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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 Qil funded with $270,000 in contributed capital from 17 friends and family members

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

Matador Today

Matador Resources Company

= Founded by Joe Foran in 2003 with $6 million and a proven management and technical team and board of directors
= Grown entirely through the drill bit, with focus on unconventional reservoir plays, initially in Cotton Valley and Haynesville

= In 2008, sold Haynesville rights in approximately 9,000 net acres to Chesapeake for approximately $180 million; retained
25% participation interest, carried working interest and overriding royalty interest

* Redeployed capital into the Eagle Ford early in the play, acquiring over 30,000 net acres for approximately $100 million,
mainly in 2010 and 2011

= 2012, 2013 and 2014E capital spending focused primarily on developing Eagle Ford and transitioning to oil

= |POin February 2012 (NYSE: MTDR) at $12.00 (now $25.43) had net cash proceeds of approximately $136 million
= Follow-on Offering in September 2013 at $15.25 (now $25.43) had net cash proceeds of approximately $142 million
= Follow-on Offering in May 2014 at $24.25 (now $25.43)" had net cash proceeds of approximately $181 million

(1] Tom Brown soquired by Encans in 2004, .,“H\‘
2) Az of Seplember 26, 2014 ¥
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Company Overview

Exchange: Ticker NYSE: MTDR
Shares Outstanding 73.3 million common shares
Share Pricel® $25.43/share
Market Capitalization()@ $1.9 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 2.8 to 3.1 million Bhl'#
Total Natural Gas Production 12.5 Bef 12.9 Bet 16.0 to 17.5 Bcef
Qil and Natural Gas Revenues $156.0 million $269.0 million $380 to $400 million®!
Adjusted EBITDA® $115.9 million $191.8 million $270 to $290 million(s!

i) Shares ouisianding as reperied in the Form 100 ler e quarier ended June 30, 201 4 liedon Augusi 8, 2074,

(23 As ol September 26, 2004,

(3 s realfimed on August &, 20014,

[4) The Company guited imesions i the lop ond of iis o production guidanse r

|8) Estimated 2014 od and natwral gas reverses and Adjusted EBITOA based on production guidance arge. 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




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
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Oil Producti * 414 Bblid of oil 12x growth in = 4,916 Bbl/d of il B * 8,800 Bbl/d of oil
HE ORI HON » 2% oil oil production . 46% il il production » 57% oil
B = = 27 MMBOE 7 7 = 39 MMBOE 7 7 = 57 MMBOE
rove = g x growt = . 54% growl = F
Reserves | AARG! o all ino rasarves 12.1 MMBBI of il ool e 18.6 MMBbI of ol
= 4% oil = 31% oil = 33% oil
» $155.2 million e = £522 3 million * $826.0 million
o i Ower 3x growth 3 %
PV-10r3 = 249% 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 ; + ~62,000 net
9 Permian acres Permian acres Permian acres Permian acres Permian acres!'?

« $2.1 billign!t!

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

(1] Unless cthenwise noied, a1 or tor the nine months ended Sepiember 30, 201 1
] PY-10is & ron-GAAP fnancial meadure. Fir 4 af A (GAAP] 1o PY-10/[nan-GAAR), see ichix
3 Mpslml:Elllm.: a non-GuP financial measure. For & definiton of Agjusted EBITOA and a reconcilation of Agjusted EBITOA % our net incoma (luss § and net cash provided by operating actvties, see Appendx
4] of iFw fwehve moniis ended Decomber 31, 2011,
5 Enlﬂ u'Mhrwuahnmnhﬂlmﬂ;lﬂlmphsbﬂwnqsuﬁuwn rvabaing credil agreemont,
%) Az of February 7, 20012 a1 Sme of |
7] Uinbess Smanaias noled, 81 o¢ 100 th thiss months anded Juns 30, 2013
ISI Az of Seplemiber 1. 2013
Unless ofhensize noled, at or for the three months ended Jure 30, 2014,
||O| Asof August 8, 2014,
101) Az of Soplemibed 26, 2004
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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 = Guiding investors to top end of oil production guidance of
* Adjusted EBITDA(" 2.8 to 3.1 million Bl

- $69.5 million; 70% growth versus Q2 2013

= Qil and natural gas revenues of $380 to $400 million

= Estimated natural gas production of 16.0 to 17.5 Bef

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

(=]
(=]

s2
7

/%
%
.
%

$192

2008 2010 2011 2012 2013 2014E 2008 2010 20m1 2012 2013 2014E 2008 2010 2011 2012 2013 2014E

{1} Adpusted EBITOM is & non- GAAS tinancial measure. For a definition of Adpsted EBITOA and o reconcilation of Adpsted EBITOA to our net income {loss] andnel cash peovided by operatng activites, see Append.

{2} 2014 eemale al lop #nd of guidants range a8 resllirmed on Auguil 6, 2014,

{3) 2014 estmates at midpoin of guikdance ange s reatlemed on August 6, 201 4. Estimated average reakzed prices for ol and natural gas used in these sstimalos wene $95.00/80 and §5 00, respactively, lor the
pariod July through December 2004,

-ﬂ\q.
IMatador

7 (s




Matador Resources Company Overview

|
WYOMING, UTARL IDAHO
26497 pross acres | M.004 et acres
l
|
1 \

NORTHWEST LOUTSIANA
AND EAST TEXAS
Productien ~ 1,069 BOEY™
‘“-—x.—-tv_\- Proved Reserves = 3.2 MMBOES
Wil 37874 gross acres ' 24,004 me acres

*

-

SOUTHEAST XEW MEXICO
ANDWEST TEXAS
Prodaceon = 1,81 BOEA @
Proved Reserves = 4.6 MMBOE @
S5 grens acres/ 61551 net

SOUTH TEXAS
Preducsen ~ 10553 BOEY®
Proved Reserves = 214 MDBOE S

415 greas acres | 29,149 neracres 7

25N,

gmataﬂnr
‘wnr

AREAS OF ACTIVITY

{1} Fax o S ot eecied e 30, 304

Market Capitalization(" $1.9 billion
Average Daily Production 15,424 BOE/d
Qil (% total) 8,809 Bbl/d (57%)
Natural Gas (% total) 39.7 MMctid (43%)

Proved Reserves @ 6/30/14 57.2 million BOE

% Proved Developed 35%
% Qil 33%
2014E CapEx $570 million
% South Texas ~56%
% Permian ~33%
% Oil and Liquids ~89%
Gross Acreage'® 239,031 acres
Net Acreage'® 152,132 acres
Engineered Drilling Locations!5) 1,112 gross / 570.8 net
Eagle Ford 273 gross / 229.3 net
Permian 241 gross / 177.7 net

Haynesville/Cotton Valley 598 gross / 163.8 net

{1} Marke| capitaiization based on shares outstanding as repceted in the Fomm 10-Crior the theee months ended June 30, 2004 filed on August B, 2014 and diosing share price as of Septermber 26, 2014,

(2} Avernge daly prodaction o7 th thids mantha snded June 30, 2014,
) AlRugust, 2014,
4} Prisonted 2% of December 31, 2003,

(5}  kdenided and engineered Ther 1 and Tier 2 locations idenkified lor pofential luture driling, including specified producion unils and esimalediaberal lengths. cosls and well spacing using cbective crilena lor designaion.

-ﬂ\q.
IMatador
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Asset Highlights

Permian Basin

Exploratory and Delineation Program

Eagle Ford Shale

Development Program

Haynesville Shale
Natural Gas Bank

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

~62,000 net acres'® in Lea and Eddy
Counties, MM and Loving County, TX in
the Permian Basin with multi-zone
drilling potential

Successful performance of 3 initial
harizontal wells

— Ranger 33: Almost 140,000 BOE
{91% oil) in ten months; producing
350 to 400 Bbl/d of oil'®; shallower
than expected decline

- Dorothy White: Almost 200,000
BOE in eight months (66% oil);
producing 500 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 MMcf/d of natural gas®®;
shallower than expected decline

MNorton Schaub #1H and Pickard State
20-18-34 #1H had sirong IP tesis

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

Net oil production of ~7,800 Bbl/d in Q2
2014 (up 61% as compared to Q2 2013)4

~29,100 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!®I&)

— ~B6,900 net Tier 1 acres in the core
of the play with 6 to 12 Bef EURs

Estimated ROR ranges from 60% to
100% 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

Drilled and tested one of the first
Haynesville wells

(L]
(73]
]

) Inchuckes twe wels procucing smal quandtiesof o Irom i Ausin Chalk lomabion and bes wells prockssing small quaniiies of ratual gas from the San Migus! lormationin Zavala Gounty., Texms

As of Docomber 371, 2013

Applying our Expertise

AL At 8, 2014 Inchudes small amounts of screage in Reeves, Ward, Howatd and Dewson Counts, TX

As of Seplomber 8, 2014

-

B mKgee o -

BEIDAgH [eopactng | Coton Wallay,

fpe?




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 3.1 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 Ceniral and Martin Ranch and
Northeut in Eagle Ford West with encouraging results

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

— Added 3,700 gross (2,900 net) (") acres prospective for the Eagle Ford {up to 75 potential well locations) since
January 1, 2014, more than repiacing 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 ~7,800 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

120 For the tashi montha grded Decemdor 31, 2011
[3)  For tha three months ended Jurse 30, 2014,

{4) Preserfed as of December 31, 2013,

1§y Mderadied andongireered Twr 1 ared Tior 2 locasens idenifedion poieniial futue deling. induding specilied predusiion unils and estimated ol longihs, casts and well spacing usirs chjecive criteria for designaiion. -.“‘.
(8)  AxAugust B, 2014,
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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%

10,994 BOE/d
(71% Oil)

40,615 acres
29,149 acres

82%
$318 million

273 gross (229.3 net)

lg]sm.ll‘l\mu'nﬁ 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’

40,615 gross / 29,149 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

Frio
! Gl ‘ e cnﬁbﬂhm-ﬂmh\x—
T e STy OIL FAIRWAY
LY “f "".. = b g Goli
== ST : " olad
el i ] e,
'f' . &ES&I‘NM Mn-‘;lan-.n "-f P - EAGLE FORD “CENTRAL”
Dimmit £ Herthou o Measured Depth: 15,500’ - 16,500’
\ #La Salle 7 comso LIQUIDS /. Well Costs: $7-8 million
Sk S GAS FAIRWAY- . .
Xy e 4 - o Testing 40-50 acre spacing
Atisc bl T = il ]
: 7 MeMuller | jve Oak
W T L .Mawdor Resources Acreage <
DRY GAS FAIRWAY = \%
il —_
& n‘“‘.
Mabe: Al acreage al Augus! 8. 2004, Some racts nol shown on map.

14




Operational Improvements (Normalized)

Overview Eagle Ford Drilling Costs / Drilled Foot“}

West ' Central : East

Eagle Ford Compietlon Costs / chpIeted Foot‘zi
- Realized cost savings of approx. — 1 —— 1 . —

s [
$325,000 per well on initial wells West | Central | . East

drilled using this rig = s

; L.t b et 48
cost savings of approx. $400,000
per well or more going forward
2am ;e 2 2m ok 2w mer =

Note: “2004 YTD™ - As of March 1, 2014, Yeas Claiailicalion & based on Spud date.
1) Dribed footis the measured depthinm surface o tolal depth. Encludes any/all weils. driled with a pilol bole, any/all weiis drifed oulside the West, Central and East and any/all 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, m d
atador

1 5 'l“._h ..............

= QOver the past two years, made
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 miE a3 mWTD
equipped with a “walking" package

LRF) #Hoar

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




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 EUR's

— 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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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)
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Gumulative Ol Production (bbl)

Downspacing Comparison (all wells normalized to 5,000’ horizontal)
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Improvement in Drilling Efficiency — Moving Towards Batch Drilling

2010

2011

2012

2013

2014E

m Single Well Drilling

lﬁ 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 ‘ \g 2 RIGS
|

EXPLORATION

| DEVELOPMENT

0 50,000 100,000

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

21 (b




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
SYSTEM BOTTOM MUD
TECHNOLOGY PITS

RIG # ELECTRIC

22
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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

23
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Buda Wells Activity Since January 1, 2010 — Potential Test

Comal \
Bander f
: — )/ /
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  Spud on 2-13-14 -
Paak early 24-hr flow
baok et of Pearsall Field and
1,185 BOE/d
(@12 oil yield) Pearsall,Amh
2 mo avg: 3 __,___,,,-I"' -
586 Bblid g I,
1,091 Mci/d 7 i Refugio
c"';; e ﬁ,ﬁ - Bk s . Matador Resources Acreage
- = Heitz Lease
D";E”z"é?"_'“&i"?ﬁ pr "“) Trend of Austin Chalk
Cum; 60 /MBI “__ ' and Buda Production [*®

1.8 Bet

7o

.Ma.taﬂqr
I

Mota: Wed infomaion Fom public sourcas avalable as of August2014.
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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 23,200 gross (17,200 net) acres(" in Permian Basin since January 1, 2014
— Doubled Loving County acreage position to 11,200 gross (7,200 net) acres !’

-“W\‘.
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Permian Basin

Permian Basin Total

Gross Acres 94,045 acres

Net Acres 61,951 acres

Progress-to-date("
= Successful performance of first 3 initial harizontal wells
- Ranger 33: Almost 140,000 BOE in 10 months; producing
350 to 400 Bbl/d of oil
~ Dorothy White: Almost 200,000 BOE in 8 months; producing
about 500 Bbl/d of oil and 1.4 MMcf/d of natural gas
- Rustler Breaks: 86,000 BOE in 4 months; producing 200
A!NS Bblid of oil and 1.7 MMci/d of natural gas
ki Recent Activity
= Norton Schaub #1H™ (Wolfcamp “A" test)
- Mid-July 2014 test — Flowed 1,026 BOE/d, including 706 Bbl/d
of oil and 1,922 Mct/d of natural gas (69% oil)
= Pickard 20-18-34 #1H" (Second Bone Spring sand test)
= Late July 2014 test — Flowed 592 BOE/d, including 535 Bbl/d
of oil and 340 Mct/d of natural gas (20% oil)
= Arno #1H (Wolicamp "A” test), Pickard 20-18-34 #2H (Wolfcamp
“D" test) and Johnson 44-025-B53 #204H (Wolfcamp "A” test)
- Wells in flowback period of their completion operations'@

WOLF / LOVING AREA Current Activity
11,183 SUGEUESE = Continue current 2-rig drilling program in Lea and Eddy Counties,
Ll NM and Loving County, TX

= Added ~17,200 net acres YTD 201413

. Matador Resources Acreage

‘f:{ Location of Matador Well

L PP PN L] (A TP % LIS Vel
Meone: Al acreags al August €, 20714, Same kacts not shown on map
{1} As ol September 8, 2014

{2p  As ol Septomber 28, 2014

{ Sapt -ﬂ\r‘.

13} Al August §, 2014
- i Matadar
27 LTy




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

5 HELF MARGIN | SLOPE |
r B,

Delaware Mountain Group
San Andres 1st, 2nd 3rd Bone Spring Sands
Yeso
Abo Sands confined to channels
and distributary systems

1st, 2nd 3rd Bone Spring Carbonates
Wolfcamp “A" Carbonates
Wolfcamp “D” Carbonates

More limited in areal extent

265 mya End of Bone Springs — Warmer!

Wolfcaﬂ‘lp \'\'A"ll ”B", wpn

= 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

5 RES
:GE —— — =B GoushyCanyon Sand  eje—t .
% g peLAwANE E___._— “IL-., == Bone Spring Lima Matador is
51— | = 1.... = presently
| = i _® Uppar Avebn Shale. drilling its fifth
§ sz = f_ [ T r Lower Avalon Shale horizontal
; = o <
- = = target in
w| & — =
i : = =, @ Festsonesongsan separate Bone
: === e Second Bone Spring Spring and
_ = o Carbanate Wolfcamp
g § , = —m Ranger 33 State benches
o 4-“":—. :::_'_s . Second Bone - Com #1H
ZF‘ : - Spring Sand (Almost 140,000 BOE
] = in 10 mo.™")
i L = «® @| ThidBonesping
5 —==t “fj— Carbenate
2 -
mi _— = Jim Rolfe 22-185-34E
L e . . Third Bono BN #131Y
: _g %L_ E b (Currently drilling®")
£l § = i Dorothy White #1H - 2014 Wells
& g, ——a B _— -
g i = [y O * e {Almost 200,000 BOE Drilled
| a—— = in 8 mo.l'
- o
B8 ’—j
g{‘ : — = Potential
{7 o= ——r'_g "‘_.._-»._‘:__:': . E)}f F— |Rustler Breaks 12-24-27 #1H Future Targets
i = — ? (86,000 BOE in 4 mo.!)
= &
E = —_— _;-' Wollcamp *C*
—: e Pickard 20-18-34 #2H
= = Wl o
; = 2 O o (In flowback period('))
il = ® Shale/ Carbonates
- I o | Dt Do [ G
il = udsicne Delemites) vy
{1)  As el Sepomeer 8, 2014 ¥
Matador
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Wolf / Loving Prospect Area

[ | B e e J|"-_ e = I 44- m T‘ | l
| | : . Wollcamp -A° | * Location of Matador wells
!— __-ui_ e | o= | ||  Flowing back after completion

Wollcamp “A”
1P 570 Bbl'd 2.6 MMcl'd
17 Frv.cumm;
140 MBbI; 357 MMt

Flawing back aller complelion

| | W

| = |
. Matador Resources Acreage

T 1 — | _

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

(commingled)

=
S

Y N s
| | %

- | \&

MNota: All Matador acraags information as of August &, 2014 Soma acts not shown on map. Non-Matador wall informantion from public sounces avadabls as of Augus12014

{1} Presantadas of Decembar 31, 2013
12} A3 ol Saptemiar B, 2014
13} As ol September 26, 2014

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

-ﬂ\q.
o Matador
o




Ranger / Querecho Plains Prospect Area

Wolfcamp “D"
Still in flowback pencd of its
completion oparations

. o o

&9 Bone Spring Sand
FReady for completion

353 MBbI; 242

Three Rivers
3" Bone Spring
Eagle 2 State #6H
17 mo.cum:

[ 133 MEBI; B0 MMct

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

33 mo.cum;
402 MBbI; 288 Mbct

. Matador Resources Acreage
I J :

[kl
27 Bone Spring Sand
10 mo.cum:

Almost 140,000 BOE (31% o) || <% ..

ota: Al Matades

{1} Presenied as. of December3i, 2013
12} As of Seplermber B, 2014,
{3} As ol Septermbar 26. 2014

irdormation as of

st 5, 2014, Non-Matsdor wel indomation from

e soarnes avalable a5 of August 2004,
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* Location of Matador wells

14,635 gross (10,202 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.
1 m_qtadu:'
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Indian Draw / Rustler Breaks Prospect Area
e e o

* Location of Matador wells

Wolfcamp “B”

4 mo.cum:
REH PR RRED ] = 18,148 gross (13,376 net) acres
e —
1 - o fae s | ™ 108 gross (82.8 net) locations(!
Delawang
- sommmeame | = Primary Targets
I x ;’E’
- — - Wolfcamp “B”
i . Mewbaume Cil Ca.
| | Malaga 30 MP Fl.adDomﬂH

£ e g o) — 2 Bone Spring
58 MBBL; 115 Mbct

11 P - Delaware

= QOther Potential Targets
Cancho
R. Scary Fed #5H
2% Bono Spring Soad - Avalon
22 mo.cum:

121 MBbI: 361 MMcl

: - 1%t Bone Spring

- 3" Bone Spring

Mewboumne Oil Co. = “AT
San Lorenze 15 DM #1H WleCEmp A

Wallcamp
12 mo.cum: B
o5 Mo 4 wells planned for 2014
Mote: All Matador acraags information as of August & 2014 A1 Matador wal indomation as of Saptembar 8, 2014, Othar wol intormason from pubibo sourcas avaiiabla as of August 2014, -

i1} Prasonied as of December 31, 2013 “‘.
' wMatador
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Twin Lakes Prospect Area

* Location of Matador well

Walfeam vonian—t—
157 MMBDI, 78 Bef

Dean
Pann/Parm .
B.SIWBDL 6.0 Bef

« = 37,702 gross (26,408 net) acres

= Primary Targets

- Wolfcamp “D"

— Strawn

Penn/Perm, |+ -
26 MMBbI, 105 Bef. | . .
d : 188 38

Y

aq

- Abo

= QOther Potential Targets

5 ME ,
EELTR - Cisco/Canyon
" Lovington |- :
“ | Paddock — Devonian

A 74 MMBDI, 35 Bef

(R

— Glorieta/San Andres

0 " | 27 MMEBBI, 45 Bef i
: . isikior Hseanrose Eateags e : = 1 vertical well planned for late
, i, Gt G 2014 or early 2015

Historical Twin Lakes Area P n - Vertical pilot hole to collect

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

=y
Moie: All acreage ai Augusi B, 2014. Well inlormaitoniom puble sources avalabie as ol August 2014 ¥

Mg

whole core and log data




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
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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; 4 rigs currently running on Elm Grove properties(

~ 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% in Elm Grove area

i) AL August 8, 2014 :“‘i'
38
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Significant Option Value on Natural Gas

s MTDR Haynesville
Williams (BLM) #1H

[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 [ %
x|

HAYNESVILLE OPERATORS I — — _.j-
e s | Tier 1 Haynosvilia:
CHESAPEAKE
ENCANA W
EXCO
BOOOMCH Acreage: 13,721 gross, 6,888 not
W Locations®: 452 gross, 63.6 net
PETROMAWE / B8P

QUESTAR
SAMEON
SHELL

i —

Hatn nnwnaqoalmr.\enu IMatacior BCTagR shown in rod

1) Ieechudes balh Hayrasvile and Cotlon Valley séreage. Fehodes ono wel producing rem the Frig Remationin Orange Courty, Toxss.

123 AxJune 30, 2004,

(37 For the thies montha snded Jung 30, 2014,

|4y onguuB 2014,

IS\- Presanted as of June 30, 2014
mscrmasntbooenmr]l 2013

{8y Acreage held by production or fee mineral inferests ownediby Matador
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NW Louisiana / East Texas!!

Proved Reserves® 187.0 Befe
3,069 BOE/d

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

Drilling Locations(®(7
% HBPEE!

163.8 net wells
97%

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% 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™

Other operators continuing activity

Expect up to 7.8 net wells in 2014; production impact
in late 3" and 4" quarters of 2014

= Cotton Valley horizontal EURs ~6 Bef

I'-‘:- kdgriified and engineered Taar 1 and Tior 2 locatons idenlifed bor WIwIdMuud’lﬂq including ipecilied production uniti and estimated Litoral longths, casts and vwell spacing uing chiedtve criteria far doggnation

.ma.i.’g;!qr
s




EIm Grove Tier 1 Haynesville — Chesapeake Operated

Estimated Rate of Return, %

300
275
250
225
200
175
150
125
100
75
50
25
0

$3

--------- 10 Bef - $7.0mm D&C Cost
=== {0 Bef- $8.0mm D&C Cost
s 10 Bef - $9.0mm D&C Cost
cevenenes § Bef - $7.0mm D&C Cost
=== g Bef - $58.0mm D&C Cost

s Bef - $9.0mm D&C Cost

HRI'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

.00 $3.50

$4.50 $5.00 $5.50 $6.00
Matural Gas Price, $Mcf

b Arctividubl well oondmics ornly, Extlucies coits proe 10 Griling (| 8. aqueiton & Scniagh cati). Econcerics Ui & NI T W1 of B5% Bul Sctual intiits vary, Maturk] gas prics difatential= (50 S5PM DAS coal = driling &nd Som phabion o
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Summary and 2014 Guidance("

= Continue 4-rig program full-time in H2 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 million
Total Qil Production 1.214 million Bbl 2.133 million Bbl 2.8 to 3.1 million Bbl@)
Total Natural Gas Production 12.5 Bcf 12.9 Bt 16.0 to 17.5 Bef
Oil and Natural Gas Revenues $156.0 million $269.0 million $380 to $400 million®)
Adjusted EBITDA® $115.9 million $191.8 million $270 to $290 million®)
:;- ﬁ:gl::::::n"uml.:::rzbtwloprmdllbolpwmmqum range.
13) Estemated 2014 o 5nd rdtornl §ad rverases 8nd Atjusted EBITOA Basad an produchon Gudancd rsgs, EAEmaled Sverngo neskzed proes o of and nnlunl G used in $ss s36males wees $95,00/88] and §5,00/Me!

respectively, for the period July theough December 2014, -‘\ﬁ‘.

i Hduited EBITDA & 4 non-GAAR fndncial mediuce, Far a delinition of Adpriled EBITDA and 4 neconcliilion of Adpiled EBITDA 16 dur nél income (K] and nil caih péovidad by oparating Scinilies, g Appandi,

o Matadar
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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 !

Land, Seismic, Etc.
$80 million
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

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

— 3.3 Bcf 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( ~0.9x

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) Assmes bomewings cutstanding of approximately 52 10 milan on Seplember &, 2014 and LTM Adjusied EBITDWA of 238 milion a1 June 30, Nn Adprsiod EBITDA is a nen-GAAP financial moasure. For a definiticn ol iy
Aduated EBITDA snd & reconciinton ol Adusted EBITONA 10 cur nal incoma (loas] and nel cash peovidadby Oporaing Sclivilied, 300 ‘.
Matador




Investment Highlights

SR ORI — YE2011 to 2014E oil production CAGR of ~172%!" with expected year-over-year growth of ~45%(" in 2014
with Increasing Focus
on Oil / Liquids — ~B9% of 2014E CapEx program focused on il / liquids exploration and development

~ ~62,000 net acres in the Permian Basin prospective for the liquids-rich Wolfcamp, Bone Spring and other
targets
High Quality Asset
Base in Attractive — ~29,100 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

Strong Financial — Low leverage!® of ~0.9x allows for operational flexibility

Poakich - Liquidity available 1o 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

) Reprosents Bo growth 1o lopend of range of 2014 ol prodiuction gusdance of 2.8 1o .1 milon barrols.
| AL Augast 62014,

Prasoated a3 of Decamber 31, 2013
Ibariiliad el orgirborod Tl | e Tied 2 Moaliored kSontlud 10 frotiniial e riling, iScickig Spociied proouction Units and oSEmbed lieral g, coas and will Spacing USing Sijectv Crilenia [of Seagnation
Astumid boerowiegs cutsiinding of apenacemately $21 0 milllon on Septemior 8, 2004 and LTM Adjusicd EBITDA o 5258 milllon g June 30, 2014, Adusted EBITDA i a non-GAMF fisarial mossun. For o definton of Aduaied EBITOA and -“].

a reconcliaiion of iod EBITLA 32 cur el incoma (foss] and ned cash ded BENG MV, SO0 o m
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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 prican in $ABIB
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Matador’s Continued Growth

Average Daily Production Qil Production Mix
(MBOE) (% of Average Daily Production)
1.7 50
2.0 ﬁﬁuh AT
7.0 CP'G
3.9
23
1.5 % E%
4% o5,
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
| Gromnsinceipo |__GrowhsincalPo
Oil & Natural Gas Revenues Adjusted EBITDAM
(% in millions) (% in millions)

2008 2008 2M0 2011 2ma 2013 2008 2009 2010 2011 a2 2013
| Growth since IPO - | Growth since IPO =
L L

-ﬂ\q.
o Matadar
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Recent Semi-Annual Performance Metrics Through Mid-Year 2014

Qil Production

Qil Equivalent Production

(Bb in thousands) (BOE in thousanas)
2475
s 2,341
1.225 1,844
1,768
08 1,528
759 1,277
485
B4
I
2H 2011 1H 2012 2H 2mz H2013 2H 2013 TH 2014 2H 2011 1H 2012 2H 2012 TH 2013 ZH 2013 1H 2014
Oil and Natural Gas Revenues Adjusted EBITDAM
(% in millions) (% in millions)
$178.0 51258
1615 1103
21175 5315
£90.8 66T
$85.2 $49.3
5 . N
2H 2011 iH 2012 2H 2012 iH 2013 2H 2013 1H 2014 o4 2011 iH 2012 2H M2 i1H 2013 oH 2013 1H 2014
(1) Adpssted EBITDA ks a non-GAAP linancial measure. For a definiton of Adusted EEBITDA and a reconcliation of Adusted EBITDW 1o cur net {loss) income and net cash provided by opembing actvities, ses Appendi. d '.
Matador
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Matador Provides Growth on a Per Share(!) Basis

PV-102 per Share Adjusted EBITDA®N% per Share
(% per share) (& per share)

2008 2010 2012 2008 2010 2011 2012 2013 2014E
Oil and Natural Gas Revenues!® per Share
($ per share)
Oil &
$5.55 Adj. Matural Gas
{in thousand's) Shares'"  Pv-10®  EBRITDA™* Rewenues™
2009 40,123 $70,359 15,184 $18,039
2010 41,037 5119869 23,835 534,042
2011 42,718 $248700 $49.911 $67,000
202 53,957 $423200 $115,923 $155998
2013 58,777  $655200 $191,771 $269,030
% 2014E 70,218 $280,000  $380,000
2009 2010 2011 2012 2013 2014E
i} Weighted Average Basic Shares Duistanding. Valse lor 2014E assumes no shares issuedior remainder of 2014,
2 P-10is a non-GAAP financial measure. For a reconcilation of Standandized Measure (GAAP) 1o PY-10 (non-GAAP | see
{3p  Adusled EBITDA i3 & nen-GUAAP inhnsial maadune. For & Ssfinitan o Afusted EBITDA and & reconsiintan ol Adusted EBITDA IS m.rmmmlhssnnd Mt EREh pRevided by Spbinling NCASGY, 300 Appins.
1 Enlﬂeilrnmrll mistpecint od guidance rrge affimed on August, 2014, Estimated sverage realzed prioes for il and nabesl gas usedin these estimates were $95. 005 and §5 D0, respacthely, ior the period -ﬂ\q.
Dby 2014,
Matador
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Historical Financials and Margins

Production
Qil Production (MBbI)
Natural Gas Production (Bcf)
% Qil
Total Production (MBOE)
Average Daily Production (BOE/d)
Realized Qil Price ($/Bbl)"!
Realized Natural Gas Price ($/Mcf)'”
Total Oil & Natural Gas Revenues ($ thousands)""
Total Revenues per BOE ($/BOE)""

Operating Expenses
Lease Operating ($/BOE)
Production Taxes and Marketing (S/BOE)

Cash G&A ($/BOE)®
Total Cash Costs ($/BOE)
Cash Margin ($/BOE)
Adjusted EBITDA ($ thousands)®

(V) Fealired prices andiolal ol and nalursl gis mvenues incudi B impac of reakned gain o ke on demalives
(20 Exeiucin mar-cah SIock-Da 06 Eompernlion § X s

Year Ended December 31,

2011

154
14.5
8%

2,573
7,049
$93.80
4.1
$74,106
$28.80

$2.82
$2.44

$4.27
$9.53
$19.27
$49,911

2012

1,214
12.5
37%

3,294
9,000
$103.55
$3.55
$169,958
$51.60

$8.56
$3.54

$4.37
$16.47
$35.13
$115,923

2013
2,13 Significant
12.9 increases in oil
50% production . . .
4,285
11,740
$98.87
$4.47
$268,121
$62.57
.. . primarily
$9.0 respensible for
$4.8 increasing cash
$3.94 margin and per
$17.87 unit costs
$44.
$191,771

-“U\h




Increasing Cash Operating Margin

71.4%
66.9% 68.1%
59.2%
54.0% $h2.5v
$51.80
$44.70
35.13
$31.97 3
$27.45 $28.80
I b l b l -
2009 2010 2011 2012 2013
mmm Revenue/BOE with Derivatives Cash Margin per BOE — % Margin
25,
Matadar

-
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Oil Production and Revenues Through Q2 2014

Average Daily Oil Production
(Bblid)

9,000

| Aiime high oil productionin @2 |

1500

7344
B3 g1z
6000
4916

8,809
4,500
3130 291
3000
1500
563 LT

1o JOII ]QII l&ll l&li 2&]2 jQI? im.? 1E ME BOLE 4013 1014 M4

5115

Qil Revenues
(% in mm)
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I All-time high oil revenues in Q2 I ey
1]
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Average Daily Natural Gas Production
{MMci/d)
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Natural Gas Revenues
(% in mm)

Reflects increased
production and better pricing

206

a1l 2001 3011 4001 1013 2002 3017 4012 1003 BO1E 3003 4013 1014 2004




Quarterly Performance Metrics Through Q2 2014

Average Daily Equivalent Production Qil and Natural Gas Revenues
{BOE/d) {8 in mm)

$100.0
16,500 15,424

i | 10 to 15% shut-in at times during Q2 I AII time hugh in Q2
13487

$55.1
4729
13,500 o 5800 s
11,904
12,000 L
10587
10500 o 280 $67.0 593 gop7
s78 s $527
9,000 8004 o3
1500 £931 5553 ——-1
550 saoo | gy S0

600 3L
o 202 '5”'4
3000 200 q_,,n $]SD
1,500

0

SO0
011 041 041 4041 1042 202 BOA2 A0A2 103 2013 30A3 A013 1014 2004

=

1001 2041 3001 S0A1 10AT 2042 30A2 A0M2 1043 2043 3043 4013 1014 PO

Adjusted EBITDAM Total Realized Revenues
(8 in mm) ($in mm)
100

1000 496.1
LELS

5600 All-time high in Q2 5563

800 5711
- 5488

7 a8 597 S5 A

S0 £49.9 s 22 $60.0 $741 F
e I si0s sas

5800

;:: 3
$20.
% Sina
stm *;:zl S:Iz-l 300 |3155 I 5179

B I I
%00 %00

011 041 041 4041 1042 202 BOMT A0M2 1CA3 2003 30A3 A0I3 1014 2004

£

o

1011 3011 3001 4011 1002 2002 3002 4002 1003 2003 3003 4013 1014 2004

1) Adfasbed EBITOA i o son-GAAF financisl measire. For o defisiion of Adusied EBITDA and & noconciliution of Adjusied EBTIDA 1 cur rel incoma (ioss) and rei cash proviced by oponmsing scivilios, seo Appand m d
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Quarterly Expense Metrics Through Q2 2014

Production Taxes and Marketing Lease Operating
(per BOE) (per BOE)
=H SE R i 512.00 E E =
Reflects growth in oil o Anather solid LOE 2 2 g
5600 production/revenues; some " quarter in Q2 -
quarter-specific items . $10.00 L . 2 g
55,00 L ;; E o 5 #
= 58.00 ;.
400
$300 | § * g
g S 3
$4.00 m =
5200 -
000 S0.00
1041 211 3011 &041 1082 2002 3042 AG02 1003 2003 3013 4013 1014 201 1011 2011 3001 4011 101F 2042 QA2 AQ1F 1043 O3 3013 4003 1014 2004
Depletion, Depreciation and Amortization General and Administrative
(per BOE) (per BOE)
535,00 $8.00 -

g & I DD&A remains steady I 3 I G&A down on per BOE basis I a
$30.00 3 & 8 £
525.00 g E E 3

g & =

520,00 1 E

2 < &
£15.00 E E g s
S10.00
$5.00
S0.00

1011 mn !ﬂll 4{111 101! 20!2 30.1.2 40.1.! 10!3 20.1.! !-OB l&l! 10.1.‘ 2014 1011 2011 3011 4011 1012 2002 3002 4012 1013 2013 3013 4013 1014 X1




Hedging Profile — Hedges in Place for Remainder of 2014 and 2015

At September 26, 2014, Matador had:

= 0.9 million barrels of oil hedged for
remainder of 2014 at weighted
average floor and ceiling of $88/Bbl
and $99/Bbl, respectively

= 3.3 Bef of natural gas hedged for
remainder of 2014 at weighted
average floor and ceiling of
$3.50/MMBtu and $4.93/MMBtu,
respectively

= 2.5 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 884,800 Bbl 1,680,000 Bbl
Weighted Average Price $98.95 /Bbl $99.75 /Bbl
Total Volume Hedged by Floor 884,800 Bbl 1,680,000 Bbl
Weighted Average Price $87.83 /Bbl $83.00 /Bbl
Natural Gas Hedges (Costless Collars) _ _
2014 2015

Total Volume Hedged by Ceiling 3.3 Bef 9.0 Bef
Weighted Average Price $4.93 /MMBlu  $4.79 /MMBtu
Total Volume Hedged by Floor 4.4 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 2,548,000 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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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 $210 million at September 8, 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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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

Qil 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 - . . .
EVE. COO and CFO - 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

PV-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.

A June 30, At December 31, At June 30, Al December 31, Al December 31, At Seplember 30, Al December 31, Al December 31,

2014 2013 2013 2012 2011 2011 2010 2008
PV-10
{in mittions) $826.0 $655.2 $522.3 $423.2 $248.7 $155.2 $119.9 $70.4

Discounted Future

Income Taxes $(103.0) $(76.5)  $(44.7) $(28.6) $(33.2) $(11.8) §(8.8) §(5.3)

firn rmiiices)

Standardized

Measure $723.0 $578.7 $477.6 $394.6 $215.5 $143.4 $111.1 $65.1

(i mmilions)
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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) 2008 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) 2008 2009 2010 2011 2012 2013 6/30/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to

Net Cash Provided by Operating 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

-ﬂ\q.

Mole: LTM is Last 12 months
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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.

(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
Total income fax provision (benelit) {6,206) {46) . 1,430 3,064 (3713 {583) (184) a6 32 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

40 2011

10 2012

202012 I0QH012 402002

10 2013

202014

Mot cash provided by operating actvities s2Taz $6799  $14m2  S2T428 §5110 S46418 520799 $43900 | S22 §51884 543280 0 S52278| S3 M5 §81.530
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 tax (benalil) proviasn - {45) (1 - - - 168 (188) 46 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 $ 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
Metloss on asset sales and inventory im pairment 154 G0 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

Netchange 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.







