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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.

As previously disclosed, Mr. David F. Nicklin, age 66, retired as the Executive Director of Exploration of Matador Resources Company (the “Company”) on March 31,
2015. On June 9, 2015, the Company entered into an amended and restated Independent Contractor Agreement with Mr. Nicklin and his consulting company, David F. Nicklin
International Consulting, Inc. (the “Independent Contractor Agreement”). The Independent Contractor Agreement amends and restates Mr. Nicklin’s prior consulting agreement
with the Company and, in accordance with Mr. Nicklin’s plans to retire, retains Mr. Nicklin as Consulting Geoscientist and Special Advisor to the Board of Directors of the
Company. Pursuant to the Independent Contractor Agreement, Mr. Nicklin will be paid an annual retainer of $150,000, payable in twelve equal monthly installments, and a daily
rate of $2,000 per day for each day that Mr. Nicklin provides services to the Company in excess of sixty days per year. The Independent Contractor Agreement is effective as of
April 1, 2015 and continues on a month-to-month basis. The foregoing description is qualified in its entirety by reference to the full text of the Independent Contractor
Agreement, which is filed as Exhibit 10.1 to this Current Report on Form 8-K (this “Current Report”) and incorporated herein by reference.

On June 10, 2015, following the Company’s Annual Meeting of Shareholders (the “Annual Meeting”), the Board of Directors of the Company appointed the Company’s
executive officers as set forth below. Such officers, who serve on the Company’s executive committee, will share the responsibilities of the principal operating officer of the
Company in light of the Company’s growth. Information regarding the age, business experience and background of each executive officer of the Company is included in the
Company’s definitive proxy statement, which was filed with the Securities and Exchange Commission on April 29, 2015 and is incorporated herein by reference.

Name Office

Joseph Wm. Foran
Matthew V. Hairford
David E. Lancaster
Craig N. Adams
Ryan C. London

Van H. Singleton, II
Bradley M. Robinson

Chairman of the Board, Chief Executive Officer and Secretary

President and Chair of the Operating Committee

Executive Vice President, Chief Financial Officer and Assistant Secretary

Executive Vice President - Land, Legal and Administration and Assistant Secretary

Executive Vice President and Head of Completions and Prospect Teams (Engineering and Geology)
Executive Vice President - Land

Vice President - Reservoir Engineering and Chief Technology Officer

At the Annual Meeting, as discussed below, the shareholders approved the Company’s Amended and Restated 2012 Long-Term Incentive Plan (the “Plan”). A
description of the terms and conditions of the Plan is included in the Company’s definitive proxy statement, which was filed with the Securities and Exchange Commission on
April 29, 2015 and is incorporated herein by reference and is qualified in its entirety by reference to the full text of the Plan, which is filed as Exhibit 10.2 to this Current Report.

Item 5.07 Submission of Matters to a Vote of Security Holders.

The Company held its Annual Meeting on June 10, 2015. On the April 15, 2015 record date, there were 78,307,729 shares of the Company’s common stock outstanding
with each such share being entitled to one vote per share of common stock.

A total of 70,493,642 shares of the Company’s common stock were represented in person or by proxy at the Annual Meeting. The number of votes cast for, against or
withheld, as well as abstentions and broker non-votes, as applicable, with respect to each matter is set forth below.

Proposal 1: Election of Directors

The shareholders elected Carlos M. Sepulveda, Jr., Margaret B. Shannon and George M. Yates as Class I directors of the Company for a three-year term expiring at the
Annual Meeting of Shareholders in 2018, and until the election and qualification of such directors’ respective successors or the earlier death, retirement, resignation or removal
of such director.

Nominee Votes Cast For Votes Withheld Broker Non-Votes
Carlos M. Sepulveda, Jr. 60,647,656 408,218 9,437,768
Margaret B. Shannon 60,667,914 387,960 9,437,768

George M. Yates 60,654,888 400,986 9,437,768



Proposal 2: Approval of Amended and Restated 2012 Long-Term Incentive Plan
The shareholders approved the Company’s Amended and Restated 2012 Long-Term Incentive Plan.

Votes For Votes Against Votes Abstained Broker Non-Votes
60,340,253 666,785 48,836 9,437,768

Proposal 3: Advisory Vote on Executive Compensation

The shareholders approved the non-binding advisory resolution approving the compensation of the Company’s named executive officers.

Votes For Votes Against Votes Abstained Broker Non-Votes
60,389,516 596,442 69,916 9,437,768

Proposal 4: Proposal to Ratify the Appointment of KPMG LLP as the Company’s Independent Registered Public Accounting Firm for the Year Ending December 31, 2015
The shareholders ratified the appointment of KPMG LLP as the Company’s independent registered public accounting firm for the year ending December 31, 2015.

Votes For Votes Against Votes Abstained
70,428,271 17,765 47,606

Item 7.01 Regulation FD Disclosure.

On June 8, 2015, the Company issued a press release announcing the closing of certain Delaware Basin joint ventures (the “Press Release”). A copy of the Press
Release is furnished as Exhibit 99.1 to this Current Report. The Press Release is incorporated by reference into this Item 7.01, and the foregoing description of the Press Release
is qualified in its entirety by reference to this exhibit.

The Company expects to make presentations concerning its business to potential investors. The materials to be utilized during the presentations are furnished as Exhibit
99.2 hereto and incorporated herein by reference.

The information furnished pursuant to this Item 7.01, including Exhibits 99.1 and 99.2, shall not be deemed to be “filed” for the purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, and will not be incorporated by reference into any filing under the Securities Act of 1933, as amended, unless specifically identified therein
as being incorporated therein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description of Exhibit

10.1 Amended and Restated Independent Contractor Agreement by and among Matador Resources Company, David F. Nicklin and David F.
Nicklin International Consulting, Inc., effective as of April 1, 2015.

10.2 Amended and Restated 2012 Long-Term Incentive Plan.
99.1 Press Release, dated June 8, 2015.
99.2 Presentation Materials.



SIGNATURE

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

authorized.

Date: June 11, 2015

MATADOR RESOURCES COMPANY

By: /s/ Craig N. Adams

Name: Craig N. Adams
Title: Executive Vice President
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Exhibit 10.1
AMENDED AND RESTATED INDEPENDENT CONTRACTOR AGREEMENT

This Amended and Restated Independent Contractor Agreement (“Agreement”) is made and entered into by and between Matador
Resources Company, a Texas corporation (“Matador”), David F. Nicklin (“Consultant”) and David F. Nicklin International Consulting, Inc., a
California corporation (“DFN International™), to be effective as of April 1, 2015.

WITNESSETH:

WHEREAS, Matador, Consultant and DFN International were parties to that certain Independent Contractor Agreement dated August 9,
2011, as amended December 1, 2011 and as further amended February 26, 2015 (as amended, the “Prior Agreement”);

WHEREAS, Matador, Consultant and DFN International desire to enter into this Agreement to amend and restate the Prior Agreement and
to set forth the terms and conditions of Consultant’s and DFN International’s engagement with Matador; and

WHEREAS, Matador acknowledges that Consultant, through DFN International or otherwise, provides, and will continue to provide,
consulting services to others;

NOW, THEREFORE, in consideration of the mutual premises and covenants herein contained, the parties hereto agree as follows:

1. Matador hereby enters into this Agreement with Consultant and DFN International to retain Consultant, through DFN International, as
Consulting Geoscientist and Special Advisor to the Board of Directors, for the time and on the basis set forth herein. The parties agree that this
Agreement amends and restates the Prior Agreement.

2. The term of this Agreement shall commence effective April 1, 2015 and shall continue on a month-to-month basis (the “Term”), unless
earlier terminated in accordance with Paragraph 11 or extended by agreement in writing signed by Consultant, DFN International and Matador.

3. Throughout the Term of this Agreement, Consultant hereby acknowledges his fiduciary duties to Matador and accepts and agrees to
devote his best efforts in the interests of Matador to the performance of the Services (as defined below). It is understood that Consultant and DFN
International have and will continue to have other outside business endeavors, which endeavors shall not violate Consultant’s and/or DFN
International’s duties and responsibilities hereunder, provided that during the Term of this Agreement, each of Consultant and DFN International
agrees to disclose to Matador in writing all consulting arrangements that may pose actual or potential conflicts of interest. In addition, each of
Consultant and DFN International agrees not to: (i) take for himself or itself opportunities that are discovered through the use of Matador property,
information or position; (ii) use Matador property, information or position for personal gain; (iii) directly compete with Matador; or (iv)
recommend or suggest Matador employees for positions with other companies.

4. Consultant shall report to Joseph Wm. Foran or his successor and/or such other personnel of Matador or its affiliated companies as
designated from time to time by Mr. Foran or his successor, or by any of the executive officers of Matador.

5. This Agreement and DFN International’s services hereunder, through Consultant, shall involve the following services (the “Services”)
during the Term:



Provide geoscience advice to management and the Board of Directors;

Serve as a technical “coach” to the Matador geoscience staff;

Conduct monthly reviews of Matador’s technical program and its progress;

Attend Prospect Committee meetings and assist in constructive critique during such meetings, reporting to Mr. Foran following such
meetings;

Attend Board of Directors meetings, upon Matador’s advance request; and

Work on such other projects and provide such other specific services as are coordinated by Matador with Consultant.

an o

= o

Such Services shall be provided at Matador’s headquarters in Dallas, Texas, its office in Roswell, New Mexico or at locations otherwise
agreed by Matador.

6. As compensation for the Services, Matador shall pay DFN International (i) a $150,000 annual retainer, payable in 12 equal monthly
installments; and (ii) $2,000 per day for each day of Services provided to Matador in excess of 60 days per year. Matador agrees to reimburse
Consultant and/or DFN International for all reasonable travel and lodging expenses incurred in accordance with Matador’s policies then in effect,
which shall be payable by Matador, in arrears. Consultant is expected to work five days per month on average, but will use reasonable efforts to
accommodate additional requests in regard to Board of Directors meetings, prospect reviews and high-level employee interviews.

7. During the Term, Matador may disclose to Consultant information which Matador considers confidential and proprietary. In addition,
Matador considers Consultant’s efforts and Services hereunder to be confidential and proprietary information. Consultant agrees not to publish or
disclose any such information, including information derived from or regarding the services provided to Matador under the Prior Agreement, to
others without the prior written consent of Matador. In the event that Consultant and/or DFN International receives a request or are required (by
deposition, interrogatory, request for documents, subpoena, civil investigative demand or similar process) to disclose all or any part of confidential
and proprietary information received by such party, each of Consultant and DFN International agrees to promptly notify Matador in writing of any
such request or requirement so that Matador may seek an appropriate protective order, or waive compliance with the provisions hereof. In the event
no such protective order is granted or no such waiver is made by Matador, Consultant and/or DFN International, as the case may be, may only
disclose that portion of the confidential information which such party is advised by counsel is legally required to be disclosed, and shall exercise
reasonable efforts to obtain assurance that confidential treatment will be accorded such confidential information and neither Consultant nor DFN
International shall be liable for such disclosure unless such disclosure was caused by or resulted from a previous disclosure by Consultant or DFN
International not permitted by this Agreement. As to the above confidential disclosure to Consultant and/or DFN International by Matador and
Consultant’s efforts and Services hereunder, the obligation of confidence shall extend from the termination of this Agreement but shall not apply to
(a) information which Consultant or DFN International can show by documents was already in DFN International’s or Consultant’s possession prior
to Matador’s disclosure thereof, (b) information that is or becomes known to the general public through no act of Consultant or DFN International
or (c) information which Consultant and/or DFN International receives from a third party having the lawful right to disclose such information
without breach of any obligation of confidentiality. Neither DFN International nor Consultant shall employ others to assist with the provision of
Services covered by this Agreement. Upon termination of this Agreement, Consultant and DFN International shall surrender to Matador all of
Consultant’s and DFN International’s work product and all data and information obtained by, utilized by or provided to Consultant and/or DFN
International in furtherance of this Agreement and neither Consultant nor DFN International shall retain any such work product, information or data
or any copies thereof. Notwithstanding anything to the contrary, each of Consultant and DFN International agrees that, during the term of this
Agreement and for a period of one (1)



year from the date of termination of this Agreement, except on behalf of Matador, neither DFN International nor Consultant will acquire any
interest, directly or indirectly, or conduct or have conducted on his behalf, or participate in any leasing, geological, geophysical, drilling or other
exploration activity or otherwise compete with Matador, or cause or consult with any third party to do any of such activities or otherwise compete,
as to the lands covered by any project(s) and matters which Consultant worked on or was exposed to as a consequence of the Services performed
under this Agreement or the Prior Agreement, without the express written consent of Matador. Each of Consultant and DFN International (i) is
aware that United States securities laws prohibit any person who has material, nonpublic information about a public company from purchasing or
selling securities of that company, or from communicating that information to any other person under circumstances where it is reasonably
foreseeable that such person is likely to purchase or sell those securities, (ii) is familiar with the Securities Exchange Act of 1934 (the “Exchange
Act”), and (iii) shall not use, nor cause any third party to use, any information in contravention of the Exchange Act. Consultant shall be subject to
Matador’s Insider Trading Policy.

8. Consultant and DFN International agree to protect and hold Matador free and harmless against liability, damage, loss, expense, claim,
action or proceeding arising in any way out of, in connection with, or resulting from the Services provided by Consultant, excepting those actions
caused by or resulting from Matador’s gross negligence or willful misconduct.

9. Matador shall indemnify Consultant and DFN International and hold Consultant and DFN International harmless against liability,
damage, loss, expense, claim, action or proceeding arising in any way out of, in connection with or resulting from Matador’s actions under this
Agreement, excepting those actions caused by or resulting from Consultant’s or DFN International’s gross negligence or willful misconduct.

10. During the term of this Agreement, Consultant will be an independent contractor and Consultant shall not be an employee of Matador
or of any of its affiliates, and Consultant will not represent himself as an employee of Matador or any of its affiliates to any party or parties.
Consultant shall therefore render the Services on a consultancy basis as a professional, without any bond of employment. The parties confirm and
assent that Consultant shall not be subject to any of Matador’s employee benefits, but shall remain an eligible participant under Matador’s long-
term incentive plans. Consultant or DFN International shall provide all tools and equipment necessary for Consultant to perform the Services
hereunder except that Matador may offer to provide certain equipment, software and/or tools for projects it assigns to Consultant and Consultant
may elect at his sole discretion to utilize the equipment, software and/or tools for the performance of Services. The parties confirm and assent that
DFN International and Consultant have the right of control on how Services provided hereunder are completed. DFN International or Consultant
shall be responsible for the payment of all taxes associated with amounts received pursuant to this Agreement. DFN International or Consultant
shall carry such insurance as such parties deem necessary or desirable and Matador shall not be liable to DFN International or Consultant for the
premiums on any such insurance policies issued to DFN International or Consultant on their behalf. Matador shall not be required to carry for
Consultant’s benefit any worker’s compensation or industrial or occupational disease insurance and Consultant specifically waives for himself and
his agents, heirs and successors any claims or causes of action for any injury or accidental death rising out of the performance of the Services. It is
not the intention of the parties hereto to create, expressly or impliedly, a partnership, association or joint venture, and any such partnership,
association or joint venture status is hereby expressly denied. Upon reasonable prior written notice, Matador or its designated agents shall be
permitted access to all books and records of Consultant reasonably related to the payments made hereunder and to the performance by Consultant
of the Services hereunder, including for the purpose of auditing such books and records, all at the expense of Matador.



11. This Agreement may be terminated by either party at any time with not less than thirty (30) days prior written notice. In the event that
Matador terminates this Agreement, Matador shall have no further obligation to pay DFN International hereunder except for Services completed by
Consultant as of the effective date of termination by Matador. If DFN International and/or Consultant terminates this Agreement, DFN International
shall be entitled to all compensation for Services completed by Consultant as of the effective date of termination by DFN International and/or
Consultant, as the case may be. Neither termination nor completion of this Agreement referred to above shall affect Paragraphs 7, 8 and 9, which
provisions shall survive the termination of this Agreement and remain operative and in full force and effect.

12. Except as otherwise agreed in writing by the parties hereto, all amounts paid to DFN International shall be paid in legal tender of the
United States, and shall be by check or wire transfer.

13. This Agreement as to Consultant and DFN International is personal and may not be assigned or otherwise transferred by either such
party. Matador, however, shall have the right to assign this Agreement to any of its affiliates or successors. This Agreement may not be amended
except by written instrument signed by both parties, and no waiver shall be enforceable against any party unless evidenced by a written instrument
signed by the party against which enforcement is sought.

14. Any controversy or claim arising out of or relating to this Agreement shall be settled by arbitration before a single arbitrator, which
shall be in accordance with the Employment Arbitration Rules of the American Arbitration Association as such Rules shall be in effect on the date
of delivery of demand of arbitration. The arbitrator, and not any federal, state, or local court or agency, shall have exclusive authority to resolve any
dispute relating to the interpretation, applicability, enforceability or formation of this Agreement including, but not limited to any claim that all or
any part of this Agreement is void or voidable. The decision of the arbitrator shall be reduced to writing and shall be final, binding and conclusive;
otherwise, the right to contest the determination shall cease and terminate and be of no further force and effect. Judgment upon any award made by
the arbitrator may be enforced in any court having jurisdiction over the person or the assets of the party against whom the award is made. The site
of arbitration shall be Dallas, Dallas County, Texas. The parties shall maintain the confidential nature of the arbitration proceeding and the award,
including the hearing, except as may be necessary to prepare for or conduct the arbitration hearing on the merits, or as may be necessary in
connection with a court application for a preliminary remedy, a judicial challenge to an award or its enforcement, or unless otherwise required by
law or judicial decision.

15. Failure of either party hereto to insist upon or require strict compliance with any provision hereof shall not be considered a waiver of
such provision or modification of this Agreement unless so specified in writing. The provisions of this Agreement are severable and the invalidity
or unenforceability of one or more of the provisions herein shall not have any effect on the validity or enforceability of any other provision. This
Agreement may be executed in counterparts, all of which, taken together, shall constitute one and the same original document.



IN WITNESS WHEREOF, each of Matador and DFN International has caused this Agreement to be executed on its behalf by its duly
authorized corporate officer and Consultant has hereunto set his hand as of the date set forth underneath each respective signature below.

Signature and address for Notice: MATADOR RESOURCES COMPANY
Address: One Lincoln Centre

5400 LBJ Freeway, Suite 1500

Dallas, Texas 75240

By: /s/ Joseph Wm. Foran

Joseph Wm. Foran
Chairman and CEO

Date: June 9, 2015

DAVID F. NICKLIN INTERNATIONAL CONSULTING,
Signature and address for Notice: INC.

Address: 37 Brindisi Lane
Laguna Niguel, California 92629

By: /s/ David F. Nicklin
David F. Nicklin

Date: June 9, 2015

Signature and address for Notice: David F. Nicklin
Address: 37 Brindisi Lane
Laguna Niguel, California 92629

By: /s/ David F. Nicklin
David F. Nicklin

Date: June 9, 2015



Exhibit 10.2

MATADOR RESOURCES COMPANY
AMENDED AND RESTATED 2012 LONG-TERM INCENTIVE PLAN
The Matador Resources Company Amended and Restated 2012 Long-Term Incentive Plan (the “Plan”) was adopted by the Board of Directors of
Matador Resources Company, a Texas corporation (the “Company”), on April 23, 2015 (the “Board Approval Date”), to be effective as of the date the Plan is

approved by the Company’s shareholders (the “Effective Date”). This Plan amends, restates and replaces the Matador Resources Company 2012 Long-Term
Incentive Plan adopted on by the Board on January 1, 2012 (and approved by the Company’s shareholders on June 7, 2012) in its entirety.

ARTICLE 1
PURPOSE
The purpose of the Plan is to attract and retain the services of key Employees, key Contractors and Outside Directors and to provide such persons with a
proprietary interest in the Company through the granting of Incentive Stock Options, Nonqualified Stock Options, Stock Appreciation Rights, Restricted Stock,
Restricted Stock Units, Performance Awards, Dividend Equivalent Rights and Other Awards, whether granted singly, or in combination, or in tandem, that will:
(a) increase the interest of such persons in the Company’s welfare;
(b) furnish an incentive to such persons to continue their services for the Company or its Subsidiaries; and
(c) provide a means through which the Company may attract able persons as Employees, Contractors and Outside Directors.
With respect to Reporting Participants, the Plan and all transactions under the Plan are intended to comply with all applicable conditions of Rule 16b-3

promulgated under the Exchange Act. To the extent any provision of the Plan or action by the Committee fails to so comply, such provision or action shall be
deemed null and void ab initio, to the extent permitted by law and deemed advisable by the Committee.

ARTICLE 2
DEFINITIONS
For the purpose of the Plan, unless the context requires otherwise, the following terms shall have the meanings indicated:
2.1 “Applicable Law” means all legal requirements relating to the administration of equity incentive plans and the issuance and distribution of shares
of Common Stock, if any, under applicable corporate laws, applicable securities laws, the rules of any exchange or inter-dealer quotation system upon which the

Company’s securities are listed or quoted, and any other applicable law, rule or restriction.

2.2 “Award” means the grant of any Incentive Stock Option, Nonqualified Stock Option, Restricted Stock, SAR, Restricted Stock Unit, Performance
Award, Dividend Equivalent Right or Other



Award, whether granted singly or in combination or in tandem (each individually referred to herein as an “Incentive”).
2.3 “Award Agreement”’ means a written agreement between a Participant and the Company which sets out the terms of the grant of an Award.

2.4  “Award Period” means the period set forth in the Award Agreement during which one or more Incentives granted under an Award may be
exercised.

2.5 “Board” means the Board of Directors of the Company.
2.6 “Board Approval Date” is defined above in the introductory paragraph of the Plan.

2.7 “Change in Control” occurs upon a change in the Company’s ownership, its effective control or the ownership of a substantial portion of its assets,
as follows:

(@) Change in Ownership. A change in ownership of the Company occurs on the date that any “Person” (as defined in Section 2.7(d) below),
other than (i) the Company or any of its Subsidiaries, (ii) a trustee or other fiduciary holding securities under an employee benefit plan of the Company
or any of its Affiliates, (iii) an underwriter temporarily holding stock pursuant to an offering of such stock or (iv) a corporation owned, directly or
indirectly, by the shareholders of the Company in substantially the same proportions as their ownership of the Company’s stock, acquires ownership of
the Company’s stock that, together with stock held by such Person, constitutes more than 50% of the total fair market value or total voting power of the
Company’s stock. However, if any Person is considered to own already more than 50% of the total fair market value or total voting power of the
Company’s stock, the acquisition of additional stock by the same Person is not considered to be a Change of Control. In addition, if any Person has
effective control of the Company through ownership of 30% or more of the total voting power of the Company’s stock, as discussed in paragraph (b)
below, the acquisition of additional control of the Company by the same Person is not considered to cause a Change in Control pursuant to this paragraph
(a); or

(b) Change in Effective Control. Even though the Company may not have undergone a change in ownership under paragraph (a) above, a
change in the effective control of the Company occurs on either of the following dates:

(i) the date that any Person acquires (or has acquired during the 12-month period ending on the date of the most recent acquisition by
such Person) ownership of the Company’s stock possessing 30% or more of the total voting power of the Company’s stock. However, if any
Person owns 30% or more of the total voting power of the Company’s stock, the acquisition of additional control of the Company by the same
Person is not considered to cause a Change in Control pursuant to this subparagraph (b)(i); or

(i)  the date during any 12-month period when a majority of members of the Board is replaced by directors whose appointment or
election is not endorsed by a majority of the Board before the date of the appointment or election; provided, however, that any such director shall
not be considered to be endorsed by the Board if his or her initial assumption of office occurs as a result of an actual or threatened solicitation of
proxies or consents by or on behalf of a Person other than the Board; or



(c) Change in Ownership of Substantial Portion of Assets. A change in the ownership of a substantial portion of the Company’s assets occurs
on the date that a Person acquires (or has acquired during the 12-month period ending on the date of the most recent acquisition by such Person) assets of
the Company, that have a total gross fair market value equal to at least 40% of the total gross fair market value of all of the Company’s assets
immediately before such acquisition or acquisitions. However, there is no Change in Control when there is such a transfer to (i) a shareholder of the
Company (immediately before the asset transfer) in exchange for or with respect to the Company’s stock; (ii) an entity, at least 50% of the total value or
voting power of the stock of which is owned, directly or indirectly, by the Company; (iii) a Person that owns directly or indirectly, at least 50% of the
total value or voting power of the Company’s outstanding stock; or (iv) an entity, at least 50% of the total value or voting power of the stock of which is
owned by a Person that owns, directly or indirectly, at least 50% of the total value or voting power of the Company’s outstanding stock.

(d) Definitions. For purposes of subparagraphs (a), (b) and (c) above:

(i)  “Person” shall have the meaning given in Section 7701(a)(1) of the Code. Person shall include more than one Person acting as a
group as defined by the Final Treasury Regulations issued under Section 409A of the Code.

(i) “Affiliate” shall have the meaning set forth in Rule 12b-2 promulgated under Section 12 of the 1934 Act.
(e) Interpretation. The provisions of this Section 2.7 shall be interpreted in accordance with the requirements of the Final Treasury Regulations
under Section 409A of the Code, it being the intent of the parties that this Section 2.7 shall be in compliance with the requirements of said Code Section

and said Regulations.

2.8 “Claim” means any claim, liability or obligation of any nature, arising out of or relating to this Plan or an alleged breach of this Plan, or an Award
Agreement.

2.9 “Code” means the United States Internal Revenue Code of 1986, as amended, together with the published rulings, regulations and interpretations
duly promulgated thereunder.

2.10 “Committee” is defined below in Section 3.1.

2.11 “Common Stock” means the common stock, par value $0.01 per share, which the Company is currently authorized to issue or may in the future be
authorized to issue, or any securities into which or for which the common stock of the Company may be converted or exchanged, as the case may be, pursuant to
the terms of this Plan.

2.12 “Company” means Matador Resources Company, a Texas corporation, and any successor entity.

2.13  “Contractor” means any person, who is not an Employee, rendering bona fide services to the Company or a Subsidiary, with compensation,

provided that such services are not rendered in connection with the offer or sale of securities in a capital raising transaction and do not directly or indirectly
promote or maintain a market for the Company’s securities.



2.14 “Corporation” means any entity that (i) is defined as a corporation under Section 7701 of the Code and (ii) is the Company or is in an unbroken
chain of corporations (other than the Company) beginning with the Company, if each of the corporations other than the last corporation in the unbroken chain
owns stock possessing a majority of the total combined voting power of all classes of stock in one of the other corporations in the chain. For purposes of clause
(ii) hereof, an entity shall be treated as a “corporation” if it satisfies the definition of a corporation under Section 7701 of the Code.

2.15 “Date of Grant” means the effective date on which an Award is made to a Participant as set forth in the applicable Award Agreement.

2.16 “Dividend Equivalent Right’ means the right of the holder thereof to receive credits based on the cash dividends that would have been paid on
the shares of Common Stock specified in the Award if such shares were held by the Participant to whom the Award is made.

2.17 “Effective Date” is defined above in the introductory paragraph of the Plan.

2.18 “Employee” means a common law employee (as defined in accordance with the Regulations and Revenue Rulings then applicable under Section
3401(c) of the Code) of the Company or any Subsidiary of the Company.

2.19 “Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

2.20 “Executive Officer” means an officer of the Company or a Subsidiary subject to Section 16 of the Exchange Act or a “covered employee” as
defined in Section 162(m)(3) of the Code.

2.21  “Exempt Shares” means shares of Common Stock subject to an Award for which the Committee has accelerated vesting in accordance with
Section 7.2. No more than ten percent (10%) of the shares of Common Stock that may be delivered pursuant to Awards may be shares designated as “Exempt
Shares.”

2.22 “Exercise Date” is defined below in Section 8.3(b).

2.23  “Fair Market Value” means, as of a particular date, (a) if the shares of Common Stock are listed on any established national securities exchange,
the closing sales price per share of Common Stock on the consolidated transaction reporting system for the principal securities exchange for the Common Stock
on that date, or, if there shall have been no such sale so reported on that date, on the last preceding date on which such a sale was so reported; (b) if the shares of
Common Stock are not so listed, but are quoted on an automated quotation system, the closing sales price per share of Common Stock reported on an automated
quotation system on that date, or, if there shall have been no such sale so reported on that date, on the last preceding date on which such a sale was so reported;
(c) if the Common Stock is not so listed or quoted, the mean between the closing bid and asked price on that date, or, if there are no quotations available for such
date, on the last preceding date on which such quotations shall be available, as reported by the OTC Bulletin Board operated by the Financial Industry Regulation
Authority, Inc. or the OTC Markets Group Inc., formerly known as Pink OTC Markets Inc.; or (d) if none of the above is applicable, such amount as may be
determined by the Committee (acting on the advice of an Independent Third Party, should the Committee elect in its sole discretion to utilize an Independent
Third Party for this purpose), in good faith, to be the fair market value per share of Common Stock. The determination of Fair Market Value shall, where
applicable, be in compliance with Section 409A of the Code.



2.24  “Full Value Award” means any Award with a net benefit to the Participant, without regard to any restrictions such as those described in Section
6.4(b), equal to the aggregate Fair Market Value of the total shares of Common Stock subject to the Award. Full Value Awards include Restricted Stock and
Restricted Stock Units, but do not include Stock Options and SARs.

2.25 “Immediate Family Members” is defined below in Section 15.7.

2.26 “Incentive” is defined below in Section 2.2.

2.27 “Incentive Stock Option” means an incentive stock option within the meaning of Section 422 of the Code, granted pursuant to this Plan.

2.28 “Independent Third Party” means an individual or entity independent of the Company having experience in providing investment banking or
similar appraisal or valuation services and with expertise generally in the valuation of securities or other property for purposes of this Plan. The Committee may
utilize one or more Independent Third Parties.

2.29 “Nonqualified Stock Option” means a nonqualified stock option, granted pursuant to this Plan, which is not an Incentive Stock Option.

2.30 “Option Price” means the price which must be paid by a Participant upon exercise of a Stock Option to purchase a share of Common Stock.

2.31 “Other Award” means an Award issued pursuant to Section 6.9 hereof.

2.32  “Qutside Director” means a director of the Company or Subsidiary who is not an Employee or a Contractor.

2.33 “Participant” means an Employee, Contractor or Outside Director to whom an Award is granted under this Plan.

2.34  “Performance Award” means an Award hereunder of cash, shares of Common Stock, units or rights based upon, payable in, or otherwise related
to, Common Stock pursuant to Section 6.7 hereof.

2.35 “Performance Criteria” is defined below in Section 6.10.

2.36 “Performance Goal” means any of the goals set forth in Section 6.10 hereof.

2.37 “Plan” is defined above in the introductory paragraph of the Plan.

2.38 “Reporting Participant” means a Participant who is subject to the reporting requirements of Section 16 of the Exchange Act.

2.39 “Restricted Stock” means shares of Common Stock issued or transferred to a Participant pursuant to Section 6.4 of this Plan which are subject to
restrictions or limitations set forth in this Plan and in the related Award Agreement.

2.40 “Restricted Stock Units” means units awarded to Participants pursuant to Section 6.6 hereof, which are convertible into Common Stock at such
time as such units are no longer subject to restrictions as established by the Committee.



2.41 “Restriction Period” is defined below in Section 6.4(b)(i).

2.42 “SAR” or “Stock Appreciation Right” means the right to receive an amount, in cash and/or Common Stock, equal to the excess of the Fair Market
Value of a specified number of shares of Common Stock as of the date the SAR is exercised (or, as provided in the Award Agreement, converted) over the SAR
Price for such shares.

2.43 “SAR Price” means the exercise price or conversion price of each share of Common Stock covered by a SAR, determined on the Date of Grant of
the SAR.

2.44 “Spread” is defined below in Section 12.4(b).
2.45 “Stock Option” means a Nonqualified Stock Option or an Incentive Stock Option.

2.46 “Subsidiary” means (i) any Corporation in an unbroken chain of corporations beginning with the Company, if each of the corporations other than
the last Corporation in the unbroken chain owns stock possessing a majority of the total combined voting power of all classes of stock in one of the other
Corporations in the chain, (ii) any limited partnership, if the Company or any corporation described in item (i) above owns a majority of the general partnership
interest and a majority of the limited partnership interests entitled to vote on the removal and replacement of the general partner and (iii) any partnership or
limited liability company, if the partners or members thereof are composed only of the Company, any corporation listed in item (i) above or any limited
partnership listed in item (ii) above. “Subsidiaries” means more than one of any such Corporations, limited partnerships, partnerships or limited liability
companies.

2.47  “Tenure Award” means an Award hereunder of cash, shares of Common Stock, units or rights based upon, payable in, or otherwise related to,
Common Stock that vests over time based upon the Participant’s continued employment with or service to the Company or its Subsidiaries.

2.48 “Termination of Service” occurs when a Participant who is (i) an Employee of the Company or any Subsidiary ceases to serve as an Employee of
the Company and its Subsidiaries, for any reason; (ii) an Outside Director of the Company or a Subsidiary ceases to serve as a director of the Company and its
Subsidiaries for any reason; or (iii) a Contractor of the Company or a Subsidiary ceases to serve as a Contractor of the Company and its Subsidiaries for any
reason. Except as may be necessary or desirable to comply with applicable federal or state law, a “Termination of Service” shall not be deemed to have occurred
when a Participant who is an Employee becomes an Outside Director or Contractor or vice versa. If, however, a Participant who is an Employee and who has an
Incentive Stock Option ceases to be an Employee but does not suffer a Termination of Service, and if that Participant does not exercise the Incentive Stock
Option within the time required under Section 422 of the Code upon ceasing to be an Employee, the Incentive Stock Option shall thereafter become a
Nonqualified Stock Option. Notwithstanding the foregoing provisions of this Section 2.48, in the event an Award issued under the Plan is subject to Section
409A of the Code, then, in lieu of the foregoing definition and to the extent necessary to comply with the requirements of Section 409A of the Code, the
definition of “Termination of Service” for purposes of such Award shall be the definition of “separation from service” provided for under Section 409A of the
Code and the regulations or other guidance issued thereunder.

2.49 “Total and Permanent Disability” means a Participant is qualified for long-term disability benefits under the Company’s or Subsidiary’s disability
plan or insurance policy; or, if no such plan or policy is then in existence or if the Participant is not eligible to participate in such plan or policy, that the
Participant, because of a physical or mental condition resulting from bodily injury, disease or mental disorder, is unable to perform his or her duties of
employment for a period of six (6) continuous months, as determined in good



faith by the Committee, based upon medical reports or other evidence satisfactory to the Committee; provided that, with respect to any Incentive Stock Option,
Total and Permanent Disability shall have the meaning given it under the rules governing Incentive Stock Options under the Code. Notwithstanding the
foregoing provisions of this Section 2.49, in the event an Award issued under the Plan is subject to Section 409A of the Code, then, in lieu of the foregoing
definition and to the extent necessary to comply with the requirements of Section 409A of the Code, the definition of “Total and Permanent Disability” for
purposes of such Award shall be the definition of “disability” provided for under Section 409A of the Code and the regulations or other guidance issued
thereunder.

ARTICLE 3
ADMINISTRATION

3.1 General Administration; Establishment of Committee. Subject to the terms of this Article 3, the Plan shall be administered by the Board or such
committee of the Board as is designated by the Board to administer the Plan (the “Committee”). The Committee shall consist of not fewer than two persons. Any
member of the Committee may be removed at any time, with or without cause, by resolution of the Board. Any vacancy occurring in the membership of the
Committee may be filled by appointment by the Board. At any time there is no Committee to administer the Plan, any references in this Plan to the Committee
shall be deemed to refer to the Board.

Membership on the Committee shall be limited to those members of the Board who are “outside directors” under Section 162(m) of the Code and “non-
employee directors” as defined in Rule 16b-3 promulgated under the 1934 Act. The Committee shall select one of its members to act as its Chairman. A majority
of the Committee shall constitute a quorum, and the act of a majority of the members of the Committee present at a meeting at which a quorum is present shall be
the act of the Committee.

3.2 Designation of Participants and Awards.

(@) The Committee or the Board shall determine and designate from time to time the eligible persons to whom Awards will be granted and shall
set forth in each related Award Agreement, where applicable, the Award Period, the Date of Grant and such other terms, provisions, limitations and
performance requirements, as are approved by the Committee, but not inconsistent with the Plan. The Committee shall determine whether an Award shall
include one type of Incentive or two or more Incentives granted in combination or two or more Incentives granted in tandem (that is, a joint grant where
exercise of one Incentive results in cancellation of all or a portion of the other Incentive). Although the members of the Committee shall be eligible to
receive Awards, all decisions with respect to any Award, and the terms and conditions thereof, to be granted under the Plan to any member of the
Committee shall be made solely and exclusively by the other members of the Committee, or if such member is the only member of the Committee, by
the Board.

(b) Notwithstanding Section 3.2(a), to the extent permitted by Applicable Law, the Board may, in its discretion and by a resolution adopted by
the Board, authorize one or more officers of the Company to (i) designate one or more Employees as eligible persons to whom Awards will be granted
under the Plan and (ii) determine the number of shares of Common Stock that will be subject to such Awards; provided, however, that the resolution of
the Board granting such authority shall (x) specify the total number of shares of Common Stock that may be made subject to the Awards, (y) set forth the
price or prices (or a formula by which such price or prices may be determined) to be paid for the purchase of the Common Stock subject to such Awards
and (z) not authorize an officer to designate himself as a recipient of any Award.



3.3  Authority of the Committee. The Committee, in its discretion, shall (i) interpret the Plan, (ii) prescribe, amend and rescind any rules and
regulations necessary or appropriate for the administration of the Plan, (iii) establish performance goals for an Award and certify the extent of their achievement
and (iv) make such other determinations or certifications and take such other action as it deems necessary or advisable in the administration of the Plan. Any
interpretation, determination, or other action made or taken by the Committee shall be final, binding and conclusive on all interested parties. The Committee’s
discretion set forth herein shall not be limited by any provision of the Plan, including any provision which by its terms is applicable notwithstanding any other
provision of the Plan to the contrary.

The Committee may delegate to officers of the Company, pursuant to a written delegation, the authority to perform specified functions under the Plan.
Any actions taken by any officers of the Company pursuant to such written delegation of authority shall be deemed to have been taken by the Committee.

With respect to restrictions in the Plan that are based on the requirements of Rule 16b-3 promulgated under the 1934 Act, Section 422 of the Code,
Section 162(m) of the Code, the rules of any exchange or inter-dealer quotation system upon which the Company’s securities are listed or quoted or any other
Applicable Law, to the extent that any such restrictions are no longer required by Applicable Law, the Committee shall have the sole discretion and authority to
grant Awards that are not subject to such mandated restrictions and/or to waive any such mandated restrictions with respect to outstanding Awards.

ARTICLE 4
ELIGIBILITY

Any Employee (including an Employee who is also a director or an officer), Contractor or Outside Director whose judgment, initiative and efforts
contributed or may be expected to contribute to the successful performance of the Company is eligible to participate in the Plan; provided that only Employees of
a Corporation shall be eligible to receive Incentive Stock Options. The Committee, upon its own action, may grant, but shall not be required to grant, an Award
to any Employee, Contractor or Outside Director. Awards may be granted by the Committee at any time and from time to time to new Participants, or to then
Participants, or to a greater or lesser number of Participants, and may include or exclude previous Participants, as the Committee shall determine. Except as
required by this Plan, Awards need not contain similar provisions. The Committee’s determinations under the Plan (including without limitation determinations
of which Employees, Contractors or Outside Directors, if any, are to receive Awards, the form, amount and timing of such Awards, the terms and provisions of
such Awards and the agreements evidencing same) need not be uniform and may be made by it selectively among Participants who receive, or are eligible to
receive, Awards under the Plan.

ARTICLE 5
SHARES SUBJECT TO PLAN

5.1 Number Available for Awards. Subject to adjustment as provided in Articles 11 and 12, the maximum number of shares of Common Stock that
may be delivered pursuant to Awards granted under the Plan is 8,700,000 shares, of which 100% may be delivered pursuant to Incentive Stock Options. Subject
to adjustment pursuant to Articles 11 and 12, the maximum number of shares of Common Stock with respect to which Stock Options or SARs may be granted to
an Executive Officer during any calendar year is 500,000 shares of Common Stock. Shares to be issued may be made available from authorized but unissued
Common Stock, Common Stock held by the Company in its treasury or Common Stock purchased by the Company on the open market or otherwise. During the
term of this Plan, the Company will at all times reserve and



keep available the number of shares of Common Stock that shall be sufficient to satisfy the requirements of this Plan.

5.2 Restoration and Retention of Shares (“Share Counting”). If any shares of Common Stock subject to an Award shall not be issued or transferred
to a Participant and shall cease to be issuable or transferable to a Participant because of the forfeiture, termination, expiration or cancellation, in whole or in part,
of such Award or for any other reason, the shares not so issued or transferred, or the shares so reacquired by the Company, as the case may be, shall no longer be
charged against the limitation provided for in Section 5.1 and may be used thereafter for additional Awards under the Plan. The following additional parameters
shall apply:

(a) To the extent an Award under the Plan is settled or paid in cash, shares subject to such Award will not be considered to have been issued
and will not be applied against the maximum number of shares of Common Stock provided for in Section 5.1.

(b) If an Award may be settled in shares of Common Stock or cash, such shares shall be deemed issued only when and to the extent that
settlement or payment is actually made in shares of Common Stock. To the extent an Award is settled or paid in cash, and not shares of Common Stock,
any shares previously reserved for issuance or transfer pursuant to such Award will again be deemed available for issuance or transfer under the Plan,
and the maximum number of shares of Common Stock that may be issued or transferred under the Plan shall be reduced only by the number of shares
actually issued and transferred to the Participant.

(c) Notwithstanding the foregoing, (i) shares withheld or tendered to pay withholding taxes or the exercise price of an Award shall not again be
available for the grant of Awards under the Plan and (ii) the full number of shares subject to a Stock Option or SAR granted that are settled by the
issuance of shares shall be counted against the shares authorized for issuance under this Plan, regardless of the number of shares actually issued upon the
settlement of such Stock Option or SAR.

(d) Any shares repurchased by the Company on the open market using the proceeds from the exercise of an Award shall not increase the
number of shares available for the future grant of Awards.

ARTICLE 6
GRANT OF AWARDS

6.1 In General.

(@) The grant of an Award shall be authorized by the Committee and shall be evidenced by an Award Agreement setting forth the Incentive or
Incentives being granted, the total number of shares of Common Stock subject to the Incentive(s), the Option Price (if applicable), the Award Period, the
Date of Grant and such other terms, provisions, limitations and performance objectives, as are approved by the Committee, but (i) not inconsistent with
the Plan, (ii) to the extent an Award issued under the Plan is subject to Section 409A of the Code, in compliance with the applicable requirements of
Section 409A of the Code and the regulations or other guidance issued thereunder and (iii) to the extent the Committee determines that an Award shall
comply with the requirements of Section 162(m) of the Code, in compliance with the applicable requirements of Section 162(m) of the Code and the
regulations and other guidance issued thereunder. The Company shall execute an Award Agreement with a Participant after the Committee approves the
issuance of an Award. Any Award granted pursuant to this Plan must be granted within ten (10) years of the Board Approval



Date. The Plan shall be submitted to the Company’s shareholders for approval at the first shareholder meeting after the Board Approval Date and no
Awards may be granted under the Plan prior to the Effective Date. The grant of an Award to a Participant shall not be deemed either to entitle the
Participant to, or to disqualify the Participant from, receipt of any other Award under the Plan.

(b) If the Committee establishes a purchase price for an Award, the Participant must accept such Award within a period of thirty (30) days (or
such shorter period as the Committee may specify) after the Date of Grant by executing the applicable Award Agreement and paying such purchase
price.

(c) Any Award under this Plan that is settled in whole or in part in cash on a deferred basis may provide for interest equivalents to be credited
with respect to such cash payment. Interest equivalents may be compounded and shall be paid upon such terms and conditions as may be specified by the
grant.

6.2 Option Price. The Option Price for any share of Common Stock which may be purchased under a Nonqualified Stock Option for any share of
Common Stock must be equal to or greater than the Fair Market Value of the share on the Date of Grant. The Option Price for any share of Common Stock which
may be purchased under an Incentive Stock Option must be at least equal to the Fair Market Value of the share on the Date of Grant; if an Incentive Stock Option
is granted to an Employee who owns or is deemed to own (by reason of the attribution rules of Section 424(d) of the Code) more than ten percent (10%) of the
combined voting power of all classes of stock of the Company (or any parent or Subsidiary), the Option Price shall be at least one hundred ten percent (110%) of
the Fair Market Value of the Common Stock on the Date of Grant.

6.3 Maximum ISO Grants. The Committee may not grant Incentive Stock Options under the Plan to any Employee which would permit the aggregate
Fair Market Value (determined on the Date of Grant) of the Common Stock with respect to which Incentive Stock Options (under this and any other plan of the
Company and its Subsidiaries) are exercisable for the first time by such Employee during any calendar year to exceed $100,000. To the extent any Stock Option
granted under this Plan which is designated as an Incentive Stock Option exceeds this limit or otherwise fails to qualify as an Incentive Stock Option, such Stock
Option (or any such portion thereof) shall be a Nonqualified Stock Option. In such case, the Committee shall designate which stock will be treated as Incentive
Stock Option stock by causing the issuance of a separate stock certificate and identifying such stock as Incentive Stock Option stock on the Company’s stock
transfer records.

6.4 Restricted Stock. If Restricted Stock is granted to or received by a Participant under an Award (including a Stock Option), the Committee shall set
forth in the related Award Agreement: (i) the number of shares of Common Stock awarded, (ii) the price, if any, to be paid by the Participant for such Restricted
Stock and the method of payment of the price, (iii) the time or times within which such Award may be subject to forfeiture, (iv) specified Performance Goals of
the Company, a Subsidiary, any division thereof or any group of Employees of the Company, or other criteria, which the Committee determines must be met in
order to remove any restrictions (including vesting) on such Award and (v) all other terms, limitations, restrictions and conditions of the Restricted Stock, which
shall be consistent with this Plan, to the extent applicable and in the event the Committee determines that an Award shall comply with the requirements of
Section 162(m) of the Code, in compliance with the requirements of Section 162(m) of the Code and the regulations and other guidance issued thereunder and, to
the extent Restricted Stock granted under the Plan is subject to Section 409A of the Code, in compliance with the applicable requirements of
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Section 409A of the Code and the regulations or other guidance issued thereunder. The provisions of Restricted Stock need not be the same with respect to each
Participant.

(€) Legend on Shares. The Company shall electronically register the Restricted Stock awarded to a Participant in the name of such
Participant, which shall bear an appropriate legend referring to the terms, conditions and restrictions applicable to such Restricted Stock, substantially as
provided in Section 15.9 of the Plan. No stock certificate or certificates shall be issued with respect to such shares of Common Stock, unless, following
the expiration of the Restriction Period (as defined in Section 6.4(b)(i)) without forfeiture in respect of such shares of Common Stock, the Participant
requests delivery of the certificate or certificates by submitting a written request to the Committee (or such party designated by the Company) requesting
delivery of the certificates. The Company shall deliver the certificates requested by the Participant to the Participant as soon as administratively

practicable following the Company’s receipt of such request.
(b) Restrictions and Conditions. Shares of Restricted Stock shall be subject to the following restrictions and conditions:

(i)  Subject to the other provisions of this Plan and the terms of the particular Award Agreements, during such period as may be
determined by the Committee commencing on the Date of Grant or the date of exercise of an Award (the “Restriction Period”), the Participant
shall not be permitted to sell, transfer, pledge or assign shares of Restricted Stock. Except for these limitations and the limitations set forth in
Section 7.2 below, the Committee may in its sole discretion, remove any or all of the restrictions on such Restricted Stock whenever it may
determine that, by reason of changes in Applicable Laws or other changes in circumstances arising after the date of the Award, such action is
appropriate.

(ii) Except as provided in sub-paragraph (i) above or in the applicable Award Agreement, the Participant shall have, with respect to the
Participant’s Restricted Stock, all of the rights of a shareholder of the Company, including the right to vote the shares, and the right to receive
any dividends thereon; provided, however, that the Participant shall not have the right to receive dividends on any Restricted Stock Award based
on Performance Goals until the restriction lapses. Certificates for shares of Common Stock free of restriction under this Plan shall be delivered to
the Participant promptly after, and only after, the Restriction Period shall expire without forfeiture in respect of such shares of Common Stock or
after any other restrictions imposed on such shares of Common Stock by the applicable Award Agreement or other agreement have expired.
Certificates for the shares of Common Stock forfeited under the provisions of the Plan and the applicable Award Agreement shall be promptly
returned to the Company by the forfeiting Participant. Each Award Agreement shall require that each Participant, in connection with the issuance
of a certificate for Restricted Stock, shall endorse such certificate in blank or execute a stock power in form satisfactory to the Company in blank
and deliver such certificate and executed stock power to the Company.

(iii) The Restriction Period of Restricted Stock shall commence on the Date of Grant or the date of exercise of an Award, as specified
in the Award Agreement, and, subject to Article 12 of the Plan, unless otherwise established by the Committee in the Award Agreement setting
forth the terms of the Restricted Stock, shall expire upon satisfaction of the conditions set forth in the Award Agreement; such conditions may
provide for vesting
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based on such Performance Goals as may be determined by the Committee in its sole discretion.

(iv)  Except as otherwise provided in the particular Award Agreement, upon Termination of Service for any reason during the
Restriction Period, the nonvested shares of Restricted Stock shall be forfeited by the Participant. In the event a Participant has paid any
consideration to the Company for such forfeited Restricted Stock, the Committee shall specify in the Award Agreement that either (i) the
Company shall be obligated to, or (ii) the Company may, in its sole discretion, elect to, pay to the Participant, as soon as practicable after the
event causing forfeiture, in cash, an amount equal to the lesser of the total consideration paid by the Participant for such forfeited shares or the
Fair Market Value of such forfeited shares as of the date of Termination of Service, as the Committee, in its sole discretion shall select. Upon any
forfeiture, all rights of a Participant with respect to the forfeited shares of the Restricted Stock shall cease and terminate, without any further
obligation on the part of the Company.

6.5 SARs. The Committee may grant SARs to any Participant, either as a separate Award or in connection with a Stock Option. SARs shall be subject
to such terms and conditions as the Committee shall impose, provided that such terms and conditions are (i) not inconsistent with the Plan, (ii) to the extent a
SAR issued under the Plan is subject to Section 409A of the Code, in compliance with the applicable requirements of Section 409A of the Code and the
regulations or other guidance issued thereunder and (iii) to the extent the Committee determines that a SAR shall comply with the requirements of Section
162(m) of the Code, in compliance with the applicable requirements of Section 162(m) of the Code and the regulations and other guidance issued thereunder.
The grant of the SAR may provide that the holder may be paid for the value of the SAR either in cash or in shares of Common Stock, or a combination thereof.
In the event of the exercise of a SAR payable in shares of Common Stock, the holder of the SAR shall receive that number of whole shares of Common Stock
having an aggregate Fair Market Value on the date of exercise equal to the value obtained by multiplying (i) the difference between the Fair Market Value of a
share of Common Stock on the date of exercise over the SAR Price as set forth in such SAR (or other value specified in the agreement granting the SAR), by (ii)
the number of shares of Common Stock as to which the SAR is exercised, with a cash settlement to be made for any fractional shares of Common Stock. The
SAR Price for any share of Common Stock subject to a SAR may be equal to or greater than the Fair Market Value of the share on the Date of Grant. The
Committee, in its sole discretion, may place a ceiling on the amount payable upon exercise of a SAR, but any such limitation shall be specified at the time that
the SAR is granted.

6.6 Restricted Stock Units. Restricted Stock Units may be awarded or sold to any Participant under such terms and conditions as shall be established
by the Committee, provided, however, that such terms and conditions are (i) not inconsistent with the Plan, (ii) to the extent a Restricted Stock Unit issued under
the Plan is subject to Section 409A of the Code, in compliance with the applicable requirements of Section 409A of the Code and the regulations or other
guidance issued thereunder and (iii) to the extent the Committee determines that a Restricted Stock Unit award shall comply with the requirements of Section
162(m) of the Code, in compliance with the applicable requirements of Section 162(m) of the Code and the regulations and other guidance issued thereunder.
The grant of a Restricted Stock Unit may provide that the holder may be paid for the value of the Restricted Stock Unit either in cash or in shares of Common
Stock, or a combination thereof. Restricted Stock Units shall be subject to such restrictions as the Committee determines, including, without limitation, (a) a
prohibition against sale, assignment, transfer, pledge, hypothecation or other encumbrance for a specified period; or (b) a requirement that the holder forfeit (or
in the case of shares of Common Stock or units sold to the Participant, resell to the Company at cost) such shares or units in the event of Termination of Service
during the period of restriction.
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6.7 Performance Awards.

(@) The Committee may grant Performance Awards to one or more Participants. The terms and conditions of Performance Awards shall be
specified at the time of the grant and may include provisions establishing the performance period, the Performance Goals to be achieved during a
performance period and the maximum or minimum settlement values, provided that such terms and conditions are (i) not inconsistent with the Plan and
(ii) to the extent a Performance Award issued under the Plan is subject to Section 409A of the Code, in compliance with the applicable requirements of
Section 409A of the Code and the regulations or other guidance issued thereunder. If the Performance Award is to be in shares of Common Stock, the
Performance Awards may provide for the issuance of the shares of Common Stock at the time of the grant of the Performance Award or at the time of the
certification by the Committee that the Performance Goals for the performance period have been met; provided, however, if shares of Common Stock are
issued at the time of the grant of the Performance Award and if, at the end of the performance period, the Performance Goals are not certified by the
Committee to have been fully satisfied, then, notwithstanding any other provisions of this Plan to the contrary, the Common Stock shall be forfeited in
accordance with the terms of the grant to the extent the Committee determines that the Performance Goals were not met. The forfeiture of shares of
Common Stock issued at the time of the grant of the Performance Award due to failure to achieve the established Performance Goals shall be separate
from and in addition to any other restrictions provided for in this Plan that may be applicable to such shares of Common Stock. Each Performance Award
granted to one or more Participants shall have its own terms and conditions.

To the extent the Committee determines that a Performance Award shall comply with the requirements of Section 162(m) of the Code and the
regulations and other guidance issued thereunder, and if it is determined to be necessary in order to satisfy Section 162(m) of the Code, at the time of the
grant of a Performance Award (other than a Stock Option) and to the extent permitted under Section 162(m) of the Code and the regulations issued
thereunder, the Committee shall provide for the manner in which the Performance Goals shall be reduced to take into account the negative effect on the
achievement of specified levels of the Performance Goals which may result from enumerated corporate transactions, extraordinary events, accounting
changes and other similar occurrences which were unanticipated at the time the Performance Goal was initially established. In no event, however, may
the Committee increase the amount earned under such a Performance Award, unless the reduction in the Performance Goals would reduce or eliminate
the amount to be earned under the Performance Award and the Committee determines not to make such reduction or elimination.

With respect to a Performance Award that is not intended to satisfy the requirements of Section 162(m) of the Code, if the Committee
determines, in its sole discretion, that the established performance measures or objectives are no longer suitable because of a change in the Company’s
business, operations, corporate structure or for other reasons that the Committee deemed satisfactory, the Committee may modify the performance
measures or objectives and/or the performance period.

(b) Performance Awards may be valued by reference to the Fair Market Value of a share of Common Stock or according to any formula or
method deemed appropriate by the Committee, in its sole discretion, including, but not limited to, achievement of Performance Goals or other specific
financial, production, sales or cost performance objectives that the Committee believes to be relevant to the Company’s business and/or remaining in the
employ of the Company or a Subsidiary for a specified period of time. Performance Awards may be paid in cash, shares of Common Stock,
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or other consideration, or any combination thereof. If payable in shares of Common Stock, the consideration for the issuance of such shares may be the
achievement of the performance objective established at the time of the grant of the Performance Award. Performance Awards may be payable in a single
payment or in installments and may be payable at a specified date or dates or upon attaining the performance objective. The extent to which any
applicable performance objective has been achieved shall be conclusively determined by the Committee.

(c) Notwithstanding the foregoing, in order to comply with the requirements of Section 162(m) of the Code, if applicable, no Participant may
receive in any calendar year Performance Awards intended to comply with the requirements of Section 162(m) of the Code which have an aggregate
value of more than $10,000,000, and if such Performance Awards involve the issuance of shares of Common Stock, said aggregate value shall be based
on the Fair Market Value of such shares on the time of the grant of the Performance Award. In no event, however, shall any Performance Awards not
intended to comply with the requirements of Section 162(m) of the Code be issued contingent upon the failure to attain the Performance Goals applicable
to any Performance Awards granted hereunder that the Committee intends to comply with the requirements of Section 162(m) of the Code.

6.8 Dividend Equivalent Rights. The Committee may grant a Dividend Equivalent Right to any Participant, either as a component of another Award
or as a separate Award. The terms and conditions of the Dividend Equivalent Right shall be specified by the grant. Dividend equivalents credited to the holder of
a Dividend Equivalent Right may be paid currently or may be deemed to be reinvested in additional shares of Common Stock (which may thereafter accrue
additional dividend equivalents). Any such reinvestment shall be at the Fair Market Value at the time thereof. Dividend Equivalent Rights may be settled in cash
or shares of Common Stock, or a combination thereof, in a single payment or in installments. A Dividend Equivalent Right granted as a component of another
Award may provide that such Dividend Equivalent Right shall be settled upon exercise, settlement, or payment of, or lapse of restrictions on, such other Award,
and that such Dividend Equivalent Right granted as a component of another Award may also contain terms and conditions different from such other Award.

6.9 Other Awards. The Committee may grant to any Participant other forms of Awards, based upon, payable in, or otherwise related to, in whole or in
part, shares of Common Stock, if the Committee determines that such other form of Award is consistent with the purpose and restrictions of this Plan. The terms
and conditions of such other form of Award shall be specified by the grant. Such Other Awards may be granted for no cash consideration, for such minimum
consideration as may be required by Applicable Law, or for such other consideration as may be specified by the grant.

6.10 Performance Goals. Awards of Restricted Stock, Restricted Stock Units, Performance Awards and Other Awards (whether relating to cash or
shares of Common Stock) under the Plan may be made subject to the attainment of Performance Goals relating to one or more business criteria, which, where
applicable, shall be within the meaning of Section 162(m) of the Code and consist of one or more or any combination of the following criteria: earnings (either in
the aggregate or on a per-share basis); net income; operating income; operating profit; cash flow; shareholder returns, including returns on assets, investment,
invested capital and equity (and including income applicable to common shareholders or other class of shareholders); return measures (including return on assets,
equity, or invested capital); total shareholder return (change in share price plus reinvestment of dividends into shares when declared, if any, from period to
period); earnings before or after either, or any combination of, interest, taxes, depletion, depreciation, amortization or other non-cash items (EBITDA); adjusted
EBITDA (as defined by the Committee); gross revenues; reduction in expense levels in each case, where applicable, determined either on a Company-wide
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basis or in respect to any one or more Subsidiaries or business units thereof; economic value or economic value added™; market share or market share added;
annual net income to Common Stock; earnings per share or growth in earnings per share; annual cash flow provided by operations; changes in annual revenues;
strategic and operational business criteria, consisting of one or more objectives based on specified revenue, market penetration, geographic business expansion
goals, objectively identified project milestones, production volume levels, cost targets, lease operating expenses, G&A expenses, finding and development costs,
reserves or reserves added, reserve replacement ratio and goals relating to acquisitions or divestures; or goals relating to specific environmental compliance
measures and safety and accident rates (“Performance Criteria”).

For the Performance Criteria listed above, the Committee may designate whether a particular Performance Criteria is to be measured on a pre-tax basis
or post-tax basis. In addition, certain Performance Criteria may be stated in reference to a production volume of measurement such as in per cubic feet
equivalents or barrels of oil equivalents (e.g., per Mcfe, MMcfe, Bcfe, BOE, MBOE or MMBOE), including such production volume on a daily basis. Any
Performance Criteria may be used to measure the performance of the Company as a whole or any business unit of the Company and may be measured relative to
a peer group or index. Any Performance Criteria may include or exclude (i) extraordinary, unusual and/or non-recurring items of gain or loss, (ii) gains or losses
on the disposition of a business, (iii) changes in tax or accounting regulations or laws, (iv) the effect of a merger or acquisition, as identified in the Company’s
quarterly and annual earnings releases or (v) other similar occurrences. In all other respects, Performance Criteria shall be calculated in accordance with the
Company’s financial statements, under generally accepted accounting principles or under a methodology established by the Committee prior to the issuance of an
Award which is consistently applied and identified in the audited financial statements, including footnotes, or the Compensation Discussion and Analysis section
of the Company’s annual report. However, to the extent Section 162(m) of the Code is applicable, the Committee may not in any event increase the amount of
compensation payable to an individual upon the attainment of a Performance Goal.

6.11 Tandem Awards. The Committee may grant two or more Incentives in one Award in the form of a “tandem Award,” so that the right of the
Participant to exercise one Incentive shall be canceled if, and to the extent, the other Incentive is exercised. For example, if a Stock Option and a SAR are issued
in a tandem Award, and the Participant exercises the SAR with respect to one hundred (100) shares of Common Stock, the right of the Participant to exercise the
related Stock Option shall be canceled to the extent of one hundred (100) shares of Common Stock.

6.12  No Repricing of Stock Options or SARs. The Committee may not “reprice” any Stock Option or SAR. For purposes of this Section 6.12,
“reprice” means any of the following or any other action that has the same effect: (i) amending a Stock Option or SAR to reduce its exercise price or base price,
(ii) canceling a Stock Option or SAR at a time when its exercise price or base price exceeds the Fair Market Value of a share of Common Stock in exchange for
cash or a Stock Option, SAR, award of Restricted Stock or other equity award or (iii) taking any other action that is treated as a repricing under generally
accepted accounting principles, provided that nothing in this Section 6.12 shall prevent the Committee from making adjustments pursuant to Article 11, from
exchanging or cancelling Incentives pursuant to Article 12 or substituting Incentives in accordance with Article 14.

6.13 Recoupment for Restatements. Notwithstanding any other language in this Plan to the contrary, the Company may recoup all or any portion of

any shares or cash paid to a Participant in connection with an Award, in the event of a restatement of the Company’s financial statements as set forth in the
Company’s clawback policy, if any, approved by the Company’s Board from time to time.
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ARTICLE 7
AWARD PERIOD; VESTING

7.1 Award Period. Subject to the other provisions of this Plan, the Committee may, in its discretion, provide that an Incentive may not be exercised in
whole or in part for any period or periods of time or beyond any date specified in the Award Agreement. Except as provided in the Award Agreement, an
Incentive may be exercised in whole or in part at any time during its term. The Award Period for an Incentive shall be reduced or terminated upon Termination of
Service. No Incentive granted under the Plan may be exercised at any time after the end of its Award Period. No portion of any Incentive may be exercised after
the expiration of ten (10) years from its Date of Grant. However, if an Employee owns or is deemed to own (by reason of the attribution rules of Section 424(d)
of the Code) more than ten percent (10%) of the combined voting power of all classes of stock of the Company (or any parent or Subsidiary) and an Incentive
Stock Option is granted to such Employee, the term of such Incentive Stock Option (to the extent required by the Code at the time of grant) shall be no more than
five (5) years from the Date of Grant.

7.2 Vesting. The Committee, in its sole discretion, shall establish the vesting terms applicable to an Incentive, including whether all or any portion will
not be vested until a date or dates subsequent to its Date of Grant, or until the occurrence of one or more specified events, provided that any such vesting terms
shall not be inconsistent with the terms of the Plan, including, without limitation, this Section 7.2. If the Committee imposes conditions upon vesting, then
subsequent to the Date of Grant, the Committee may, in its sole discretion, accelerate the date on which all or a portion of the Incentive may be vested, provided
that any such acceleration must comply with the terms of the Plan, including, without, limitation, this Section 7.2. Except as otherwise provided herein, the
Committee must grant all Full Value Awards in accordance with the following provisions: (i) all Full Value Awards that are Performance Awards must vest no
earlier than one (1) year after the Date of Grant; (ii) all Full Value Awards granted by the Committee that constitute Tenure Awards must vest no earlier than on a
pro rata basis over the three (3) year period commencing on the Date of Grant and (iii) the Committee may not accelerate the date on which all or any portion of
a Full Value Award may be vested or waive the Restriction Period on a Full Value Award except (A) upon the Participant’s death or Total and Permanent
Disability; (B) upon a Change in Control or (C) upon a Termination of Service on or following a Change in Control. Notwithstanding the foregoing, the
Committee may, in its sole discretion, grant Awards with more favorable vesting provisions than set forth in this Section 7.2, provided that the shares of
Common Stock subject to such Awards shall be Exempt Shares.

ARTICLE 8
EXERCISE OR CONVERSION OF INCENTIVE

8.1 In General. A vested Incentive may be exercised or converted, during its Award Period, subject to limitations and restrictions set forth in the
Award Agreement.

8.2 Securities Law and Exchange Restrictions. In no event may an Incentive be exercised or shares of Common Stock be issued pursuant to an
Award if a necessary listing or quotation of the shares of Common Stock on a stock exchange or inter-dealer quotation system or any registration under state or
federal securities laws required under the circumstances has not been accomplished.
8.3 Exercise of Stock Option.
(a) In General. If a Stock Option is exercisable prior to the time it is vested, the Common Stock obtained on the exercise of the Stock Option

shall be Restricted Stock which is subject to the applicable provisions of the Plan and the Award Agreement. If the Committee imposes conditions upon
exercise, then subsequent to the Date of Grant, the Committee may, in its sole
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discretion, accelerate the date on which all or any portion of the Stock Option may be exercised. No Stock Option may be exercised for a fractional share
of Common Stock. The granting of a Stock Option shall impose no obligation upon the Participant to exercise that Stock Option.

(b) Notice and Payment. Subject to such administrative regulations as the Committee may from time to time adopt, a Stock Option may be
exercised by the delivery of written notice to the Committee setting forth the number of shares of Common Stock with respect to which the Stock Option
is to be exercised and the date of exercise thereof (the “Exercise Date”) which shall be at least three (3) days after giving such notice unless an earlier
time shall have been mutually agreed upon. On the Exercise Date, the Participant shall deliver to the Company consideration with a value equal to the
total Option Price of the shares to be purchased, payable as provided in the Award Agreement, which may provide for payment in any one or more of the
following ways: (a) cash or check, bank draft or money order payable to the order of the Company, (b) Common Stock (including Restricted Stock)
owned by the Participant on the Exercise Date, valued at its Fair Market Value on the Exercise Date, and which the Participant has not acquired from the
Company within six (6) months prior to the Exercise Date, (c) by delivery (including by FAX) to the Company or its designated agent of an executed
irrevocable option exercise form together with irrevocable instructions from the Participant to a broker or dealer, reasonably acceptable to the Company,
to sell certain of the shares of Common Stock purchased upon exercise of the Stock Option or to pledge such shares as collateral for a loan and promptly
deliver to the Company the amount of sale or loan proceeds necessary to pay such purchase price and/or (d) in any other form of valid consideration that
is acceptable to the Committee in its sole discretion. In the event that shares of Restricted Stock are tendered as consideration for the exercise of a Stock
Option, a number of shares of Common Stock issued upon the exercise of the Stock Option equal to the number of shares of Restricted Stock used as
consideration therefor shall be subject to the same restrictions and provisions as the Restricted Stock so tendered.

Except as otherwise provided in Section 6.4 hereof (with respect to shares of Restricted Stock) or in the applicable Award Agreement, upon
payment of all amounts due from the Participant, the Company shall cause the Common Stock then being purchased to be registered in the Participant’s
name (or the person exercising the Participant’s Stock Option in the event of his or her death), but shall not issue certificates for the Common Stock
unless the Participant or such other person requests delivery of the certificates for the Common Stock, in writing in accordance with the procedures
established by the Committee. The Company shall deliver certificates to the Participant (or the person exercising the Participant’s Stock Option in the
event of his or her death) as soon as administratively practicable following the Company’s receipt of a written request from the Participant or such other
person for delivery of the certificates. Notwithstanding the forgoing, if the Participant has exercised an Incentive Stock Option, the Company may at its
option retain physical possession of the certificate evidencing the shares acquired upon exercise until the expiration of the holding periods described in
Section 422(a)(1) of the Code. Any obligation of the Company to deliver shares of Common Stock shall, however, be subject to the condition that, if at
any time the Committee shall determine in its discretion that the listing, registration or qualification of the Stock Option or the Common Stock upon any
securities exchange or inter-dealer quotation system or under any state or federal law, or the consent or approval of any governmental regulatory body, is
necessary as a condition of, or in connection with, the Stock Option or the issuance or purchase of shares of Common Stock thereunder, the Stock Option
may not be exercised in whole or in part unless such listing, registration, qualification, consent or approval shall have been effected or obtained free of
any conditions not reasonably acceptable to the Committee.
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(c) Failure to Pay. Except as may otherwise be provided in an Award Agreement, if the Participant fails to pay for any of the Common Stock
specified in such notice or fails to accept delivery thereof, that portion of the Participant’s Stock Option and right to purchase such Common Stock may
be forfeited by the Participant.

8.4 SARs. Subject to the conditions of this Section 8.4 and such administrative regulations as the Committee may from time to time adopt, a SAR may
be exercised by the delivery (including by FAX) of written notice to the Committee setting forth the number of shares of Common Stock with respect to which
the SAR is to be exercised and the date of exercise thereof (the “Exercise Date”) which shall be at least three (3) days after giving such notice unless an earlier
time shall have been mutually agreed upon. Subject to the terms of the Award Agreement and only if permissible under Section 409A of the Code and the
regulations or other guidance issued thereunder (or, if not so permissible, at such time as permitted by Section 409A of the Code and the regulations or other
guidance issued thereunder), the Participant shall receive from the Company in exchange therefor in the discretion of the Committee, and subject to the terms of
the Award Agreement:

(a) cash in an amount equal to the excess (if any) of the Fair Market Value (as of the Exercise Date, or if provided in the Award Agreement,
conversion, of the SAR) per share of Common Stock over the SAR Price per share specified in such SAR, multiplied by the total number of shares of
Common Stock of the SAR being surrendered;

(b) that number of shares of Common Stock having an aggregate Fair Market Value (as of the Exercise Date, or if provided in the Award
Agreement, conversion, of the SAR) equal to the amount of cash otherwise payable to the Participant, with a cash settlement to be made for any
fractional share interests; or

(c) the Company may settle such obligation in part with shares of Common Stock and in part with cash.
The distribution of any cash or Common Stock pursuant to the foregoing sentence shall be made at such time as set forth in the Award Agreement.

8.5 Disqualifying Disposition of Incentive Stock Option. If shares of Common Stock acquired upon exercise of an Incentive Stock Option are
disposed of by a Participant prior to the expiration of either two (2) years from the Date of Grant of such Stock Option or one (1) year from the transfer of shares
of Common Stock to the Participant pursuant to the exercise of such Stock Option, or in any other disqualifying disposition within the meaning of Section 422 of
the Code, such Participant shall notify the Company in writing of the date and terms of such disposition. A disqualifying disposition by a Participant shall not
affect the status of any other Stock Option granted under the Plan as an Incentive Stock Option within the meaning of Section 422 of the Code.

ARTICLE 9
AMENDMENT OR DISCONTINUANCE

Subject to the limitations set forth in this Article 9, the Board may at any time and from time to time, without the consent of the Participants, alter,
amend, revise, suspend, or discontinue the Plan in whole or in part; provided, however, that no amendment for which shareholder approval is required either (i)
by any securities exchange or inter-dealer quotation system on which the Common Stock is listed or traded or (ii) in order for the Plan and Incentives awarded
under the Plan to continue to comply with Sections 162(m), 421 and 422 of the Code, including any successors to such Sections, or other Applicable Law, shall
be
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effective unless such amendment shall be approved by the requisite vote of the shareholders of the Company entitled to vote thereon. Any such amendment shall,
to the extent deemed necessary or advisable by the Committee, be applicable to any outstanding Incentives theretofore granted under the Plan, notwithstanding
any contrary provisions contained in any Award Agreement. In the event of any such amendment to the Plan, the holder of any Incentive outstanding under the
Plan shall, upon request of the Committee and as a condition to the exercisability thereof, execute a conforming amendment in the form prescribed by the
Committee to any Award Agreement relating thereto. Notwithstanding anything contained in this Plan to the contrary, unless required by law, no action
contemplated or permitted by this Article 9 shall adversely affect any rights of Participants or obligations of the Company to Participants with respect to any
Incentive theretofore granted under the Plan without the consent of the affected Participant.

ARTICLE 10
TERM

The Plan shall be effective from the Effective Date. Unless sooner terminated by action of the Board, the Plan will terminate on the tenth anniversary of
the Effective Date, but Incentives granted before that date will continue to be effective in accordance with their terms and conditions.

ARTICLE 11
CAPITAL ADJUSTMENTS

In the event that any dividend or other distribution (whether in the form of cash, Common Stock, other securities or other property), recapitalization,
stock split, reverse stock split, rights offering, reorganization, merger, consolidation, split-up, spin-off, split-off, combination, subdivision, repurchase, or
exchange of Common Stock or other securities of the Company, issuance of warrants or other rights to purchase Common Stock or other securities of the
Company, or other similar corporate transaction or event affects the fair value of an Award, then the Committee shall adjust any or all of the following so that the
fair value of the Award immediately after the transaction or event is equal to the fair value of the Award immediately prior to the transaction or event: (i) the
number of shares and type of Common Stock (or the securities or property) which thereafter may be made the subject of Awards, (ii) the number of shares and
type of Common Stock (or other securities or property) subject to outstanding Awards, (iii) the number of shares and type of Common Stock (or other securities
or property) specified as the annual per-Participant limitation under Section 5.1 of the Plan, (iv) the Option Price of each outstanding Award, (v) the amount, if
any, the Company pays for forfeited shares of Common Stock in accordance with Section 6.4 and (vi) the number of or SAR Price of shares of Common Stock
then subject to outstanding SARs previously granted and unexercised under the Plan, to the end that the same proportion of the Company’s issued and
outstanding shares of Common Stock in each instance shall remain subject to exercise at the same aggregate SAR Price; provided however, that the number of
shares of Common Stock (or other securities or property) subject to any Award shall always be a whole number. Notwithstanding the foregoing, no such
adjustment shall be made or authorized to the extent that such adjustment would cause the Plan or any Stock Option to violate Section 422 of the Code or Section
409A of the Code. Such adjustments shall be made in accordance with the rules of any securities exchange, stock market or stock quotation system to which the
Company is subject.

Upon the occurrence of any such adjustment, the Company shall provide notice to each affected Participant of its computation of such adjustment which
shall be conclusive and shall be binding upon each such Participant.
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ARTICLE 12
RECAPITALIZATION, MERGER AND CONSOLIDATION

12.1 No Effect on Company’s Authority. The existence of this Plan and Incentives granted hereunder shall not affect in any way the right or power of
the Company or its shareholders to make or authorize any or all adjustments, recapitalizations, reorganizations or other changes in the Company’s capital
structure and its business, or any Change in Control, or any merger or consolidation of the Company, or any issuance of bonds, debentures, preferred or
preference stocks ranking prior to or otherwise affecting the Common Stock or the rights thereof (or any rights, options or warrants to purchase same), or the
dissolution or liquidation of the Company, or any sale or transfer of all or any part of its assets or business or any other corporate act or proceeding, whether of a
similar character or otherwise.

12.2 Conversion of Incentives Where Company Survives. Subject to any required action by the shareholders and except as otherwise provided by
Section 12.4 hereof or as may be required to comply with Section 409A of the Code and the regulations or other guidance issued thereunder, if the Company
shall be the surviving or resulting corporation in any merger, consolidation or share exchange, any Incentive granted hereunder shall pertain to and apply to the
securities or rights (including cash, property or assets) to which a holder of the number of shares of Common Stock subject to the Incentive would have been
entitled.

12.3 Exchange or Cancellation of Incentives Where Company Does Not Survive. Except as otherwise provided by Section 12.4 hereof or as may
be required to comply with Section 409A of the Code and the regulations or other guidance issued thereunder, in the event of any merger, consolidation or share
exchange pursuant to which the Company is not the surviving or resulting corporation, there shall be substituted for each share of Common Stock subject to the
unexercised portions of outstanding Incentives, that number of shares of each class of stock or other securities or that amount of cash, property or assets of the
surviving, resulting or consolidated company which were distributed or distributable to the shareholders of the Company in respect to each share of Common
Stock held by them, such outstanding Incentives to be thereafter exercisable for such stock, securities, cash or property in accordance with their terms.

12.4  Cancellation of Incentives. Notwithstanding the provisions of Sections 12.2 and 12.3 hereof, and except as may be required to comply with
Section 409A of the Code and the regulations or other guidance issued thereunder, in the event the acquiror or the surviving or resulting corporation does not
agree to assume the Incentives, all Incentives granted hereunder may be canceled by the Company, in its sole discretion, as of the effective date of any Change in
Control, merger, consolidation or share exchange, or any issuance of bonds, debentures, preferred or preference stocks ranking prior to or otherwise affecting the
Common Stock or the rights thereof (or any rights, options or warrants to purchase same), or of any proposed sale of all or substantially all of the assets of the
Company, or of any dissolution or liquidation of the Company, by either:

(a) giving notice to each holder thereof or the holder’s representative of its intention to cancel those Incentives for which the issuance of shares
of Common Stock involved payment by the Participant for such shares, and permitting the purchase during the thirty (30) day period next preceding such
effective date of any or all of the shares of Common Stock subject to such outstanding Incentives, including in the Board’s discretion some or all of the
shares as to which such Incentives would not otherwise be vested and exercisable; or

(b) in the case of Incentives that are either (i) settled only in shares of Common Stock or (ii) at the election of the Participant, settled in shares
of Common Stock, paying the holder thereof an amount equal to a reasonable estimate of the difference between the net amount per share payable
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in such transaction or as a result of such transaction, and the price per share of such Incentive to be paid by the Participant (hereinafter the “Spread”),
multiplied by the number of shares subject to the Incentive. In cases where the shares constitute, or would after exercise, constitute Restricted Stock, the
Company, in its discretion, may include some or all of those shares in the calculation of the amount payable hereunder. In estimating the Spread,
appropriate adjustments to give effect to the existence of the Incentives shall be made, such as deeming the Incentives to have been exercised, with the
Company receiving the exercise price payable thereunder, and treating the shares receivable upon exercise of the Incentives as being outstanding in
determining the net amount per share. In cases where the proposed transaction consists of the acquisition of assets of the Company, the net amount per
share shall be calculated on the basis of the net amount receivable with respect to shares of Common Stock upon a distribution and liquidation by the
Company after giving effect to expenses and charges, including but not limited to taxes, payable by the Company before such liquidation could be
completed.

An Award that by its terms would be fully vested or exercisable upon a Change in Control will be considered vested or exercisable for purposes of Section
12.4(a) hereof.

ARTICLE 13
LIQUIDATION OR DISSOLUTION

Subject to Section 12.4 hereof, in case the Company shall, at any time while any Incentive under this Plan shall be in force and remain unexpired, (i) sell
all or substantially all of its property, or (ii) dissolve, liquidate or wind up its affairs, then each Participant shall be entitled to receive, in lieu of each share of
Common Stock of the Company which such Participant would have been entitled to receive under the Incentive, the same kind and amount of any securities or
assets as may be issuable, distributable, or payable upon any such sale, dissolution, liquidation or winding up with respect to each share of Common Stock of the
Company. If the Company shall, at any time prior to the expiration of any Incentive, make any partial distribution of its assets, in the nature of a partial
liquidation, whether payable in cash or in kind (but excluding the distribution of a cash dividend payable out of earned surplus and designated as such) and an
adjustment is determined by the Committee to be appropriate to prevent the dilution of the benefits or potential benefits intended to be made available under the
Plan, then the Committee shall, in such manner as it may deem equitable, make such adjustment in accordance with the provisions of Article 11 hereof.

ARTICLE 14
INCENTIVES IN SUBSTITUTION FOR
INCENTIVES GRANTED BY OTHER ENTITIES

Incentives may be granted under the Plan from time to time in substitution for similar instruments held by employees, independent contractors or
directors of a corporation, partnership or limited liability company who become or are about to become Employees, Contractors or Outside Directors of the
Company or any Subsidiary as a result of a merger or consolidation of the employing corporation with the Company, the acquisition by the Company of equity of
the employing entity or any other similar transaction pursuant to which the Company becomes the successor employer. The terms and conditions of the substitute
Incentives so granted may vary from the terms and conditions set forth in this Plan to such extent as the Committee at the time of grant may deem appropriate to
conform, in whole or in part, to the provisions of the incentives in substitution for which they are granted.
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ARTICLE 15
MISCELLANEOUS PROVISIONS

15.1 Investment Intent. The Company may require that there be presented to and filed with it by any Participant under the Plan, such evidence as it
may deem necessary to establish that the Incentives granted or the shares of Common Stock to be purchased or transferred are being acquired for investment and
not with a view to their distribution.

15.2 No Right to Continued Employment. Neither the Plan nor any Incentive granted under the Plan shall confer upon any Participant any right with
respect to continuance of employment by the Company or any Subsidiary.

15.3 Indemnification of Board and Committee. No member of the Board or the Committee, nor any officer or Employee of the Company acting on
behalf of the Board or the Committee, shall be personally liable for any action, determination or interpretation taken or made in good faith with respect to the
Plan, and all members of the Board and the Committee, each officer of the Company and each Employee of the Company acting on behalf of the Board or the
Committee shall, to the extent permitted by law, be fully indemnified and protected by the Company in respect of any such action, determination or interpretation
to the fullest extent provided by Applicable Law. Except to the extent required by any unwaiveable requirement under Applicable Law, no member of the Board
or the Committee (and no Subsidiary of the Company) shall have any duties or liabilities, including without limitation any fiduciary duties, to any Participant (or
any Person claiming by and through any Participant) as a result of this Plan, any Award or any Claim arising hereunder and, to the fullest extent permitted under
Applicable Law, each Participant (as consideration for receiving and accepting an Award) irrevocably waives and releases any right or opportunity such
Participant might have to assert (or participate or cooperate in) any Claim against any member of the Board or the Committee and any Subsidiary of the
Company arising out of this Plan.

15.4 Effect of the Plan. Neither the adoption of this Plan nor any action of the Board or the Committee shall be deemed to give any person any right to
be granted an Award or any other rights except as may be evidenced by an Award Agreement or any amendment thereto, duly authorized by the Committee and
executed on behalf of the Company, and then only to the extent and upon the terms and conditions expressly set forth therein.

15.5 Compliance With Other Laws and Regulations. Notwithstanding anything contained herein to the contrary, the Company shall not be required
to sell or issue shares of Common Stock under any Incentive if the issuance thereof would constitute a violation by the Participant or the Company of any
provisions of any law or regulation of any governmental authority or any national securities exchange or inter-dealer quotation system or other forum in which
shares of Common Stock are quoted or traded (including without limitation Section 16 of the Exchange Act and Section 162(m) of the Code); and, as a condition
of any sale or issuance of shares of Common Stock under an Incentive, the Committee may require such agreements or undertakings, if any, as the Committee
may deem necessary or advisable to assure compliance with any such law or regulation. The Plan, the grant and exercise of Incentives hereunder, and the
obligation of the Company to sell and deliver shares of Common Stock, shall be subject to all applicable federal and state laws, rules and regulations and to such
approvals by any government or regulatory agency as may be required.

15.6 Tax Requirements. The Company or, if applicable, any Subsidiary (for purposes of this Section 15.6, the term “Company” shall be deemed to
include any applicable Subsidiary), shall have the right to deduct from all amounts paid in cash or other form in connection with the Plan, any Federal, state,
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local or other taxes required by law to be withheld in connection with an Award granted under this Plan. The Company may, in its sole discretion, also require
the Participant receiving shares of Common Stock issued under the Plan to pay the Company the amount of any taxes that the Company is required to withhold
in connection with the Participant’s income arising with respect to the Award. Such payments shall be required to be made when requested by the Company and
may be required to be made prior to the delivery of any certificate representing shares of Common Stock. Such payment may be made (i) by the delivery of cash
to the Company in an amount that equals or exceeds (to avoid the issuance of fractional shares under (iii) below) the required tax withholding obligations of the
Company; (ii) if the Company, in its sole discretion, so consents in writing, the actual delivery by the exercising Participant to the Company of shares of
Common Stock that the Participant has not acquired from the Company within six (6) months prior to the date of exercise, vesting or conversion of the Award, as
applicable, which shares so delivered have an aggregate Fair Market Value that equals or exceeds (to avoid the issuance of fractional shares under (iii) below) the
required tax withholding payment; (iii) if the Company, in its sole discretion, so consents in writing, the Company’s withholding of a number of shares to be
delivered upon the exercise, vesting, or conversion of the Award, which shares so withheld have an aggregate fair market value that equals (but does not exceed)
the required tax withholding payment; or (iv) any combination of (i), (ii) or (iii) or any other method consented to by the Company in writing. The Company
may, in its sole discretion, withhold any such taxes from any other cash remuneration otherwise paid by the Company to the Participant. The Committee may in
the Award Agreement impose any additional tax requirements or provisions that the Committee deems necessary or desirable.

15.7 Assignability. Incentive Stock Options may not be transferred, assigned, pledged, hypothecated or otherwise conveyed or encumbered other than
by will or the laws of descent and distribution and may be exercised during the lifetime of the Participant only by the Participant or the Participant’s legally
authorized representative, and each Award Agreement in respect of an Incentive Stock Option shall so provide. The designation by a Participant of a beneficiary
will not constitute a transfer of the Stock Option. The Committee may waive or modify any limitation contained in the preceding sentences of this Section 15.7
that is not required for compliance with Section 422 of the Code.

Except as otherwise provided herein, Awards may not be transferred, assigned, pledged, hypothecated or otherwise conveyed or encumbered other than
by will or the laws of descent and distribution. Notwithstanding the foregoing, the Committee may, in its discretion, authorize all or a portion of a Nonqualified
Stock Option or SAR to be granted to a Participant on terms which permit transfer by such Participant to (i) the spouse (or former spouse), children or
grandchildren of the Participant (“Immediate Family Members”), (ii) a trust or trusts for the exclusive benefit of such Immediate Family Members, (iii) a
partnership in which the only partners are (1) such Immediate Family Members and/or (2) entities which are controlled by Immediate Family Members, (iv) an
entity exempt from federal income tax pursuant to Section 501(c)(3) of the Code or any successor provision or (v) a split interest trust or pooled income fund
described in Section 2522(c)(2) of the Code or any successor provision, provided that (x) there shall be no consideration for any such transfer, (y) the Award
Agreement pursuant to which such Nonqualified Stock Option or SAR is granted must be approved by the Committee and must expressly provide for
transferability in a manner consistent with this Section and (z) subsequent transfers of transferred Nonqualified Stock Options or SARs shall be prohibited except
those by will or the laws of descent and distribution.

Following any transfer, any such Award shall continue to be subject to the same terms and conditions as were applicable immediately prior to transfer,
provided that for purposes of Articles 8, 9, 11, 13 and 15 hereof the term “Participant” shall be deemed to include the transferee. The events of Termination of

Service shall continue to be applied with respect to the original Participant, following which, with respect to any Award that is a Nonqualified Stock Option and
SAR, the Award shall be exercisable or convertible by the
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transferee only to the extent and for the periods specified in the Award Agreement. The Committee and the Company shall have no obligation to inform any
transferee of an Award of any expiration, termination, lapse or acceleration of such Award. The Company shall have no obligation to register with any federal or
state securities commission or agency any Common Stock issuable or issued under an Award that has been transferred by a Participant under this Section 15.7.

15.8 Use of Proceeds. Proceeds from the sale of shares of Common Stock pursuant to Incentives granted under this Plan shall constitute general funds
of the Company.

15.9 Legend. Each certificate representing shares of Restricted Stock issued to a Participant shall bear the following legend, or a similar legend
deemed by the Company to constitute an appropriate notice of the provisions hereof (any such certificate not having such legend shall be surrendered upon
demand by the Company and so endorsed):

On the face of the certificate:
“Transfer of this stock is restricted in accordance with conditions printed on the reverse of this certificate.”
On the reverse:

“The shares of stock evidenced by this certificate are subject to and transferable only in accordance with that certain Matador Resources
Company Amended and Restated 2012 Long-Term Incentive Plan, a copy of which is on file at the principal office of the Company in
Dallas, Texas. No transfer or pledge of the shares evidenced hereby may be made except in accordance with and subject to the
provisions of said Plan. By acceptance of this certificate, any holder, transferee or pledgee hereof agrees to be bound by all of the
provisions of said Plan.”

The following legend shall be inserted on a certificate evidencing Common Stock issued under the Plan if the shares were not issued in a transaction
registered under the applicable federal and state securities laws:

“Shares of stock represented by this certificate have been acquired by the holder for investment and not for resale, transfer or
distribution, have been issued pursuant to exemptions from the registration requirements of applicable state and federal securities laws,
and may not be offered for sale, sold or transferred other than pursuant to effective registration under such laws, or in transactions
otherwise in compliance with such laws, and upon evidence satisfactory to the Company of compliance with such laws, as to which the
Company may rely upon an opinion of counsel satisfactory to the Company.”

15.10  Governing Law. The Plan shall be governed by, construed and enforced in accordance with the laws of the State of Texas (excluding any

conflict of laws, rule or principle of Texas law that might refer the governance, construction, or interpretation of this Plan to the laws of another state). A
Participant’s sole remedy for any Claim shall be against the Company, and no Participant shall have any claim or right
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of any nature against any Subsidiary of the Company or any shareholder or existing or former director, officer or Employee of the Company or any Subsidiary of
the Company. Each Award Agreement shall require the Participant to release and covenant not to sue any Person other than the Company over any Claims. The
individuals and entities described above in this Section 15.10 (other than the Company) shall be third-party beneficiaries of this Plan for purposes of enforcing
the terms of this Section 15.10.

A copy of this Plan shall be kept on file in the principal office of the Company in Dallas, Texas

s sk sfe sk sk ok ok ok ok ok ke sk sk sk ok
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IN WITNESS WHEREOF, the Company has caused this instrument to be executed as of June 10, 2015, by its Chief Executive Officer and Secretary
pursuant to prior action taken by the Board.

MATADOR RESOURCES COMPANY

By: /s/ Joseph Wm. Foran

Name: Joseph Wm. Foran
Title:  Chairman and CEO

Attest:

/s/ Craig N. Adams
Craig N. Adams, Assistant Secretary
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Exhibit 99.1

MATADOR RESOURCES COMPANY ANNOUNCES
CLOSING OF DELAWARE BASIN JOINT VENTURES

DALLAS, Texas, June 8, 2015 -- Matador Resources Company (NYSE: MTDR) (“Matador” or the “Company”), an independent energy company engaged in
the exploration, development, production and acquisition of oil and natural gas resources, with an emphasis on oil and natural gas shale and other unconventional
plays and with a current focus on its Permian Basin operations in Southeast New Mexico and West Texas and its Eagle Ford operations in South Texas, today
announced that on Friday, June 5, 2015 it completed the previously announced joint ventures with certain affiliates (the “HEYCO Affiliates”) of HEYCO Energy
Group, Inc., the former parent company of Harvey E. Yates Company (“HEYCO”), before HEYCO’s merger with a wholly-owned subsidiary of Matador in
February 2015 (the “HEYCO Merger”).

The HEYCO Affiliates contributed certain interests primarily in the same properties held by HEYCO, resulting in Matador acquiring additional working interests
in properties acquired by it in the HEYCO Merger. Pursuant to the terms of the transaction, the HEYCO Affiliates contributed an aggregate of 1,899.6 net acres
to two newly-formed entities in exchange for a 50% interest in each entity. Matador has agreed to contribute an aggregate of $14.2 million in exchange for the
other 50% interest in both entities. Matador’s contribution will be used to fund future capital expenditures associated with the interests being acquired as well as
to fund other non-operated opportunities.

With the addition of these interests, the total acreage acquired in Lea and Eddy Counties, New Mexico in the HEYCO Merger and from the HEYCO Affiliates is
approximately 59,100 gross (19,100 net) acres. In addition, Matador announced that it recently acquired an additional 2,610 gross (2,210 net) acres in Lea and
Eddy Counties, New Mexico in unrelated transactions. Following these acquisitions, Matador’s acreage position in the Permian Basin in Southeast New Mexico
and West Texas increased to approximately 155,500 gross (88,535 net) acres as of June 8, 2015.

Joseph Wm. Foran, Chairman and CEO of Matador, stated, “We are pleased to have successfully closed these joint ventures with the HEYCO Affiliates. The
properties they are contributing are interests in primarily the same acreage formerly owned by HEYCO, increasing Matador’s working interests in many of the
high-quality assets held by HEYCO in Lea and Eddy Counties, New Mexico.”

About Matador Resources Company

Matador is an independent energy company engaged in the exploration, development, production and acquisition of oil and natural gas resources in the United
States, with an emphasis on oil and natural gas shale and other unconventional plays. Its current operations are focused primarily on the oil and liquids-rich
portion of the Wolfcamp and Bone Spring plays in the Permian Basin in Southeast New Mexico and West Texas and the Eagle Ford shale play in South Texas.
Matador also operates in the Haynesville shale and Cotton Valley plays in Northwest Louisiana and East Texas.

For more information, visit Matador Resources Company at www.matadorresources.com.
Forward-Looking Statements

This press release includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. “Forward-looking statements” are statements related to future, not past, events. Forward-looking statements are
based on current expectations and include any statement that does not directly relate to a current or historical fact. In this context, forward-looking statements
often address expected future business and financial performance, and often contain words such as “could,” “believe,” “would,” “anticipate,” “intend,”
“estimate,” “expect,” “may,” “should,” “continue,” “plan,” “predict,” “potential,” “project” and similar expressions that are intended to identify forward-looking
statements, although not all forward-looking statements contain such identifying words. Actual results and future events could differ materially from those
anticipated in such statements, and such forward-looking statements may not prove to be accurate. These forward-looking statements involve certain risks and
uncertainties, including, but not limited to, the following risks related to financial and operational performance; general economic
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conditions; the Company’s ability to execute its business plan, including whether its drilling program is successful; changes in oil, natural gas and natural gas
liquids prices and the demand for oil, natural gas and natural gas liquids; its ability to replace reserves and efficiently develop current reserves; costs of
operations; delays and other difficulties related to producing oil, natural gas and natural gas liquids; its ability to make acquisitions on economically acceptable
terms; its ability to integrate acquisitions, including the HEYCO merger; availability of sufficient capital to execute its business plan, including from future cash
flows, increases in its borrowing base and otherwise; weather and environmental conditions; and other important factors which could cause actual results to
differ materially from those anticipated or implied in the forward-looking statements. For further discussions of risks and uncertainties, you should refer to
Matador's SEC filings, including the “Risk Factors” section of Matador's most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on
Form 10-Q. Matador undertakes no obligation and does not intend to update these forward-looking statements to reflect events or circumstances occurring after
the date of this press release, except as required by law, including the securities laws of the United States and the rules and regulations of the SEC. You are
cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this press release. All forward-looking statements
are qualified in their entirety by this cautionary statement.

Contact Information

Mac Schmitz

Investor Relations

(972) 371-5225
mschmitz@matadorresources.com
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Disclosure Statements

Safe Harbor Statement — This presentation and statements made by representatives of Matador Resources Company (“Matador”™ or the
“Company”) during the course of this presentation include “forward-looking statements” within the meaning of Section 27A of the Securities Act
of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. "Forward-looking statements” are stalements
related to future, not past, events. Forward-looking statements are based on current expectations and include any statement that does not
directly relate to a current or historical fact. In this context, forward-locking statemenis often address expected future business and financial
performance, and often contain words such as “could,” “believe,” “would,” “anticipate,” “intend,” “estimate,” "expect,” “may,” “should,” “continue,”
“plan,” “predict,” “potential,” “project” and similar expressions that are intended to identify forward-looking statements, although not all forward-
looking statements contain such identifying words. Actual results and future events could differ materially from those anticipated in such
statements, and such forward-looking statements may not prove to be accurate. These forward-looking statements involve certain risks and
uncertainties, including, but not limited to, the following risks related to Matador's financial and operational performance: general economic
conditions; Matador's ability to execute its business plan, including whether Matador's drilling program is successful; changes in oil, natural gas
and natural gas liquids prices and the demand for oil, natural gas and natural gas liquids; Matador's ability to replace reserves and efficiently
develop its current reserves; Matador's costs of operations, delays and ather difficulties related to producing oil, natural gas and natural gas
liquids; Matador's ability to integrate the assets, employees and operations of Harvey E. Yates Company following its merger with one of
Matador's wholly-owned subsidiaries on February 27, 2015; Matador’s ability to make other acquisitions on economically acceptable terms;
availability of sufficient capital to execute Matador's business plan, including from its future cash flows, increases in Matador's borrowing base
and otherwise; weather and environmental conditions; and other important factors which could cause actual results to differ materially from
those anticipated or implied in the forward-locking statements. For further discussions of risks and uncertainties, you should refer to Matador's
SEC filings, including the "Risk Factors” section of Matador's most recent Annual Report on Form 10-K and any subsequent Quarterly Reports
on Farm 10-Q. Matader undertakes no abligation and dees not intend to update these forward-locking statements to reflect events ar
circumstances occurring after the date of this presentation, except as required by law, including the securities laws of the United States and the
rules and regulations of the SEC. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date of this presentation. All forward-looking statements are qualified in their entirety by this cautionary statement.

Cautionary Note — The Securities and Exchange Commission (SEC) permits oil and gas companies, in their filings with the SEC, to disclose
anly proved, probable and possible reserves. Potential resources are not proved, probable or possible reserves. The SEC's guidelines prohibit
Matador from including such information in filings with the SEC.

Definitions — Proved oil and natural gas reserves are the estimated quantities of il and natural gas that geological and engineering data
demonstrate with reasonable certainty to be recoverable in future years from known reservoirs under existing econemic and cperating
conditions. Matador's production and proved reserves are reported in two streams: oil and natural gas, including both dry and liquids-rich
natural gas. Where Matador produces liquids-rich natural gas, the economic value of the natural gas liquids associated with the natural gas is
included in the estimated wellhead natural gas price on those properties where the natural gas liquids are extracted and scld. Estimated
ultimate recovery (EUR) is a measure that by its nature is mere speculative than estimates of proved reserves prepared in accordance with
SEC definitions and guidelines and is accordingly less certain.
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Matador History

Predecessor Entities

Foran Qil & Matador Petroleum

= Founded by Joe Foran in 1983 — most participants are still shareholders today
= Foran Qil funded with $270,000 in contributed capital from 17 friends and family members; evolved into Matador Petroleum Corporation
| = Sold Matador Petroleum Corporation to Tom Brown, Inc.!" in June 2003 for an enterprise value of $388 million in an all-cash transaction

Matador Today

Matador Resources Company Timeline

Matador has grown almost entirely through the drill bit, with a focus on unconventional reservoir plays

Pre —

Iprg 2003 & // 2008 @ 2009 2010 @© 2011 2012
2003 2008 2010-2011
Founded by Jog Foran Sold Haynesville rights in ~9,000 net acres to CHK for Redenloved capital inta the Eagle Fard early in the
with $& million, a proven ~£180 million; retained 25% participation interast, carmed iy ol g £ AN play,

S A . acquiring over 30,000 net acres for ~$100 million
management and working interest and overriding royalty interest

technical team and
board of directors

2012, 2013 and 2014 capital spending focused primarily on Assembling Permian acreage position;
developing Eagle Ford and transitioning to oil begin delineation drilling program
A
f [ <\' — A
I';OOSI ~ 2012 @ 2013 & 2014 @ 20159 @

February 2012 September 2013 May 2014 February 2015 April 2015 ! !

IPO al $12.00: net cash Follow-on Offering at $15.25; nat Follow-on Offering at HEYCO Inaugural High-Yield

proceeds of ~§136 million cash proceeds of ~$142 million $25.00; net cash proceeds Combination Offering of $400 million;

of ~3181 million Follow-on Offering at

$26.96; net cash
praceeds of -§187
millign

(1) Tom Brown nﬁwmz Encana in 2004. F-;;;‘étadu'l
4
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Company Overview

Exchange: Ticker NYSE: MTDR
Shares Outstanding(" 85.4 million common shares
Share Price® $27.85/share
Market Capitalization("{2 $2.4 billion

2014 Actual 2015 Guidance % Change
Capital Spending $610 million $350 milliont® - 43%
Total Oil Production 3.3 million Bbl 4.1 to 4.3 million Bbl#) + 27%
Total Natural Gas Production 15.3 Bef 24.0 to 26.0 Bcf@® +63%
Oil and Natural Gas Revenues $367.7 million $270 to $290 million'®) - 24%
Adjusted EBITDA(S $262.9 million $200 to $220 million(s) - 20%

Shargs culslanding & repoded in the Ferm 10-0 ks the quader ended March 31, 2015,

As of June 8, 2015,

Az reafmed on May &, 201%; does nat inchade capéal experdilunes associaled with The MEYCD ransaction or bwo associaled joind ventunes.

b The Company rased its 2015 od productionguidarce lrom 4.0 ie 4.2 millon BB be 4,1 1o 4.3 millen B2 on May 8. 2015,

}  Estimated 201504 and natuml gas revenues and Adusted EBITOA based on production QUIIncs rangs as peovidedon May 6, 2015. Estimated avesnge realzed prces for ol and ratural gas used in these sstimates wone

50,0080 (WT1 ol price of $55 0BG keis 35 008! dillenerials and Bandponation cosls) and 53 00N (NYMEX Henry Hub natursl §as price assuming regronal diforentials and uphits fom nalural gis precessing A
- '..

Foughly oll261), Fospectively, lor e pariod Apil theaugh Decomber 2015,
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Matador Resources Company — Operations Overview

15% of total production
22% of total ojl
5 tural gas

38% of telal jproduction
Almaosi no oll
72% of tolal hatural gas

NORTHWEST LOUISIANA
AND EAST TEXAS
Froduction - 8863 BOEWD
Proved Reserves — 520 MMBOE &
Acreage - 37,251 gross £ 24,3946 net @
Locations - 542 groas J/ 162 net

SOUTHEAST NEW MEXICO
AND WEST TEXAS
Pro<luction - 3,546 BOLW 0
Proved Reserves — 220 MMBOE =
Acrenge - 155,500 gross EB.S3T ney ™
Locations — 1,445 gross. [ 860 ney

AREAS OF ACTIVITY

1) P e B il b M 31, 2088,
M B 20

0ol B B 2088 vl T g {07 ot s il o s b W yoming. s ] b

6 A of D ranbr 81, 5.

*

MATABGR HEADQUARTERS
IRALLAS, TERAS

S0OUTH TEXAS
Prodsction - L1104 BOEY &
Proved Reserves - 244 MMBOE &
Acreage — ¥.835 gross £ 29,702 net
Liscations — 278 gross / 2 net 0
47% of total production

78% of total oil
18% of total natural gas

Market Capitalizationt" $2.4 billion
Avg. Daily Production — Q1 20152 E;d

Qil (%% total)
Natural Gas (% total)

11,206 Bbl/d (48%)
73.8 MMct/d (52%)

Proved Reserves @ 3/31/2015 Iicm BOE
% Proved Developed 42%
% Oil 41%
2015E CapEx'® $350 million
% Permian ~70%
% Oil and Liquids ~96%
Gross Acreage'® 222,586 acres
Net Acreage'® @ res

2,265 gross @

278 gross / 240 net
1.445 grosg / 960 net
542 gross / 162 net

Engineered Drilling Locations!®
Eagle Ford
Permian
Haynesville/Cotton Valley

ke FOpISents iNGHEsT 35 COMEE 690 88ch sespectve igurs at Decembar 31, 2013

“'Note: Fapresents increases as companed I each respective figureat or fof the thes months anded Manch 71, 2014

(1) Market capealzaton based on comng shars [rice.as of Juna 8. 2014 and shares cuteanding a5 seposed In the Form 10-C) for the

rter oredeed March 30, 2018

2 Averagedaily production Jod the thees montha anded Mansh 31, 20415

() PO1S ST £ R NP 101 OSTALSN Gy, D24 Pt it S BYPONE0T S SSADCUG WAN e HE YOO DARSSISON Of
WO Associated [t ventues

(4)  Prosanted as of Juns 8. 2015 Exchades T6674 gross (35,732 ref) actes shil undar isase in Wiyoming, Ltah and iaaho

) bennt i and angi e icas 0rs {0 potential Future drifing, inciuding SpECH i production Unes and estmated Lilenl lengths costs:
el will e cinng wiing SBpectve Cibaria Ao desionation Locationd entindas of December 31, 5014, Bt Iﬂ.ﬂr“bulm:l Twini
Likias Benl A0 IOtiona Ecusesanedd With thi HEYICO ERTaaction of 1 Aacdated i ventLises Yy
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Matador’s Execution History — “Doing What We Say”

Matador continues to execute on its core strategy of acquiring great assets, developing a highly professional,
committed workforce, maintaining a strong balance sheet and generating significant shareholder returns

At IPO) September 2013 > March 31, 201519
Follow-On'® .
: B - 414 Bblid of oil = 4,916 Bblid of oil = 11,206 Bblid of oil
Qil Production _ I :
= 6% oil = 46% oil = 48% oil
i * 27 MMBOE : = 39 MMBOE = 79 MMBOE
rove, 4 . 1x q rawth & 7 . a
s 1.1 MMBDBI of il inall 12.1 MMBEBI of ail 32.5 MMBDI of oil
= 4% oil = 31% gil = 41% qil
= $155.2 million = £522.3 million = $1.07 billion
ULl - 24 of PV-10i Over 3x growth * 90% of PV-10 i * 50% of PV-10 i
Asset %0 -10in -‘in ;\f..j]::j“. Yo O -100n % O -10in
Coverage Eagle Ford v Eagle Ford Eagle Ford
= PV-10/ debt of 2.0x = PV-10/debt of 2.1x = PV-10/ debt of 2.5x
LT;L‘?T‘E”S Sl - 550 million® > growth = $148 million « $257 million
Leverage'™ = 1.7x _HE""ai'-"':"d . 1.7x = 1.6x1
conservative
= ~7,500 net = ~32 900 net = ~88,500 net

Cwer 4 'w. Ilh in
Permian acres

e ilion(” Doubled ilion®
Value (“EV")@ = $0.65 billion = = $1.2 billion

(1} Unless etherwise noted, at or for the nine menths ended Seplomber 30, 2011,

(2} PV10 iz & non-GRAP financinl measure. For a reconciliation of SllnuaIn.rouMq\sum (GAAP) to PV.10 (non GRAP), ﬁw

(3} Adjusted EBITDA iz a non-GAAP financial measure. For a definition of Adjusted EBITDA and a reconciliation of .\'n:\,.mod EBITDA to aur nst incoma (loss] and not cash provided by oparating activities, seo Appandix,
[4)  Far th tasdvs months anded Decembar 31, 2011

(5) Caleulnted ns dobi divided by LT Adiusiod EBITDA

(6) Enterprise valus sguals market cagialization plus long-tarm debe,

(7) s of February 7, 2012 al tima of (PO,

(8) Unless cthorwise nodod, at or for the three menths ended June 30, 2013

(3) As of Septombar 1, 2013

(101 Unless etherwise noted, at or for the three menths ended Masch 31, 2015,

[11) Pro foerna of March 34, 2015 after giving efloct to the Apeil 2015 offering of $400 millien of Senicr Nobes and the Agiil 2015 equity offering
(12) As of Juna 8, 2015,

13) Markpt eapitalization based on closing shars

Acreage

Permian acres Permian acres Permian acres!'?

= $2.8 billignt'3

ew o5 o Jung 8, 2015 and shares cutstanding as repaned in the Form 100 far the quaster anded basch 31, 2015




Oil and Natural Gas Proved Reserves and PV-10(Y) Growth By Area

. Permian
boue Eenﬁgﬁ i $377.7 million, 35%

Permian
$31.9 million, 5%

Haynesville/CV
$82.9 million, 13%

Haynesville/CV
$153.0 million, 14%

Haynesville/CV
$193.4 million, 18%

Eagle Ford
$603.8 million, 58%

'

Eagle Ford
$540.4 million, 82%

Eagle Ford
$539.4 million, 51%

December 31, 2013 December 31, 2014 March 31, 2015
Total proved reserves = 51.7 million BOE  Total proved reserves = 68.7 million BOE Total proved reserves = 79.3 million BOE
PV-1011): $655.2 million PV-10": $1,043.4 million PV-10(": $1,070.1 million
$93.42 oil / $3.67 natural gas $91.48 oil / $4.35 natural gas $79.21 oil / $3.88 natural gas
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Financial Strategy

= Be prudent with our investors’ capital
- Reduced drifling program from & rigs at YEZ2014 to 2 rigs currently due to lower commodity prices, with primary focus on Permian (Delaware) Basin
~  2015E CapEx highest in Q1 2015 but falls quickly thereafter — second half of 2015 close to cash flow at $55 per Bbl oil price
Proven and experienced management team and Board of Direclors have demonsirated ability to manage through industry cycles

= Committed to maintaining strong, conservative balance sheet
- Strong, conservative financial position with Net Debt/L TM Adjusted EBITDAI'M! of 1.2x
Preserve and enhance liquidity through April 2015 equity and Senior Notes offerings — substantial liquidity to execute planned drilling program
— Target leverage at less than 2.0x Adjusted EBITDA!, though profile typically more conservalive

Net Debt / LTM EBITDA"

o
Het Debt ($ millions) ———> 575 240 %256 $416 'E‘ﬁ
1.6x 1.6% §_?§-
1.5x 1.5% - 'E =
1.3% 2 e
i @ 2 1.3x
= 1.2
g 1.1% i &
: & = 1o
2 4
o
g o7
2 0.6x
E
0.2x
0.1x .
00x  0.0x
=

2008 2009 2070 2011 1Q12 2Q12 3012 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4014 lQI5TUd!r?'

= Hedging program designed to protect cash flows and provide stability to drilling program

= Flexibility to manage liquidity and maintain conservative balance sheet
Most drilling is operated: low level of non-operated drifling obligations, few long-term drilling rig or service contract commitiments
- Expectations of increased cash flow and borrowing base increases as proved reserves are added

(11 Adpestod EBITDA it a ner-GAAF financial moasum. For a definition of Adfusted EBITDA and a reconcliation ol Adusted EBITDE to sur notincome (loss) and net cash previded by spesaling activites, son Appendx -“‘
| ]

(2] LTM Adjusted EBITDA &8 March 31, 2015 and Nt Dabt 6t May 8, 2015,
o Matadar
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Matador’s Continued Production Growth

Average Daily Qil Production

Average Daily Natural Gas Production

(Bbld)

11,206

2010 2011 2012 2013 2014

Growih since IPO

Average Daily Total Production

(MMcid)

208 13

W

2010 2011 2012

l

2013
Growlh since IPQ

2014 Q1 2015

L 3

Qil Production Mix

(MBOE/d) (% of Average Daily Production)
57%

50 28%
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_. . %
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2010 20m 2012 2013 2m4 Q1 218 2010 2011 2mz 2013 204 o1 2ms
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Matador Has Experienced Strong Reserves and Adjusted EBITDA(

Growth in Recent Years

Growth in PV-102) Over Last 5 Years

PV-10® per Share
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Adjusted EBITDA( per Share

(8 per share)

2008 2010 20m 202 2013 2014
(inthousands)  Shares™  PV-10%7  Adj EBTDA™
20046 40,123 £70,355 $15184
2010 41,037 £119 868 $23 635
2011 42,718 £248,T00 40811
2mz 53 857 5423 200 115823
2013 58,777 E658 200 219171
2014 70229 §1,043,400 5262,043

Maota: “Prormd PY-100VE 2004 Nt Dobt” analysis prapased by ABC Capitsl Markets. Avemge 8008 nolinchads Malador, Malador igunss 86 oo 10mea il December 31, 5014 51167 giing etec 10 e recent HE YOO Marger,
ther April 2015 ollering of $400 mdkon of Senkce Motes and the Apnl 2015 equity olfering. Pees group chesen by RBC includes SFY, CRK, ROSE, SN, PV, AREX. GDP, CWEL JONE. BCE|, CRIO, PE, RSPP, FANG.

Averagedors nol inchade Matador. Source: Coampany llings. matrics pro farma lor announced acquisitions. Markel data as.of Aprd 2, 215
(1] Adusted EBITOW is a non-GAAP financial measurs. For a definson of Adjusted EBITOA and a reconcliaton of Ajusted EEITOA o our net income (1055) and nat cash provesed by opeeating actibies, seo Appendi
@2 P 1|lnancu| -GAAP financial measure. For a seconciliation of Standardized Measure (GAAP) 10 PV- 10 {non-GAAP), see Appendic.

(¥ Weigh Basi: Shares O
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Previous Qil Price Declines Have Created Opportunities for Matador(!

Comparison of Major Qil Corrections and Major Matador Turning Points Since 1980
Length of Oil Price % Increase in Qil

% Change in Decline Price —
Event Qil Price (in trading days) 1-Year Post-Low
Saudi Market Share War -67.2% 82 79.0% e

technical staff join Matador |

Matador | buys key waterflood
Qil Glut -43.7% 295 58.4% properties and New Mexico
natural gas acreage

First interests in Amaker-Tippett
-57.2% 90 5.4% acquired; becomes Matador I's
largest field

Global Recession /
End of Gulf War

: i Unocal exchanges NM
Asian Crisis -59.6% 484 134.5% properties for Matador I's stock

Matador | shifts to
2001 Global Recession -53.1% 290 46.2% unconventionals (Marlan
Downey joins Board)

Mateslon 1 buikls Ecxgle Ford
Pl Great Recession 78.4% 119 134.8% el g i

Haynesville wells
B Average -59.9% 227 76.4%

Gurrent Dip/® -59.5% ~190 ? MTDR and HEYCO join forces

{1} Inchudes Makador Resources Company, Foran Od and Malador Peircleum Corporadion and ofher predecessor entides, -.“‘.
{2} La il il prici depcling in (rich 1k h &l $107.26 o0 Jusk 20, 2014 40 kow ol 34346 on Madch 17, 2015
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Keys to Matador’s Success Over Last 35 Years(!)

= People

— We have a strong, committed technical and financial team in place, and we continue to make additions
and improvements to our staff, our capabilities and our processes

— Board and Special Advisor additions have strengthened Board skills and stewardship

* Properties

— Matador’s acreage positions and multi-year drilling inventory are significant and located in three of the
industry’s best plays — Permian, Eagle Ford and Haynesville

— Qur property mix provides us with a balanced opportunity set for both oil and natural gas

* Process

— Continuous improvement in alf aspects of our business leading to more efficient operations, improved
financial results and increased shareholder value

- Gaining momentum as a successful publicly-held company

= Execution
— Increase total production by ~43%, with oil production expected to increase to ~4.2 million barrels and
natural gas production expected to increase to ~25 Bef in 2015
- Maintain quality acreage positions in the Permian, Eagle Ford and Haynesville — successfully integrate
HEYCO acreage in Permian
~ Reduce drilling and completion times and costs — improve operational efficiencies

~ Maintain strong financial position and technical and administrative teams
-““‘.

(1] includes Maladar Resources Compary and its peedecessor erfitios.
e ——————————— T3
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Delaware Basin — A “World Class” Hydrocarbon System

West

East
i | DELAWARE BASIN

CENTRAL BASIN | MIDLAND BASIN
PLATFORM

~23,000'
. ) Sediment Fill

Source “Kitchens”
Now Unconventional Resource Plays

= 70,000 square mile area

= Up to 25,000 feet of multiple, stacked, petroleum systems

= Extensive drilling, coring and geological studies since 1920s
_4 = =1,500 conventional reservoirs with cumulative production >1.0 million Bbl each
= Cumulative production from 1,500 conventional reservoirs, as of year 2000 (pre-

horizontal drilling) >30.0 billion BbI™

(1] Duttar ot al. AAPG 2005
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Permian Basin Acreage Position and Recent Test Results

TWIN LAKES

IP = 1,273 BOE/d
Wolfcamp “X” (“A")
1\ 3 <
a
) \ w -

IP = 1,525 BOE/d
W{:!fc-amp ugn

=

.

b |

P P L Ak

3
.L’i 1 OVl
P = 1,268 BOE/

G

IP =1,377 BOE/d

i Yy

ful rman f initial horiz | wells!!
f Cumuilative Production Recent Production _':
; ! OilEg % Ol Mateml Ga=  EUR® |
A 1 Wall Meonihs (BOE) O iBolidy  (Mcid) MBOEN
1
i@jnnnmr Stale 33-205-35€ AN #1ZIHY i
| a e Soirg) 17 197,000 01% 250 200 ml
|an:'?:>:z:ﬂ:i::l::l 155 358000 7% 400 1,100 1.05&1!
Rustler Broaks 12-245-27E #224H% - i
| (Walicamp “B7) i e . LR mi
! MHorlon Schaub #1H 1
; @JI e 9 180600 7% 400 1200 i
Pickard State 20-185-34E AN S121H® [
9 100000 3% 280 120 5001
[2rd Bone Spring) I
1 Johnson 44-025-B53 #204H 1
| (Walicamp “A°X) 7175000 B4% 350 1,100 wu:
Pickard State 20-16-34 #2H I
i e 10 47.500 85% 105 150 0]
(Wellcamp "D7) :
Jim Rolfe 22:18:34 RN State #131Y X ARG i - P

Ame #1H
(Wholicamp A" X}

!
@ Harton Schaub B&TTT-B33 WF 220006
[Wiolcamp “A")

@s-nmt BOTTT-BOLWE £301H
| (Woleamp AT X}

Barnatt 50-TT T-B01-WF #205H

M)

BOEM) (B
Mad-Sapt 2014 1,110 300
Lase Do 2014 ETS &0z

Early Mar 2015 1.8 T

£900

1600 9%

300

Wolicamp “X" (“A") Wolfcamp “Y" (* Wallcamg "A"FY") MohtatE  hAER T, SasmD
5 G'IJ",:.:;W .f;mu g Early Apr 2008 1273 1008 1400
i } ]
(14]Tigor 14.245.26E @ waz4H - <l
Bl Matador Resources Acreage .l (Wekkcamg "I") EalpApr20iE RO CESE AP0 2000 g0md :
. HEYCO Acreage 1 \ @mllzonﬂ_n":'m,f,“ WF s Eaiy May 2005 1028 683 2100 g% 3oes awed
] % i
(s) Location of Matadar Well \ s (18 ity B s0-TrT-13 W sz Flonsing back aber Fachrs frgimant |
| | ) !
: ' il i 16:155-34E RN 9134 1
Mictar: AN acreags st Jure 8, 2018, Some tracis not shown on map t |";dm“ Spring) Eaty May 5015 04 T 303 M 725 zu-.;.r‘ll
{1) As of April 28, 2015 Biorw Spring)
i
7 F o Flarepse 3 Stata Com B1H
) rg:':::‘heﬂur;ﬂ;" Bomakes 152427 #1H “'“9“ o m"’E RN Flowing bk &b Frchug 1raalmant :
Formarty tha Pickard Siata 20.15.34 #1H (2red Bora Spring) !
Estimaigd ulsimaia recevnry. Thousands of barels of ol oquivalent b b - - - N‘ ——————
Flowing surlacs pressue ¥
o Matador
e
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4,000 feet of Hydrocarbon Column Creates Opportunity

. = Determining “Good, Better, Best” important as potential
INTER-Formational Stacked Pay exceeds inter-formational stacked pay

Carbonate

- o Bone Spring Lime = 2015 program will expand on intra-formational stacked pay
— {:% -~ tests performed in each asset area
= ppar Avdl
= i "® | Loverimin shas INTRA-Formational Stacked Pays
E —Ju - Decoupled — Coupled - Micro-coupled
1&_‘__ = 2 First Bane Spring
— g . Ranger Type Log 5L Rustler Breaks Type Log
- e | el 2nd Bone Spring  acre Wolfcamp B
__;___ '__:_::_"
= I O =
= a
= | sy
-
— =

el
= "{. @ |  Third Bone Spring Sand
-y — Weltcamp XY™
71'-';"":'-’ Tass . Welicamp A"
= . Wolf Area Type Log — Wolfcamp X/Y s
S —_— E 2 T
. y 3 ?
—— - ]
—_— -g_" - -&— n%- i i
D 3 Z Wallcamp “C” 8100 |
3 - H" "'J.ﬂ;---;--
— = w"-B-‘ .- Welteamp / Pennayharian - " £ Y Test
= - ;-_':E . e \
3 — e
— - LLD = 10 ohm DPHI = 8%
-“H\‘.
. Matador
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Matador is a Significant Delaware Basin Player

= Matador’s 88,500 net acres place it among ; Delaware Basin
the largest operators in the Delaware Basin —
| cop
- Matador holds largest Delaware Basin l_ = Q:_ T
acreage position among small and mid-cap | cyo” |

publicly traded energy companigs(’ I

- Matador is the second largest operaior in ! "".:-. :
terms of the ratio of Delaware Basin acreage | ] Eday [
to enferprise value or markef capitalization I i N
among all public traded energy companies

= Key Operators in the Delaware Basin(@): CX0
= Oxy 1,500,000 net acres !

= Chevron 1,000,000 net acres XEC 1 S
N Jow g Y Rogl
- Shell 618,000 net acres I -

1 D
- Cimarex 400,000 net acres s I RDS
- EOG 307,000 net acres \ I cop | ovn | RO3

1
- Anadarko 255,000 net acres N T e || Ree m'|| Vrd
- Apache 230,000 net acres Culberson N (T o

~ cCXO
- Conoco 150,000 net acres ] %— 8 ¥ o
{ RDS
- Enemen 118000 netcres N [o% |
- Matador 155,500 gross / 88,500 net acres ; N\ Reeves >
\ [ ]
\ -
(1] Bassd onan indspandant markst analysis praparsd by B0 Capital Markats in Jarusny 2005, Small - ==
and m-cap publicly Iraded anangy comparies dalined as Fose companios with an enfsprizs value

Dotwesn $500 milion and 83 5 bilon, Comparios belew $100 miliea in markot captalzationwarns Source: National Adss, Company dats, Goldman Sachs Global Investment Ressearch.
axcluted in dotemining the mtio of Delaware Basin acreage to markst capiaizason. Masdor acraage

atdura B, 2015 =y
Gohdman Secrd gty Resaanch sapon dabpd. i1, 2015 (5 /)

Winkler

frrhe b
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Matador’s Acreage Among Other Significant Delaware Basin Activity

Morthern Delaware (HEYCO and Ranger Prospect Areas) — Lea/Eddy Counties, NM
Other Operators . :

CONCHO
CIMAREX
DEVON

EOG
MEWBOLURNE
AMADARKO
BOPCO
SHELL
YATES

QXY
ENERGEM
CHEVRON
APACHE t Area — E : Wolf Prospect Area
RKI EXFLORATION

BHP BILLITON

4 ..
NW Shali L3
i L ]

Chew"oriig__,.; 7 ™)

it —

L Jel X 1 1 Jol D1 1 DY 1

e

" J '._-zt.-! Fil |
o | m—y bt :_. - - [

- Matador Acreage -t 1 e et .L * » -

-
. . | 4
Mcte: Hicipantal wels shownbased upan pubiicly avaiable dats as of March 31, 2015, AN Matador acsagea June 8. 2015 »
Matador
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2015 Permian Basin Drilling Plan

TWIN LAKES

gross / 30,035 net acres

36 gross (23.7 net) wells planned in 2015 -
33 gross (21.0 net) wells turned to sales

RANGER

K

WOLF / LOVING AREA

11,274 gross | 7,235 net acres

. Matador Resources Acreage

& HEYCO Acreage

@ Gross wells turned to sales in 2015 | &
!

Mol Al acraig ol June B 2015 S0ma Iricts nol shown on Mip

20

30,121 gross / 17,810 net acres

2015 Permian Basin Program

Estimated capital expenditures of ~$245 million,
including ~$32 million for land/seismic and facilities and
~$38 million for midstream initiatives at Wolf

36 gross (23.7 net) wells planned for 2015, with 33 gross
{21.0 net) wells turned to sales

Wolf/NE Loving Area
= 11 gross (9.4 net) wells testing primarily Wolfcamp "X/,
including initial test of NE Loving acreage in Wolfcamp “A”

Rustler Breaks Area

- 13 gross (8.9 net) wells testing 2~ Bone Spring,
Wolfcamp “X/Y" and Wolfcamp "B" targets

Ranger Area
- 2 gross (2.0 net) wells testing 2 and 39 Bone Spring

HEYCO Acreage

- 7 gross (0.7 net) non-operated wells testing 2* and 3¢
Bone Spring; also includes ~§5 million for workovers

= Will likely drilf wells on HEYCO acreage in lieu of certain
wells planned in Rustler Breaks area in latter half of 2015

Twin Lakes Area
- No tests at Twin Lakes area planned for 2015
- Lenger-term acreage, seeking JV partner

-ﬂ\q.
IMatador
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Wolf Inventory — Multi-Pay Development Potential

Development Well D&C(" CapEx EUR® (MBOE)
Bone Spring $7 — $8 million 450 - 600
Wolfcamp $8 — $9 million 650 - 1,100
Full Development Spacing Pattern (Cross-Section View)
Wells
+ 1 mile *
Brushy @ @ @ @ 4
Canyon
Avalon @ @ @ @ BB
7] @ @ @
1% Bo :
Spr.i:; @ @ @ @ Otf;:i'ng
2nd Bon
Spr'irl; @ @ @ @ 34

@ Full Development Location @ MRC Spacing Test Completed

Wollcamp A
{1} Driling and complation .,“‘

(2} EsmutaduTimats reccvary, IROuSands o Barats of oi oquivalen

|- Matador Asreage I 21 "I.“;-




Wolf Area Wolfcamp “A”/“X” Wells Performing Above Expectations

IDDW 1 1 1 1 1 1 1 1 1
] ] ] ] ] | | I I
Dorothy White #1H has produced 358,000 BOE (67% oil) in 15.5 months - "X"
Norton Schaub #1H has produced 180,400 BOE (70% oil) in 9.5 months - "X"
Johnson 44-025-B53 #204H has produced 179,000 BOE {64% oil) in 7 months - "X"
Wolfcamp "A"/"X" horizontals in Wolf Area - Loving County, Texas
1000 4
3 J 1 |
& it T i =
o 1"'"--.__ T -
g ! 2R L. i \
2 % i e S ' === 1,000 MBOE Type Curve
b e ] TS === 0o mBOE Type
5 T T T R
= ugtion i ——
g following offset frac T 500 MBOE Type Curve
2 100
Dorothy White #1H
= Norion Schaub #1H
— lohnsan 44 #204H
=— 500 MBOE Type Curve
= = = 700 MBOE Type Curve
== =1,000 MBOE Type Curve
o [ [ |
0 50 100 150 200 250 300 350 400 450 500

Time, Days

mem—fﬁé@t{ﬂr
29 (It




Rustler Breaks Inventory — Multi-Pay Development Inventory

Bone Spring $5.25 — $6.25 million 350 - 650
Wolfcamp $7 — $8 million 600 - 1,000
Full Development Spacing Pattern (Cross-Section View)
Wells
1 mile *
= Brushy @ @ @ @
= g oo Y Canyon
R R Avalon @ @ @ @ 73
R R ® ® ® ® | 73
LB
’ . 2m Bo
spring | @ D @ @ 77
=
37 Bone ~1,320° 69
Spring

* Matador Well Location
* Wolfcamp XY

*wmmps @ Full Development Location @ MRC Horizontal Drilled
f1 Driling and complation.

} F;-‘mama_ﬂ MUY AR, TROUSENC OF Barrots of ol DQuivae
............

. HEYCO MI‘G&BG For clariy only 160 ac. well dlols chown "l_“'.-.

Matador Acreage




Rustler Breaks Wolfcamp “B” Wells Performing Above Expectations

10000 1 1 1 | | 1 | | 1 1 1 1 1 1 1 1
Rustler Breaks 12-245-27E RB #224H!%) produced 170,000 BOE {(42% oil) in 12 months
Tiger 14-245-28E RB #224H has produced 48,000 BOE (45% oil) in 1 month
Wolfcamp “B" horizontals in Rustler Breaks Area - Eddy County, NM
E 1000 - T‘M
% S ST o ———
N — ey~ — e ¥ 1,000 MBOE Type Curve
] e — AR g~ =l -~
D== — = 5 g ' _._,v_:: e 1 = 700 MBOE Type Curve
8 | | ——Rustler Breaks #224H : 600 MBOE Type Curve
8 —— Tiger #224H I 500 MBOE Type Curve
E - - —500 MBOE Type Curve
| ===5600 MBOE Type Curve
| ===700 MBOE Type Curve
|| =—1000 MBOE Type Curve
10

(=3

20 40 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340 360
Time, Days

Mote: tion as of Apel 28, 201

) mn,mmnm anu]g:at-ﬂ?nH -'“‘I'
24
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Rustler Breaks Wolfcamp “A” Well Off to Strong Start

10000

1000

Production Rate, BOE/day

100

10

L 1 1 1 I L 1 L 1 1 1 1 L 1 1 1
Guitar 10-245-28E RB #202H has produced 38,300 BOE (78% oil) in 1.5 months
Wolfcamp "A"/"X-Y" horizontal in Rustler Breaks Area - Eddy County, NM
I -L_ ———
_-"'--..____-__ e
---.-,,_____-_
—(Guitar #202H
=500 MBOE Type Curve
—T700 MBOE Type Curve
0 20 40 B0 B0 100 120 140 160 180 200 220 240 260 280 300 320 340 360
Time, Days

700 MBOE Type Curve
500 MBOE Type Curve

mem—fﬁa@l{ﬂr
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Ranger Inventory — Multi-Well Development Potential

Development Well D&C(" CapEx EUR® (MBOE)

Bone Spring $5.5 — $6.5 million 400 - 600

Wolfcamp $8 — $9 million 200 - 800*

* Based on Volumetrics and 4-8% Recovery Factar

Full Development Spacing Pattern (Cross-Section View)
= . Wells
1 mile
@ @ @® ® | 43
— 55
® ? ~1,320° ® ®
2
@ l > @ @ @ | 30
: o [ 6
W el T
'iili 5 ey 70
* Matador Well Location i 04
*wmmsp,im @ Full Development Location @ MRC Horizontal Drilled
*?‘Bonlsilring
Wollcamp D {1}  Driling and complation

{2 Estmated utimans rocovy, housands of barsols ol of quivalent

£,
'Matadnr
. HEYCO Acreage For clarity only 160 ac. woll slots shiwn 26 _

o™
Matador Acreage




Ranger Area Second Bone Spring Wells Performing Above Expectations

10,000

1,000

Production Rate, BOE/d

=i
(=]
(=]

I 1 | 1 1

1 1 [ 1 |

Ranger State 33-205-35E RN #121H™™ has produced 199,000 BOE {91% oil) in 18 months

Pickard State 20-185-34E RN #121H'?! has produced 106,000 BOE (93% oil) in 10 months

2nd Bone Spring horizontals in Ranger Area - Lee County, NM

T ;
| Well shut in for offset fracs I:

I 1 Y
\l
-
- b 5 -
- -
I e
—] Ranger 33 #1H #
F

— Pickard #1H

400 MBOE Type Curve
- e w500 MBOE Type Curve

100 200 300 400 500

Time, Days

Nate: Production as of May 17, 2015,
{1} Formerly the Ranger 33 Stabe Com #1H,
(2} Feemorly the Pickaid State 20.18-34 81H,

600 MBOE Type Curve

H 400 MBOE Type Curve

-.“1.
o Matador
o




Significant Delaware Basin Inventory

= Matador has identified 1,445 gross (960 net) locations!"!

= This inventory does not yet include the HEYCO
properties or Twin Lakes locations

Delaware Group 109 67
Avalon 160 112
1=t Bone Spring 146 96
27 Bone Spring 210 141
3 Bone Spring 224 148
Wolfcamp X/Y 152 104
Wolfcamp A 207 134
Wolfcamp B 92 62

Wolfcamp D 145 96
TOTAL 1,445 960

HEYCO Acreage
Malador Acroage
Potazh Ming

Mofe: Al acreage al June 8, 2015 Some Facts not shown on map.

(1) idontifad and arginsard incations for patantial future driling, induding spacifisd producton units and assmated lateral kengths, ©0515 and wel spacing using objactva critana for desigration. Locations kontéisd as of .,‘ﬂ‘
Decambaer 31, 2014, but including na locations a1 Twin Lakes and no lecalions associated with fhe HEYCD transaction o two associated joint veniuras. Node: Inveniony only includes wells with »30% working interas m' E d




Permian Basin Economics — Qil Price Sensitivities

Ranger 33 400 - 700 MBOE ROR vs Qil Price

200
""" 700 MBOE, $7.5 MM DAL
700 MBOE, 56 MM DEC
Il 400 MBOE, $7.5 MM DEC
- 400 MBOE, $6 MM D&C
200 /f
: e
e 150 ___f—_— o -
100 L B
.____.--"" s _-,._-"— - -
50 | _ J—— — _ .
e S s e S
I e SRS, o
an a5 50 55 0 - = = .

Realized Ol Price, 5 /8bl

uses 53 Nat Gas price

Rustler Breaks Znd Bone Spring 400 - 700 MBOE ROR vs Oil Price

———— 700 MBOE, 57 MM D&C
700 MBOE, $6 MM D&C
= = 200 MBOE, $7 MM D&C
400 MBOE, $6 MM D&C
. -~
# / '-—-——'
§l - / = -
" - P
.___..-"' g e [ — d
50 — T - .
B L e
a | -
a0 45 50 55 - = = - )

Dorothy White 700 - 1,000 MBOE ROR vs Qil Price

120
e 1,000 MBOE, 59.6 MM D&EC
sgo || — 1,099 MBOE, S8 MM DBC e
————— 700 MBOE, 9.6 MM D&C
% 700MB0E, 55 MM DRC
80 /
e ===
£ 6o e
2 50 =] L ]
a0 st
n L 2T S
0 =" = il _ ]
10 e ! —— I
. ____.--'""_-____ _________ e
a0 a5 50 55 &0 8 70 5 &0
uses 53 flat Gas prioe Realized Ofl Price, 5 /Bbl

Rustler Breaks Wolfcamp B 700 - 1,000 MBOE ROR vs Oil Price

120

=== = 1000 MBOE, $8 MM D&C
——— 1000 MBOE, 57 MM D&C
and === = 700 MBOE, $8 MM D&C &
——— 700 MBOE, 7 MM DEC

® i =
§ " | — __-ﬂ--""'

- L
—1- Lem==="
.___,..r-"" —
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Latest Technology: Simultaneous Operations (Sim-Ops) Capable Rigs

Sim-Ops Capable with V-door turned 90°

Drilling rig must leave location Space available for frac
prior to frac operations operations while simultaneously
drilling on the same pad

-.WI'.
30
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New Rig Improvements

= 7,500 psi Pressure Rating

— Estimated reduction in drilling time of 15 to 20% in the
lateral on Wolfcamp wells

= Telescoping Flex-joint

- Estimated reduction in drilling time of 12 to 18 hours per
well

= Integrated Mud-Gas Separator

- Estimated savings of 50% compared to rental separator

= BOP Test Stump

— Estimated reduction in drilling time of 12 hours per well
= Walking System & V-door turned 90°
— Allows for batch-setting and simultaneous operations
Efficiency gains save approximately
$540,000 per well

...equivalent to a $3.00/Bbl uplift in oil prices

-ﬂ\q.
IMatador
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Artificial Lift Reducing Natural Production Declines

EFlowing IMMRod Pumping [JGas Lifting

Beneflts of Gas Lift

Accelerated Production + Reduces LOE
300 Bbl/d =

from offset fracs

100 Bbl/d _

Accelerates production

» Lower maintenance
» Helps wells recover faster

Nobe: Graphand data is lor ilustralive punposes only and not meant o reflect hislorical or forecasied data from actual well

32
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Total Prospective Equivalent Qil Price Uplifts

$80.00
Equivalent

Realization

H20
Rig Recycle

—
Drilling 'MmProvements - $0.90
$70.00 Spread Rate -
Midstream

SWD
Frac
SED-UU Savings -
$50.00 -

i)
2
=
= @ $40.00
O &
l—
=
$30.00
$20.00
$10.00
0.00
5 Current Qil Price
Oil Price Realized

TS
-

Sy,
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Evolution of Permian Basin Frac Design — Reservoir Specific

Bone Spring
. J  Gent | Gen2 |
L
75 1.
2,000 lbs/ft 1,333 lbs/ft
40 Bblft 20 Bblft
50' cluster spacing 75’ cluster spacing
. 300 ft. :
' gl cent | Gen2 |
50 fr.
= 2,000 Ibs/ft 2,000 Ibs/ft
40 Bbl/it 30 Bblfit
9,000 Bbl 35 cluster spacing 50’ cluster spacing
Lower Wolfcamp 210 ft.
o L cen
= ] ! 2,000 Ibs/ft
420 Mibs i)
.::; y) 40 Bbl/ft
é @ 35' cluster spacing
-“H\‘.
i Matador
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Longwood Gathering and Disposal Systems(! in Delaware Basin

Longwood Gathering and Disposal Systems Activities
= Loving County, Texas : :
- Natural gas gathering and compression
~ Water gathering
- Salt water disposal
- Qil gathering
— Cryogenic natural gas processing plant

= Eddy County, New Mexico
— Natural gas gathering and compression
— Water gathering
- Salt water disposal (under evaluation)

SWD = Salt Water Disposal

i) Lengweed Gaihering and Disposal Systems. LP is an inditect whaly cwrssd subsidisn of Maiador Resources Company, ""“‘.
36
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Midstream Initiatives Growing into Respectable Stand-Alone Business

= Expect to spend ~$38 million on midstream initiatives in the Permian Basin in 2015
= Matador expects Longwood to be able to support its own sources of financing

= Additional third-party volumes and a contemplated natural gas processing facility in Rustler Breaks
provide upside to these forecasts

Third-Party and
5300 Matader Natural
£37.5 Gas Fills Facility

T Outset

= Legacy Longwood Assets - STXRE. TX/N. LA
Matador Processing

Velumes Onl
$260 uPermian Salt Water Management .

uPermian Gathering Transportation & Processing Matador Sal Water
= Disposal Volumes
= 5200 Only $18.5
§ Third-Farty and
= Matader Hatural Gas
E §44.0 Fills Facility fram
E $16.0 Outast
: Y
o
E Mutagor Procossing
B vidii Volumas Only Third-Party and
o ; Matador Watar

Matador Salt Water Fills Facility from

Disposal Volumes Only Oulas
$4.8
550

500 -

L)
Base Full Full
Capacity®! Capacity !
7
20147 2015E 2016E

(1} Estimated cash fiow figues enciude allocations: for genonl and administrative and certain ofhar expoenses. Cash flow pressntod i not necessanly incremental to Matador's other businesses.
{2} 2014 cash flow s an estimale a3 the Company has not Ristoncally viewsd s midstream openations &5 0 Sepanio busingess as such operasons have Besn immaterial
[3) Do Case BS3UMES Ho TNId DAY N Dl Qi (MOSIANG OF SAX Waler Sposl wolamas kov tha Liring County natumil gl process ng faciity and sai wiler Saposal facibty. Matador, & the "mnchor lensnl’, wiuld

prowich all ol B etmated wolutiad in B Bide Cade $0Manc
(4} Full Capacity Gase sssumas the: Loving Sounty natural gas processing tsclisy and sat walsr deposal isclity oparate at capaciy once sach tacdity ks operatonal theough & comtsnation of estimaled volumes provided by -‘d\o‘

Matador ais Ihe “anchor fenant” and by other third-party producers: mi
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Loving County, Texas — Biggest Midstream Project to Date

= Natural gas gathering and compression
= Cryogenic natural gas processing plant
= Water gathering

Salt water disposal

Qil gathering
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Eagle Ford Overview

EAGLE FORD ACREAGE TOTALS

39,835 gross / 29,702 net acres

2015 CapEx ~$90 million
Planned operated D&C operations completed for 2015
17 gross (17.0 net) operated wells turned to sales

not burdened by lease expirations before 12/31/161"

EAGLE FORD “WEST"
~14,800 gross / ~12,100 net acres
Measured Depth: 12,500° - 14,500’
Well Costs: $4.5-5.0 million
40-50 acre spacing

“0il Bank” for future development— Over 95% HBP or | San |

EAGLE FORD “EAST"
~3,700 gross / ~2,900 net acres
Measured Depth: 17,000’ — 18,000
Well Costs: $7.5-9.5 million
80-acre spacing

e Frio
] Flarar ' g S o -
Zavalav Jl ~
N ;
OIL FAIRWA ool
@ EAGLE FORD “CENTRAL”
4 ~3,900 gross / ~3,900 net acres
Dimmit{ > g Salle ) Measured Depth: 15,500' — 16,500’
= \ v Ll Well Costs: $5.5-7.0 million
sS4 Jag=T P 40-50 acre spacing
COMBO LIQUIDS / B = %
GAS FAIRWAY <K MeMullen " Live Oak
Wabb - Matador Resources Acreage
e Lo e
DRY GAS FAIRWAY Gross wells turned to sales in 2015
N ﬂ'!.’\f_ﬁ‘.'.'\f_b':.\l Jureh B, 2015, SO 1TSS Ml S of Mg

-“\i\‘.

1) At Dacambar 31, 2014, Fma‘t’aﬂgr
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Eagle Ford — 2014 Accomplishments

= Increased net oil production rate by 44% from ~6,400 Bbl/d in Q4

2013 to ~9,100 Bbl/d in Q4 2014 Eagle Ford Net Well
= Added 2,900 net acres, more than replacing 2014 Eagle Ford drilled Location Inventory
inventory of ~36 net wells (See chart to the right)

240

= Evolved from Generation 5 to 7 frac designed for closer well spacing
— 26% more proppant 2929
- Tighter perforation cluster spacing

— More consistent proppant distribution

= |Improved efficiencies

— Completed 187,123 lateral feet within 15’ target window

— Drilled 90% of operated wells in batch mode on 40 to 50 acre
spacing

m12/31/2013 m12/31/2014

* Reduced well costs by ~15% from $6.5 to $5.5 million per well in the
western portion of our acreage

* Reserves growth'!

- Increased proved reserves by approximately 10% from 20.2 to
22.3 million BOE

— Increased proved developed reserves by approximately 44% from
11.1 to 16.0 million BOE

Hota: Batch drilling is the procass by which multiple horizomal wols are driked froem a single pad. in batch driling, the surfacs holes for aschwall ara drilad first and than the production hobas: including tha horizontal laterals for
aach well, a0 diikod. Paddrilling is the process by which mutiplo hesizortal wels an deiled froma single pad. In pad drilling, 0ach well on the pad is deilled 5 toad depih Badone the nox wall i3 intiaioed -‘d\o‘
| ]

(1] Fram Dacidber 31, 201310 Decembe: 31, 3014
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Evolution of Matador Eagle Ford Frac Design

Gen 2 Gen 3 Gen 5 Gen 6 Gen7
Proppant 650 Mibs 650 Mibs
Pumped!" 515 Mibs

500 Mibs

375 Mibs 405 Mibs
- ‘ —
o
Fluid Volume
Pumped
5,770 Bbl 7,825 Bbl 9,550 Bbl il et Ea

11,750 Bbl 11,750 Bbl

Mcbe: Figure depicts proppant and Buid volume pumpad per 300 H. of horzorial wellbors -“‘
| ]

(1] MiES = Bhounnds of pounds of pRoppant pumpad

z Matadar
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Haynesville — Chesapeake EIm Grove Operations

1}

= Producing Wells

... Currently drilling or
completing

—_ Anticipated future
wells
2 8 || b7 |
R
32| 3 34

Anticipated

Flowing
Pressure

(psi)
035
7325
6350

SE20
BES
7530
25
7395
i

future wells 3 2 | £ -
IP's Reparted for Elm Grove Wells
1 P L. J Choke
8 9 10 1 A2 [Mef/d) i
H {in}
H 8/2/2014 14,784 20764
1 | 8/2/a014 13,488 20/64
17 16 14 13 B/24/2014 10,249 1864
[ LA arzaa0s B,116 17/64
14N 12W . L] srzapoe ape worea
| easaone 13,872 20/64
10432014 13,632 2064
10/3/2014 14,112 0f64
10/3/2014 14,424 20/&4
1/18/2015% 15262 2264

17192015 14173 22f&4

715
6590

= Successful 2014 non-op drilling program, primarily by

Chesapeake at Elm Grove

- 17 gross (3.8 nel) wells with estimaled recoveries of 8
to 12 Bef and well costs of §7 to $8 million (befow
Chesapeake's original AFEs and Matador’s
expectations)

= Haynesville average daily natural gas production up

over 3-fold to 35.0 MMci/d in Q4 2014 from 11.1 MMcf/d
in Q4 2013 — currently over 55 MMci/d

2015 Haynesville Non-Op Drilling Program

= Estimated capital expenditures of ~$15 million for
non-operated well participation interests
- Represents only ~4% of 2015 estimated capital
expenditures

= 38 gross (3.0 net) wells throughout Tier 1 Haynesville;
33 gross (2.3 net) wells turned to sales

= Includes 10 gross (1.8 net) wells turned to sales on
Elm Grove properties operated by Chesapeake in 2015
{shown on map at left)

= Chesapeake placed seven additional wells on
production in Q1 2015

- Initial rates of ~12-15 MMcl/d of natural gas at flowing
tubing pressures of 6,000 to 8,000 psi

-“W\‘.
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Economics of Tier 1 Wells (10 Bcf) Haynesville at EIm Grove

500

450

400

350

300 -

N
141
o

Rate of Return, %
S
[=]

Matador's Advantaged Economics
¥ MRI's of B5% to 90% on many properties due to ORRI's
¥ Improved pricing/differentials of ~$0.70/MMBtu due to taking gas in kind
¥ Longer laterals and better completion technigues

/

7
/

——$7.0MM D&C Cost
100 1
—$8.0MM D&C Cost
= ~—$9.0MM D&C Cost
0 : : -
$3.00 $3.50 $4.00 $4.50 $5.00 $5.50 $6.00
Natural Gas Price, $/Mcf
mk:::;m:::;ﬂwm Eschades costy pior b delling (1o, Scquigitian of aerengs cogiy], Ecomseics uia o MRI T Wial 85% but aclunl inbene-ats vary, Malunl gas phcs difesentisl « ($0.55Mel, DEC ool = -“‘.
: z Matador
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2015 Capital Investment Plan — Reduced Drilling Program in 2015

* Reduced drilling program from 5 rigs to 2 rigs due to lower commodity prices, with primary
focus on Permian (Delaware) Basin

= Currently operating 2 rigs — both in the Delaware Basin
— Possible addition of a third drilling rig in the Permian as early as late summer 201517

— New-build rigs, latest technology and designed for simultaneous operations (Sim-Ops)

; - [
i
I S
s A, . . . . .. . . i
(8] A ) 0 o )

A1 O L ) C AT A A DA
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2015 Capital Investment Plan Summary

2015E CapEx by Expense Type

Facilities, Infrastructure, Etc.
$25 million
7.1%

$38 million
10.9%

Land, Seismic, Eic. (Discretionary)
$20 million
5.7%

2015E CapEx by Region

Parmian
$245 million
70.0%

Haynesville Non-Op
$15 million
4.3%

h Permian Midstream Activities (Longwood)

2015E CapEx of ~$350 million
- Decrease of ~43% from 2014 CapEx of ~ $6710 million

— Estimaled service cost reductions of 15 lo 20% as observed
through January 2015, but further cost reductions expected (up to
50% on some services)

- Does not include any CapEx associated with HEYCO merger
{cash and assumed debt of $36.6 million) or Iwo polential
associated joint venlures

= 2015E CapEx highest in Q1 2015 — falls quickly thereafter

- Q1 at $163 million (47%); Q2 at $71 million (20%); Q3 and Q4 at
$58 million each (remaining 33%) - close to cash flow at §55 per
Bbi oil

Permian Basin drilling program will focus on Wolf
development, further delineation of Ranger and Rustler
Breaks areas and integration of HEYCO acreage

- Represents ~70% of 2015E CapEx

= Includes ~$38 miflion for midstream initiatives

Eagle Ford development will be temporarily suspended —
over 95% of acreage held by production or not subject to
near-term expirationst'

- Represenls ~26% of 2015E CapEx

Haynesville development includes continued selective
participation in non-operated wells, primarily CHK drilling at
Elm Grove; Haynesville acreage ~100% held by production

- Represents only ~4% of 2015E CapEx

1 ‘“‘I

(1} A2 December 31,2014
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Commodity Price and CapEx Estimates Significantly Impact Forecasts

Sensitivity of 2015E Adjusted EBITDA!" to Qil Price = Relatively small improvements in oil price and cost
reductions can significantly improve financial forecasts
e = and reduce estimated CapEx
san  2015E Guidance Range!® - l’ful g :"“ ) o )
z = = $10/Bbl increase in oil price improves Adjusted
E 5250 EBITDA by ~$25 million
5 $200
E = 10 to 15% in additional cost reductions reduce CapEx
& 5200 by $35 to $50 million
g §150
= $10/Bbl increase in oil price and additional 15% in
"™ Sh m e W . m m  w CapEx reductions reduce operating cash outspend by
WTI O Price ($/86) ~$75 million — about half of current estimates

Sensitivity of 2015E CapEx to Cost Reductions

380
331
5315
5298
200
$262

I I |
0% 5% 10% 15% 0% 28% 0%
Parcinlags Reduction In 2015E Servics Casta

= Matador technical teams focused on reducing both
operating costs and capital expenditures in 2015 and
continuing to improve well performance

g § 888 %

2015E CapEx (§ milliowrs)

-
g

]
=

[f)  Acjussed EBITOAN & non GANP lrarcisl masiure, For & delintan ol Adksind EBITDA and s roconckanan of Adjustid €81 TV 10-0ur nat (S} NGO g Nt cash provicad Ty 0Raraing SCviag, B8 Appendi
[2) Estimated 2015 Adusied EBITDA based upen producion guidance range for 2015 as reatirmed on Apeil 6, 2015, Estimaied average malized prices for ofl and natural gas used in thess estmates were $50.00/Bbl (WT1 ofl price:
o1 355 00'EIL! i 35, 00VERI diftererviaale and Wansportalion codtE) And 33.00MF (NYMEX Honry Hub natural gas pics assursing rogions! SMesentiahe and upilts om Aol gas protsesing rug hiy ol1e1), noipectivaly. [or the -“‘
| ]

pricd January iFrough Decombar 2005,
e —————————————————————— Tt
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2015 Production Estimates — Oil Equivalent Growth of ~43%

Qil Production Growth (Bbl/d) 2015E Qil Production

= Estimated oil production of 4.1 to 4.3 million barrels

14,000 11,507
T - 27% increase from 2014 despite decreased drilling
5,085
10,000 - = Average daily oil production of 11,500 Bbl/d, up from
s i 9,100 Bbl/d in 2014
6,000 - - Eagle Ford ~7,350 Bhbl/d (64%)
4,000 - i - Permian ~4,150 Bblid (36%)
e - = Quarterly production peaks in Q2; Q4 2015 oil production
0 relatively flat to Q4 2014 and Q1 2015
2011 2012 1013 2014

= @1 oil production relatively flat
© Eagle Ford O Permian : S
- Permian production increases over three-fold in 2015;

Eagle Ford production declines by 5%
2015E Natural Gas Production

68.5 = Estimated natural gas production of 24 fo 26 Bcf

Natural Gas Production Growth (MMecf/d)

80

0
g0 | - 63% increase from 2014 despite decreased drilling;
50

| g significant Haynesville impact
3 ] ] i i
2012 2014

2011 2013 mmfﬂ
B Haynesville/CV B Eagle Ford O Permian - Eagle Ford ~14.5 MMcf/d (21%)
- Permian ~11.3 MMctid (17%)

(1} Estmated daily average of production at midpoint ol 201 5 guidance ange. The Compary raised its 201 5 oll production guidance from 4.0 o 4.2 millon Bbl %0 4.1 1o 4.3 milkon Bil on May 6. 2008, -.“‘

() Exsimaleddaily avorage nalural gas production al midpsini of 2015 guidance range ol 24.0 1o 26.0 Bel s neatfirmed on May 8. 2015, »

T 8 e e
=

50 s

= Quarterly production peaks in Q2; Q4 2015 natural gas
production up ~12% over Q4 2014

3 8

* Average daily natural gas production of 68.5 MMci/d, up
from 41.9 MMcf/d in 2014

- Haynesville ~42.7 MMcfid (62%)

-
=]
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2015 Financial Estimates

Oil and Natural Gas Revenues® (millions) 2015E Revenues and Adjusted EBITDAM2)
Realized Oil and Natural Gas Prices, $/Bbl and $/Mcf = Revenues and Adjusted EBITDA growth significantly impacted
Wed LAY WD LN LD NI by lower estimated 2015 realized oil and natural gas prices
$375  $3.62  $259 5435 $5.08  $3.00

ah
$400.0 $367.7 %er,\“{e‘ - 2015E realized oil price df $50/Bbl v =3$87Bbl realized in 2014
o - 2015E realized natural gas price ol $3.00/Mcf s ~5.00/Mcf in 2014

$300. §280.0 : i e
i #2620 » = Estimated oil and natural gas revenues of $270 to $290 million
i - Decrease of ~24% from $367.7 millionin 2014
) $156.0 = Qil and natural gas hedges estimated to contribute($55 million)in
additional revenues in 2015, as compared to $5 mil A-2aT4
$100.0
$34.0 = Estimated Adjusted EBITDAE of $200 to $§220 million
- 3 : Z - Decrease of ~20% from $262.9 million in 2014
2010 2012 2013 2014 2015€ 50% oil by vol 73% oil b in 2015 di
{1"21 * ~30% oil by volume, ~ oil by revenue in ; compared to
ARusted EBlTDA AEORS i ~57% oil by volume, ~79% oil by revenue in 2014
$300.0 6er:,"\."{
$262.9 o 2015E Operating Cost Estimates (Unit Costs per BOE
_— = Production taxes/marketing = $4.00; §5.65 in 2014 (reduced revenues)
o » Lease operaling 58.75 in 2014 (gas volumes, operating
efficiencies, serv
s e + G&A = $5.25: $5.48 in 2014 (additional staff)
100.0
m § = Operaling cash costs, excluding interest = $16.50; ~$20.00 in 2014
$23.6 = DD&A = $22.75; $22.085 in 2014
- -
2010 2011 2014 2015€

1) Adusted EBITDA i a non-GAAP fimancial measu. Far a delintion of Adpssied EBITDA ard a meoncilation of Adpusted EBITDA 10 our not (loes] income and nol cash peovided by cparating activities. see Appondin
[2)  Estimated 2005 0d and natum| gas revenses and Adjusted EBITON based upon the medpant of 2015 production guidance mngs as provided on May §, 2015. Estmated sverage reaized prices lor ol and nahrad gas used in
e pstimates were $50 0080 (WT1 ol price of £45 G0/Fibl less £5 0000 diferentials and transpoetation costs) and 53 00k (NYMEX Henry Hub naturaligas price assuming regional didferentisls ard updits from natural -‘d\o‘
(3 proczaing roughly SHLE), respactivly, 101 1he pancd January Bvough Decsmbss 2015 | ]
Matador
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Summary and 2015 Guidance

= Moving from 5 rigs to 2 rigs in 2015; currently operating 2 rigs in Delaware Basin
- Possible addition of a third drilling rig in the Permian Basin as early as late summer 201517

= Permian drilling focused on Wolf development and further delineation of Ranger and
Rustler Breaks prospect areas, plus integration of HEYCO acreage

= Eagle Ford drilling temporarily suspended as over 95% of acreage held-by-production or
not subject to near-term expiration?

2014 Actual 2015 Guidance % Change
Capital Spending $610 million $350 million' - 43%
Total Oil Production 3.3 million Bbl 4.1 to 4.3 million Bbl#) +27%
Total Natural Gas Production 15.3 Bcef 24.0 to 26.0 Befi®) + 63%
Oil and Natural Gas Revenues $367.7 million $270 to $290 million's) - 24%
Adjusted EBITDA® $262.9 million $200 to $220 million'® - 20%

[1] As announcedMay 6, 2015,
2] AtDocember3l, 2014
13 As reallfumed en May § 201 5; dess med includse cagiinl sxpendibures associabed with the HE YOO trnnsaciion or twe poieniisl associaied joir weniures.
(4] The Comparny raised is 201504 production guidance from 4.0010 4 2 milkon BBl 1o 4.1 o 4.3 mdlon HHOﬁMﬂj’ 6, 2015
5] Estarabid 2041 5l and ratuesl gas revniss and Adpuited EBITODA at midpoint of 201 5 production guidance ak provided on May &, 2015, Estmaled avirage realioed prices o oil and natural gat used in these eslmales
were $50.00ED (WTl od price of $55.00BH less §5.00°ER] diferentals and transporiabon costs| ands:ﬂm‘.kl N‘\'Mh}: Henry Hub nalural gas price assuming regronal diflerentials and uplfis irom nalural gas precessing .
- '..

roughly céfset), respectively, for the period Apel through December 2015,
Matador

Adpusted EEITOA i & non-GAAP financial messure, For o dolinition of Adiusied EBITDA and a recansliation of Adpcsied EBITDA ie our netincamae (kas] and nel cash provided by aparaiing sclivilies. see Appondis
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Board of Directors — Expertise and Stewardship

Board Members

David M. Laney
Lead Director

Professional Experience

- Past Chairman, Amirak Board of Direclars
- Former Partner, Jackson Walker LLP

Business Expertise

Law and Investmenls

Reynald A. Baribault
Director

- Vice President / Engineering and Co-founder, North Plains Energy, LLC
- President and CEO, IPR Energy Partners, LLC
- Former Vice President, Metherland, Sewell & Associates, Inc.

Qil and Gas Exploration &
Development

Gregory E. Mitchell
Director

- President and CEQ, Toot'n Totum Food Stores

Petroleum Retailing

Dr. Steven W. Ohnimus
Director

- Retired Vice President and General Manager, Unocal Indonesia

Qil and Gas Operations

Carlos M. Sepulveda, Jr.

Director

- Executive Chairman of the Board, Triumph Bancorp, Inc.
- Retired President and CEO, Intersiate Battery System International, Inc.
- Director and Audit Chair, Ginemark Holdings, Inc.

Business and Finance

Margaret B. Shannon
Director

- Retired Vice President and General Counsel, BJ Services Co.
- Former Partner, Andrews Kurth LLP

Law and
Corporate Governance

George M. Yates
Director

- Chairman & CEO of HEYCO Energy Group, Inc.

Qil and Gas Exploration &
Development
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Special Board Advisors — Expertise and Stewardship

Special Board Advisors Professional Experience Business Expertise

- Retired President — North America, Archer

Betnay FColamen - Former Vice President North America Pumping, BJ Services Co. iy Sees
- Retired President, ARCO International Giliand Gak
Marlan W. Downey - Former President, Shell Pecten International Exploration

- Past President of American Association of Petroleum Geologists

- VP, Eastern Hemisphere Operations, Nabors Drilling International Limited based in
John R. Gass Dubai, UAE Qil and Gas Drilling
- Previously spent 28 years with Parker Drilling Company in various management roles

Qil and Gas

David F. Nicklin - Retired Executive Direclor of Exploration, Matador Resources Company Exploration

- Managing Member, Cleveland Capital Management, LLG

Wade I Massad - Formerly with KeyBanc Capital Markets and RBC Capital Markets

Capital Markets

Greg L. McMichael - Retired Vice President and Group Leader — Energy Research of A.G. Edwards Capital Markets
Dr. James D. Robertson - Retired VP Exploration, Chief Geophysicist, ARCO International Et;g’;’aﬁj:
Wl Fa S o e ok
iy, T Ml bl O i i Sl

Qil and Gas Executive

W.J. “Jack” Sleeper, Jr. - Retired President, DeGolyer and MacNaughton (Worldwide Petroleum Consultants) Management

Don C. Stephenson - Retired Partner, Baker Botts L.L.P. Law and Tax Strategy

-

N,
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Proven Management Team — Experienced Leadership

Management Team

Background and Prior Affiliations

Industry

Matador

Joseph Wm. Foran

Matador Petroleum Corporation, Foran Qil Company and

Experience

Experience

Founder, Chairman and CEQ James Cleo Thompson Jr. 34 yaurs S riaeaicn
M:?:s?:e:t: 271::} ;?Operating Committee Samson, Sonat, Conoco 30 years Sincs 2004
DTE‘:T; ;;ag;:ssier gﬁ;ﬁgﬁimsrl S.A. Holditch & Associates, Inc., Diamond 35 years Since 2003
i o m'f’feg e sl Baker Bolts L.L.P., Thompson & Knight LLP 22 years Since 2012
H?‘?F'?I‘-I::gi?gnmpletians & Prospect Teams Matader Resources Company (Began as intern) 11 years Since 2004
vaEng~_sig?1|:tﬂ", . Southern Escrow & Title, VanBrannon & Associates 18 years Since 2007
B':F?If‘;{:,ﬂéew;:?:g?neeﬁng and CTO Schlumberger, S.A. Holditch & Associates, Inc., Marathon 37 years Since Inceplion
E"::; E'éfi‘l’l'i‘::]""“ Samson, Conoco 30 years Singe 2010
Gvﬁprfgh?;;;ﬁ q Williams Companies, Samson, Unit Corporation 31 years Since 2005
. o Sarhuye, SA WMDY pgicurs  awre 2018
Jennier 5. Guesn o o Baker Botts L.L.P., McKenna Long & Aldridge LLP 22 years Since 2015

VP — Human Resources & Administration
Kathnm L Wiy Matador Petroleumn Corporation, Mobil 30 years Since Inception

Controller and Treasurer

-ﬂ\q.
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Hedging Profile

2015 Hedges("

= Qil Hedges: 1.9 million barrels of oil hedged for remainder of 2015 at weighted average floor and ceiling prices of $67/Bbl and
$85/Bbl, respectively — Approximately 80% of oil hedged for remainder of 20152

= Natural Gas Hedges: 8.4 Bcf of natural gas hedged for remainder of 2015 at weighted average floor and ceiling of $3.28/MMBtu
and $3.97/MMBtu, respectively — Approximately 70% of natural gas hedged for remainder of 2015

= Natural Gas Liquids: 2.2 million gallons of natural gas liquids hedged for remainder of 2015 at weighted average price of $1.02/gal
= Oil and natural gas hedges estimated to a projected oil and natural gas revenues in 2015

2016 Hedges
= 1.6 million Bbl of oil ($47/Bbl floor and $75/Bbl ceiling) and 8.4 Bef of natural gas ($2.75/MMBtu floor and $3.80/MMBtu ceiling)

2015 Oil Hedges (Costless Collars) 2015 Natural Gas Hedges (Costless Collars)

0, 000 5.00

810,000  BI0,000

450
4,00
1350

300 53,80

£380
—®  Cailing

S L]
] ] Froo'
O 2016

o1 1008 a2 rns ok Ims 04 p01% Q1206 a2 e Q) 26 o 1006 oL2ms 02 215 03 2005 04 1015 al 2016 02 2016 03 2016

Ol Wolume Hedged (Bbi)

Hsturnl Gad Volumes Hedped [Bef)

Ceiling

Floor

(11 Ar e §, 20015
(2] Based upon the midpoint of 2015 guidance range of 4.1 1o 4.3 mikon Bbil of ofl as revised on May 6, 2015 and 24,0t 25.0 Bof lor nabural gas as realfumed on May 6, 2015,

-ﬂ\q.
o Matador
57 s




Credit Agreement Status

= Strong, supportive bank group led by Royal Bank of Canada

* Borrowing base at $375 million based on December 31, 2014 reserves
~ Bank group affirmed $375 million conforming borrowing base in April 2015
~ Retained full $375 million conforming borrowing base upon closing of Senior Notes offering

* Borrowings outstanding of $340 million at December 31, 2014 and $30 million on April 14, 2015;

repaid $380 million following closing of Senior Notes Offering on April 14, 2015
— No borrowings outstanding at May 6, 2015.
* Net Debt/Adjusted EBITDAM® of 1.2x

Conforming Borrowing Base LIBOR BASE Commitment
TIER Utilization Margin Margin Fee

Tier One X < 25% 150 bps 50 bps 37.5bps
Tier Two 25% < or =x <50% 175 bps 75 bps 37.5 bps
Tier Three 50% <or=x <75% 200 bps 100 bps S0bps
Tier Four 75% <or=x <90% 225 bps 125 bps 50 bps
Tier Five 90% < or = x < 100% 250 bps 150 bps 50 bps

* Financial covenants

Maximum Total Debt to Adjusted EBITDA Ratio of not more than 4.25:1.00

— Under this covenant, Total Debt could be ~$1.1 billion based on LTM Adjusted EBITDAI"!

(2] Acssion EBITEW s 0 nan GAAE financial measure. For a defisan of Adusted EBITOA an a reconciiation ol Adjusted EBITDA ta aur net incame lozs) and net cash providod by cperating actvises, see Append ﬁﬁﬂé.‘?ﬂﬂ!‘
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“Wolf-Bone” Geological Setting, Predicting Where the Better Rocks Are

SHELFMAHGIH| SLOPE |

Delaware Mountain Group

San Andres 1st, 2nd 3rd Bone Spring Sands

Yeso
Abo Sands confined to channels
and distributary systems

18t 2nd 3rd Bone Spring Carbonates
Wolfcamp “A” Carbonates
Wolfcamp “D” Carbonates

More limited in areal extent

59

265 mya End of Bone Springs — Warmer!

Wolfcamp “A”, “B”, “D”

= Qil & Gas Source Rocks and
Resource Reservoir Rocks

Extensively distributed basin-wide

o Matador
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Understanding the Petroleum Systems for Maximum Oil Recovery

/——— Rock Mechanics and Completion Strategy Varies

Conventional

— i — — —
— —

< __ _Decoupled

Unconventional

_——— = = e - — — —
——

i “Reservam
AR AR NAARR] Source

1

i

[ N

Petroleum System

Rock and
Reservoir

Source

LLLLRLRRELELLY
Reservoir

Source

Reservoir
BUOYANCY DRIVES OIL AND GAS ﬁo POROSITY AND PERMEABILITY

MIXED SOURCE ROCK AND RESERVOIRS CHARGED WITH OIL AND GAS

Rock Depaositional System

F,mm,im

Mot: Dsagram Madiliad from Bishap (2014]

TN

Bone Spring Wolfcamp Eagle Ford & Haynesville

N
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Delaware Basin Combination Attributes

Matador added approximataly 59,100 gross (19,100 net
the northern Delaware Basin in
privately-held Harvey E. Yates Company (“HEYCO") ™

~ Sirategically links Malador's existing Ranger and Rustier Breaks prospect areas

res located in
, New Mexico from

Over 95% of added acreage consists of state and federal leases and
essentially all acreage is held by production from existing wells and
production units

- Favarable net revenue interests, most above 80% to as high as 87.5%,
enhance returns

- Held-by-production status alflows for flexible development

Matador holds largest Delaware Basin acreage position among small and
mid-cap publicly traded energy companies(?

Matador became the second largest operator in terms of the ratio of
Delaware Basin acreage to enterprise value or market capitalization
among all publicly traded energy companies(@

Average net daily production of approximately 530 BOE per day
(approximately 70% oil) in Q4 2014

— Average nel daily production includes contributions from the CTA State Com
#3H and #4H

Cencho CTA Sinle Com #4H: 1,065 BOE per day—
£30 B0 ol + 1.4 MMel natural gas per day (fref 30 days)
Concho CTA Stale Com &3H: 932 BOE per day =
S30 BB ol 1.0 MMel natural gas par day (Frst 30 days)

Beml  TWIN LAKES
%
»

o~

CCTTavES

O Hon-op wells in progress orfponding

W Sheff

e

= "
= Mew Mexicor /

"

" wJTexas J%J.
Ty L

Net PDP reserves of 1.3 million BOE at September 1, 2014
(approximately 60% oil)!® S

- Excludes reserves contributions from the CTA State Com #3H and #4H

~  No proved developed non-producing (“FPONPT) or proved undeveloped
(“PUD) reserves have been assigned fo these properiies

(L)} |Wﬂ|ﬂM|\CIﬂ.\ﬂ.ii§M.‘\l°ﬂ*lf‘ Il".HF"GDT"\S.II!IEI'\:‘\MM'.’\.'I‘ig‘pc‘:)lill!_ﬂlnl'\lﬂl'll:mi
12] Basedonan independent market analysis prepared by BMO Captal Markets in Jaruary 2015, Small ard mid-cap
pulsiely ta dad enetgy campaniss dafrad a3 those companies with an enterprise valug Betesen 3500 millon and$3.5
bélion. Comparsas balow §100 milion in markst capitakzaion wars axciuded in datarmmining the rtio of Detawars Basin
acroape o market capdalization
POP ragarves il Sepiemsss 1, 200 4 Dased 00 &0 inddpandent danidd Anklyfis propa rsd by Notharard, Sewel &

Inc.

i3]
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HEYCO Acreage
Matador Acreage
Potash Mine




Combination Acreage a Strategic Fit

Key Horizontal Wells
Cum Qi = 150 MBO
or EUR = 250 MBO

Matador Acreage
Polash Mine

= HEYCO combination facilitates horizontal development and upsized
fracture treatments in a proven area

- Contiguous acreage provides opportunity for long laterals
= Many acreage blocks compete favorably with Matador inventory
= Matador will pursue operations wherever possible
= Extensive workover program has commenced

CTA State Gom 3H
- IP(30): 992 BOE/ (84% Oil)

- 87.6 MBO Cum to date (46 days)

CTA State Com 1
Type Log

3

CTA State Com 4H
- IP(30): 1,063 BOE/M (78% Oil)
- 26.3 MBO Cum to date (33 da

COG
CTA STA;E COM 1
ELEV_KB & 3430

S

[Ra RSB RLEIEL

=
ENEE) e

I
i

1 - ‘“‘.
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North Ranger-Twin Lakes Area Pennsylvanian/Wolfcamp Production Distribution

r
=i

__] Matador Acreage
|| HEYCO Acreage

| Bel = billians of cuble feol ol nalwal gas. |

‘ I s | Townsend Field i
= | (Uil 166 wells
f A'L\ ‘_ Je Ty fr :ﬁ'*‘_"_ﬁ 25 million Bbl, 49 Bef
*".RrE - —
.‘.163'_&3}35 P u %ﬂ g JF_ T165-r] Kemnitz Field
| - Sl = 94 wells
i i 19 million Bbl, 78 Bef
Sanmal and Leamex Fields Wolicamp/
40 wells Upper Pennsylvanian
S Production
5 3.4 million Bbl, 5.4 Bcf —_—
NW Fields
0 ~— ~74 million Bbl, 190 Bcf
Vacuum Field ~526 vertical wells
Bl 74| 135 wells
; “.| 19 million Bbl, 48 Bcf ~141,000 Bbl per
) vertical well
Aot N Corbin Field
'+' ey 77 wells
T 7.6 million Bbl, 18 Bef
g Corbln Field
I Vacuum Field | Ajrstrip Field
| 14 wells
Ttssﬁsqe (T89 0.26 million Bbl, 0.17 Bef —
o -
= g ™ = MATADOR RESOURCES COMPANY
- 2 PICKARD STATE 20-18-34 #2H
5 4 s oA g Morthern Delaware Horizontal
J e E = L —— | | .
| mrstrip Field |:I | Pennsylvanian/'Wolfcamp Shale Test
- —J ot infermation inom public sourpes. available as of November 2014, 'maf_ﬂ'l_{ﬂ!'
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Pennsylvanian/Wolfcamp “Hybrid” Production Target Interval

I00ZSI04H0000 3002525770000 0053640000 0025307370000 300254 14070000 Pickard #2H A’ South
A North AVFU, OIL COMPANY ELK OIL COMPANY Legacy Reserves Opar. Go. ML EXPLORATION CML EXPLORATION A _south

& = -
e M & ¥ 3[ T Produced 35,000 BOE - 7 mo.
= R E I = = ' 1P (24 br.) from source rock:
- q E|% B f’_rér 7 g - 232 Bbl/d, 225 Mcf/d (86% oil)
= = Z| == = E - 1,150 psi surface pressure
2 i ) ; it } B + 18/64" inch choke
TOP OF i P 1 3|3 { a
WOLFCAMP g 1 = Bl =
90 MBbl g 10 MBbI
10 MMef 48 MMcf
- ™ = % E 1 i
e i :
ul 22 1% S I Future horizontal landing |
i 82,12 2 (|12 zones (oil on pits while |
3=l Z & _§ drilling) in “hybrid” |
I | & 2|18 = 4 reservoirs: porous, |
| 22 : | = H | sandstonellimestoneand |
||E§n| B 2 i source rock. |
| e< | 1@ -l | ] I
I 857 | z |4 :
LS | I = d ) |
-ty |G | J = ( FELE R T el |
f;_: 2 . First Horizontal
= |=F . = Landing Zone in
£ | - source rock play:
== - 5 overpressured
" = = : & ik
Qil on test Cumulative volumes produced o -7 peltt
from older vertical wells i
= H =~
o Matador
MMBBI = milions of barrels of cd 64 LI

Bal = balions of cubic leel of natural gas.
MIACH = malkonis o Cubsc 1004 of Rali sl gas.




WTI Oil Price and Service Prices

~—\WTI Oil Price  —e—Frac Index Price  —=-Drilling Spread Rate
$200,000 $140

Frac Index Price reductions of 31%

g 18000 ...equivalent to a $7.50/Bbl uplift in oil prices b

&

E $160,000 $100 2
£ &
wy

£ $140,000 $80
= a
& 5]
& $120,000 % E
. S
E e

X $100,000 %40

=

=

L=

£ 380,000 Drilling Spread Rate reductions of 18% =0

...equivalent to a $4.50/Bbl uplift in oil prices

$60,000 $0

7/5/2014 8/24/2014 10/13/2014 12/2/2014 1/21/2015

Marhy: Frac: indix Prics rapnisnts mveiagd stge col on 22 @age wal cofmgation with 258 crass-Enkd gol. 4000000 6. 30750 white sand pbd S50 85 bairels par minute avetags Foating rade, 5500 6 averag & neating
prossure, 4.000 galons of acd per stage. and 7,000 Bzl clean Tk poer stige, This does nal sepesent the cumen Matder design in any ana andior the conent stige cost

frrhe b
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Infrastructure Development

Saltwater disposal savings Qil pipeline fee reduction
$1.30/Bbl of produced water

@t{: a $5.10/Bbl uplift @ @iﬂ of $0.90/Bbl in oil pD




Potential Water Recycling Savings for Loving County

Potential savings of up to $600,000 per well
...equivalent to a $3.00/Bbl uplift in oil prices

Produced Pu se
Water Frac r

® Disp alelr O Fracturing Well
(~200,000 Bbl)

-ﬂ\q.
o Matador
67 s




PV-10 Reconciliation

PW¥-10 is a non-GAMAP financial measure and generally differs from Standardized Measure, the mosi directly comparable GAAP financial measure, because it does not
include the effects of income taxes on future net revenues, PV-10 is not an estimate of the fair market value of the Company's properties. Matador and others in the industry
usa PV-10 as a measure 1o compara the relalive size and value of proved reservas held by companies and of the potential return on investment related to the companies’
properties without regard 1o the specific tax characteristics of such entities. PV-10 may be reconciled to the Standardized Measure of discounted future net cash flows at
such dates by reducing PY-10 by the discounted future income taxes associated with such reserves.

At December At December Al Seplember Al December Al Marech 31, Af June 30, Al September Al December A1 March 31,
31, 2009 31, 2010 30, 2011 31, 2011 2m2 2amaz2 30, 2012 31, 2012 2013
] $70.4 $119.9 $155.2 $248.7 $320.6 $303.4 $363.6 $423.2 $438.1
Discounted
sl $(5.3) $(8.8) $(11.8) $(33.2) $(42.2) $(21.9) $(29.7) $(28.6) $(31.1)
(i miffians)
Standardized
Mssscre $65.1 $111.1 $143.4 $215.5 $287.4 $281.5 $333.9 $394.6 $407.0

At June 30, At September 30, At December 31, At March 31, At June 30, At September 30, At Decembar 31, At March 31,
2013 2013 2013 2014 2014 2014 2014 2015
P $522.3 $538.6 $655.2 $739.8  $826.0 $952.0 $1,0434  $1,070.1
Discounted
S I $(44.7) $(52.5) $(76.5) $(86.2) $(103.0) $(116.9) $(130.1)  $(120.9)
{in mifffans)
Standardized
:g_lmu_m . $477.6 $486.1 $578.7 $653.6 $723.0 $835.1 $913.3 $949.2
fin milfions|
-“H\‘.

BB ‘l“'ﬁ-’




Adjusted EBITDA Reconciliation

This investor presentation includes the non-GAAP financial measure of Adjusted EBITDA. Adjusted EBITDA is a
supplemental non-GAAP financial measure that is used by management and external users of consolidated financial
statements, such as industry analysts, investors, lenders and rating agencies. "GAAP" means Generally Accepted
Accounting Principles in the United States of America. The Company believes Adjusted EBITDA helps it evaluate its
operating performance and compare its results of operations from period to period without regard to its financing
methods or capital structure. The Company defines Adjusted EBITDA as earnings before interest expense, income
taxes, depletion, depreciation and amortization, accretion of asset retirement obligations, property impairments,
unrealized derivative gains and losses, certain other non-cash items and non-cash stock-based compensation
expense, and net gain or loss on asset sales and inventory impairment. Adjusted EBITDA is not a measure of net
income (loss) or net cash provided by operating activities as determined by GAAP.

Adjusted EBITDA should not be considered an alternative to, or more meaningful than, net income (loss) or net
cash provided by operating activities as determined in accordance with GAAP or as an indicator of the Company’s
operating performance or liquidity. Certain items excluded from Adjusted EBITDA are significant components of
understanding and assessing a company's financial performance, such as a company'’s cost of capital and tax
structure. Adjusted EBITDA may not be comparable to similarly titled measures of another company because all
companies may not calculate Adjusted EBITDA in the same manner. The following table presents the calculation of
Adjusted EBITDA and the reconciliation of Adjusted EBITDA to the GAAP financial measures of net income (loss)
and net cash provided by operating activities, respectively, that are of a historical nature. Where references are pro
forma, forward-looking or prospective in nature, and not based on historical fact, the table does not provide a
reconciliation. The Company could not provide such reconciliations without undue hardship because such Adjusted
EBITDA numbers are estimations, approximations and/or ranges. In addition, it would be difficult for the Company to
present a detailed reconciliation on account of many unknown variables for the reconciling items.
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Adjusted EBITDA Reconciliation

The following table presents our calculation of Adjusted EBITDA and reconciliation of Adjusted EBITDA to the GAAR financial measures of net income (loss) and
net cash provided by operating activities, respectively.

a0 22

403012

1004

{in thousands| 23 21 0T 1G22 20202
Unaudited Adjusied BETDA roconciliation (o
Kot [lans) Income:
et [loss) ncome § (27558 £7153 56,154 £3.841 §am00 $(6.ETE)  §(9157 S(21,188)( $(15508) £25119 S20005 $15374 § 16363 18z £29.618 §465:3 | §(50.234)
leres| axpense & 184 m ol na 1 144 L] 120 1,608 2038 768 1,396 1618 673 1545 2070
Total mcome bax provision (bened &) 1.506) (86) . 1,830 2064 i3.513) (853 1) a5 E=] 2853 7058 6836 =T 16,504 1 {26,380)
Deplsticn, deprecialion and amortizalion Akl B1BD TEET 9,178 113205 13014 880 27,655 BT W02 28027 HAEE 24.030 e =143 43767 46470
Accretion of assel refrement obigations 35 57 BE 51 =3 58 5 BE -1} - B 100 "y 12 130 134 1z
Ful-cost celing imparrment angm - . - - 33,208 AseE 26674 2120 - - - - . - . BT127
Unreaiized {gain) oss on derivatves 1688 (333 (8T {D.604) 32 (1504 12880 3653 48X (7.526) R [ 308 LE (16,200 (50.351) 8,557
Steck Dot ed COMPenIaten sxpenie 3 128 1234 o =3 igi &) 363 492 1032 1.239 1,434 .75 1834 i.038 57 2337
iHet koss on asset sales and veniony mpaimrend . . 154 . ] . 425 . 152 . ' " . a7
Adjusted EMTDA S$10.48  $1534  $12078  S12361 | $21.08  S27026 S28831 530,020 | S408T2  SA0TTZ  SE1485 540840 | SSE6345 560484 SEGAW  STOM | S50,146
(I dhevsancs)
Unaudited Adjus ted EBITDA reconcillation it
Mol Cash Provided by Operaling Activitles:
Wt eash peovided by operating ac tivies: S12TR SETH 4902 E27425 | S50 845406 S2ATH0 4000 | 330X 51684 S43IB0  S52ITE| S3iM5  3815W  SESBE) T2 | 300046
et change i cperaing assois and Enklies (X B3BE [A004H {15.286) 15550 {1E401] (500 {6.235] T3 {12.553) 15.285 (3630 21,743 (15:221) (586] =% {45.234)
nierest experse & 184 17 a 1 144 548 127 1,608 2088 TEE 1,396 1618 673 1545 2,070
Current income lax {benedi] provision 88) {(n . . e (18] 48 a2 B2 (57E) 1278 153 {156) (2.528)| .
Mot koas attsnataabske 1 nan-cont nisres! in subsiary X . 8 = = 5 i i 5 i 5 2 & : % i 36)
Adjusted EBITDA S10.48  3153M 51207 512361 | 52138 S27OM  SIEEN 538,020 | S40ET2 3407V SE1485  S4EBM0| 556045 50484 SESEMY  STOMN | 350146




Adjusted EBITDA Reconciliation

The following table presents our calculation of Adjusted EBITDA and reconciliation of Adjusted EBITDA to the GAAR financial measures of net income (loss) and
net cash provided by operating activities, respectively.

Year Ended December 31,

{in Mhousands) 2008 2009 2010 2011 2012 2013 2014 B202013 8302014 2018
Unaudited Adjusted EBITDA reconciliation to

Het income (Loss):
Net income (loss) $103.878 (514.425) 5,377 ($10.308) 1533261 £45,084 50T ($20.771) 75,582 244074
Interost expanse . - 3 683 1,002 5687 5334 a574 4,483 6,008
Total income tax (benakit) provision 20,023 [9.925) 3521 (5521} {1,430 4,587 84,375 (703} 43730 28,448
Depletion, depreciaton and amertization 12027 10.743 15,506 31.754 BDA54 98,395 134,737 av.em 114,772 157177
Accrotion of assel retiremaent obligations. 92 137 155 209 256 345 504 oy 470 499
Full-cost coiling impaimmant 22085 25244 = 65T B3475 21220 ] 51459 = sevazv
Unrealized loss (gain) on derivaives 13,582) 2378 3,139) (5.138) 4802 T3z 158,302) 13.945 (7.345) 152.853)
Stock-based companzation mpense GBS 656 &04 2406 140 897 5524 1836 5801 G066
Net (gain] loss on assel sales and inveniary bmpairm en (136.977) 37a 224 154 485 102 ] 817 E ar

Adjusied EBITDA 516,411 515,184 523,635 240911 5115923 £191,771 5262043 $148,105 5241463 §256,744

Yoar Endud December 31,

{in Mougands) 2008 2009 2010 2011 2012 2013 2014 E302013 23072014 205
Unaudited Adjusted EBITDA reconcilialion o

Met Cash Provided by Operating Activities:
MNel cash provided by operating activities $25,851 .79 327273 261,868 124228 $179470 $251.481 $156.6814 $232 638 312882
el change in operaling assets and liabiliSes {17 BBE) 15717 {2,230) [12.504) {8,307) 8210 5978 [12.181) 2,202 {640.985)
Inferest expanse u - 3 BB3 1,002 5.6ET 5334 3574 4 453 8,008
Current incom tax [benefil) provsion 10,448 (#2.324) {1411) (46) 0 404 133 7B 2,082 [1.142)
Nat loss atributable to non-controlling imerest in subsidiary [] o [1] ] . L] 17 i) [1] {19}

Adjustied EBITDA 18411 15184 $23 635 £49.911 $115923 £191,71 $282943 148108 £241,463 286,744
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Adjusted EBITDA Reconciliation

The following table presents our calculation of Adjusted EBITDA and reconciliation of Adjusted EBITDA to the GAAR financial measures of net income (loss) and

net cash provided by operating activities, respectively.

Six Months Ended

{in thousands) 12/31/2011 6/30/2012 12/31/2012 6/30/2013 12/31/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to

MNet (Loss) Income:
Net (loss) income 5 10,135 § (2875) & (30,385) § 9615 § 35479 § 34,589
Interest expense 383 309 683 2881 2806 3.012
Total income tax (benefit) provision 1,430 (649) (781) 78 9,619 20,170
Depletion, depreciation and amortization 16,463 31,119 48 335 48 466 45929 55827
Accretion of assel retirement obligations 113 111 145 162 186 241
Full-cost ceiling impairment 1] 33,205 30,270 21,229 - -
Unrealized loss (gain) on derivatives (6.474) (11.844) 16,646 {2,701) 9.933 8342
Stock-based compensation expense 2225 {172) 312 1.524 2373 3629
MNetloss on asset sales and inventory impairmeant 154 60 425 192 - -

Adjusted EBITDA 3 24439 § 49,264 § 66,660 $ 81,446 $ 110,325 § 125810

{in thousands) 12/31/2011 6/30/2012 12/31/2012 6/30/2013 12/31/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to
Net Cash Provided by Operating Activities:
Met cash provided by operating activities $ 42337 § 51526 $ 72,702 § 83912 § 95558 § 113,475
Mel change in apearating assels and liabililies (18,290) {2,571) (6,735) (5.425) 11,635 6,509
Interest expense 393 309 693 2881 2806 302
Current income tax provision (benefit) (1) - - 78 326 2814
Adjusted EBITDA ] 24,439 § 49,264 S 66,660 S 81,446 S 110,325 $ 125810







