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Item 7.01 Regulation FD Disclosure.

Matador Resources Company expects to make presentations concerning its business to potential investors. The materials to be utilized during the presentations are
furnished as Exhibit 99.1 hereto and incorporated herein by reference.

The information furnished pursuant to this Item 7.01, including Exhibit 99.1, 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

99.1 Presentation Materials.
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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 274 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 Matador's financial and
operational performance: general economic conditions; Matador's ability 10 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 other difficulties
related to producing oil, natural gas and natural gas liquids; Matador's ability to make 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-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 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-locking 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 only 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 oil and natural gas that geological and engineering data
demonstrate with reasonable certainty to be recoverable in future years from known reservoirs under existing economic and operating
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 liguids are extracted and sold. Estimated
ultimate recovery (ELR) is a measure that by its nature is more speculative than estimates of proved reserves prepared in accordance with
SEC definitions and guidelines and is accordingly less certain, oy
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Matador History

Predecessor Entities

Foran Oil & Matador Petroleum

= Founded by Joe Foran in 1983 — most participants are still shareholders today
= Foran Oil funded with $270,000 in contributed capital from 17 friends and family members

= Sold to Tom Brown, Inc.(V in June 2003 for an enterprise value of $388 million in an all-cash transaction

Matador Today

Matador Resources Company Timeline
2003 May 2014
Founded by Joe Foran with $6 ::I:gr;:.;fzgg(.]mnat saahi Follow-on Offering
million, & proven management and aa 'f -£136 mill at $25.00; net cash
technical team and board of direclors procaeds: of ~§136 milion proceads of ~§181
2008 million

September 2013
Follow-on Offering at
$15.25; net cash proceeds
of <5142 million

2003-/2008. 2010 L 012 e e 204 L

Sold Hayneswville rights in ~9 000 net acres to CHK for
~$180 milien, retained 25% participation interest, carmied
working interest and overriding royalty interast

| Matador has grown entirely through the | 2010-2011 e et el
| drill bit, with focus on unconventional | Redeployed capital into the Eagle Ford | 2012, 2013 and 2014E capital spendin | Assembling Pemlaq
| reservoir plays, initially in Cotton Valay | early in the play, acquiring over 30,000 | focused primarily on_dew_alopmglEagla acreage pogﬂmn; bagin
! __andHaynesvile | net acres for ~$100 milion [ Fordand fransifioning ooil | | delineation drifing program |
11 Tom Brown acguined by Encana in 2004 -“‘I
4 LEC




Company Overview

Exchange: Ticker NYSE: MTDR
Shares Outstanding 73.3 million common shares
Share Pricel® $22.07/share
Market Capitalization()@ $1.6 billion

2012 Actual 2013 Actual 2014 Guidance
Capital Spending $335 million $374 million $570 million®®)
Total Qil Production 1.214 million Bbl 2.133 million Bhl 3.2 to 3.3 million Bhl#
Total Natural Gas Production 12.5 Bcf 12.9 Bef 16.0 to 17.5 Bcf®)
Qil and Natural Gas Revenues $156.0 million $269.0 million $380 to $400 million!3)5)
Adjusted EBITDA® $115.9 million $191.8 million $270 to $290 million (35!

i) Shares ouisianding as reperied in the Form 100 ler e quarier ended June 30, 204 4 liedon Augusi &, 2014,

(25 s ol October 15, 2014

[3) s realfimed on Oclober 14, 2014, The Compary guided investions o the middle or lower half of its natural gas guidance ang eon Cclober 14, 2014

[4) The Company raised ils 2014 ofl preduction guidance magelrem 2.8 i0 3,1 millon bamels i 3.2 io 3.3 millon Barrels on Oceber 14, 2014,

|8) Estimated 2014 od and natwral gas reverses and Adjusted EBITOA based on production guidance ange. Estimated average realized prices for ol and natural gas used in these estimales were $85.00/85 and

25 00N, rospectively. for the pariod July treough December 2014 n‘“‘.

By usted EBITDA i a non-GAAR financial measurs. For o delintion of Adpested EBITDA and a reconciliabion of Adpusted EEITDA to curnet income (less) and nel cash peovided by Oparating sctivitkes, ses Al ma E ru,.




Matador’s Execution History — “Doing What We Say”

Matador continues to execute on its core strategy of acquiring great assets, retaining a best-in-class
workforce, maintaining a strong balance sheet and generating significant shareholder returns

S Er SRR ppRL ¥ P S SO Z
PTIR  ————
L s

Oil Producti * 414 Bblid of oil 12x growth in = 4,916 Bbl/d of oil ~B5% growth in * ~0,100 Bblid of qil1
il Production [ % oil oil production - 46% oil oil production . 57% ol
= - = 27 MMBOE o 7 = 35 MMBOE o z * 57 MMBOE
rove = g x growt = . 54% growl = F
Hecanins 1.1 MMEBbI of oil in oil rasenvas 12.1 MMBDbI of oil in il resarves 18.6 MMEDI of oil
= 4% oil = 31% oil = 33% oil
» $155.2 million e = £522 3 million » $826.0 million
PV-10 i Ower 3x growth 3 %
=104 = 24% of PV-10in in PV-10 = 90% of PV-10in » 72% of PV-10in
Eagle Ford - Eagle Ford Eagle Ford
Lrgﬂf.,%ﬁfd » $50 million'* ~200% growth = £148 million » $236 million
Acreage  [SAAAY Over 4x growth in » ~32,900 net + ~65,000 net
9 Permian acres Permian acres Permian acres P'-'mlldll acres Permian acres!'"!

* $1.9 billion!*?

vjﬂ;ﬂ:’.’é{fﬁ‘;m » $0.65 billion(® DmE'Ll!-erj = $1.2 billion®®

{1} Uniess otherwise noled, ak.or for o nine months ended September 30, 2011,

121 PV-10s o non GAAP Enancial measure. For a reconcilasion of Standardkoed Moasur (GAAP) i PY- |0|r|m GAAP). soa W
(3} Adjusied EBITDA is & non-CANP linancisl e, Far & 0ot of Adustsd EBITDA Snd & seconcibsson ol Agjusted EBTTOA 10 U el inaamis (K] Snd net 2ash provisd by Sperating Seinises, 566 Appendi
[d]  For ihe teehio months snded Decemiter 31, 2011,

151 Eribrpris visha baudls mirkel CRpiakration pius Bomowing RS Sul Sevaling C/odH Rgniemont

18] As ol Febeuary T, Z-Jl..alornrd WP,

(7} Undsss otherwiss notsd, ab of for ha thits monihs snded Juna 30, 2013,

L1} lewwﬂw1 201A

19 etherwise noled, & o fof B thiee menis ended Juse 30, 2014,

) lehlhﬂmwhsm&mﬂnwwml

1] As od Ctober 1

112 A3 of Oxctabue 15 2014 mﬂtﬂdﬂf‘




Delivering Strong Results

Q2 2014 Achievements 2014 Capital Budget and Guidance
= Qil Production — Company Record! = $570 million capital budget for 2014
- 8,809 Bbl/d; 79% growth versus Q2 2013 = Adjusted EBITDAM of $270 to $290 million

= il & Natural Gas Revenues

— $99.1 million; 70% growth versus Q2 2013
= Adjusted EBITDA(

- $69.5 million; 70% growth versus Q2 2013

= Qil and natural gas revenues of $380 to $400 million
= Estimated oil production of 3.2 to 3.3 million Bbli2
= Estimated natural gas production of 16.0 to 17.5 Bcft#

Qil Production® Oil & Natural Gas Revenues® Adjusted EBITDAM®)
{MBbi) (% in millions) (% in millions)

1,214 5156 5116
567
5 ay 14 s19 M .
" mm - :
2009 2010 2011 2012 2013 2014F 2000 2010 2011 2012 2013 2014E 2009 2010 2011 2012 2013 2014E

1} Adqusied EEITOA is & non-GAAR fnancisl measure, For o delistion of Adpaied EBITDA and a reconciliation of Adpcsied EBITDA be cur nel income {lzas] andnei cash provided by operading aciiviies, see Appendis

E The Company raised its 2014 od production guidance range feom 2 8 1o 3.1 millon barets. uieaosambmmrﬂ enucbob-ﬁht 2004

{3} 2014 eesmabed &1 redpoinl of guidance range o reatfirmed on October 14, 2004, Estimaled awinige realitad pices lor oil and natural i ubed in Theis
period J wmnnnmccmr?olﬂ

{4} The Company

aibmalad wird 395 008 and $5.000C1 roipadively, lor he
-ﬂ\q.
Matador

? 'l“._h

guided imvesions bo the middbe 1o kower hall of itz natural gas guidance ange on Oclober 14, 2014




Matador Resources Company Overview

|
‘ Market Capitalization(" $1.6 billion
‘ 6431 o s o e e ‘———L Average Daily Production(@ 16,100 BOE/d
AEEE | . Oil (% total) 9,100 Bbl/d (57%)
L \ Natural Gas (% total) 41.8 MMof/d (43%)
e PORIEWERT LOURIANA Proved Reserves @ 6/30/14 57.2 million BOE
i i V2N T“:?““: B somoc: % Proved Developed 35%
| % Oil 33%
- | @ s :‘131: 2014E CapEx $570 million
< \{’) % South Texas ~56%
R / 2% Bamisn i
e s % Oil and Liquids ~89%
—\\/ Gross Acreage'® 242,054 acres
h“.,u“s::,:n:"?“'.'... ‘ Net Acreage'® 155,179 acres
A Engineered Drilling Locations®!3} 1,112 gross / 570.8 net
——— {:imléta“ Eagle Ford 273 gross / 229.3 net
' v AREAS OF ACTIVITY Permian 241 gross / 177.7 net
""""" e Haynesville/Cotton Valley 598 gross / 163.8 net

{1} Markel capitalization based on shares outstanding as repcrind in the Fom 10 -Cior the teos manths ended June 30, 2004 filed on August B, 2018 ard tosing share prics as of Gelober 15, 2014,

(2} Avernge daly prodaction |67 the thiso manthd ended Soplomber 30, 2014,

i3} AlOciober1, 2014,

18} Prosentod s of Decarmber 31, 2013, =y

15 ldentided and engineered Tier 1 and Ties 2 locabions idenidied lor pofential luture drlling, incheding specied producion unils and estmatediaberal kengths. cosls and well spacing using chyective crilenia | or designadon. m; E ﬂup
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Asset Highlights

Permian Basin

Exploratory and Delingation Program

Eagle Ford Shale
Development Program

Haynesville Shale
Natural Gas Bank

Currently running a two-rig drilling
program (177.7 net drilling locations!")

~65,000 net acres'® in Lea and Eddy
Counties, MM and Loving County, TX
in the Permian Basin with multi-zone

drilling potential

Successful performance of three initial
harizontal wells

— Ranger 33: Almost 150,000 BOE
(91% oil) in eleven months;
producing 300 to 350 Bbl/d of oil®);
shallower than expected decline

— Dorothy White: Approx. 226,000
BOE in nine months (68% oil);
producing 550 Bbl/d of il and 1.4
MMcf/d of natural gas'®); shallower
than expected decline

— Rustler Breaks: 86,000 BOE in
four months; producing 200 Bbl/d of
oil and 1.7 MMcfid of natural gas'*;
shallower than expected decline

Successfully drilled horizontal wells
targeting five separate benches

Currently running a two “walking" rig
drilling program in South Texas (229.3 net
drilling locations!")

Net oil production of ~7,600 Bblid in Q3
2014 (up 14% as compared to Q3 2013)(5)

~£9,200 net acres'® primarily located in the
oil window

Expect batch drilling operations to continue
to improve drilling times and costs

Fracture stimulation techniques continue to
improve

Gas lift operations adding value and
reducing costs

Continuing to acquire new leasehold
interests at attractive prices to replace
developed acreage and replenish inventory

Encouraging 40 to 50-acre downspacing
results

~25,000 net acres in NW Louisiana
and East Texas(®(7

— ~B8,900 net Tier 1 acres in the core
of the play with 6 to 12 Bcf EURs

Estimated ROR ranges from 60 to
100% or higher at $4.00 to $4.50/Mcf
and above in Elm Grove area

Increased industry activity as a result
of higher natural gas prices leading to
additional non-operated participation
opportunities

Expect up to 56 gross (7.8 net) non-
operated wells to be drilled on
Matador's acreage in 2014

— Anticipate Chesapeake to drill up to
30 gross (6.3 net) Haynesville wells
in Elm Grove area in 2014; nine
wells on production in early October

Drilled and tested one of the first
Haynesville wells

e Applying our Expertise

& ArOctober 1, 2004 Inchudes small smounts of screage in Reeves, Wand, Howard and Dawsens Countes, T

(=]
]

) Inchuckes hwe welis producing smal quantties of ol rom i Austin Chalk lnmabion and e sels prockecing small quantfes of nateral gas from the San Migus! lormationin Zavala Gounty., Texms

(]

Ag of Oectober 18, 2014
As of Seplomber B, 2014

ArCetobar 1. 2014,

-ﬂ\r‘.

(7] Inchudes acraage peonpective o Comon Yallay.,
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Keys to Matador’s Success

* 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 process

— 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 — Eagle Ford, Permian and Haynesville

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

= Process

- Continuous improvement in all aspects of our business leading to better production and
financial results and increased shareholder value

— Gaining experience in being a publicly-held company

= Execute
— Increase oil production from 2.1 million barrels of oil to over 3.2 million barrels of oil
- Maintain quality acreage position in the Eagle Ford, Permian and Haynesville
— Maintain strong financial position, technical team and approach
- Reduce drilling and completion times o

10 A
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2014 South Texas Plan Details

= 2014 projected capital expenditures of ~$318 million or ~56% of total

2-rig program with almost all of the 2014 South Texas capital budget directed to the Eagle Ford shale
Drill and/or complete or participate in 50 gross (47.0 net) wells; 43 gross (40.0 net) wells turned to sales
2014 Eagle Ford program is development drilling, with most locations planned at 40 to 50-acre spacing
No Upper Eagle Ford tests currently planned for 2014

= Key objectives of 2014 South Texas plan
— Further improvement in operational efficiencies and well performance in the Eagle Ford
— Batch drilling with two “walking” rigs to continue reducing drilling times and costs

— Continue to improve and optimize stimulation operations — increased fluid and proppant volumes, reduced cluster
spacing and increased number of stages, as needed

— Continue to optimize artificial lift program — gas lift to rod pump and plunger lift implementations
~ Reduce LOE throughout all properties
~ Four solid quarters of LOE improvement
— Successful implementation of 40 to 50-acre downspacing across acreage position

— Testing 40 to 50-acre spacing at Sickenius, Danysh, Pawelek in Eagle Ford Central and Martin Ranch and
Morthcut in Eagle Ford West with encouraging results

— Continue to add to acreage position as opportunities arise, particularly in and near existing properties

— Added 3,100 gross (2,900 net) acres!" prospective for the Eagle Ford (up to 75 potential well locations) since
January 1, 2014, more than replacing current year drilling inventory

-“W\‘.

12
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Eagle Ford Overview

= 94 gross (80.6 net) wells!" producing from
the Eagle Ford

An increase in oil production from ~330 Bbl/d®) in
2011 to ~7,600 Bbl/d®

273 gross (229.3 net) engineered drilling locations
identified for potential future drilling!*

» 2014 South Texas Drilling Plan

(1 Ak July 30, 2074, Includes fwo wells peoduc

Continuing a 2-rig program in the Eagle Ford
All H2 2014 drilling in Eagle Ford Central and West

$318 million CapEx (including facilities, land and
seismic)

Drill 50 gross wells (45 operated); complete 45
gross wells (43 operated)

Turn 43 gross wells to sales (38 operated)

Approximately 5 to 10% of yearly production
capacity shut-in during 2014; up to 20% at various
times

120 For the tashi montha srded December 31, 2011
[3)  For the three months ended Septomiber 30, 2014
{4) Preserfed as of December 31, 2013,

1§y Mderafied andengineered Twr 1 ared Tior 2 locasens idenifedion poieniial futue deling. induding specilied predusiion unils and estimated laionl longihs, casts and well spacing usirs chjective criteria for designaiion. -‘“‘.
(8)  AxOctober 1, 2014

13

Operations Summary

Proved Reserves (@ 6/30/14
% Proved Developed
% Oil
Daily Oil Equivalent Production®®
Gross Acres(®
Met Acres!®
% HBP#
2014E CapEx Budget

Engineered Drilling Locations 1

21.4 million BOE}

59%

73%

10,400 BOE/d
(73% Oil)

39,243 acres
29,165 acres

82%
$318 millien

273 gross (229.3 net)

lgjslr.ll‘l\mmre-s ol od frem the Austin Chalk formabion and fo wells producing small quanities of natural gas from ihe San Miguel lormasonin Zavala County, Texas.

z Matadar
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Eagle Ford Measured Depths and Well Costs

EAGLE FORD ACREAGE TOTALS EAGLE FORD “EAST”

Measured Depth: 17,000’ - 18,000’

39,243 gross / 29,165 net acres

Well Costs: $8-10 million
80-acre spacing

Uvalde Medina

EAGLE FORD “WEST"
Measured Depth: 13,500’ - 14,500°
Well Costs: $6-7 million
Testing 40-50 acre spacing

Zavala _====l Frig
4 Glassoock [ % T
" Ranch } _— i - ‘_.-"
- -
o A i -~ Goliad
OIL FAIRWAY "o & ’ 7
'f' . &ES&I‘NM Mn-‘;lan-.n "-f EAGLE FORD “CENTRAL”
'! e ‘,‘_’ i e Measured Depth: 15,500’ - 16,500’
Dimmity s e Well Costs: $7-8 million
== -‘«..__;;_‘._ T 4 - 0o Testing 40-50 acre spacing
COMBO LIQUIDS / o ]
GAS FAIRWAY - r,:\-‘] o i MeMullen ".Live Oak
I SR S e R | : Sutton
Webb 7
e L .Mawdor Resources Acreage <
DRY GAS FAIRWAY =
-““\‘.
Nabte: Al acreage at Ociober 1. 20114 Some racts nol shownonmap.
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Operational Improvements (Normalized)

Overview Eagle Ford Drilling Costs / Drilled Foot“}

= Over the past two years, made West | Central East

significant progress and increased

knowledge of how to drill, complete
and produce Eagle Ford wells

= Experience and operational
improvements have led to significant
reductions in drilling and completion
costs

= |n 2013, began drilling from batch

drilled pads using a drilling rig = o o
equipped with a “walking" package

Eagle Ford Compietlon Costs / chpIeted Foot‘zi

- Realized cost savings of approx. —— 1 — 1 T —
$325,000 per well on initial wells West | Central | .

drilled using this rig

LRF) #Hoar

- Expect the use of batch drilling and
the “walking" rig will lead to total

T - fused v
cost savings of approx. $400,000
per well or more going forward I

Motz "0 20147 - Ag ol Mareh 1, 2004, Yoar Clasailicalion i based oh spud dile.
(1)  (Dribed footis the measured depthirom surlace to total depsh. Excludes any/all wells driled with a pilol hole, any/all we iis driled oulside the West, Central and East and any/al wells deiled with thres strings of casing. .ﬂ\‘
120 Completed lool & the comphilad length of the liteal, Excludes arpiallwolls dilod with 3 pilol hole, Exchucdes aoy'all walls i e Wes! and Conbral whand peomiam proppant wiad uied, ¥

15 A




Evolution of Matador Eagle Ford Frac Design

Gen 6

Gen 5

Gen 3

Gen 2

Dy Q)
UL AL
ﬂ.’;—- J

a'd'a

,E._.FJ& |

650 Mibs

9,550 Bbl 11,750 Bbl

7,825 Bbl

5,770 Bbl

Proppant
Pumped!"
Fluid Volume
Pumped
Geomelry

of the Frac

-“W\‘.

Mede: Figure depects proppant and Mukd volume pumped per 300 #. of honzonial weilbcre.

(1} Mibs. = thowsands of pounds:of proppant pumpsed.

Matador

l“:

(/
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Frac Generation Comparison (all wells normalized to 5,000’ horizontal)

L0000

yiogon || —GENZ (B0 Acre)

i1 GEN 4 (20 Acre)
—GEN 5 (B0 Acre)

RN ]

EF “WEST”

L] ) - &0 B0 100 1M 140

160 180 200 20 380 260 IS0 300 X0 40 3D

Tima (D}

—GEN 2 (80 Acre)
GEN 4 (80 Acre)

i

—GEN 3 (80 Acre)

TR

. §

EF “WEST”

L] E I L] B 1080 130 140

16 180 200 2 386 260 M0 300 3N 380 360

Tima (Do}

Cumubstive Pr

Cumailative Prosuction (BT

CEFEEEREEEE GG

17

—GEN 2 (80 Acre]

GEM 4 (80 Acre)

=GEM 5 (BD Acre]

EF “CENTRAL”

¢ N 4 @ B 00 120 M40 M0 180 200 0 M0 MO M0 0 0 MO0 MWD

Time [Darys]

—GEN 2 [80 Acre)
-GEM 5 [40 Acra)

—GEN 3 (80 Acre)

Bt

EF “CENTRAL”

o 0 ] &0 80 W0 120

140 160 130 200 2N M0 260 B0 300 30 340 360
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Cumulative Oil Production {BbiI)

Downspacing Comparison (all wells normalized to 5,000’ horizontal)

0000 60000
—e— fverage 40 Acre (Gen 5-6) —&— Average 40 Acre (Gen 5-6)

50000 —e— Average 80 Acre (Gen 2-4) 50000 —&— Average 80 Acre (Gen 2-4)

=
40000 %anouo
o
2
B
30000 o 30000
3]
od
£
20000 £ 20000
Eagle Ford 3 Martin Ranch &
[1} ”
- CENTRAL - Northcut
o 0
¢ 10 20 30 40 50 BO O 80 90 100 110 120 130 140 150 D 10 20 30 40 50 60 70 B0 S0 100 110 120 130 140 150
Days Onling

Days Online

Mot~ Produsction i tms and lateml ength o 5,000
average resulls.

length. Tha avorage 40 -acio cumulatie production is a combination of actual data and a smoothing Send representing possible lubue -
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o Matador
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Improvement in Drilling Efficiency — Moving Towards Batch Drilling

2010

2011

2012

2013

2014E

m Single Well Drilling

I\ﬁ 1/3 RIG

2/3 RIG

'

1I

m PAD Drilling BATCH Drilling

60 to 70% increase
in Rig Efficiency
from 2012 to 2014E!
[

\g 11/2 RIGS

I ‘ l‘g 2 RIGS
|

EXPLORATION

| DEVELOPMENT

0 50,000 100,000

150,000 200,000 250,000 300,000
Lateral Feet Drilled

19
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Compressing Drill Times

= Improving rig fleet
— High tech, fast moving, faster drilling, walking style rigs
* Improving Rate of Penetration (ROP)
— Bit selection and development
— Bottom Hole Assembly (BHA) selection

— Rotary steerable systems
— Vertical seeking
— Directional drilling

= Minimize directional work related to surface locations

= Utilization of Managed Pressure Drilling
= Development Phase

— Pre-setting surface casing

— Simultaneous operations

20 Mg




Progression of Drilling Rig Technology from 2010 to 2014

Advancing Rig Technology

HYDRAULIC
CATWALK

1600 HP INTEGRATED APEX RIG BOP
PUMPS TOP DRIVE (FAST MOVE) HANDLER

THREE
SHAKERS

AC DRIVE ROUND

WALKING

RIG # ELECTRIC PACKAGE

SYSTEM BOTTOM MUD
TECHNOLOGY PITS

- RKY  BY S
N <BY <B <

v v v
250 / ‘/ ‘/ ‘/ /
279 V/ ‘/. v/ J / J
"
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Artificial Lift Reducing Natural Production Declines

mmFlowing mEERod Pumping E3Gas 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

22
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Buda Wells Activity Since January 1, 2010 — Potential Test

Comal \
Bande ¢
i - )/ /
Blackbrush O&G o

Ir i T

TX American Blackbrush O&G
Resources 10 Buda Completions
Buchanan-1H May 2011 — May 2014
5/3/2013 Gum: 250 MBbl -
14 mo avg: 1.4 Bof | Oppenheimer-101H Griadpiupe .
285 Bbilid | = Comgp May 2013
466 Met'd - 14 Mo avg: /
Cum: 119 MBbI = 137 Bblid e ]
1.9 Bof 376 Mefid LR 2
Cum: 57 MBol Tl L
158,013 Mef ) 52

CML
Jessica-1
2 mo avg:
485 Bbld
244 Mciid
Cum: 29,071 Bbl
14,627 Mct

LD
I_Il_f T

L]

Crimson Exploration
Beeler-6H 1=
fa  Spudon 2-13-14 :
Paak early 24-hr flow
back ek of Pearsall Field and
1,185 BOE/M
(@12 ol yield) Pearsall,Arch
2mo avg: S _.__..rv'"" -
586 Bblid s il AV
1,091 Mci/d . i Refugio
Cum: 35,180 Bbl
65,473 Mof Dan A. Hughes . Matador Resources Acreage
1 Heitz Lease
DZE”;‘;?".’R?L?"?& pr "“) Trend of Austin Chalk
U560 MBI __ ' and Buda Production "
1.8 Bet
790
Mot Al acreage al OSiober 1, 2014, Well inlormation from pubc sounces awalable as of August 2014,
.ﬂasaﬂqr
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2014 Permian Basin Plan Details

= 2014 projected capital expenditures of ~$190 million or ~33% of total
— Continue 2-rig program working in Lea and Eddy Counties, NM and Loving County, TX
— Drill and/or complete or participate in 14 gross (12.3 net) wells; several Wolf area wells drilled with second
Permian rig on production in Q4 2014 or early 2015
- Completion targets include various Bone Spring and Wolfcamp intervals across acreage position
— Initial and recently completed wells exceeding expectations
— $80 million allocated to land, seismic and facilities

= Key objectives of Permian Basin plan

- Further evaluate our acreage position and completion targets to define an expanded development program

for 2015 and beyond
— Planning to add at least one additional rig at the beginning of 2015

- Validate and convert acreage position to held by production (*HBP")

— Leverage and transfer knowledge from Eagle Ford and Haynesville experience to improve operating
efficiencies in the Permian Basin

- Continue to add to acreage position as opportunities arise, particularly in and near existing properties

— Added 27,700 gross (20,200 net) acres !V in Permian Basin since January 1, 2014
— Doubled Loving County acreage position to 11,200 gross (7,200 net) acres (")

-“W\‘.

(1} Al Oclober 1, 2014, fmﬂtﬂ'dﬂf‘
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Permian Basin

TWIN LAKES

Permian Basin Total

\ Gross Acres 98,440 acres
~ 1\

<7 Net Acres 64,082 acres

-

Successful performance of first 3 initial horizontal wells™

Bl watador Resources Acreage

(#) Location of Matador Well

[

I T T T T Cumuintive Production _Cumrent Proguction !
I OilEg % Qil  MNatural Gas  EUR® :
. l
: Well Months (BOE) Ol (Bbld) (Mefid)  (MBOE]
QMngrﬂ State Com #1H
1 1 - 1 1
ol 1 150,000 51% 300350 50 500l
i
E ,mm"rr:w"':ﬂ" 9 226000 65% 550 1400 1,000}
RANGER / QUERECHO PLAINS (€ el Al !
Rustler Breaks 12.24-27 #1H i
are 4 86,000 45% 200 1,700 soo
Recent ami\”!! and 24-hour initial Eﬂten“al tesis
________________________ OiEqg Ol HowraiGos % p0F | Cholo |
1 Date (BOE/®) ([Bbid) _ (Mctd) _OH _ ipsl) _(inches)
l"‘:"fn’;ci““"‘;“:_"" Midduly 2014 1006 706 1092 Ge 3000 zaed”
P'El\'.ﬂlﬂ Siote 20-18.34 #1H P 3 8
i a5 e : .
1" (2nd Bome Spring) id-July 2014 |2 s D S0 TS0 2Ed
Pickard State 20-18-34 #2H . S
| (Wokcamp “07) Mid-July 2014 270 o vl 225 BE% 1,450 164"
Ame #1H ¥ al
'| Wolcamp "7 Mid-Sopa 2014 1110 300 4000 2% 4100 2a/Ed’
Johinon 44-025-B53 F204H - s
.I Wolkamp "A7) Laie Sopt 2014 1.286 a3 3000 &2% 4,000 2
Jim Aolle 22.18-34 AM State $131Y Cumently & g

Cumontly driling.

Current activity
= Continue current 2-rig drilling program in Lea and Eddy

Pcle: AN acreage af Dclober 1, 2004, Some bacts rod

A shown on =ap
(17 Aol Ot 14, 2014, Fustir Braaks 12-24-27 014 o of Sepla=be 8§, 2014

12  Estimabed Utmade recovery. fhousands of barrels of of equivakent

o F A presne
{3) e st 1 2004

Counties, NM and Loving County, TX
= Added ~20,200 net acres YTD 2014 .aa

.matgﬂqr
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Technology Transfer and Application from Eagle Ford to Permian

= New rigs arriving in 2015 have even more advanced technology than current Eagle Ford rigs
- Walking packages, hydraulic catwalks, reconfiguration of rig layouts, high pressure circulating systems, etc.

— New rig features designed to match drilling plans — i.e. reconfiguration of rig layout allows for simultaneous
operations (hydraulic fracturing and drilling operations simultaneously, on same location)

* Geosteering capabilities and techniques allowing us to stay within defined target zones
— Staying in target window maximizes well productivity and optimizes stimulation consistency

— Target windows can be relatively thin within formations — i.e. the “X-Sand" target within the Wolfcamp “A”
formation in Loving County, TX

Continuous improvement in frac design
- Bigger fracs making better, more economic wells, as compared to earlier offset completions

- In particular, Wolfcamp has similar characteristics to Eagle Ford = using larger stimulation designs from the
beginning

~ Frac designs will continue to evolve and improve

* Production methods enhancing EURs, flattening declines and accelerating production

- Flowing wells on restricted chokes has led to better bottomhole pressure management, keeping wells flowing
longer and likely increasing EURs

— Applying gas lift assist at optimal time is flattening decline rates and accelerating early production of
hydrocarbons

— Dorothy White #1H, Ranger 33 State Com #1H and Rustler Breaks 12-24-27 #1H are some of the best
ells in their respective areas £,

Wi
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Permian Basin Petroleum Systems and the Wolfcamp “Kitchens”

West::_ East

i | DELAWARE BASIN CENTRALBASIN || MIDLAND BASIN
PLATFORM

~-23,000
Sediment Fill

. — 1 ] FERmARS Badim BT EAAE THaad

CRTTY

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
1 = =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™

{2 Dution et al, AAPE 2005




“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

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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Targeting Multiple Benches in Permian Appraisal Program

>
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m
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1) Aol Octotai 14, 201

————— —
= ,_,:='— Brushy Canyon Sand
— Bone Spring Lime
L ——
e— =
= 5 %.,5* = @ Upper Avalon Shale
- wer Avalon Shale
Lower Avalon Shal
T =
= Lﬁ.
— = @  Frst Bone Spring Sand
- e
== @ Second Bone Spring
= =3 Carbonale
= =
- —=
~— — Sacond Bone
jE ‘; . Spring Sand
Y x -_‘;‘:-
E—._ - ® Third Bane Spring
= '_':!‘,-_ Carbonate
5] -
E_
e — —
: Third Bone
Spring Sand

Ranger 33 State
Com #1H

7 (150,000 BOE in 11 mo.!")

Jim Rolfe 22-18-34
RN #131Y

o

i, Wl'hlﬂ

_-_-i.: - r * Waolfearmp “A”
— L=
= =
—i_; =
— :'-' =
y:—!
o —%_ ! - . ‘ﬁr Waolfcamp 8”
—— iy
= s T
—& 1% r——
N S @) Wellcamp ‘D"
=== = P
= =
e

(Currently completing™)
o Dorothy White #1H
(226,000 BOE in 9 mo.!")

Rustler Breaks 12-24-27 #1H

“[(86,000 BOE in 4 mo.®)

J_Pickard 20-18-34 #2H

(IP: 270 BOE/d, 86% oil)

Shale/
Musdstane

O 3

Carbonates
(Limestones and
Dolomites)

Matador has
successfully
drilled
harizontal wells
targeting five
separate Bone
Spring and
Wolfcamp
benches

2014 Wells
Drilled

Potential
Future Targets

) A2 5 Sapeamon 8 2014
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Wolf / Loving Prospect Area

Wallcamp “A°
1P 1,026 BOE
706 Bbld; 1.9 MMcl'd

Wolfcamp A"
9 mo.cum:

226,000 BOE (88% oil)

IP: 1,110 BOEd
5 300 Bbiid; 4.3 Mielid

- (commingled)
| T - /"" -"" - _a"
. Matador Resources Acreage | [ K \\(-"- .
i | | Yook
! 1 — e SR | Y -~

Bamgll 90-TTT-BO1-WF #2001H
Wallcamp “A°
Currently drilling

oY
Regan-McElvain #1H
Wolfeamp A"
IP: 570 Bbl'd 2.6 MMctid
17 ma.cum:
140 MBEI; 357 Ml

* Location of Matador wells

nergen

Grayling 1-88 #1H and #2H
Wolfcamp “A" and "B, resp.
15 mo.cum: 146 MBb; 1 Bef

Mot AN Malass Berabds nlomatan as ol Ocobor 1, 2014, Nod all WActs Shown onmap. A1 Matsdor will inlormaton i of OCiobasr 14, 2014, Othas will infor makan Irom puBis ol Svalatay &3 of August 2014

i1} Fresantedas of December 31, 2013

A

= 11,183 gross (7,155 net) acres

50 gross (35.4 net) locations!"

* Primary Targets

- Wolfcamp "A"

— 3" Bone Spring
— Avalon
= Other Potential Targets
- 15! Bone Spring
— 2™ Bone Spring
- Wolfcamp "B”
= 6 wells planned for 2014

= Approaching development status

-ﬂ\q.
IMatador
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Ranger / Querecho Plains Prospect Area

Wolfcamp “D"
IF: 270 BOEM

232 Bold: 225 Malid [~ -

i -
9 Bone Spring Sand
Currently completing

2™ Bone Spring Sand
IF; 592 BOEM
535 Bblid: 340 Mclid

. Three Rivers

= 3" Bone Spring

Eagle 2 State #6H
17 mo.cum:

i 133 MEBI; B0 MMt

Concho
Stratojet 31 State #2H
2™ Bone Spring Sand

33 mo.cum;

402 MBbI; 488 MMt

. Matador Resources Acreage

w

2 Bane Spring Sand
11 mo.eum:

150,000 BOE (31% ail)

32

ot AN MASLRGSY BETERgE iInGIMAtion 63 of OCIoboer 1, 2014, AN Malndar well infoemution &8 of Otobes 14, 2004, O woll Flomation Inoem public 5oiueoss nvalnble 3 of August 2014,
{1} Presenied as of December31, 2013,

* Location of Matador wells

14,875 gross (10,776 net) acres

83 gross (59.6 net) locations(
= Primary Targets

- 2™ Bone Spring

~ 31 Bone Spring

- Wolfcamp "A”, "B" and "D"

Other Potential Targets

Delaware

Avalon

1 Bone Spring
— Bone Spring Carbonates
= 3 wells planned for 2014

-ﬂ\q.
o Matadar
o




Indian Draw / Rustler Breaks Prospect Area

| T
.24 * Location of Matador wells
Weolfcamp "B”
4 mo.cum:
86,000 BOE (45% ail] = 21,023 gross (14,785 net) acres

Mewbourne Gil Co.
Layla 35 MD Fee #1H
Delamwrane

18 mo.cum:

* 108 gross (82.8 net) locations("

= Primary Targets

156 MBI, 757 Ml

Mewboumne il Co.

| | Malaga 30 MP Fed Gom #1H

2™ Bona Spring Sand

8 mo.cum:

56 MBbI; 115 MMl

- Wolfcamp “B”

- 2" Bone Spring

Rk /

Cancho
R. Scary Fed #5H
2 Bona Spring Sand
22 mo.cum:
121 MBbI; 361 Mhel

Heard

Mote: All Matador acreags information as of Ociober 1, 2014. All Matadar wall informaton as of Saptambar 8, 2014, Othar wiall information fom puble souncas availabia as of Augus1 2014
i1} Prasonied as of December 31, 2013,

. Matador Resources Acreage

Mewboumne Oil Co.
San Lorenze 15 DM #1H
Wallcamp

18 ma.cum;

53 MEbI; 421 Mhcl

-~ Delaware
= QOther Potential Targets
- Avalon
— 1% Bone Spring
- 3" Bone Spring
- Waolfcamp “A”

= 4 wells planned for 2014

-ﬂ\q.
o Matador
o




Twin Lakes Prospect Area

:L’::':

PenniPerm: | &, . i

TTITT Ty

43 MMEbl, 62 Bef K

. 8.1 MMBbI, 6.0

Penn/Perm

T 3
el

T

 Dean
|Penan'em1
9.5 MMBbI, 6.0 Bof

Penn/Perm. |

26 MMBbI, 105 Bcf

| San Andres

27 MMBR, 45 B

| Paddock
W74 MMBDI, 35 Bef

B

Wulhmﬁbﬁiﬁg:l =L
157 MMEDI, 78 Bcf

Hi

| Twin A

P

n

1.3 Billion Barrels Cumulative Oil
2.2 Trillion Cubic Feet Cumulative Natural Gas

'* Location of Matador well

= 38,982 gross (27,456 net) acres

= Primary Targets

J - - Wolfcamp “D"

~ Strawn
- Abo
= QOther Potential Targets
- Cisco/Canyan
- Devonian
- Gilorieta/San Andres

= 1 vertical well planned for early
2015

- Vertical pilot hole to collect
whole core and log data

p ey

=y
Moio: All acreage ai Ociober 1, 2014, Wel informaion frem publc sources available asof Augusi 2014, ¥




Twin Lakes Area Cross Section

NS e o] snct i _— A
rﬁ-ﬁlw:w- s 1w I, ol i i by el i — ¥, s i
—at =]
E = =
] ﬁ —_
— -
1 e
ey
. =
“ {
= | e
f_ xﬂ“)o‘.
ANACET
BRATER
TEST VOLUMES: \
268 Bbl/d oil TEST VOLUMES:
350 Mcltid gas 118 Bbld il
Na water

625 Mcl'd gas
1,155 Bblid water

35




Matador Permian Basin — First Generation Frac Designs

Bone Spring Wolfcamp

600 MIbS Sl
Proppant - ‘ —
Pumped!" @ @

Fluid Volume

11,750 Bbl
Pumped

T 300
ft.

n— Mcte: Figure depicts proppant and Nuid wolsme pumped per 300 H. of honzonial wellbore, .‘d\o‘
d { ]

(1) Mibs = thewsands ol pounds ol proppant pumpsesd.
IMatador
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2014 Tier 1 Haynesville Shale Plan

= 2014 projected capital expenditures of ~$62 million or about 11% of total
- Estimated participation in up to 56 gross (7.8 net) non-operated wells
— Chesapeake may drill up to 30 gross (6.3 net to Matador) wells at Elm Grove in 2014; estimated CapEx of
$50 million; 3 rigs currently running on Elm Grove properties!!
- Chesapeake recently placed nine wells (2.0 net to Matador) online!"

— Each well producing 8 to 12 MMcf (gross) natural gas per day — total of about 17 MMcf per day net to Matador's
interest

— Drilling and completion costs between $7.0 to $8.0 million

— 2014 capital plan includes no Matador operated Haynesville wells

* Haynesville/Cotton Valley acreage in Northwest Louisiana and East Texas is essentially all
held by existing production

= Operational flexibility to drill operated Haynesville shale well(s) in 2014 should natural gas
prices improve sufficiently, but no plans to do so at present time

= Completion of natural gas gathering agreement in December 2013 for a portion of our
Haynesville natural gas should reduce transportation costs by an average of approximately
$0.70 or more per MMBtu in 2014 and increase net gas realizations by the same amount

* Haynesville/Cotton Valley continue to represent large “gas bank” providing significant and
increasing value as natural gas prices improve above $4.00/Mcf
— Highly competitive well economics for Tier 1 Haynesville at $4.00 to $4.50/Mcf and above, with estimated RORs
of 60 to 100% or higher in Elm Grove area

'MW'—F mafﬂlfﬂl'

‘l“'ﬁ




Significant Option Value on Natural Gas

MTDR Haynesville
Williams (ELM) #1H

HAYMESWVILLE OPERATORS
MATADOR
CHESAPEAKE
ENCANS
EXCO
OODRRCH
S0
PETROHAWK | BiE
QUESTAR
SAMSON
SHELL

[TIER 3:2-4}32:1 ]

TIER 2: 4 = 6 Bel

Opara
Acreage: 9,952 gross, 8,802 not
Lacations™m™: T1 gross, 48.3 net

RIvVER [ %

/

< Lol

Acreage: 13,721 gross, & 888 nat
Locations®: 452 gross, 63.6 net

N —

Hter

nnwnaqoamnau-u 2014, Matacior acrmage shown in red

Inclhudes bolh Maynesville and Cotlon Valley acreage. inchudes ong well prodhucing from the Frio Peematicn in Orangs County, Texas.

Al Juno 30, 2014

Fai tha thrae manths ended Seplambed 30, 2014,
i

A Oictiobeer 1, 2004,
Presented as of Juns 30, 2004,

Prasarted a3 of Docember 31, 20013
Iderited

and engineered Tier 1 nr-d'l'm?lnnhrmdcnlﬁed"o' Dﬂleﬂluhﬂmuﬂnﬂ including specified production units and estimated lateral

langiha, MSHHMMISP.IC:
ng held by producton or i hogt
Juol ober 14, 2014,

CAiveril fof O

e srenaeal indergdts ownediby W.

39

% HBPEE!

NW Louisiana / East Texas!!

Proved Reserves® 187.0 Befe
3,600 BOE/d

3 :
Daily Production (>98% natural gas)
Net Acrest 25,028 acres
Net Producing Wells's Tr.7

Drilling Locations(®(7 163.8 net wells

7%

Significant acreage position in the Haynesville

- Added 3 sections in 2014 to provide more operated
drilling opportunities

- Also prospective for the Cotton Valley, Travis Peak /
Hosston and other shallow formations

Highly competitive well economics on Tier 1

Haynesville wells at $4.00 to $4.50/Mcf and above

— Estimated ROR ranges from 60 to 100% or higher in
Elm Grove area

— Elm Grove natural gas gathering contract should
reduce costs an average of approximately $0.70 or
more per MMBiU — improved economics

Non-operated drilling activity increasing

~ CHK may drill up to 30 wells at Elm Grove in 2014; 21
wells already proposed or in progress; 9 wells
producing'®

~ Other operators continuing activity

— Expect up to 7.8 net wells in 2014; production impact
in late 39 and 4" quarters of 2014

= Cotton Valley horizontal EURs ~6 q&fq

.ma.i.’g;!qr
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EIm Grove Tier 1 Haynesville — Chesapeake Operated

300

275
250
225

w10 Bef - $7.0mm D&C Cost |

===:10 Bef - $8.0mm D&C Cost

w10 Bef - $9.0mm D&C Cost |

- - M
o N 9
o o o

125

-
[=]
(=]

Estimated Rate of Return, %

75
50
25

Ma
- NRI's of 85%: to 90% on many properties due to ORRI's
- Improved pricing/differentials due to taking gas in kind
- Longer laterals and better completion techniques

or's Advan Economics

0
$3.00

b Arctivicdubl will poonmics orly, Exclucies coits poior 10 Griling (| 8. Stqueiton & acr

$3.50

$4.00

$4.50
Natural Gas Price, $/Mcf

g o), Ui & NI T W1 G BS% Bt vl ity vy, Nsturkl i dificertial = ($0 SSPME DAC £33 = driling &nd om pbon S8t
A | Bt ¥ e I L = g L

40
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Summary and 2014 Guidance

= Continue 4-rig program full-time in 2H 2014 — 2 rigs in the Eagle Ford and 2 rigs in the Permian
= Eagle Ford development expected to be the major driver of our growth in 2014

= Permian drilling program designed to further evaluate our acreage position and define an
expanded development plan for 2015 and beyond

2012 Actual 2013 Actual 2014 Guidance
Capital Spending $335 million $374 million $570 milliont"
Total Oil Production 1.214 million Bbl 2.133 million Bbl 3.2 to 3.3 million BbI®®)
Total Natural Gas Production 12.5 Bef 12.9 Bef 16.0 to 17.5 Bcft!)
Qil and Natural Gas Revenues $156.0 million $269.0 million $380 to $400 million!M®)
Adjusted EBITDA® $115.9 million $191.8 million $270 to $290 million!"E)

(1) As reafimedon Oclober 14, 2014, The Company guided invesiors o the madde fo lewer hal of is natural gas guidance range on Oclober 14, 2014,
(2§ The Company raised its 2014 oil production guidance range {rom 2.8 10 3.1 milion bamels 1o 3.2 10 3.3 millon barrels on Octobes 14, 2014
13} Estimated 2014 6l and ratenl §ad riverue 5nd Atjusted EBITDA Bised o prodution gudance rege, ESlmstod nvermge reakzed poees for od nnd nutunl g used in s esbmates were 305 0B and
5 000!, pespectively, for the pariod July teough December 2014 .,“Iﬁ‘
i Aduited EBITDA & 4 non-GAAP francisl meatune, Fod a dolinition of Adpited EBITDA and a mooncliation of Adpsbed EBITDA 16 cur fil incame (ess] and nel cash provishid by 0parating Sctivities. iee Append, ¥




2014 Capital Investment Plan Summary

= Continue 4-rig program full time in H2 2014: 2 rigs in the Eagle Ford and 2 rigs in the Permian
* 2014E capital expenditures of $570 million

= Eagle Ford development expected to be the major driver of our growth in 2014 with growing Permian
contribution

= Permian drilling program designed to further evaluate our acreage position and define an expanded
development plan for 2015 and beyond

= Haynesville development assumes increased participation in non-operated wells

2014E CapEx by Region 2014E CapEx by Expense Type

| 2014E CapEx: |
! $570million !

and, Seismic, Elc. (Discretionary)
$20 millian
14.0%

Facilities, Infrastructure, Etfc.

$20 million
3.5%
Haynesville Non-Op / Other
562 million
10.9%
-ﬂ\q.
Matador
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Funding for 2014 Capital Investment Plan

= Anticipate funding 2014 capital expenditures through proceeds from May 2014 equity
offering, operating cash flows and borrowings under revolving credit facility

— 0.7 million barrels of cil hedged for remainder of 2014, protecting cash flows below ~$88/Bbl oil price

— 2.2 Bef of natural gas hedged for remainder of 2014, protecting cash flows below ~$3.50/MMBtu gas
price

Simple capital structure

Strong liquidity position with Debt/LTM Adjusted EBITDA( ~1.1x

Increased borrowing capacity to $450 million with recent borrowing base determination

Flexibility to manage liquidity

~ Most drilling is operated; low non-operated drilling obligations
— $80 million estimated for discretionary land/seismic acquisitions
- Limited long-term drilling rig or service contract commitments

(1) Assumes bomewings cutstanding of approximately 5350 mion on Octobar 14,2014 and LTM Adjusted EBITDA o 3256 million af.Jurse 30, 2014, Adusted EBITOA iz a non-GAAP financial measure, Far a dolirition of iy
.ﬁl!p ig86d EBITDA and \.Mcwidlmdl.ﬂqn 26 EBITOA 10 St nisl incomia (load) and ‘bﬂb‘\ihpu’:l Mh" OROTESNG BCtiiliod, nnﬁppM-& ‘.
Matador




Investment Highlights

SR LTGRO — YE2011 to 2014E oil production CAGR of ~176%!"! with expected year-over-year growth of ~52%!(" in 2014
with Increasing Focus
on Oil / Liquids — ~B9% of 2014E CapEx program focused on il / liquids exploration and development

~ ~65,000 net acres in the Permian Basin prospective for the liquids-rich Wolfcamp, Bone Spring and other
targets
High Quality Asset
Base in Attractive — ~29,200 net acres in the Eagle Ford in some of the most active counties in South Texas, including Atascosa,
Areasl? DeWitt, Gonzales, Karnes, La Salle, Wilson and Zavala Counties

— Long-term option on natural gas with Haynesville, Cotton Valley and Bossier assets almost all HBP

~ 177.7 net drilling locations in the Permian Basin with escalating activity to de-risk the play; anticipate
significant increase in locations with further delineation drilling
Multi-year Drilling

Inventory(2id) — 229.3 net drilling locations in the Eagle Ford

~ 163.8 net drilling locations in the Haynesville and Cotton Valley

— Substantially reduced Eagle Ford drilling days and well costs since IPO

Low Cost

Operations — Batch drilling pregram and other improvements have potential to further reduce well costs and improve spud
to sales times

— Low leverage!® of ~1.1x allows for operational flexibility

Strong Financial
Pasition

~ Liguidity available to execute planned drilling program

PSR TPrrnpnal - Management and senior technical team average over 25 years of industry experience

and Technical Team
and Active Board of
Directors

— Board with extensive industry knowledge, business experience and company ownership

— Strong record of stewardship

1) Paepresents T growih 1o The sidpoint of 3014 of prodiciion guidance of 2.2 o 3.7 milion barmpis.
7 Al Dciobar 1, 2014

{3 Prasostod aiof Decemiber 31, 2013

4 ISariilied b ofgifored Tl | and Thid 2 M2atanrel baantilad for [otntial fiuse Siling, ieiudng Spoiied produtton Units and oSEmaed Miensl ngina, Sodts Mnd will Spacing Lsing cbysctin CAlAl or SHgNaon

{5 Assumes borrowisgs cutstinding of aperoxieately $250 millon on Oetober 14, 2014 and LT Adusied EBTDA of $2:348 millon o June 35, 2014, Adusted EBITDA i a non-GAAP inascial mesuse. For a deliniton of Adpaied EBITDA and a
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Oil Production and Revenues Through Q2 2014

Average Daily Oil Production
(Bblid)
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Quarterly Performance Metrics Through Q2 2014

Average Daily Equivalent Production Qil and Natural Gas Revenues
{BOE/d) {8 in mm)
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Quarterly Expense Metrics Through Q2 2014

Production Taxes and Marketing Lease Operating
(per BOE) (per BOE)
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Matador Provides Growth on a Per Share(!) Basis

PV-10@ per Share Adjusted EBITDA®Y per Share
(% per share) (% per share)

2008 2010 2011 2012 2013 2008 2010 2011 2012 2013 2014E

Qil and Natural Gas Revenues!® per Share

(% per share) Gil &
$5.55 Ad. Matural Gas
fin thousancs) Shares™  PV-10®  EBITDA™Y Revenues™
2009 40123 $70,358  $15,184 $19,039
2010 41037 $119.868  $23,635 $34,042
2011 42 718 $248 700 £49911 $67,000
/ 2012 53957 $423,200 $115923  $155998
2013 58,777  $655200  $191,771  $269,030
% 2014E 70,218 $280,000  $390,000

2009 2010 2011 2012 2m3 2014E

i} Weighted Average Basic Shares Duistanding. Valse lor 2014E assumes no shares issuedior remainder of 2014,

{2 PY-1his a non-GAMD financial measure. For a moonciiation of Standardized Measurs (GRAP) 10 PY-10 [non-GAAP | soe 3

13} Adusled EBITDA I8 o nen-GAAP linaneial measure. For & definilian ol Adusted EBITDA and & recorciiation ol Adusted EBITDA 10 our Rt incoms (oss) &nd nat cash provided by cpeinling DCIviSes, S00 Appenis.
) 2014estimates al midpoint of guidance range reatlimmed on October 14, 2004, Estimated average realized prices for ofl and natural gas used in these sstmaloes were $35 0080l ard $5.00Mcf, respectisedy, for the
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Matador’s Continued Growth

Average Daily Production Qil Production Mix
(MBOE/d) (% of Average Daily Production)
B0
ﬁsurﬂ AT
chCe
Fic) 5%
4% o
2008 2008 2010 2011 2ma2 2013 2008 2009 2010 2011 2012 2013
| Growth since IPD - I Growth since IPO -
Oil and Natural Gas Revenues Adjusted EBITDA!
($ in millions) (% in millions)
S266.0
2 Si
c,P-E‘ $156.0
$87.0
08 $19.0 i
2008 2p08 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
[ Growth since IPO = Growth since PO
1) Aeclpested EBITEM s a non GAMP linancial measure. For a definition of Adusted EBITOA and a reconciiation of Adjusted EBITEW 1o cur net {l0ss) income and net cash proviced by opemting actviies, see Appendi. ""“1.
Matador
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Semi-Annual Performance Metrics Through 2014

Qil Production

(Bb in thousands)
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2] 2H 2014E valpes are estimaled based on the midpoint of 2014 guidance lor eachmedric as confirmed on October 14, 2074,

(=1 2H 201 4E vahae is ostimabed based on the midpoin of 2014 projections of 5.0 10 6.0 milkcn BOE, as disclosed on October 14, 2014, - 'I
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Semi-Annual Performance Metrics and Hypothetical 2015 Stress Case Scenario

For 2015, assumes: Oil at $80 per Bbl; $570mm CapEx; Rigs: 12Eagle Ford + 4 Permian + Non-Op Haynesville

Qil Production Total Oil and Natural Gas Production
(Bb in thousands) (BOE in thousands)

2475

i Z
Z 1 e:r? 7
::?// e 7
2HZ0M THZO12 ZH201Z TH2013 ZH2013 1HZ014 2H2014E 1H 2DISE 2H2011 1H2012 2H2012 1H2013 2H2013 1H2014 2H2014E 1H201SE
Qil and Natural Gas Revenues Adjusted EBITDA"
(& i millions ) (% in millions)
o 7| i ¥ i
$1780 el e Wl
51515 i sizss ]
W e §110.3 7 Z
$117.5 s A i
:_._,- . £403 7 s
2H20m '|H2012 2H2012 TH2013 2H203  1H 2014 2“2014E IHEMSE 2H2011 |H20l2 ZH 2012 1H 2003 2H2\:I13 1H2\:I14 2"2014E 1“2015Eul

[£4] Adusted EBITOW is a non-GAAP financial measwre. For a definiion of Adjusted EBITDA and a reconciiation of Adjusted EBITDA to our net (loss) income and net cash peovided by operating activities, ses Appendin
(2] 2H 2014E Vet 00 CIGmMnIeg B on he mudpoid ol 2014 uancs 107 $ach etz 13 conlimmed an Ouober 14, 2014
¥ 2015 inlormabon, incuding expecied capdal and rig cound, i asa cal stress case scenarna and is rol gudance or cihersise intended |0 reflect anticipaled results in 2015, Hypothetical
Bnens CATH 3CONANG Coly reprIson it oxSmatas ard o not ke in Iomalmhwmmﬂwwlm cperatioral costs, cil fild senions coste. changas in commadity prices or cibwe ciscemmiances, Matador
inberds b relense 2015 guidancein connection with its Analysi Day ic o held in 04 2014 e0 O 2015
2H 2014E valse is. ostimated based on the midpoint of 2014 projections of 5.9 10 & 0 milion BOE, as disclosed an October 14, 2014,
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Credit Agreement Status

= Strong, supportive bank group led by RBC

= Borrowing base at $450 million, based on July 31, 2014 reserves, increased from
$385 million based on December 31, 2013 reserves, and increased from $125 million
at time of IPO in February 2012

= Borrowings outstanding of $250 million at October 14, 2014

= Ability to request quarterly borrowing base increases with growth in oil and natural
gas reserves throughout 2015, as needed

Conforming Borrowing Base LIBOR BASE Commitment
TIER Utilization Margin Margin Fee
Tier One X < 25% 150 bps 50 bps 37.5bps
i 25% < or=x <50% 175 bps 75 bps 37.5bps
Tier Three 50% <or=x<75% 200 bps 100 bps 50 bps
Tier Four 75% < or=x <90% 225 bps 125 bps 50 bps
Tier Five 90% < or =x < 100% 250 bps 150 bps 50 bps
Tier Six 100% < or=x< 110% 300 bps 200 bps 50 bps
Tier Seven x=or>110% 375 bps 275 bps 50 bps
= Financial covenants
~ Maximum Total Debt to Adjusted EBITDAI(") Ratio of not more than 4.25:1.00
— Mo Current Ratio test
(1) Adusted EBITDW i 2 non-GAAP firancisl measure, For a delinition of Adpssied EBITDA and a meanciliation of Adpusted EBITDA 1o our nat incoma (loss) and nol cash provided by oparating acivities. see Appendis, ,--'“‘]n
WMatador
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Hedging Profile — Hedges in Place for Remainder of 2014 and 2015

At October 14, 2014, Matador had:

= 0.7 million barrels of oil hedged for
remainder of 2014 at weighted
average floor and ceiling of $88/Bbl
and $99/Bbl, respectively

= 2.2 Bef of natural gas hedged for
remainder of 2014 at weighted
average floor and ceiling of
$3.50/MMBtu and $4.93/MMBtu,
respectively

= 1.9 million gallons of natural gas
liquids hedged for remainder of
2014 at weighted average price of
$1.25/gal

= 1.7 million barrels of oil, 9.0 Bef of
natural gas and 3.8 million gallons
of natural gas liquids hedged for
2015

Oil Hedges (Costless Collars) I
2014 2015

Total Volume Hedged by Ceiling 663,800 Bbl 1,680,000 Bbl
Weighted Average Price $98.95 /Bbl $99.75 /Bbl
Total Volume Hedged by Floor 663,800 Bbl 1,680,000 Bbl
Weighted Average Price $87.82 /Bbl $83.00 /Bbl
Natural Gas Hedges (Costless Collars) _ _
2014 2015

Total Volume Hedged by Ceiling 2.2 Bef 9.0 Bef
Weighted Average Price $4.93 /MMBlu  $4.79 /MMBtu
Total Volume Hedged by Floor 2.2 Bef 9.0 Bef
Weighted Average Price $£3.50 /MMBIu  $3.77 /MMBiu
Natural Gas Liquids (NGLs)Hedges(Swaps) B N |
2014 2015

Total Volume Hedged 1,911,000 gal 3,816,000 gal
Weighted Average Price $1.25 /gal $1.02 /gal

-ﬂ\r‘.

Mole; Hedged volumes shown in iable 1o 2014 ane for remainder of 2014,
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SEC Proved Reserves Value Growth By Area

Haynesuville/CV Permian
$147.3 million, 18% $83.1 million, 10%

Haynesville/CV Permian
$82.9 million, 13%  $31.9 million, 5%

\

Eagle Ford
$540.4 million, 82%

Haynesville/CV Permian
$52.2 million, 10%  $2.9 million, 1%

e

Eagle Ford Eagle Ford
$467.2 million, 89% $595.6 million, 72%

June 30, 2013 December 31, 2013 June 30, 2014
PV-10(1); $522.3 million PV-10(": $655.2 million PV-10("): $826.0 million
$88.13 0il®®, $3.44 natural gas® $93.42 oil®, $3.67 natural gas®® $96.75 0il®?, $4.10 natural gas®

(Standardized Measure = $477.6 million)  (Standardized Measure = $578.7 million) {Standardized Measure = $723.0 million)

[0} PY-I0 i @ nonCRAAP finarcial measuse For 8 seconciiation ol Standardined Measure (AAR) 8 PY-10 [nen-AAP), ses Acpandx -‘d\o‘
| ]

(@) O pricans in $BBL ratural gan pricans in $ABIB
o Matadar
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MTDR Closing Price

MTDR Trading versus PV-10 Growth since IPO
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MTDR Trading versus BOE/d Production since IPO
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MTDR Closing Price

MTDR Trading versus Growing Permian Acreage since IPO
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Board of Directors and Special Advisors — Expertise and Stewardship

Board Members

David M. Laney
Lead Director

Professional Experience Business Expertise
- [Past Chairman, Amtrak Board of Directors

- Former Partner, Jackson Walker LLP Law and Investments

Reynald A. Baribault
Director

Vice President / Engineering and Co-founder, Morth Plains Energy, LLC
President and CEQ, IPR Energy Partners, LLC
Former Vice President, Netherland, Sewell & Associates, Inc.

Qil and Gas Exploration

Gregory E. Mitchell
Director

President and CEQ, Toot'n Totum Food Stores

Petroleum Retailing

Dr. Steven W. Ohnimus
Direclor

- Retired Vice President and General Manager, Unocal Indonesia Qil and Gas Operations

Michael C. Ryan
Director

International Business and
Finance

Partner, Berens Capital Management

Carlos M. Sepulveda, Jr.

Director

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

Business and Finance

Margaret B. Shannon
Director

Law and
Corporate Governance

- Retirad Vice Prasident and Genaral Counsal, BJ Services Co.
- Former Partner, Andrews Kurth LLP

Special Board
Advisors

Business Expertise

Professional Experience

Marlan W. Downey
Special Board Advisor

Retired President, ARCO International
Farmer President, Shell Pecten International
Past President of American Association of Petroleum Geclogists

Oil and Gas Exploration

Wade |. Massad
Special Board Advisor

Managing Member, Cleveland Capital Management, LLC
- Former Executive Vice President — Capital Markets, Matador Resources Company
Formerly with KeyBanc Capital Markets and RBC Capital Markets

Capital Markets

Edward R. Scott, Jr.
Special Board Advisor

Farmer Chairman, Amarille Economic Development Corporation
- Law Firm of Gibson, Ochsner & Adkins

Law, Accounting and Real
Estate Development

W.J. “Jack" Sleeper, Jr.
Special Board Advisor

Oil and Gas Executive
Management

Retired President, DeGolyer and MacNaughton (Worldwide Petroleum Cansultants)

-“\i\‘.
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Proven Management Team — Experienced Leadership

2 SR Industr Matador

Management Team Background and Prior Affiliations : iry - :
Experience Experience

Joseph Wm. Foran - Matador Petroleum Corporation, Foran Qil Company and James Cleo : s
Founder, Chairman and CEO Thompsen Jr. 33 years Since Inception
Matthew V. Hairford
President - Samson, Sonat, Conoco 24 years Since 2004
David E. Lancaster - . . .
EVP. GOO and GFO - Schlumberger, S.A. Holditch & Associates, Inc., Diamond Shamrock 34 years Since 2003
David F. Nicklin - ARCO, Senior Geological Assignments in UK, Morway, Indonesia, China ;
Executive Director of Exploration and the Middle East e Sl 00y
Craig N. Adams i
EVP - Land & Legal - Baker Botts L.L.P., Thompson & Knight LLP 21 years Since 2012
Ryan C. London < I ¢
VP and General Manager Matador Resources Company (Began as intern) 10 years Since 2004
Bradley M. Robinson " : i i
VP an dyGTO - Schlumberger, S.A. Holditch & Associates, Inc., Marathon 36 years Since Inception
Billy E. Goodwin :
VP of Diilling - Samson, Conoco 29 years Since 2010
William F. McMann : -
VP of Production & Facilities - Independent Consultant, Wagner Oil Company, Denbury Resources 28 years Since 2011
Van H. Singleten, Il 5 ¥ ;
VP of Land - Southern Escrow & Title, VanBrannon & Associates 17 years Since 2007
G. Gregg Krug = Williams Companies, Samson, Unit Corporation 30 years Since 2005
VP of Marketing ' '
Sandra K. Fendley ; i
VP and CAD - J-W Midstream, Crosstex Energy 22 years Since 2013
Kathryn |- Wiy - Matador Petroleum Corporation, Mobil 29 years Since Inception

Controller and Treasurer

-ﬂ\q.
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PV-10 Reconciliation

PY-10 is a non-GAAP financial measure and generally differs from Standardized Measure, the most 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 use PV-10 as a measure to compare the relative size and value of proved
reserves held by companies and of the potential return on investment related to the companies’ properties without regard to 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 PV-10 by the discounted future income taxes associated with such reserves.

Al December 31, Al December 31, Al Seplember 30, Al December 31, AY March 31, Af June 30, Af September 30,

2008 2010 2011 201 amaz amz 2012

P $70.4 $119.9 $155.2 $248.7 $3206  $303.4 $363.6
o Ryeee Jepss $(5.3) $(8.8) $(11.8) $(33.2) $(42.2) §(21.9) $(29.7)
e $65.1 $111.1 $143.4 $215.5 $287.4 $281.5 $333.9

At December 31, At March 31, At June 30, Al September 30, At December 31, At March 31, At June 30,

2mz 2m3 203 2m3 2m3 204 2014

S $423.2 $438.1 $522.3 $538.6 $655.2 $739.8 $826.0
e (BT R $(28.6) $(31.1) $(44.7) $(52.5) $(76.5) $(86.2) $(103.0)
P e $394.6 $407.0 $477.6 $486.1 $578.7 $653.6 $723.0

-“\i\‘.
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Adjusted EBITDA Reconciliation

This investor presentation includes the non-GAAP financial measure of Adjusted EBITDA. Adjusted EBITDA s 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 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 reconciliation without undue hardship
because the forward-looking Adjusted EBITDA numbers included in this investor presentation 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 recanciling items.

-“W\‘.
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Adjusted EBITDA Reconciliation

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

{In thousands) 2009 2010 2011 2012 2013 6/30/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to

Met Income (Loss):
Netincome (loss) $103.878 ($14,425) 86,377 {$10,309) ($33,261) $45,094 1$20,771) $70.068
Interest expense - - 3 683 1,002 5687 3.574 5819
Total inceme tax (banefit) provision 20,023 (9,925) 3,521 (5,521) (1,430} 9,697 (703) 29,789
Deplation, depreciation and amortization 12,127 10,743 15,586 31,754 80,454 98,395 a7.801 105,756
Accration of asset retirement obligations 92 137 155 209 256 348 307 428
Full-cosi ceiling impainment 22,195 25244 - 35673 63,475 21,229 51,499 -
Unrealized loss (gain) on derivatives (3,592) 2375 {3,139) {5,138) 4,802 7232 13,045 18,275
Stock-based compensation expanse 665 656 898 24086 140 3,897 1.836 6,002
Met {gain) loss on asset sales and inventory impairment (136.977) 379 224 154 485 192 617 -

Adjusted EBITDA $18,411 $15,184 $23,635 $49.911 5115923 191,771 $148,105 $236,137
{In thousands) 2009 2010 2011 2012 2013 6/30/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to

Net Cash Provided by Dperating Activities:
Net cash provided by operating actviies $25.851 $1,791 $27273 $61,868 $124 228 179,470 $156,614 $209,033
Met change in operating assets and liabilities (17.888) 15717 {2,230) {12,594) (9,307} 6210 (12,161) 18,145
Interest expense - ] 3 683 1,002 5687 3,574 5819
Currant income tax (banafil) provsion 10,448 {2,324) {1,411} (48] - 404 78 3,140

Adjusted EBITDA $18,411 $15,184 $23,635 $48,911 $115923 191,771 $148,105 $236,137

Mole: LTM is Last 12 months

™




Adjusted EBITDA Reconciliation

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

(i fhousands)
Unaudited Adjusted EBITDA reconciliation lo
Mot (Loss) Income:

10 2011

23 2011

30 20m1

40 2011

10202

20312 02 402012

10 2013

20 2013

20 2014

Met (ks3] ncome 275060  $T53 S6094 53841 $3801  S(66TE)  S(9097) S8 (15505 $25119  $20008  $15374 | $16353 §9.226
hierest oxpense 106 184 7 22 aoe 1 144 548 1.2m 1,609 2038 TER 1,396 1E18
Tetal income fax provision (benelit) {6,206) (46) E 1,430 3,064 (3713 {593) (184) 46 a2 2,563 7056 9,536 10,634
Depletion, depreciation and amoetization 71 8,180 7,287 9,176 1,205 19.914 21,880 27655 28,232 20234 26127 23802 24,080 31,797
Accraotion of assel retiremant obligations k] L 62 51 53 53 L] 85 B1 B0 86 100 nsy 123
Fuihcost coling imparment 35,673 . . . . 33205 3,586 26,674 21,230 . . . . =
Unreakzed (gain) loss on dervatives 1,668 (aa32) (2.870) (2.804) 3270 (15,114) 12,983 3,653 4,825 (7.526) 9,327 806 3,108 5,234
Stock-based compensation expense 53 126 1,234 291 [353) 181 31 363 482 1,032 1,239 1,134 1,795 1,634
Mot ks on asset sabkss and ivvenlony impaimant - - - 154 - 60 - 425 - 182 - - - -

Adjusted EBITDA $10748  §15324  §12078  $12361 | $29,338  SI7926  S28631 533029 | $40672 540772 $61,485 546840 | §$56345 569,464

(i thousands )
Unaudited Adjusted EBITDA reconciliation lo

bt Cash Provided by Operating Activities:

20 2011

302011

40 2011

10 2012

202012 JIAH012 402002

10 2013

A0 2013

40 2013

1G 2014

20 2014

Mot cash provided by cperating actvitios seTae SETI $14m2 SITAZE §5110  S46418 520799 $43900 | 53239 51884 543200 0 SS52278| S3MS o530
Met change in operating assots and abities 12, E80) 8,286 (2,004) (15.288) 18,920 (18.491) {500) 1{6,235) 7128 (12.5853) 16,2658 13,6300 21,729 (15,221)
Interest expanse 106 184 7 222 08 1 144 549 1,27 1,609 2038 TEE 1,396 1,616
Current incame lax (benalil) proviasn - 45) (1 - - - 164 (184} 48 32 902 (5761 1,275 1,539

Adjusted EBITOA $10048  §15324  $12078  $12361 | $210,338  SI7926  S28631 533029 | $40672 540772 $61,485 546840 | $56345 569,464




Adjusted EBITDA Reconciliation

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

{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
Met (Loss) Income:

Net(loss) income H 10,135 % (2,875) % (30,385) % 9615 § 35479 % 34,589
Interest expense 393 309 693 2,881 2,806 amz
Total income tax (benefit) provision 1,430 (649) (7e1) 78 9619 20,170
Depletion, depreciation and amortization 16,463 31,119 49,335 48,466 49,929 55,827
Accretion of asset retirement obligations 113 111 145 162 186 241
Full-cost ceiling impairment 0 33,205 30,270 21,229 - -
Unrealized loss (gain) on derivatives (6,474) (11,844) 16,646 (2,701) 9932 8,342
Stock-based compensation expense 2,225 [172) 312 1,524 2373 3,629
Netloss on asset sales and inventory impairment 154 60 425 192 - .
Adjusted EBITDA $ 24438 % 49264 § 66,660 $ 81446 $ 110325 $ 125,810
{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
Met Cash Provided by Operating Activities:

Met cash provided by operating activities $ 42337 % 51526 % 72702 § 838912 3§ 95558 % 113,475

Metchange in operating assets and liabilities (18,230) (2,571) (6,735) (5.425) 11,635 6,509

Intarest expense 393 309 693 2,881 2,806 amz

Currentincome tax provision (benefit) {1} - . 78 326 2814

Adjusted EBITDA $ 24438 3 49,264 § 66,660 $ 81446 $§ 110325 $ 125810
-ﬂ\q.

66 (s







