance.  We caution 
that assumptions, expectations, projections, intentions or beliefs about future events may, and often do, vary from actual results, and the 
differences can be material.  Some of the key factors that could cause actual results to vary from our expectations include changes in natural gas, 
NGLs and oil prices, the timing of planned capital expenditures, our ability to fund our development programs, uncertainties in estimating proved 
reserves and forecasting production results, operational factors affecting the commencement or maintenance of producing wells, the condition of 
the capital markets generally, as well as our ability to access them, impacts of world health events and uncertainties regarding environmental 
regulations or litigation and other legal or regulatory developments affecting our business, as well as those factors discussed below, all of which 
are difficult to predict.  In light of these risks, uncertainties and assumptions, the forward-looking events discussed may not occur.  See 
“Cautionary Statement Regarding Forward-Looking Statements.”  Also, see the risk factors and other cautionary statements described under the 
heading “Item 1A. Risk Factors.”  We do not undertake any obligation to publicly update any forward-looking statements except as otherwise 
required by applicable law.

In this section, references to “Antero,” the “Company,” “we,” “us,” and “our” refer to Antero Resources Corporation and its
subsidiaries, unless otherwise indicated or the context otherwise requires.

Our Company

We have assembled a portfolio of long-lived properties that are characterized by what we believe to be high repeatability and low 
geologic risk.  We focus on unconventional reservoirs, which can generally be characterized as fractured shale formations.  Our management team 
has worked together for many years and has a successful track record of reserve and production growth as well as significant expertise in 
unconventional resource plays.  Our strategy is to leverage our team’s experience delineating and developing natural gas resource plays to develop 
our reserves and production, primarily on our existing multi-year inventory of drilling locations in the Appalachian Basin.  As of March 31, 
2026, we held approximately 855,000 net acres in the Appalachian Basin.

HG Acquisition

On December 5, 2025, we entered into a definitive agreement to acquire 100% of the issued and outstanding equity interests of HG 
Production for total cash consideration of $2.8 billion, subject to the terms and conditions thereof.  The HG Acquisition included approximately 
385,000 net acres in the core of the Marcellus Shale in West Virginia.  This acquisition closed on February 3, 2026.  The HG Acquisition was 
funded with borrowings under the Term Loan, net proceeds of the 2036 Notes, borrowings under the Credit Facility and restricted cash.  See Note 
3—Transactions to our unaudited condensed consolidated financial statements for additional information.  The Company’s condensed consolidated 
statement of operations for the three months ended March 31, 2026 included results of operations from the assets and operations acquired in the 
HG Acquisition from February 3, 2026 through March 31, 2026.

In light of the nature and location of the assets and operations acquired in the HG Acquisition, we and Antero Midstream agreed in 
principle to certain updates to, and intend to modify, our existing commercial arrangements to provide for on-pad compression with respect to 
certain wells and to provide certain water services.  See Note 15—Related Parties to our unaudited condensed consolidated financial statements for 
additional information.

Utica Shale Divestiture

On December 5, 2025, we entered into a purchase and sale agreement with the Buyer Parties to sell our Utica Shale Properties for 
aggregate cash consideration of $800 million, subject to the terms and conditions thereof.  The Utica Shale Properties included approximately 
80,000 gross (70,000 net) acres located in Ohio and proved reserves of approximately 600 Bcfe as of December 31, 2025.  The Utica Shale 
Divestiture closed on February 23, 2026, with an effective date of July 1, 2025.  The net proceeds from the Utica Shale Divestiture were used for 
the repayment of long-term debt.  See Note 3—Transactions to our unaudited condensed consolidated financial statements for additional 
information.
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Financing Highlights

Issuance of 2036 Notes

On January 28, 2026, we issued $750 million of 5.400% senior notes due February 1, 2036 at a price of 99.869% of par.  The 2036 Notes 
are unsecured and rank pari passu to our Credit Facility, Term Loan and other outstanding senior notes.  The 2036 Notes are not guaranteed by any 
of our subsidiaries.  The net proceeds from this offering were used to partially fund the HG Acquisition.  See Note 3—Transactions and Note 7—
Long-Term Debt to our unaudited condensed consolidated financial statements for additional information.

Term Loan

On February 3, 2026, substantially concurrently with the consummation of the HG Acquisition, we entered into an unsecured three year 
term loan facility in an aggregate principal amount of $1.5 billion with the lenders party thereto and Royal Bank of Canada, as administrative 
agent.  Borrowings are unsecured and are not guaranteed by any of our subsidiaries.  On February 3, 2026, we borrowed $1.5 billion in a single 
borrowing to partially fund the HG Acquisition.  The Term Loan is scheduled to mature on February 3, 2029.  See Note 3—Transactions and Note 
7—Long-Term Debt to our unaudited condensed consolidated financial statements for additional information.

Redemption of 2029 Notes

During the three months ended March 31, 2026, we redeemed the remaining $365 million principal amount of the 2029 Notes at 
101.271% of the principal amount thereof, plus accrued and unpaid interest, and the 2029 Notes were fully retired on such date.  See Note 7—
Long-Term Debt to our unaudited condensed consolidated financial statements for additional information.

Market Conditions and Business Trends

Commodity Markets

Prices for natural gas, NGLs and oil that we produce significantly impact our revenues and cash flows.  Benchmark prices for natural gas 
increased significantly, while benchmark prices for ethane and C3+ NGLs decreased and benchmark prices for oil remained relatively consistent 
during the three months ended March 31, 2026 as compared to the same period of 2025.  As a result of the higher benchmark natural gas prices 
during the three months ended March 31, 2026, we experienced an increase in price realization for natural gas products, partially offset by the 
effects of decreased benchmark ethane and C3+ NGLs prices as compared to the three months ended March 31, 2025.  We monitor the economic 
factors that impact natural gas, NGLs and oil prices, including domestic and foreign supply and demand indicators, domestic and foreign 
commodity inventories, the actions of Organization of Petroleum Exporting Countries and other large producing nations and the current conflicts 
in Ukraine, Venezuela and in the Middle East, among others.  In the current economic environment, we expect that commodity prices for some or 
all of the commodities we produce could remain volatile.  This volatility is beyond our control and may adversely impact our business, financial 
condition, results of operations and future cash flows.  However, we use derivative instruments when circumstances warrant to manage our 
exposure to commodity price risk.  See “—Hedge Position” and Note 11—Derivative Instruments to our unaudited condensed consolidated 
financial statements for additional information on our derivative instruments.

The following table details the average benchmark natural gas, NGLs and oil prices:

Three Months Ended March 31,
  ​ ​ 2025   ​ ​ 2026

Henry Hub ($/Mcf) (1) $  3.65  5.04
Mont Belvieu Ethane ($/Bbl) (2)  11.46  9.87
Mont Belvieu C3+ NGLs ($/Bbl) (3)  43.99  36.89
West Texas Intermediate ($/Bbl) (4)  71.42  71.93

(1) NYMEX first of month average natural gas price.
(2) Intercontinental Exchange, Inc. (“ICE”) settlement ethane Oil Price Information Service (“OPIS”) futures average price for the front month contract as published on the last

trading day of the month.
(3) ICE settlement propane, isobutane, normal butane and natural gasoline OPIS futures average price for the front month contract as published on the last trading day of the month.  

Propane and isobutane reflect TET prices, and normal butane and natural gasoline reflect non-TET prices.  Propane, isobutane, normal butane and natural gasoline futures prices 
are weighted to approximate Antero Resources’ average C3+ NGLs composition.

(4) NYMEX calendar month average settled futures price.
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Hedge Position

Antero Resources

We are exposed to certain commodity price risks relating to our ongoing business operations, and we use derivative instruments when 
circumstances warrant to manage such risks.  In addition, we periodically enter into contracts that contain embedded features that are required to 
be bifurcated and accounted for separately as derivatives.  For the three months ended March 31, 2025 and 2026, 4% and 42%, respectively, of our 
production was hedged through commodity derivatives, excluding basis swaps.  Assuming our 2026 production is the same as our production in 
2025, approximately 54% of our total production for 2026 is hedged through commodity derivatives, excluding basis swaps.  In addition, for the 
three months ended March 31, 2025 and 2026, zero and 12%, respectively, of our production was hedged with basis swap commodity derivatives.  
Assuming our 2026 production is the same as our production in 2025, approximately 20% of our total production for 2026 is hedged with basis 
swap commodity derivatives.  As of March 31, 2026, the estimated fair value of our commodity derivative contracts was a net asset of $202 
million.  See Note 11—Derivative Instruments to our unaudited condensed consolidated financial statements for additional information.

Martica

Our consolidated VIE, Martica, previously maintained a portfolio of fixed swap natural gas, NGLs and oil derivatives for the benefit of 
the noncontrolling interests in Martica.  As such, all gains and losses attributable to Martica’s derivative portfolio were fully attributable to the 
noncontrolling interests in Martica.  During the three months ended March 31, 2025, all of Martica’s derivative contracts expired.  As of March 31, 
2026, Martica had no derivative instruments.  See Note 11—Derivative Instruments to our unaudited condensed consolidated financial statements 
for additional information.

Economic Indicators

The economy experienced elevated inflation levels as a result of global supply and demand imbalances, where global demand outpaced 
supplies beginning in 2021 and continuing through 2026.  During the second half of 2024, inflation rates began to approach the Federal Reserve’s 
stated goal of 2%, and the Federal Reserve decreased the federal funds rate by 1.75% in 2024 and 2025.  Annual inflation rates have remained 
generally consistent at approximately 3% since 2023.

The economy also continues to be impacted by the effects of global events.  These events have often caused global supply chain 
disruptions with additional pressure due to trade sanctions, tariffs, other global trade restrictions and conflicts, including those in the Middle East 
and Venezuela, among others.  While our supply chain has not experienced any significant interruptions as a result of such events, there can be no 
assurance that we will not experience interruptions in the future.

Inflationary pressures, particularly as they relate to certain of our long-term contracts with CPI-based adjustments, and supply chain 
disruptions have and could continue to result in increases to our operating and capital costs that are not fixed.  These economic variables are 
beyond our control and may adversely impact our business, financial condition, results of operations and future cash flows.

Results of Operations

We have three reportable segments: exploration and production, our equity method investment in Antero Midstream and marketing.  
Revenues from Antero Midstream’s operations were primarily derived from intersegment transactions for services provided to our exploration and 
production operations by Antero Midstream.  All intersegment transactions were eliminated upon consolidation, including revenues from water 
handling services provided by Antero Midstream, which we capitalized as proved property development costs.  Marketing revenues are primarily 
derived from activities to purchase and sell third-party natural gas and NGLs and to market and utilize excess firm transportation capacity.  See 
Note 16—Reportable Segments to our unaudited condensed consolidated financial statements for additional information.
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Three Months Ended March 31, 2025 Compared to Three Months Ended March 31, 2026

The operating results of our reportable segments were as follows (in thousands):

Three Months Ended March 31, 2025
Equity Method

Exploration Investment in Elimination of
and Antero Unconsolidated Consolidated

  Production   Marketing   Midstream (1)   Affiliate   Total  
Revenue and other:

Natural gas sales $  780,005  —  —  —  780,005
Natural gas liquids sales  561,432  —  —  —  561,432
Oil sales  50,335  —  —  —  50,335
Commodity derivative fair value
losses  (71,671)  —  —  —  (71,671)
Gathering, compression and water
handling  —  —  291,129  (291,129)  —
Marketing  —  25,558  —  —  25,558
Amortization of deferred revenue,
VPP  6,230  —  —  —  6,230
Other revenue and income  818  —  —  —  818

Total revenue  1,327,149  25,558  291,129  (291,129)  1,352,707

Operating expenses:
Lease operating  33,986  —  —  —  33,986
Gathering and compression  236,134  —  26,193  (26,193)  236,134
Processing  261,155  —  —  —  261,155
Transportation  197,728  —  —  —  197,728
Water handling  —  —  30,637  (30,637)  —
Production and ad valorem taxes  55,299  —  —  —  55,299
Marketing  —  42,770  —  —  42,770
Exploration  668  —  —  —  668
General and administrative

(excluding equity-based
compensation)  47,300  —  10,622  (10,622)  47,300

Equity-based compensation  15,145  —  12,402  (12,402)  15,145
Depletion, depreciation and
amortization  186,352  —  32,748  (32,748)  186,352
Impairment of property and
equipment  5,618  —  817  (817)  5,618
Accretion of asset retirement
obligations  939  —  —  —  939
Gain on sale of assets  (575)  —  —  —  (575)
Contract termination, loss

contingency, settlements and
other operating expenses  (1,284)  —  487  (487)  (1,284)
Total operating expenses  1,038,465  42,770  113,906  (113,906)  1,081,235

Operating income (loss) $  288,684  (17,212)  177,223  (177,223)  271,472

Equity in earnings of unconsolidated
affiliates $  28,661  —  28,020  (28,020)  28,661

(1) Amounts reflect those recorded in Antero Midstream’s unaudited condensed consolidated financial statements.



Table of Contents

36

Three Months Ended March 31, 2026
Equity Method

Exploration Investment in Elimination of
and Antero Unconsolidated Consolidated

  Production   Marketing   Midstream (1)   Affiliate   Total  
Revenue and other:

Natural gas sales $  1,311,476  —  —  —  1,311,476
Natural gas liquids sales  503,649  —  —  —  503,649
Oil sales  46,695  —  —  —  46,695
Commodity derivative fair value gains  35,023  —  —  —  35,023
Gathering, compression and water handling  —  —  314,211  (314,211)  —
Marketing  —  41,661  —  —  41,661
Amortization of deferred revenue, VPP  5,795  —  —  —  5,795
Other revenue and income  827  —  —  —  827

Total revenue  1,903,465  41,661  314,211  (314,211)  1,945,126

Operating expenses:
Lease operating  44,529  —  —  —  44,529
Gathering and compression  269,113  —  30,030  (30,030)  269,113
Processing  287,768  —  —  —  287,768
Transportation  232,225  —  —  —  232,225
Water handling  —  —  40,667  (40,667)  —
Production and ad valorem taxes  80,997  —  —  —  80,997
Marketing  —  62,553  —  —  62,553
Exploration  792  —  —  —  792
General and administrative (excluding equity-

based compensation)  51,607  —  11,768  (11,768)  51,607
Equity-based compensation  11,733  —  10,579  (10,579)  11,733
Depletion, depreciation and amortization  206,239  —  34,635  (34,635)  206,239
Impairment of property and equipment  948  —  —  —  948
Accretion of asset retirement obligations  1,063  —  —  —  1,063
Gain on sale of assets  (45,950)  —  (2,658)  2,658  (45,950)
Contract termination, loss contingency,

settlements and other operating expenses  12,057  —  579  (579)  12,057
Total operating expenses  1,153,121  62,553  125,600  (125,600)  1,215,674

Operating income (loss) $  750,344  (20,892)  188,611  (188,611)  729,452

Equity in earnings of unconsolidated affiliates $  30,118  —  30,012  (30,012)  30,118

(1) Amounts reflect those recorded in Antero Midstream’s unaudited condensed consolidated financial statements.
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Exploration and Production Segment

The following table sets forth selected operating data of the exploration and production segment:

Three Months Ended Amount of
March 31, Increase Percent

  ​ ​ 2025   ​ ​ 2026   ​ ​ (Decrease)   ​ ​ Change
Production data (1) (2):

Natural gas (Bcf)  195  236  41  21 %
C2 Ethane (MBbl)  7,442  6,836  (606)  (8)%
C3+ NGLs (MBbl)  10,229  10,872  643  6 %
Oil (MBbl)  852  816  (36)  (4)%
Combined (Bcfe)  306  347  41  13 %
Daily combined production (MMcfe/d)  3,397  3,852  455  13 %

Average prices before effects of derivative settlements (3):
Natural gas (per Mcf) $  4.01  5.57  1.56  39 %
C2 Ethane (per Bbl) $  12.70  13.51  0.81  6 %
C3+ NGLs (per Bbl) $  45.65  37.83  (7.82)  (17)%
Oil (per Bbl) $  59.08  57.22  (1.86)  (3)%
Weighted Average Combined (per Mcfe) $  4.55  5.37  0.82  18 %

Average realized prices after effects of derivative settlements (3):
Natural gas (per Mcf) $  3.95  4.86  0.91  23 %
C2 Ethane (per Bbl) $  12.70  13.51  0.81  6 %
C3+ NGLs (per Bbl) $  45.65  37.90  (7.75)  (17)%
Oil (per Bbl) $  58.97  57.22  (1.75)  (3)%
Weighted Average Combined (per Mcfe) $  4.52  4.89  0.37  8 %

Average costs (per Mcfe):
Lease operating $  0.11  0.13  0.02  18 %
Gathering and compression $  0.77  0.78  0.01  1 %
Processing $  0.85  0.83  (0.02)  (2)%
Transportation $  0.65  0.67  0.02  3 %
Production and ad valorem taxes $  0.18  0.23  0.05  28 %
Marketing expense, net $  0.06  0.06  — *
General and administrative (excluding equity-based compensation) $  0.15  0.15  — *
Depletion, depreciation, amortization and accretion $  0.61  0.60  (0.01)  (2)%

* Not meaningful
(1) Production data excludes volumes related to the VPP.
(2) Oil and NGLs production was converted at 6 Mcf per Bbl to calculate total Bcfe production and per Mcfe amounts.  This ratio is an estimate of the equivalent energy content of 

the products and may not reflect their relative economic value.
(3) Average prices reflect the before and after effects of our settled commodity derivatives.  Our calculation of such after effects includes gains or losses on settlements of commodity 

derivatives, which do not qualify for hedge accounting because we do not designate or document them as hedges for accounting purposes.

Natural gas sales.  Revenues from sales of natural gas increased from $0.8 billion for the three months ended March 31, 2025 to $1.3 
billion for the three months ended March 31, 2026, an increase of $0.5 billion, or 68%, primarily due to an additional $178 million of natural gas 
revenue attributable to the HG Acquisition properties, as well as higher commodity prices and natural gas production volumes between periods.  
Higher commodity prices (excluding the effects of derivative settlements) during the three months ended March 31, 2026 accounted for an 
approximate $367 million increase in year-over-year natural gas sales revenue (calculated as the change in the year-to-year average price times 
current year production volumes).  Higher natural gas production volumes accounted for an approximate $164 million increase in year-over-year 
natural gas sales revenue (calculated as the change in year-to-year volumes times the prior year average price).

NGLs sales.  Revenues from sales of NGLs decreased from $561 million for the three months ended March 31, 2025 to $504 million for 
the three months ended March 31, 2026, a decrease of $57 million, or 10%, primarily due to lower commodity prices, partially offset by higher 
production volumes between periods and $16 million of NGLs revenue attributable to the HG Acquisition properties.  Lower commodity prices 
(excluding the effects of derivative settlements) during the three months ended March 31, 2026 accounted for an approximate $79 million decrease 
in year-over-year revenues (calculated as the change in the year-to-year average price times current year production volumes).  Higher C3+ 
production 
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volumes accounted for an approximate $22 million increase in year-over-year NGLs revenues (calculated as the change in year-to-year volumes 
times the prior year average price).

Oil sales.  Revenues from sales of oil decreased from $50 million for the three months ended March 31, 2025 to $47 million for the three 
months ended March 31, 2026, a decrease of $3 million, or 7%, primarily due to lower oil prices and production volumes, partially offset by $3 
million of oil revenue attributable to the HG Acquisition properties.  Lower oil prices, excluding the effects of derivative settlements, accounted for 
an approximate $2 million decrease in year-over-year oil revenues (calculated as the change in the year-to-year average price times current year 
production volumes).  Lower oil production volumes accounted for an approximate $1 million decrease in year-over-year oil revenues (calculated 
as the change in year-to-year volumes times the prior year average price).

Commodity derivative fair value gains (losses).  Our commodity derivatives included fixed price swaps, collars, basis swaps  and three-
way collars, among others.  Because we do not designate these derivatives as accounting hedges, they do not receive hedge accounting treatment.  
Consequently, all mark-to-market gains or losses, as well as cash receipts or payments on settled derivative instruments, are recognized in our 
unaudited condensed consolidated statements of operations and comprehensive income.  For the three months ended March 31, 2025 and 2026, our 
commodity hedges resulted in derivative fair value losses of $72 million and fair value gains of $35 million, respectively.  For the three months 
ended March 31, 2025, commodity derivative fair value losses included $11 million of net cash payments for settled derivative losses.  For the 
three months ended March 31, 2026, commodity derivative fair value gains included $165 million of net cash payments for settled derivative 
losses.

Commodity derivative fair value gains or losses vary based on future commodity prices and have no cash flow impact until the derivative 
contracts are settled or monetized prior to settlement.  Derivative asset or liability positions at the end of any accounting period may reverse to the 
extent future commodity prices increase or decrease from their levels at the end of the accounting period, or as gains or losses are realized through 
settlement.

Amortization of deferred revenue, VPP.  Amortization of deferred revenues associated with the VPP remained relatively consistent at $6 
million for the three months ended March 31, 2025 and 2026.  Amortization of the deferred revenues associated with the VPP are recognized as the 
production volumes are delivered at $1.61 per MMBtu over the contractual term.

Lease operating expense.  Lease operating expense increased from $34 million, or $0.11 per Mcfe, for the three months ended March 31, 
2025 to $45 million, or $0.13 per Mcfe, for the three months ended March 31, 2026, an increase of $11 million primarily due to incremental lease 
operating expense of $6 million related to the HG Acquisition properties and higher wastewater trucking and disposal costs due to the timing of 
well completions activity between periods.

Gathering, compression, processing and transportation expense.  Gathering, compression, processing and transportation expense 
increased from $695 million, or $2.27 per Mcfe, for the three months ended March 31, 2025 to $789 million, or $2.28 per Mcfe, for the three 
months ended March 31, 2026, an increase of $94 million primarily due to higher production volumes between periods and incremental gathering, 
compression, processing and transportation expense of $39 million related to the HG Acquisition properties. The fluctuation of our gathering, 
compression, processing and transportation expense on a per unit basis was primarily a result of the following:

● Gathering and compression costs on a per unit basis increased from $0.77 per Mcfe for the three months ended March 31, 2025 to
$0.78 per Mcfe for the three months ended March 31, 2026, primarily due to increased fuel costs as a result of higher natural gas
prices and annual CPI-based adjustments between periods, partially offset by lower gathering and compression expense on a per unit
basis for the HG Acquisition properties.

● Processing costs on a per unit basis decreased from $0.85 per Mcfe for the three months ended March 31, 2025 to $0.83 per Mcfe for
the three months ended March 31, 2026, primarily due to lower NGLs transportation fees related to the HG Acquisition properties
between periods.

● Transportation costs on a per unit basis increased from $0.65 per Mcfe for the three months ended March 31, 2025 to $0.67 per Mcfe
for the three months ended March 31, 2026, primarily due to higher fuel costs as a result of higher natural gas prices between periods
and higher demand fees for certain pipelines during the three months ended March 31, 2026, partially offset by lower transportation
expense on a per unit basis for the HG Acquisition properties.

Production and ad valorem tax expense.  Production and ad valorem taxes increased from $55 million for the three months ended
March 31, 2025 to $81 million for the three months ended March 31, 2026, an increase of $26 million, or 46%,
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primarily due to higher severance taxes as a result of increased natural gas prices during the three months ended March 31, 2026.  Production and 
ad valorem taxes as a percentage of natural gas revenues remained relatively consistent at 7% and 6% for the three months ended March 31, 2025 
and 2026, respectively.

General and administrative expense.  General and administrative expense (excluding equity-based compensation expense) increased from 
$47 million for the three months ended March 31, 2025 to $52 million for the three months ended March 31, 2026, an increase of $5 million, or 
9%, primarily due to higher salary and wage expense, software license costs and professional service fees between periods.  General and
administrative expense on a per unit basis (excluding equity-based compensation) remained consistent at $0.15 per Mcfe for the three months
ended March 31, 2025 and 2026.

Equity-based compensation expense.  Non-cash equity-based compensation expense decreased from $15 million for the three months 
ended March 31, 2025 to $12 million for the three months ended March 31, 2026, a decrease of $3 million or 23%. This decrease was primarily 
due to lower RSU award expense of $3 million between periods.  See Note 9—Equity-Based Compensation to the unaudited condensed 
consolidated financial statements for additional information.

Depletion, depreciation and amortization expense.  DD&A expense increased from $186 million for the three months ended March 31, 
2025 to $206 million for the three months ended March 31, 2026, an increase of $20 million, or 11%, primarily due to higher production volumes 
between periods related to our HG Acquisition properties.  On a per-unit basis, DD&A expense remained relatively consistent at $0.61 per Mcfe 
and $0.60 per Mcfe for the three months ended March 31, 2025 and 2026, respectively.

Impairment of property and equipment.  Impairment of oil and gas properties decreased from $6 million for the three months ended
March 31, 2025 to $1 million for the three months ended March 31, 2026, primarily due to lower impairments of expiring leases between periods.  
During both periods, we recognized impairments primarily related to expiring leases as well as design and initial costs related to pads we no longer 
plan to utilize.

Contract termination, loss contingency and settlements.  Contract termination, loss contingency and settlements was a gain of $1 million 
for the three months ended March 31, 2025.  Contract termination, loss contingency and settlements was a loss of $12 million for the three months 
ended March 31, 2026 primarily due to loss contingencies and settlements recorded during the first quarter of 2026.  See Note 14—Contingencies 
to the unaudited condensed consolidated financial statements for additional information.

Gain on sale of assets.  Gain on sale of assets was less than $1 million for the three months ended March 31, 2025. Gain on sale of assets 
was $46 million for the three months ended March 31, 2026 primarily due to the Utica Shale Divestiture that closed on February 23, 2026.  See 
Note 3—Transactions to the unaudited condensed consolidated financial statements for additional information.

Marketing Segment

Where feasible, we purchase and sell third-party natural gas and NGLs and market our excess firm transportation capacity, or engage third 
parties to conduct these activities on our behalf, in order to optimize the revenues from these transportation agreements.  We have entered into 
long-term firm transportation agreements for a significant portion of our current and expected future production in order to secure guaranteed 
capacity to favorable markets.

Net marketing expense increased from $17 million, or $0.06 per Mcfe, for the three months ended March 31, 2025 to $21 million, or
$0.06 per Mcfe, for the three months ended March 31, 2026, primarily due to higher demand fees on certain pipelines and lower pipeline
utilization due to maintenance between periods.

Marketing revenue.  Marketing revenue increased from $26 million for the three months ended March 31, 2025 to $42 million for the 
three months ended March 31, 2026, an increase of $16 million, or 63%.  This fluctuation primarily resulted from the following:

● Natural gas marketing revenue remained consistent at $1 million for the three months ended March 31, 2025 and 2026.

● Oil marketing revenue increased by $14 million between periods primarily due to higher oil marketing volumes and prices.  Higher 
oil marketing volumes accounted for a $12 million increase in year-over-year marketing revenues (calculated as the change in year-
to-year volumes times the prior year average price), and higher oil prices accounted for a $2 million increase in year-over-year 
marketing revenues (calculated as the change in the year-to-year average price times current year marketing volumes).
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● NGLs marketing revenue increased by $2 million between periods primarily due to higher ethane marketing volumes and prices for
the three months ended March 31, 2026.

Marketing expense.  Marketing expense increased from $43 million for the three months ended March 31, 2025 to $63 million for the 
three months ended March 31, 2026, an increase of $20 million, or 46%.  Marketing expense includes the cost of third-party purchased natural gas, 
NGLs and oil as well as firm transportation costs, including costs related to current excess firm capacity.  The cost of third-party oil purchases 
increased $11 million between periods, primarily due to higher oil marketing volumes during the three months ended March 31, 2026.  Firm 
transportation costs increased $9 million between periods primarily due to lower pipeline utilization as a result of higher pricing in the Appalachian 
Basin and a pipeline force majeure during the three months ended March 31, 2026.

Antero Midstream Segment

Antero Midstream revenue.  Revenue from the Antero Midstream segment increased from $291 million for the three months ended March 
31, 2025 to $314 million for the three months ended March 31, 2026, an increase of $23 million.  This increase is primarily due to higher gathering 
and processing revenues of $21 million and higher water handling revenues of $2 million.  The increased gathering and processing revenues 
between periods is primarily due to the HG Acquisition and increased gathering rates as a result of annual CPI-based adjustments.  The increased 
water handling revenues between periods is primarily due to higher blending cost of service fees, increased volumes and costs for wastewater 
trucking and disposal volumes, a higher fresh water delivery fee as a result of an annual CPI-based adjustment and fresh water delivery volumes 
for our acreage acquired in the HG Acquisition that are charged at cost plus 3% during the three months ended March 31, 2026, partially offset by 
decreased fresh water delivery volumes between periods due to the timing and location of our completions activity.

Antero Midstream operating expense.  Total operating expense related to the Antero Midstream segment increased from $114 million for 
the three months ended March 31, 2025 to $126 million for the three months ended March 31, 2026, an increase of $12 million.  This increase is 
primarily due to higher direct operating expenses as a result of increased gathering volumes between periods related to the HG Acquisition and 
fresh water delivery services on our acreage acquired in the HG Acquisition, as well as increased wastewater trucking and disposal volumes and 
higher blending costs between periods.

Items Not Allocated to Segments

Interest expense, net.  Interest expense, net increased from $23 million for the three months ended March 31, 2025 to $37 million for the 
three months ended March 31, 2026, an increase of $14 million or 58%, primarily due to borrowings under the Term Loan and issuance of the 
2036 Notes during the three months ended March 31, 2026, partially offset by the redemption of the 2029 Notes.  See Note 7—Long-Term Debt to 
our unaudited condensed consolidated financial statements for more information.

Loss on early extinguishment of debt.  During the three months ended March 31, 2025, we recognized a loss on early debt extinguishment 
of $3 million primarily related to the redemption of the remaining $97 million aggregate principal amount of our 2026 Notes at a redemption price 
of 102.094% of the principal amount thereof, plus accrued and unpaid interest.  During the three months ended March 31, 2026, we recognized a 
loss on early debt extinguishment of $7 million related to the redemption of the remaining $365 million principal amount of our 2029 Notes at 
101.271% of the principal amount thereof, plus accrued and unpaid interest.  See Note 7—Long-Term Debt to our unaudited condensed 
consolidated financial statements for more information.

Transaction expense.  There were no transaction expenses incurred during the three months ended March 31, 2025. During the three 
months ended March 31, 2026, we incurred $22 million of transaction expense related to the HG Acquisition.  See Note 3—Transactions to our 
unaudited condensed consolidated financial statements for more information.

Income tax expense.  For the three months ended March 31, 2025, we recognized an income tax expense of $54 million, with an effective 
tax rate of 20%, related to our income before income taxes of $274 million.  For the three months ended March 31, 2026, we recognized income 
tax expense of $146 million, with an effective tax rate of 21%, related to our income before income taxes of $694 million.
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Capital Resources and Liquidity

Sources and Uses of Cash

Our primary sources of liquidity have been through net cash provided by operating activities, borrowings under our Credit Facility and
Term Loan, issuances of debt and equity securities and additional contributions from our asset sales, including our drilling partnerships.  Our 
primary use of cash has been for the exploration, development and acquisition of oil and natural gas properties.  As we develop our reserves, we 
continually monitor what capital resources, including equity and debt financings, are available to meet our future financial obligations, planned 
capital expenditure activities and liquidity requirements.  Our future success in developing our proved reserves and production will be highly 
dependent on net cash provided by operating activities and the capital resources available to us.

Based on strip prices as of March 31, 2026, we believe that net cash provided by operating activities and available borrowings under the
Credit Facility will be sufficient to meet our cash requirements, including normal operating needs, debt service obligations, capital expenditures
and commitments and contingencies for at least the next 12 months.

Cash Flows

The following table summarizes our cash flows (in thousands):

Three Months Ended March 31,
2025   ​ 2026   ​

Net cash provided by operating activities $  457,739  859,058
Net cash used in investing activities  (207,891)  (2,283,486)
Net cash provided by (used in) financing activities  (249,848)  1,214,428

Net decrease in cash, cash equivalents and restricted cash $  —  (210,000)

Operating activities.  Net cash provided by operating activities was $458 million and $859 million for the three months ended March 31, 
2025 and 2026, respectively.  Net cash provided by operating activities increased between periods primarily due to higher natural gas revenues and 
changes in working capital, partially offset by lower NGLs and oil revenues, higher lease operating, gathering, compression, processing, 
transportation and marketing and production and ad valorem taxes between periods.

Our net operating cash flows are sensitive to many variables, the most significant of which is the volatility of natural gas, NGLs and oil 
prices, as well as volatility in the cash flows attributable to settlement of our commodity derivatives.  Prices for natural gas, NGLs and oil are 
primarily determined by prevailing market conditions.  Regional and worldwide economic activity, weather, infrastructure capacity to reach 
markets, storage capacity and other variables influence the market conditions for these products.  These factors are beyond our control and are 
difficult to predict.

Investing activities.  Net cash used in investing activities increased from $208 million for the three months ended March 31, 2025 to $2.3 
billion for the three months ended March 31, 2026, primarily due to cash paid for our HG Acquisition of $2.8 billion during the three months 
ended March 31, 2026, increased drilling activity of $9 million between periods and acquisitions of oil and gas properties during the three months
ended March 31, 2026 of $8 million, partially offset by proceeds from the Utica Shale Divestiture of $737 million during the three months ended
March 31, 2026 and decreased oil and gas leasing activity of $13 million between periods.

Financing activities.  Net cash used in financing activities was $250 million for the three months ended March 31, 2025.  Net cash 
provided by financing activities was $1.2 billion for the three months ended March 31, 2026.  The increase in net cash provided by financing 
activities between periods is primarily due to borrowings to fund our HG Acquisition on the Term Loan of $1.5 billion and the issuance of our 
2036 Notes of $750 million, partially offset by higher net repayments on our Credit Facility of $277 million between periods, repayments on the 
Term Loan of $236 million for the three months ended March 31, 2026, higher repayments and redemptions of our senior notes of $252 million 
between periods, and increased payments of employee tax withholdings for the settlement of equity-based compensation awards of $18 million 
between periods. 

2026 Capital Budget, Capital Spending and Acquisitions

On February 11, 2026, we announced our capital budget for 2026 is $1.1 billion to $1.3 billion and includes: $1.0 billion for drilling and
completions, $100 million for leasehold expenditures and up to $200 million for discretionary growth
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capital that is dependent on commodity prices. Our capital budget reflects the closing of the HG Acquisition on February 3, 2026 and closing of 
the Utica Shale Divestiture on February 23, 2026.  We do not budget for acquisitions.  During 2026, we plan to complete 70 to 80 net horizontal 
wells in the Appalachian Basin.  We periodically review our capital expenditures and adjust our budget and its allocation based on liquidity, 
drilling results, leasehold acquisition opportunities and commodity prices.

For the three months ended March 31, 2026, our total consolidated capital expenditures were $252 million, including drilling and
completion costs of $222 million, leasehold acquisitions of $25 million, and other capital expenditures of $5 million.

Debt Agreements

See Note 7—Long-Term Debt to the unaudited condensed consolidated financial statements included in this Quarterly Report on
Form 10-Q and to “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in the 2025 Form
10-K for information on our debt agreements.

Critical Accounting Estimates

The discussion and analysis of our financial condition and results of operations are based upon our unaudited condensed consolidated 
financial statements, which have been prepared in accordance with GAAP.  Any new accounting policies or updates to existing accounting policies 
as a result of new accounting pronouncements have been included in Note 2—Summary of Significant Accounting Policies to our unaudited 
condensed consolidated financial statements.  The preparation of our unaudited condensed consolidated financial statements requires us to make 
estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, expenses and related disclosure of contingent liabilities.  
Accounting estimates and assumptions are considered to be critical if there is reasonable likelihood that materially different amounts could have 
been reported under different conditions, or if different assumptions had been used.  We evaluate our estimates and assumptions on a regular basis.  
We base our estimates on historical experience and various other assumptions that are believed to be reasonable under the circumstances, the 
results of which form the basis for making judgments about the reported amounts in our unaudited condensed consolidated financial statements 
that are not readily apparent from other sources.  Actual results may differ from these estimates and assumptions used in preparation of our 
unaudited condensed consolidated financial statements.  See “Item 7. Management’s Discussion and Analysis of Financial Condition and Results 
of Operations” included in the 2025 Form 10-K for information on our critical accounting estimates.

Business Combinations

We recognize and measure the assets acquired and liabilities assumed in a business combination based on their estimated fair values at the 
acquisition date, with any remaining difference recorded as goodwill.  For acquisitions, management engages an independent valuation specialist 
to assist with the determination of fair value of the assets acquired, liabilities assumed, and goodwill, based on recognized valuation 
methodologies, including but not limited to income and cost approaches as circumstances warrant.  If the initial accounting for the business 
combination is incomplete by the end of the reporting period in which the acquisition occurs, an estimate will be recorded.  Subsequent to the 
acquisition, and not later than one year from the Closing Date, we will record any material adjustments to the initial estimate based on new 
information obtained that would have existed as of the Closing Date.  An adjustment that arises from information obtained that did not exist as of 
the date of the acquisition will be recorded in the period of the adjustment.

The valuation of the assets acquired and liabilities assumed in a business combination requires significant judgement about commodity 
prices, projected reserve quantities, estimated future rates of production, projected reserve recovery factors, development plans (including timing 
and amount of development), future development costs, operating costs, among others, and such fair value approaches may rely on significant 
inputs that are not observable in the market.  These assumptions affect the fair value of assets acquired and liabilities assumed and, if changed, 
could have a material effect on the Company’s financial position or results of operations.  See Note 3—Transactions and Note 10—Fair Value 
Measurement to our unaudited condensed consolidated financial statements for more information.

Impairment of Proved Properties

We evaluate the carrying amount of our proved natural gas, NGLs and oil properties for impairment on a geological reservoir basis 
whenever events or changes in circumstances indicate that a property’s carrying amount may not be recoverable.  If the carrying amount of our 
proved properties exceeds the estimated undiscounted future net cash flows (measured using futures prices at the balance sheet date), we further 
evaluate our proved properties and record an impairment charge if the carrying amount of our proved properties exceeds the estimated fair value of 
the properties.
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Based on future prices as of March 31, 2026, the estimated undiscounted future net cash flows exceeded the carrying amount and no 
further evaluation was required.  We have not recorded any impairment expenses associated with our proved properties during the three months 
ended March 31, 2025 and 2026.

We believe that the estimates and assumptions related to our undiscounted future net cash flows and the fair value of our proved
properties are critical because different natural gas, NGLs and oil pricing, cost assumptions or discount rates, as applicable, may affect the
recognition, timing and amount of an impairment and, if changed, could have a material effect on the Company's financial position and results of
operations.

New Accounting Pronouncements

See Note 2—Summary of Significant Accounting Policies to our unaudited condensed consolidated financial statements for information
on new accounting pronouncements.

Off-Balance Sheet Arrangements

See Note 13—Commitments to our unaudited condensed consolidated financial statements for information on off balance sheet
arrangements.

ITEM 3.  QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The primary objective of the following information is to provide forward-looking quantitative and qualitative information about our 
potential exposure to market risk.  The term “market risk” refers to the risk of loss arising from adverse changes in natural gas, NGLs and oil 
prices, as well as interest rates.  These disclosures are not meant to be precise indicators of expected future losses, but rather indicators of 
reasonably possible losses.  This forward-looking information provides indicators of how we view and manage our ongoing market risk exposures.

Commodity Hedging Activities

Our primary market risk exposure is in the price we receive for our natural gas, NGLs and oil production.  Pricing is primarily driven by 
spot regional market prices applicable to our U.S. natural gas production and the prevailing worldwide price for oil.  Pricing for natural gas, NGLs 
and oil has, historically, been volatile and unpredictable, and we expect this volatility to continue in the future.  The prices we receive for our 
production depend on many factors outside of our control, including volatility in the differences between commodity prices at sales points and the 
applicable index price.

We may enter into financial derivative instruments for a portion of our natural gas, NGLs and oil production when circumstances warrant 
and management believes that favorable future prices can be secured in order to mitigate some of the potential negative impact on our cash flows 
caused by changes in commodity prices.  For the three months ended March 31, 2025 and 2026, 4% and 42%, respectively, of our production was 
hedged through commodity derivatives, excluding basis swaps.  In addition, for the three months ended March 31, 2025 and 2026, zero and 12%, 
respectively, of our production was hedged through basis swap commodity derivatives.

Our financial hedging activities may include commodity derivative instruments that are intended to support natural gas, NGLs and oil 
prices at targeted levels and to manage our exposure to price risk associated with our production.  These contracts may include commodity price 
swaps whereby we will receive a fixed price and pay a variable market price to the contract counterparty, collars that set a floor and ceiling price 
for the hedged production, basis differential swaps or three-way collars, among others.  These contracts are financial instruments and do not 
require or allow for physical delivery of the hedged commodity.  As of March 31, 2026, our commodity derivatives included fixed swaps, basis 
swaps, collars and three-way collars, among others at index-based pricing for a portion of our production.  See Note 11—Derivative Instruments to 
our unaudited condensed consolidated financial statements for additional information.

Based on our production and our derivative instruments that settled during the three months ended March 31, 2026, our revenues would
have decreased by $27 million for each $0.10 decrease per MMBtu in natural gas prices and $1.00 decrease per Bbl in oil and NGLs prices,
excluding the effects of changes in the fair value of our derivative positions which remain open as of March 31, 2026.

All derivative instruments, other than those that meet the normal purchase and normal sale scope exception or other derivative scope 
exceptions, are recorded at fair market value in accordance with GAAP and are included in our consolidated balance sheets as assets or liabilities.  
The fair values of our derivative instruments are adjusted for non-performance risk.  Because we do not designate these derivatives as accounting 
hedges, they do not receive hedge accounting treatment; therefore, 



Table of Contents

44

all mark to market gains or losses, as well as cash receipts or payments on settled derivative instruments, are recognized in our unaudited 
condensed consolidated statements of operations and comprehensive income.  We present total gains or losses on commodity derivatives (for both 
settled derivatives and derivative positions which remain open) within operating revenues as commodity derivative fair value gains (losses) in the 
unaudited condensed consolidated statements of operations and comprehensive income.

Mark-to-market adjustments of derivative instruments cause earnings volatility but have no cash flow impact relative to changes in 
market prices until the derivative contracts are settled or monetized prior to settlement.  We expect continued volatility in the fair value of our 
derivative instruments.  Our cash flows are impacted when the associated derivative contracts are settled or monetized by making or receiving 
payments to or from the counterparty.  As of December 31, 2025 and March 31, 2026, the estimated fair value of our commodity derivative 
instruments was a net asset of $81 million and $202 million, respectively, comprised of current and noncurrent assets and liabilities, as applicable.

Counterparty and Customer Credit Risk

Our principal exposures to credit risk are through receivables resulting from the following: the sale of our natural gas, NGLs and oil
production ($454 million as of March 31, 2026), which we market to energy companies, end users and refineries, and commodity derivative
contracts ($214 million as of March 31, 2026).

We are subject to credit risk due to the concentration of our receivables from several significant customers for sales of natural gas, NGLs 
and oil.  While we do at times require customers to post letters of credit or other credit support in connection with their obligations, we generally 
do not require our customers to post collateral.  The inability or failure of our significant customers to meet their obligations to us, or their 
insolvency or liquidation, may adversely affect our financial results.

In addition, we are exposed to the credit risk of our counterparties for our derivative instruments.  Credit risk is the potential failure of a 
counterparty to perform under the terms of a derivative contract.  When the fair value of a derivative contract is positive, the counterparty is 
expected to owe us, which creates credit risk.  To minimize the credit risk in derivative instruments, it is our policy to enter into derivative 
contracts only with counterparties that are creditworthy financial institutions that management deems to be competent and competitive market 
makers.  The creditworthiness of our counterparties is subject to periodic review.  As of March 31, 2026, we have commodity hedges in place with 
12 different counterparties, 10 of which are lenders under the Credit Facility.  We had derivative assets of $202 million with bank counterparties 
under our Credit Facility as of March 31, 2026.  The estimated fair value of our commodity derivative assets has been risk-adjusted using a 
discount rate based upon the counterparties’ respective published credit default swap rates (if available, or if not available, a discount rate based on 
the applicable Reuters bond rating) as of March 31, 2026.  We believe that all of the counterparties to our derivative instruments are acceptable 
credit risks as of March 31, 2026.  We are not required to provide credit support or collateral to any of our counterparties under our derivative 
contracts, nor are they required to provide credit support to us.  As of March 31, 2026, we did not have any past-due receivables from, or payables 
to, any of the counterparties to our derivative contracts.

Interest Rate Risks

Our primary exposure to interest rate risk results from outstanding borrowings under the Credit Facility and Term Loan, which have 
floating interest rates.  The average annualized interest rate incurred on the Credit Facility and the Term Loan for borrowings during the three 
months ended March 31, 2026 was 5.2%.  We estimate that a 1.0% increase in the applicable average interest rates for the three months ended 
March 31, 2026 would have resulted in an estimated $3 million increase in interest expense.

ITEM 4.  CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

As required by Rule 13a-15(b) under the Exchange Act, we have evaluated, under the supervision and with the participation of our
management, including our principal executive officer and principal financial officer, the effectiveness of the design and operation of our
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period covered by 
this Quarterly Report on Form 10-Q.  Our disclosure controls and procedures are designed to provide reasonable assurance that the information 
required to be disclosed by us in reports that we file or submit under the Exchange Act is accumulated and communicated to our management, 
including our principal executive officer and principal financial officer, as appropriate, to allow timely decisions regarding required disclosures and 
is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC.  Based upon that 
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evaluation, our principal executive officer and principal financial officer concluded that our disclosure controls and procedures were effective as of 
March 31, 2026 at a level of reasonable assurance.

Changes in Internal Control Over Financial Reporting

There have been no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act) during the three months ended March 31, 2026 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting.

PART II—OTHER INFORMATION

ITEM 1.  LEGAL PROCEEDINGS

The information required by this item is included in Note 14—Contingencies to our unaudited condensed consolidated financial
statements and is incorporated herein.

ITEM 1A.  RISK FACTORS

We are subject to certain risks and hazards due to the nature of the business activities we conduct.  For a discussion of these risks, see 
“Item 1A. Risk Factors” in the 2025 Form 10-K.  There have been no material changes to the risks described in such report.  We may experience 
additional risks and uncertainties not currently known to us.  Furthermore, as a result of developments occurring in the future, conditions that we 
currently deem to be immaterial may also materially and adversely affect us.

ITEM 2.  UNREGISTERED SALES OF EQUITY SECURITIES

Issuer Purchases of Equity Securities

The following table sets forth our share purchase activity for each period presented:

Total Number Approximate
of Shares Dollar Value

Repurchased of Shares
as Part of that May

Total Number Publicly Yet be Purchased
of Shares Average Price Announced Under the Plan

Period   ​ Purchased (1) Paid Per Share   ​ Plans   ​ ($ in thousands)(2)

January 1, 2026 - January 31, 2026  1,675 $  31.78  — $  914,497
February 1, 2026 - February 28, 2026  403,081  34.41  —  914,497
March 1, 2026 - March 31, 2026  531,999  39.12  —  914,497

Total  936,755 $  37.08  —

(1) The total number of shares purchased includes shares of our common stock transferred to us in order to satisfy tax withholding obligations incurred upon the vesting of equity-
based awards held by our employees.

(2) On February 15, 2022, our Board of Directors authorized a share repurchase program to opportunistically repurchase up to $1.0 billion of shares of our outstanding common 
stock.  On October 25, 2022, our Board of Directors authorized a $1.0 billion increase to our share repurchase program to allow us to repurchase up to an aggregate of $2.0 billion 
of our outstanding common stock.

ITEM 4.  MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5.  OTHER INFORMATION

None.
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ITEM 6.  EXHIBITS

Exhibit
Number Description of Exhibit

3.1 Amended and Restated Certificate of Incorporation of Antero Resources Corporation (incorporated by reference to Exhibit 3.1 to
the Company’s Current Report on Form 8-K (Commission File No. 001-36120) filed on October 17, 2013).

3.2 Certificate of Amendment to Second Amended and Restated Certificate of Incorporation of Antero Resources Corporation, dated
June 8, 2023 (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K (Commission File No. 001-
36120) filed on June 8, 2023).

3.3 Third Amended and Restated Bylaws of Antero Resources Corporation, dated August 14, 2025 (incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K (Commission File No. 001-36120) filed on August 14, 2025).

4.1 Base Indenture, dated January 28, 2026, among Antero Resources Corporation and Computershare Trust Company, N.A., as trustee
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K (Commission File No. 001-36120) filed
on January 28, 2026).

4.2 First Supplemental Indenture, dated January 28, 2026, among Antero Resources Corporation and Computershare Trust Company,
N.A., as trustee (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K (Commission File No.
001-36120) filed on January 28, 2026).

10.1† Credit Agreement, by and among Antero Resources Corporation, as Borrower, the Lenders party thereto and Royal Bank of
Canada, as Administrative Agent, dated February 3, 2026 (incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K (Commission File No. 001-36120) filed on February 3, 2026).

31.1* Certification of the Company’s Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (18 U.S.C.
Section 7241).

31.2* Certification of the Company’s Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (18 U.S.C.
Section 7241).

32.1* Certification of the Company’s Chief Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (18 U.S.C.
Section 1350).

32.2* Certification of the Company’s Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (18 U.S.C.
Section 1350).

101* The following financial information from this Quarterly Report on Form 10-Q of Antero Resources Corporation for the quarter
ended March 31, 2026 formatted in iXBRL (Inline eXtensible Business Reporting Language): (i) Condensed Consolidated Balance
Sheets, (ii) Condensed Consolidated Statements of Operations and Comprehensive Income, (iii) Condensed Consolidated
Statements of Equity, (iv) Condensed Consolidated Statements of Cash Flows and (v) Notes to the Condensed Consolidated
Financial Statements, tagged as blocks of text.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

The exhibits marked with the asterisk symbol (*) are filed or furnished with this Quarterly Report on Form 10-Q.
† Certain of the annexes, schedules and exhibits to this Exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K.  A copy of any 
omitted annex, schedule or exhibit will be furnished to the U.S. Securities and Exchange Commission upon request.  Certain personally 
identifiable information has also been omitted from this Exhibit pursuant to Item 601(a)(6) of Regulation S-K. 

http://www.sec.gov/Archives/edgar/data/1433270/000110465913076115/a13-22332_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1433270/000110465913076115/a13-22332_1ex3d1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465923069437/tm2318206d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465923069437/tm2318206d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465923069437/tm2318206d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465925078725/tm2523070d2_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465925078725/tm2523070d2_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465925078725/tm2523070d2_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926007438/tm264179d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926007438/tm264179d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926007438/tm264179d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926007438/tm264179d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926007438/tm264179d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926007438/tm264179d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926009754/tm264854d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926009754/tm264854d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1433270/000110465926009754/tm264854d1_ex4-1.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex31d1.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex31d1.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex31d2.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex31d2.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex32d1.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex32d1.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex32d2.htm
https://content.equisolve.net/anteroresources/sec/0001104659-26-051530/for_pdf/ar-20260331xex32d2.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned thereunto duly authorized.

ANTERO RESOURCES CORPORATION

By: /s/ Brendan E. Krueger
Brendan E. Krueger
Chief Financial Officer, Senior Vice President – Finance and Treasurer

Date: April 29, 2026



Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13A-14(A) AND RULE 15D-14(A)

OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

I, Michael N. Kennedy, Chief Executive Officer and President of Antero Resources Corporation, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2026 of Antero Resources Corporation (the
“registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared; and

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles; and

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: April 29, 2026

/s/ Michael N. Kennedy
Michael N. Kennedy
Chief Executive Officer and President



Exhibit 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13A-14(A) AND RULE 15D-14(A)

OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

I, Brendan E. Krueger, Chief Financial Officer, Senior Vice President – Finance and Treasurer of Antero Resources Corporation, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2026 of Antero Resources Corporation (the
“registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared; and

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles; and

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: April 29, 2026

/s/ Brendan E. Krueger
Brendan E. Krueger
Chief Financial Officer, Senior Vice President – Finance and Treasurer



Exhibit 32.1

CERTIFICATION OF
CHIEF EXECUTIVE OFFICER

OF ANTERO RESOURCES CORPORATION
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with this Quarterly Report on Form 10-Q of Antero Resources Corporation for the quarter ended March 31, 2026, I,  Michael N. 
Kennedy, Chief Executive Officer and President of Antero Resources Corporation, hereby certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant 
to Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

1. This Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

2. The information contained in this Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 fairly presents, in all material respects, the
financial condition and results of operations of Antero Resources Corporation for the periods presented therein.

Date: April 29, 2026

/s/ Michael N. Kennedy
Michael N. Kennedy
Chief Executive Officer and President



Exhibit 32.2

CERTIFICATION OF
CHIEF FINANCIAL OFFICER

OF ANTERO RESOURCES CORPORATION
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with this Quarterly Report on Form 10-Q of Antero Resources Corporation for the quarter ended March 31, 2026, I, Brendan E. Krueger,
Chief Financial Officer, Senior Vice President – Finance and Treasurer of Antero Resources Corporation, hereby certify pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

1. This Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

2. The information contained in this Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 fairly presents, in all material respects, the
financial condition and results of operations of Antero Resources Corporation for the periods presented therein.

Date: April 29, 2026

/s/ Brendan E. Krueger
Brendan E. Krueger
Chief Financial Officer, Senior Vice President – Finance and Treasurer


