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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 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 staterments™ within the meaning of Section 27A of the Securities Act of 1833, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. “Forward-looking statements™ are statements related to fulure, not past, events.
Forward-looking statements are based on current expeciations and include any statement that does not directly relate to a current or historical fact, In this
context, forward-looking statements often address expected fulure business and financial performance, and often conlain words such as “could,”
“believe,” “would,” “anticipate,” “intend,” “estimate,” “expect,” “may,” “should,” “continue,” “plan,” “predict,” “potential,” “project,” “hypothetical,” “forecasted,”
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 perfformance: general economic conditions; Matador's ability to execute its business plan, including whether Matador's
drilling program is successful; changes in oil, natural gas and natural gas liquids prices and the demand for oil, natural gas and natural gas liquids;
Matador's ability to replace reserves and efiiciently develop its current reserves; Matador's costs of operations, delays and other difficulties related to
producing oil, natural gas and natural gas liguids; Matador's ability to integrate acquisitions, including the merger with Harvey E, Yates Company,
Matador's ability to make other acquisitions on economically acceptable terms; availability of sufficient capital to execute Matador's business plan,
including from its future cash flows, increases in Matador's borrowing base and otherwise; weather and environmental conditions: and other important
factors which could cause actual results to differ materially from those anticipated or implied in the forward-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-laoking
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-looking statements are qualified in their entirety by this cautionary statement.

Cautionary Note — The Securities and Exchange Commission (SEC) permits oil and gas companies, in their filings with the SEC, to disclose only proved,
probable and possible reserves. Polential resources are nol 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 eslimated guantities of oil and natural gas that geological and engineering data demonstrate
with reasonable certainty to be recoverable in fulure 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 liquids are extracted and sold. Estimated ultimate recovery (EUR) 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.
Type curves shown in this presentation are used to compare actual well performance to a range of potential production results calculated without regard
to economic conditions; actual recoveries may vary from these type curves based on individual well performance and economic conditions.
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Matador History

Predecessor Entities

Foran Qil & Matador Petroleum

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

Matador Today

Matador Resources Company Timeline

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

Pre —
|prg 2003 & // 2008 @ 2009 2010 @© 2011 2012
2003 2008 2010-2011
Founded by Jog Foran Sold Haynesville rights in ~9,000 net acres to CHK for Redeployed capital into the Eagle Ford early in the play,
with $6 million, a proven ~£180 million; retained 25% participation interast, carmed acquiring over 30,000 net acres for ~$100 million
management and working interest and overriding royalty interest !
technical team and
board of directors
2012, 2013 and 2014 capital spending focused primarily on Assembling Delaware acreage position;
developing Eagle Ford and transitioning to oil begin delineation drilling program
I i
f i J&\' e
ot 2012 @ 2013 ® 2014 01506 © @ 2016 ®
February 2012 September 2013 May 2014 February 2015
IPC at $12.00; net cash Fallow-on Offering at Follow-on Offering at HEYCO Cambination Oclmb?r 2015 ::nhllch 2016{ :
proceeds of ~3136 million $15.25; net cash $25.00; net cash Salle of certain oliow-on Offering
proceeds of ~§142 milien  proceeds of ~$181 million April 2015 Loving County al ~$19.00;
Inaugural High-Yield Offering of $400 midstream assets net cash proceeds
million: for ~$143 million® of ~$142 million

(1} Tom Brown acquined by Encana in 2004,

Faollow-on Offering at ~$27.00; net ¢cash

(2} Endudiﬁ nusbulmr= ﬁrﬂllas-u Em ﬂnslmuls proceeds of ~§187 million F-;;"‘étadu'l
4
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Company Overview

Exchange: Ticker NYSE: MTDR
Shares Outstanding("! 93.3 million common shares
Share Pricel" $20.08/share
Market Capitalization() ~%1.9 billion
Actual Actual % YoY

2014 Resulis 2015 Results 2016 Guidance Change
Capital Spending $610 million $482 million!® $325 million - 33%
Total Oil Production 3.3 million Bbl 4.5 million Bbl 4.9 10 5.1 million Bbl +11%
Total Natural Gas Production 15.3 Bef 27.7 Bef 26.0 to 28.0 Bef - 3%
Total Qil Equivalent Production 5.9 million BOE 9.1 million BOE 9.2 to 9.8 million BOE + 4%
Adjusted EBITDA® $263 million $223 million $120 to $130 million* - 44%

(1) Market capitalization based on closing share price as of May &, 2018 and shares outstanding as roported in the Form 10-0 at May &, 2006,

(2) For opsrations only. Does not include capital espenditures associated with the HEYCO transaction or two associated joint wenbures.

13) Adusted EBITDA is a non-GAAP linancial measuee. Far a doliniban o Adusted EBITDA and o recanciliabon of Adusted EBITDA to ouwr not incame (less) and nel cash prowvided by cparabing acinibes, se0 Appendix

4} Estimated 2016 Adjusied EBITDA i based upon the midpoint of 2018 peoduction guidance range ai provided on Febary 3, 2008 and affimed an May 3, 2008, Estimaled average realized pices for ofl and nateal gas
usad in thase ostimates wore $39, 7SBH (WTI ol price of $43.75/8bl loss §4,00/BH of sstimated price differentinls) and $2. 37Mc! (NYMEX Henry Hub natural gas price assuming regional differontials and uplifts from
natural gas procedsing roughly ofteet), respectively, lor the peiod Agril through Decemiber 2016, -“‘.

Matador
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Matador Resources Company — Operations Overview

MATADOR RE!
COMPANY TOT:
Pre 2

33% of total production
Almost no
63% of total patural gas

L

NORTHWEST LOUISIANA
AND EAST TEXAS
Production: 7,798 BOEd ®
Proved Reserves: 133 MMBOE 2
Acreage: ~26,T00 grogs [ ~23. B0 per @
Locations: 519 goss / 139 net 9

MATADOR HEADQUARTERS __.-“
DALLAY TEXAS [

SOUTHEAST NEW MEXICO
AND WEST TEXAS

Production: #.%58 BOE/d ™
Proved Reserves 9.6 MMBOE =
Acreage: ~158,000 gross / ~00 200 pet &
Locatioas: 3,543 gross / 1,417 net @

SOUTH TEXAS
Prodoction: 6,089 BOEd 1
Proved Reserves 173 MMBOE @
Acreage: ~39.000 gross / ~28,1000et ™

BENCEELEE CAMPAST

Market Capitalization(? ~$1.9 billion

Avg. Daily Production — Q1 2016 23,846 BOE/d
il (% total) 11,473 Bbl/d (48%)
Natural Gas (% total) 74.2 MMcf/d (52%)

Proved Reserves @ 3/31/2016 90.2 million BOE 1 14%"
% Proved Developed 37%
% Oil 56%

2016E CapEx® $325 million
% Delaware Basin ~97%

Gross Acreage!¥ ~223,700 acres

Net Acreage® ~142,100 acres

Engineered Drilling Locations(® 4,322 gros5 /1,804 n T 32%*
Delaware Basin 3,543 gros it 1‘ 48%"
Eagle Ford 260 gross / 228 net
Haynesville/Cotton Valley 519 gross / 159 net

Locations: 260 gross [ 228 pet 4

AREAS OF ACTIVITY

(1) Fse th thres menths snded Masch 31, 2016

(23 Arasch 31, 2006

(3) As of May 3, 3016, Exchodes ~75,700 gross {~35.700 ne) acres still usde lease in Wyoming. Utahand kabo.
(4) At Decemiser 31, 2015,

* Note: Ropeosents yoar-over yoar incroass as

11

2
(<]}

(4h
(5h

il b aach rospective ligune

Markot capitalization based om cosing share price as of May 8, 2016 and shanes culstanding as ropariod in the
Foarn 10-Cr at May 6, 2016

Avarage daily prodisction for the three moenths ended March 31, 2016

2016 eatimabed capilal expenditur e, mcuding all anticpated operations, midiream, nd and non -cpaerabed sl
axpanditees as of May 6, 2016, assuming a 3-nig program in the Delaemne Basin in 2016

A of May 3, 2016, Exclides ~75. 700 gross (~35, 700 not) acios Ul unded keasd in Wyoming, Utah and ldsho
ldantified and enginscnod locations for potontial utune deilling, including spocified peoduction units and ostimatoed
latoral longths, cosls and vwall spacing using objmctive citeria lor designation. Lecations identified as ol
Db 31, 201 5, bul including no locations ol Twin Lakes, Includes all sdertiliod kocalions whan Malsdes
has. an cperated or non-oporated working inbenest

-ﬂ\q.
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Matador Has Made Tremendous Progress Since its IPO

________________________________________________________ ety vz Tor?  Diteorce
Oil Production 41(:%33:;" " {44:; iﬁ”d ' +28-fold
Proved Reserves i VMMBCE 4 310
Proved Oil Reserves 1.1 MMBbI 50.7 MMBbl ‘.‘ +46-fold
 Delaware Acreage ™ soxonet A
Leverage® 1.5x( 1.5x ) ra
""""""" wriss  ewol saol]  Wam

{11 Unless othersise noted, a1 or for the nine months ended September 30, 2011

12] Unless otherwize noled, al or for the three months ended March 31, 2016

13 ﬁs In-hyazn|m

1] IdebtdmdndhyLTMAqusbod EBITDA. Mot debl is equal bo debt cutstanding less available casl Il{ncludngsdlamlmniwﬂ iched cash held in escr ow 2l December 31, 201 5), Adpusted EBITDA is
mn-GWimm measure. For a definition of Adjusied EBITDA and a reconciliation of Adpusted EBITDA to our net income (loss) and net cash provided by operaling activitie: :sm."pwnd




Q1 2016 Production Volumes Consistent with Projections

Average Daily Oil Production

Average Daily Natural Gas Production
[Bbid) TMhicld)

Shp e 1w : Gas up 2% YOY; | 222 %5 -
down 2% sequentially 11,473

up 2% sequentially

Erred e A
2m2 2013 2014 208 1015 20m5 3ONE 400

011 212 2003 2014 2018 1 18

] Growth since PO 1

Growih since IPO

v

Average Daily Total Production Oil Production Mix
MBOEd)

(4 of Average Daily Production)
7%

BOE up 3% YOY; 250
flat sequentially

S0t 49%

4%%

L

37%

%

2011

= A
2011 202 213 2004 2S5 15 25 30MS 4015 106
] Girowih since IFD l

Girowlh since IFQ

-.WI'.
8
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Matador’s Reserves Volumes at an All-Time High at March 31, 2016

Delaware Basin

$246.2 million, 24% Havnesville/CV
$51.9 million, 10% Haynesville/CV
Haynesville/CV $42.3 million, 8% ’\
$193.4 million, 18%

Delaware Basin
$314.5 million, 58%

Delaware Basin
$305.3 million, 61%

Eagle Ford
$603.8 million, 58%

Eagle Ford
$154.3 million, 31%

Eagle Ford

$175.1 million, 32%

YE 2014 YE 2015 Q1 2016
68.7 million BOE 85.1 million BOE 90.2 million BOE 6%
24.2 million Bbl oil (35% oil) 45.6 million Bbl oil (54% oil) 50.7 million Bbl oil (56% oil) 1%
PV-10(": $1,043.4 million PV-10("): $541.6 million PV-1001): $501.9 milliun‘ o
$91.48 oil / $4.35 gas $46.79 oil / $2.59 gas $42.77 oil / $2.40 gas
8%
Wota: Gl and natural gas prices noted are in $/Bb and $MMEBs, respoctively. Pricos reflect the arithmatic average of first-day-of-month oil and natural gas prices for the 12-month paniods January 1
o Dacamber 31, 2014 and 2015 and Apeil 1, 2045 bo Masch 31, 2018, reapechively, as par SEC gusdelings lor reserdes astimation
{1} PV-10is a non-GAAP financial measure. For a reconciliation of PV-10 {non-GAAP] to Standardized Moasure (GAAP), seo Appendia. -'“‘.
Matador




Committed to Maintaining Strong Balance Sheet

= Preserved and enhanced liquidity through April 2015 equity and Senior Notes offerings, sale of certain Loving Gounty midstream
assets for ~$143 million!" in October 2015 and March 2016 equity offering

= Substantial liquidity to execute planned drilling program throughout 2018, including proceeds from March 2016 equity offering of
~$142 million and $300 millien in undrawn borrowing capacity at May 3, 2016

= Strong financial position with Net Debt/LTM Adjusted EBITDARN of ~1.5x, well below peer average

Net Debt / LTM EBITDA
$240

Mat Debt (§ millions) ————# 101 £256 $416 $340 3282
5
2.0x £3 . E
5% ;i =
i3 s §
o
Z % .
1.6x% 1.5x% 1.5%

-

Equity Raise

Equity Raise

Initial Public Offering

1.6x 1.6x
1.5x
Ax
1.3x 1.2x 1.3x
1.9x
1.0x 1.0x
: 0.8
0.7x *
: 0.6x
0.1x
0.0x 0.0x .

2008 2009 2010 2011 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1014 2014 3014 4Q14 115 2015 3Q15 4Q15 1Q16

(1) Excluding customary pirchaso price adjustmants

i2) Adpsted EBITDA is a non-GAAP financial moasune. Fers a definition of Adusted EBITDA and a reconciliation of Adjusted EBITDA o cur net incoma (loss) and net cash provided by opevating
ackvilies, seo Appendion.

(3] Mot Debi is equal to debl outstanding less availakblo cash (induding 543 million ol restricied cash hold in escrow ol December 31, 2015), ""“‘.
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Delaware Basin Acreage Position and Recent Operations and Results

e

. .’ ~
~ ] -
iy - J — =
- =}
- b ] R
B Banker wel -
Wollcarmp B Guilar woll -

Smmy Kone 2-well “balch” -
1 Welleamp A-XY & 1 Welleamp B

Janie Canner, Tiger — 3 wells -
2 Wollcamp A-XY & 1 Wollcamp B

Faul well -
Wolfcamp A-XY
Fastest Wollcamp well drilled to-date
{13.8 days spud-te-TD)

Qliving State 5-165-37E TL #1 - Strawn
(Twin Lakes vertical pilst hola)
IP = 891 BOE/ (84% oil)

Waolleamp B

Billy Burt 90-TTT-B33 WF #201H - Wollzamp A-Y
Diverting agent used - outperforming 80-acre offset by 38%

Y

‘ﬁ' Recently completed
Yr Being completed

)‘:r Awaiting completion
¥ Currently being drilled
jﬁ: MNon-op completions

Operated Actlivity YTD 2016

Wolf

+ 9 wells drilled
« 7 wells completed and online
« 2 wells being completed

+ 2 wells being drilled

Rustler Breaks
+ 6 wells drilled

« 2 wells being completed

Darathy t
1 Wellcamp A-X and 1 2% BS

White 2-well “balch” -

|. Matador Resources Acreage | \

Combined P = 4,327 BOEId (68% oil)

'O\ i £ + 4 wells awaiting completion
- ~ AR | . 2 wells being drilled
En by Jackson, '8 iy
.3 Trust ‘
L
e 'f_[.-" Y, LOVING © - -~
= B Dick Jay 4-well “batch” -
Barnett 2.well “hatch’ - i 2 Wollzamp A-XY wels, Wollcarnp A-Lower & 29 BS
2 Welfcamp A-XY wells 4 / Combined [P = 4,705 BOE/d (61% oil)
| '\.a_-_.. I
Dorothy White 3-well “batch™ -
= 3 Wolleamnp A-XY wols

a-.“].

—
Moba: All acieage al May 5, 2016, Some tacts nol £hown on map,

fpe?




Brushy Cyn. - =,
Understanding the Opportunities U Avalon P :
L. Avalon : E ] ¥
Most current unconventional plays target one or two zones E 8
across a trend area. 1stBone Spring | 2
The Delaware Basin has over a dozen unigue targets s . = ] =
between the top of the Brushy Canyon and the Woodford. R | o] '
Objective: To drill and complete better wells £ !
for less money 3rd Bone Spring = I
Challenge: To identify the best targets WolicampA || - 3 TF
within multiple prospective intervals across a . [
geologically complex basin Wolicamp B =1
E [=]
= i T
Matador’s geoscience staff is committed § 5.
to bringing the best targets forward! WolicampC 5 = ]
Wolfecamp D g :
Strawn =
e For L =
f&';’«:u{'. Weobrar 800 | S !
& ! .!’ ; g
| | Atoka o
: :.-; i * Barnett : i
i3 } . 5 =
Soneee: PAD Tested by MTDR @ Miss Lime . 3
All logs plotted at same scale Tested by others * Woadiond ' =~
Matadar
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Delaware Basin Inventory Continues to Increase

* Matador has identified up to 3,543 gross (1,417 net) potential locations!" for future drilling on its
Delaware Basin acreage

— Only 118 gross (71.1 net) locations are PUD locations at December 31, 2015
= Matador anticipates operating up to 2,263 gross (1,284 net) of these potential locations!®

= |nventory does not yet include any locations for Twin Lakes prospect area
Total Locations Potential Matador
Identified(*!3) Operated Locations("?}

Delaware Group 276 100 178 90
Avalon 322 144 233 136
1% Bone Spring 556 177 290 152
2~ Bone Spring 657 243 381 215
3 Bone Spring 489 203 325 186
Wolfcamp A-XY 280 122 187 111
Lower Wolfcamp A 339 164 256 154
Wolfcamp B 275 123 191 113
Wolfcamp D 222, 28
2,263 1,284
— ——

(1) Al Doconber 31, 2015
(2] Includas any identified bocations in which Matadar's warking inlarest is ol loast 25%

2]
(31 |dentiied ardd engineerod lcatons lor pobential kil dilling, inchiding spedified produchon wits ard etanabid 3ol bongihs, comts and wll 8pading usng objective SAibiiia for dedignaticn, -.“‘
Locations womtiliod 56 of Dechmber 31, 2015, bl includng no locations 8 Twin Lakes, Inchuded all idoriliod locations whans Malador has 0n operaled of non-cporabid working «nlent ¥




Improving Wolfcamp Drilling Times Significantly in 2015 and 2016

32

[ S
o

Drilling Days
%3]

Loving County Wolfcamp

Nate: Best wells are Dorothy White 82-TTT-B33 WF #20aH in Loving County (Woltcamg) and Paul 28-245-27E RB 8221H in Eddy County {Weolfcamg).

15

W 2014 Average

m 2015 Planned

M 2015 Best Well
2016 Record Well




Drilling Costs, millions

2015 Wolf Ared Drilling Cost Improvements

$8.0

$7.4 Rigs
5
Rentals
Directional

Casing/
Cement

§7.0

$6.0

$5.0

$4.0

$3.0

$2.0

£1.0

$0.0
H2 2014 YE 2015

-“W\‘.
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2016 Anticipated Wolf Area(Drilling Cost Improvements

Drilling Costs, millions

$7.0

$6.0

$5.0

$3.0

$2.0

$1.0

$0.0

$7.4 Efficiencies

Service Costs

$3.6 Efficiencies

Service Costs

$3.0

51% Savings 17% Savings

H2 2014 YE 2015 YE 2016

-“W\‘.

z Matadar
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2015 Wolf Area Completion £ost Improvements

$5.0

$4.6 Stimulation

54.0

Location

Surface Rentals

12% CTU Drillout

o
W
(=]

Wireline

$2.4

Completion Costs, millions
B4
(=]

51.0

50.0
H2Z 2014 YE 2015

-“W\‘.
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2016 Anticipated Wolf Areq Completion Cost Improvements

Completion Costs, millions

$5.0

$4.6 Efficiencies

Service Costs
$4.0
$3.0
Efficiencies
Service Costs
More to

$1.0 48% Savings 25% Savings
$0.0

H2 2014 YE 2015 YE 2016E

-“W\‘.

z Matadar
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2016 Anticipated Wolf Area Tot4] Drilling and Con@:ost Improvements

Efficienci .

$120 — piial — $100,000 Cost Reduction = ROR Increase ~2%

$10.0
0
c
o
£
9 380
3
o
[ =
o
@ 460 . Efficiencies
E Service Costs i
8 $4.8 come?
ﬂ — L]
2 |
o $4.0
E
= 50% Savings 20% Savings

$2.0

20.0

H2 2014 YE 2015 YE 2016E
Note: Does not indude production and facilities costs. -“W\‘.
Matador
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Evolution of Delaware Basin Frac Design — Reservoir Specific

Bone Spring

350 f.
= B Gen1 | Gen2 | Testing |

0, 2,000 bs/ft 1,333 Ibs/it 2,100 Ibs/ft

—
40 Bbl/ft 20 Bbl/it 40 Bbl/it
50 cluster  75'cluster 50 cluster
spacing spacing Spacing

4 wells 6 wells 2 wells

' - Bl et | Gen2 | Testing |
¥ 1

2,000 lbsfft 2,000 Ibsift 3,000 lbs/t

35 ft.
—
40 Bbl/ft 30 Bhlt 40 Bbl/ft
35 cluster 50" cluster 35 cluster
spacing spacing Spacing

10 wells 13 wells 1 well

Coupled

Micra-Coupled

- g Gent | Testing |
]

35 ft.
% = 2,000 Ibs/ft 3,000 los/t
& - ‘ — 40 Bbl/it 40 Bbl/ft
:% O O 35’ cluster 35" cluster
spacing Spacing
1 well 1 well
-“H\‘.
Matador
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Wolf Prospect Area — Continued Focus on Wolfcamp Development in 2016

= 2015 and Early 2016 Accomplishments

Bily Burt 90-TTT-B33 WF £201H — Wollcamp A-Y . - Reduced Wolfcamp drifiing times by 60%
Diverting agent uzed - sutperforming B0-acre offsel by 38%

~ Recent well drilled in 17.3 days
- Reduced drilling and completion cosis by 50% in 2015

(1) Dick Jay 4-well “bateh” -
2 Wolicamp A-XY weols, Wollcamp A-Lower & Second Bone Spring
Combined IF = 4,705 BOE/d (815 oil)

Generating “repeatable” resulls

First use of diverting technology encouraging

#

: ' }.\ — Billy Burt #201H outperforming 80-acre offset by 38%
2016 Focus Area : = 2016 Plans
\' ; ~ Focus on Wolfcamp development and Bone Spring
JTT- E delineation
Cumulative BOE: 425 MBOE
EUR (BOE); ~1,000 MBOE ; - 19 gross (16.3 net) wells planned for 2016
— 17 gross (15.3 nel) wells on production
Dorathy Whils #1H ] - ;
Cumulative BOE: 515 MBOE * Recent 24-Hour Initlal Potential Test Results =~
EUR (BOE): »1,000 MBOE I Gigg Of MaumiGis W p Ghoke )
: Wall (BOE/) (Bbld) _MMcld) O fpal)  Ginches) ]
[ TTT o
@m?mjmmsmmp'- :D'f;"'”gw;;:';":“m e TE 22 67 1410 ')
camp 5 I ]
Combined IP = 4,327 BOE/d (65% o) :“‘l“:;;‘;:"?:'_'\'q“' WF 2 1080 677 22 sm 300 2ae]
» 1
| Dick Jay 92.TTT-BOT WF #204H 1853 408 38 5a% 2880 m:ﬂp{
*hamswhﬂ i [Wolkcamp A-%) i
Dick Jay 02-TTT-BO1 WF #212H o
: | 1,008 539 28 53% 2475 304"
'ik Wollcamp A-XY ’ 3 H&ceﬂuy Added : (Wisticamp A-Lowad) @ :
f: S R ’ : [Total 4705 2855 1.1 61%] I
3 “ Dorothy 'White 82-TTT-B33 WF #202H .
/ i - : Wolkcamp &-% 148 24 3.0 88% 2800 32,64"‘:
I- Matador Acreage I N ; im:m‘:‘r:rmm‘"m 1671 1,185 30 TN 2800 zaa"‘i
!m;::\?WWWFm 1240 851 23 6% 2400 aam'"i
N O] -2 3

"
Mota: Al aciaae at May 3, 2016, Mol all walls dopechid on map. ¥
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Wolf Inventory — Multi-Pay Development Potential

Development Well Costs1¥2) (millions) EUR® (MBOE] m

27 Bone Spring $4.0-$5.0 50 —65%
Wolfcamp A-XY $5.5-$6.5 65 - 80%

650 -1,100

Full Development Spacing Pattern (Cross-Section View)

Brushy @ @ @ @ 4 4
Canyon
Avalan ® ® ® 72 68
@ @ &) &
T Ban
Bpﬂh; g @ @ @ Eval. Ongeing  Eval. Ongolng
27 Bone f -
Rl | @ ® @) 70 66
V;m é é’ é @"_m’ é é é 72 68
e e T, TN ey -——
n 51 47
70 66
Walfcamp A
€ Full Development Location @ MRC Spacing Test Completed m 319
B S e st st g st 10 e
ﬁﬁﬁ;ﬂ?nﬂﬁwﬁwﬁﬁﬂr mn?nclndn ified production units and estimated Lalesal lengths, costs and woll cing using objective criteria
e, cations doniifod a5 of Decambor 31, 2otk ?Tu e ‘ * MR
Incudes any idans cations in ihl WOkl interas! is at least i
Matadur

frrhe b
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Drilling Wells in Batch Mode / Central Production Facilities

Dick Jay / Barnett Development (Cross-Section View) Dick Jay / Barnett Development (Top-Down View)

Dick Jay Pad Barnett Pad

mni Barnett
i
111
1t
2 Bone Dick Jay 124H H::
Spring y myve .
Central
Tank
Battery
o $400,000 in
3$p?ﬁ1;e f savings/well by _
) batch drilling! Dick Jay
o
= % opickJay2oaH _
Wolf
Ay Dick Jay 203H

& fecont Wells
@ 2016 Planned Wells|




10,000 T r

BOE/d

Production Rate,

1,000 | ' i

Wolf Area Wolfcamp A-XY Wells Continue Strong Performance Across Acreage

1 1 1 1 1 1 L 1 1 1 1

Dorothy White #1H has produced 515 MBOE (68% oil) in 28 months

Norton Schaub 84-TTT-B33 WF #201H has produced 425 MBOE (67% oil) in 21 months
Billy Burt 90-TTT-B33 WF #203H has produced 195 MBOE (73% oil) in 12 months
Johnson 44-025-B53 WF #204H has produced 300 MBOE (66% oil) in 19 months
Barnett 80-TTT-B01 WF #201H has produced 230 MBOE (64% oil) in 14 months

g -

-
I — -

ESP installed ¥

1,200 MBOE Type Curve

=== =l 500 MBOE Type Curve

100

600 MBOE Type Curve

|

Barnett #201

—Dorothy White #1H
== Norton Schaub #1H
= Billy Burt #203H
——Johnson #204H

H

10 il I I I

0 50 100 150 200 250 300 350 400 450 500 550 600 650 700
Time, Days

750

800

-ﬂ\n'.

Mabe: Produclion fram selected Wolfcamp A-XY wells in Wioll prospedt area as of Apeil 2016,
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Wolf — Estimated Returns by Formation

Development Well Cost("2 (millions) EUR® (MBOE)

2nd Bone Spring $4.0- $5.0 400 - 500 50 — 65%
Wolfcamp A-XY $5.5 - $6.5 650 - 1,100 65 — B0%
Wolfcamp A-XY 2nd Bone Spring
200 | | | > = 100 I [ [
——— 1,000 MBOE 55.5MM D&C AOR % -~ 500 MBOE 54,0 MM D&C ROR %
----- 1,000 MBOE 56.5 MM DEC ROR % / e === 500 MBOE $5.0 MM DEC ROR % /
150 | —— 700MBOE$5.5 MM DEC ROR % - 75 H 400 MBOE $4.0 MM DEC ROR % —
""" 700 MBOE oo WBLORE ROP X - === == 400 MBOE $5.0 MM DEC AOR % /
# it A *®
e 100 —== e 50 -] =
g —-‘.__..- ,/..-"" g // ] e
S == i __,__:_::_::..'J I
0 -_-'__*___.a_-— . //'____.._-;:__- . —_l
530 535 540 545 550 §55 $60 530 535 540 545 $50 §55 $60
WTI Oil Price, 5/Bbl WTI Oil Price, 5/Bbl

Maote: Assumes $2,50/Mcf flat noberal gas price with -50.73Mel natural gos diflorential and -51.7580 ol dHoerential,

(1) Wel costs inchude drilling, co lign, production and taclities costs,

[2) High and of well cost range reflects astimated costs in Q1 2006; lower end of cost rangs reflacts 2016 nrgel -“‘
| ]

13y Estimated ultimate racowery, thousands of basrols of oil equivalont,
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Rustler Breaks — Focus on Wolfcamp Development in 2016

. Y .  —
- o LI 1 " " - : - g
] i 4 Bp¥| TR .
n ‘-.il ' i —q M X ]
H il 0 T R T . R
I n | '
. - e .
- = o - BT [ e

. "
Scott Walker #204H F i I [anigt®

24 hr IP: 504 BOE/d (70% oil) [ —5——— ok

= L0
Bt - .'_r,
e

Dr K #203H e e
24 hr IP: 1,241 BDErd{smoiiu ! :
ARECH I i
Rustler Breaks #224H SCELLS VY,
24 hr IP: 987 BOE/d (44%0il) . =\ -+

= 2015 Accomplishments

. % — Ildentified multiple new horizons, particularly in the
pris

Wolfcamp A-XY and Wolfcamp B
— Reduced drilling times and well costs significantly
— Tested next generation frac design up to 3,000 lbs/ft

«/// = 2016 Plans

- Focus on Wolfcamp development
— 19 gross (15.8 net) wells planned for 2016
— 17 gross (14.5 net) wells on production
- & Wolfcamp A-XY
- 9 Wolfcamp B

— Complete 60 MMci/d cryogenic processing plant and
gathering system to support operations

- Complete 3D seismic shoot across prospect area

Janie Conner #224H
24 hr 1P: 1,703 BOE/d (59% oil)

e . 7 T et

* Walfcamp A-XY
'* Walleamp B

|- Matador Acreage |

; s
Guitar #202H
24 hr IP: 1,274 BOE/d (79% oil

\l Paul #221H
Matador's fastest drilled Wolfcamp well (13.8 days spud to TD)

Tiger #224H

| 24 hr IP: 1,533 BOE/d (42% oil)

H 24 hr IP:

Tiger #204H
1,405 BOE/d (75% oil)

Noto: All screage at May 3, 2016, s,
—fm;lfaﬂur
27
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Rustler Breaks Inventory — Multi-Pay Development Potential

™ Formation | Development Wel Gosts" (milions) | EUR®MB0E) | %01 |
Bone Spring $3.0 - $4.0 300 - 600 80 - 85%
Wolfcamp A-XY $5.0 - $6.0 600 - 800 80 - 85%
Wolfcamp B $5.5-96.5 800 — 1,000 40 - 50%

Full Development Spacing Pattern (Cross-Section View)
+ 1 mile >

2™ Bone Spring
Wolleamp A-XY

Wollcamp B

ol costs inchude drill

- Matador Acreage

W L
| High end ol well cost r;

Brushy & P 171 115
Canyon
Avalon @ @ 178 123
1 B
i @ _ 3} 183 125
Li = \
ond By L
sprix @ 'I.‘ &+ \‘ 188 127
1 \
a1 Bone . : 3 120
Spring $ \\@ 7
167 114
‘Wolfeamp B 235 177

m@(ﬁlﬁ&lﬂlﬂ?ﬂelupmem Location @ MRC Horizontal Drilled

g, Dnrrmtim. preduction .

ange refleds eshmaled costs in Q1 2006; lowos end of cost ranga reflects 2008 Langot.
] Estimabed ultimate recovery, thousands of basrels of oil
Identified and nr?innmndhcﬂﬁons foe potential future diil
for agnation. Locations idenfified as of Docermber 31,

g, including specified production units and ostimated latoral kangths, costs and well spacing using chiective crileria
Ll

Inchudas additicnal Wollcamp A lower and Wollcamp D lncations nat dopicted in chart. As a rosult, total gross locations and estimated operastod bacaticns da nol sum. h“‘
Includas any identified lacations in which Matador's working imerest is ot lsast 285,

frrhe b




Rustler Breaks — 5 Wells Producing From 3 Zones on Multi-Well Pad

8,200

9,600°

10,500

INTER-Formational Stacked Pav West (Section 14) East (Section 13)
Rl EESE 3 producing wells  pwiti-well Pad 2 producing wells
2 S ] Baona Spring Lime 'I l
_' = = f:-__.. Uppar Avaion Shale I I I
— ;e g Avsion Shaie
e — el st Spwin
= =, ‘i!! F Bsﬂ':d a I l I
= B-ad e i
‘;_% ; ,—{". seronen | Tiger 14-245-28E RB #124H__J " [ \_Janie Conner 13-245-28E RB #124H
= - = - iP: i i . ;
" 3 IP: 702 BOE/d (83% oil) i IP: 640 BOE/d (83% oil)
=| |5 | = I
—x 3 i
T @ Third Bors Spring Sand " . & - ; i
= & Tiger 14-245-28E RB MDM I . Janie Conner 13-245-28E RB #204H
- o W "y — — — — — — — -_—
E e . e IP: 1,405 BOE/ (75% oil) Currently completing
“-ﬁ: = = . Wolleaeg A l I
— = n
E 4 ﬁé PY Tiger 14-245-26E RB #2247/ Janie Conner 13-24S-28E RB #224H
= 5 Wollearmp “B° - -
— & x50 DI (625608 > /N ~ _ IP:1,703 BOE/d (59% oil)
—— i - - - - — - e = - - o - . -
3 ;f: Wodcamp G
%,; S | RT— Drilled by Matador Being tested by
g = . in Rustler Breaks other operators
e = ﬁEL Sarmwny

Additional Wolfcamp B Targets

Wolfcamp B - Upper

Wolfcamp B - Lower == == =

-

N,

29
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Rustler Breaks Well Cost Achievements

D Wolfcamp A . Wolfcamp B . 2"d Bone Spring

Tiger 3 well stack costs: $19.5 million

Combined Gross EUR: ~2 MMBOE 2016 could result in
$13.00/BOE net(! $13.5 million total costs
}\ $9.00/BOE net'"
g ( \ k
sg 3.3 S.E

58
s7
56
$5

5.5

$3
s2
51
1]

Completed Well Cost, $ millions
iy

Guitar #202H Tiger #224  Tiger #124H Tiger #204H Janie Conner Janie Conner Wolfcamp A Wolfcamp B 2nd Bone
#224 #124 2016 Target 2016 Target Springs 2016

\ j Target
Y__*

2015 wells

(1) Asgumes T5% NR1 (ol rovieniss interes!) for aach well; 2016 wel comls are eslimates for year-ond 2016, ""“l.

Mg




Rustler Breaks Wolfcamp B Wells Performing Above Expectations

10:000 il 1 1 1 1 1 1 1 1 1 I I 1 L
| ! ! ! ! | | | ! | ! { | |
Rustler Breaks 12-245-27E RB #224H has produced 260 MBOE (41% oil) in 24 months ]
Tiger 14-24S-28E RB #224 has produced 280 MBOE (42% oil) in 13 months —
Janie Conner 13-245-28E RB #224H has produced 160 MBOE (56% oil) in 5 months
B 1,000 |
w 1. -
0 [ |
m i
o
E - -
: S — - Fgn]
= i == =| 1,000 MBOE Type Curve
=] w
5 ! ! w 700 MBOE Type Curve
=
B 100 i
o
——Rustler Breaks #224H :
——Tiger #224H | |
Janie Conner #224H
10 1 1 | [
0 50 100 150 200 250 300 _ 350 400 450 500 550 600 650 700
Time, Days
: Preduction as of | 2018, -“1
Hgte; Pr I Apri 'mi.l'!__ﬂ'l{ﬂl'
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Rustler Breaks Wolfcamp A-XY Wells Performing Above Expectations

10,000

-
=
L=
L=

100

Production Rate, BOE/d

10

Guitar 10-245-28E RB #202H produced 200 MBOE (76% oil) in 13 months

Tiger 14-245-28E RB #204H produced 215 MBOE (78% oil) in 10 months

Scott Walker 36-225-27E RB #204H produced 55 MBOE (72% oil) in 7 months

Dr. K 24-235-27E RB #203H produced 85 MBOE (71% oil) in 4 months

[ Well put on compression]
" i

1 800 MBOE Type Curve

500 MBOE Type Curve

—Guitar #202H
——Tiger #204H

=——Dr. K #203H

Scott Walker #204H |}

0 50 100 150 250 300 350

200
Time, Days

400

frrhe b

; tign a5 o | F01E, -“1
MNote: Produc | April 20 szlfﬂ'lfﬂl'
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160

Rustler Breaks — Estimated Returns by Formation

m Development Well Cost(')2 (millions) EUR® (MBOE)

Wolfcamp A-XY $5.0 - $6.0 600 — 800 80 - 85%
Wolfcamp B $5.5 - $6.5 800 - 1,000 40 - 50%
Rustler Breaks - Wolfcamp A-XY (85% oil) Rustler Breaks - Wolfcamp B (45% oil)
100
800 MLDE $5.0 MM e POMRCE N
Yy A ] - 1,000 MBOE, $6.5 MM
120 o T OSSO 208 AR el N o 800 MBOE, $5.5 MM
600 MBOE, $5.0 MM / _____ 800 MBOE, $6.5 MM

ROR, %

----- 600 MBOE, $6.0 MM 60 f—————t— -
- / _ I ae / 5
o il a0 -
/ - - ____—-———— o ___.--"‘""- _..--""--‘-_
40 m— —— — e = ____——--.-.—
e __‘_-__-_“_——'-'--- R L i 20 —— — = . EE———— |
ey PRy i RIS T FERR Ly
o k=== 0 E—=eoommm1oC
30 35 40 45 50 30 35 40 45 50
WTI Qil Price, $/Bbl WTI Qil Price, $/Bbl

Maole: Asgumes $2.50/Mef flal natural gas price wilh -30.70Me natural gas dilerential and -S326/E0 oil dMerential.

(1) Wl costs include drilling, &0 lisn, peoducticn and Esclitias costs.
2} High end of well cost range reflects estimaied costs in Q1 2018, lower end of cost range reflects 2016 fangel. -ﬂ\r‘.

[3) Estimabed ultimate recewery. theusands. of barrels of oil equivalond.
o Matadar
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Single Wolfcamp B Well at Rustler Breaks Holds Up To 15 Potential Locations

= One producing Wolfcamp B well holds 320 surface acres and
up to 15 additional potential locations for future development

320 - Acre Development Spacing Pattern

(Cross-Section View)

alop ing Pattern /
— 12 i — /

— 2 mile

Brushy -$ @

Canyon

Avalgn /
19 Bone Spring /d// & 7417

apw |

2™ Bone Spring / $
3+ Bone Spring (3:]
Wollcamp A-XY vl
Walicamp B '@ @ /
Q -“H\‘.
o Matadar

34 T




Ranger/Arrowhead — Bone Spring and Wolfcamp Development in 2016

B - — AN ,sﬁ SR o ‘.#‘,r:'.s{ﬁ
S A e A =] CTA State Com M. 4H, 5, 6H : TRIBE oo
Goboler SEZPMIH e L L PN
5 R s B ' :‘ B ERE
. ':ir ; Tk
bl | =] Cimarron Stale AN #134H
i 3 LN =1 - IP; 804 BOE (34% o gl
! A Bl T Baroquo ‘BTQ" Foderal Com BTH r s el oo 3
: ] | 2=\ - Tested 1,300 BOE/d (90% oil, : g v g :
i {=1=] e ?/ A /_/ . wmzrrisgpmsﬁfsm#H .I'-'ﬁ':' W T T ]
B 1orecor Acreage ' 47,V 9% i / (9 Bon Spring w' 7.500 i iterale) /1 f’,‘:;j";ﬁ;oﬁaifﬂm'”
i 3 Bone Spring P Woltcamp A Matador Operated Non-Op oror g g - = | f i
; I i e (s I T (VLAY 4 : i e EDEEs
= 2015 Accomplishments = 2016 Plans
- Merged with HEYCO adding ~60,000 gross and — Further delineate and develop Bone Spring
~20,000 net acres'" — 7 gross (4.9 net) wells with 5 gross (3.9 net)
- 12 gross (4.5 net) wells wells on production
— Drilled Twin Lakes vertical data well — Drill and complete horizontal in Wolfcamp D at

— Applied for 10 new Federal drilling permits Twin Lakes

~ Submit 50 to 75 Federal drilling permits for approval
and future development (20 submitted to date)

Mabe: All acroage a1 May 3, 2016
i) Including addtional acieags acduined through subsequent joint ventures with alliliales of HEYCOL

-ﬂ\q.
o Matador
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Ranger Inventory — Multi-Well Development Potential

Development Well Costs( (millions) | EUR® (MBOE) m
Bone Spring $4.5-$6.0 400 - 700 90 - 95%
Wolfcamp $6.5-$8.0 200 — 800" 80 — 85%

* Based on Volumetrics and 4-8% Recovery Factor

Full Development Spacing Pattern (Cross-Section View)

1 mile

bk ® ® @ @ | 155 80

*Bone | @

—r@® ® 169 90

b s Ratean 1. 2
Mallon 27 Fed Com #2H, #3H, #4H
Expscled Spud Q3 2016
79 Bone Spring w' 7.500 1 laterals

L T T ==y

3™ Bone

Spring $

Wolfcamp A

* 5+ Bone Spring @ Full Development Location@@ MRC Horizontal Drilled
* Wolicamp D @ MRC Horizontal Planned

High end of well cost range reflects estimated costs in 0 2006 lowor end of cost range roflects 2000 Largot.
Estimated ullimate rocovery, thousands of barels of oil eguivalent.

Ide=nlified and enginecrod localions for pﬂnmLﬂMu!nmng,inmdng specified production units and asiimated lateral kengths, costs and well spacing using objective criterias
for designation. Locations idontifiod as of Docember 31, 2015,

Includes any identified lacations in which Matador's wo intores? is a1 least 265

Woll A (IE Woll costs induda drilfing, tion, production and lacilies costs,
J

6 Mg




Arrowhead Inventory — Multi-Well Development Potential

Development Well Costs()@ (millions) | EUR® (MBOE) m

Bone Spring $4.5- $6.0 400 - 700 80 - 90%
Wolicamp $6.5-$8.0 200 - 800 80 - 85%

* Based on Volumelrics and 4-8% Recovary Factor

Full Development Spacing Pattern (Cross-Section View)

5 1 mile -

®

77

78

59

14 11

88 44

@ Full Development Location @ MRC Horizontal Planned

(1) Wellcosts inckiss drlng, comgeation, peoduchon &nd Laciltes costs.
(2] High end of wall cost rangs o6llocts gshmated costs in Q1 2006; lowsr snd of cost rangs rallects 2016 targat

131 Estimatod ullimato racevery, thousands o Darrols of ol egunvalon,
[4)  Gross locatons idertiled as ol | 31, A0S, .,“‘
15)  Includes any identifiad locations in which Matador's working interast is ai least 25%. ]
Matador
=
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Ranger Area Bone Spring Wells Continued Strong Performance

101000 18 1 L 1 1 L 1 1 8
— Ranger State 33-205-35E RN #121H produced 250 MBOE (91% oil) in 29 months (2nd Bone Spring) | —]
| Ranger State 33-205-35E RN #122H produced 80 MBOE (91% oil) in 12 months (2nd Bone Spring) ||
— Pickard State 20-185-34E RN #121H produced 220 MBOE (89% oil) in 21 months (2nd Bone Spring) —
— Cimarron State 16-195-34E RN #134H produced 145 MBOE (94% oil) in 12 months (3rd Bone Spring) —
| 1
/| ESP installed
- 1,000 | ESP rem—! Wells shut in for offset fracs
u i -t p— 7
(@]
& L amnr™ i )'I
g /
© 4
o 1 S B
c e - I |
% i = 700 MBOE Type Curve
3 100 L - | | — 1
<] n g o ! 400 MBOE Type Curve
o i ] |
[ = |
n = = Ranger #121H u
i | I Ranger #122H ]
1 = = Pickard #121H I
= Cimarron State #134H
10 - I -
0 100 200 300 400 500 600 700 800 900
Time, Days
Mate: Production a3 of Apdl 2016 -ﬂ\q.
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Testing New Oil Shale Play in Twin Lakes Prospect

Porous Intervals > 8%m
(T8 o] ]

Pennsylvfnlan Shale

eeidnon ooy
|

= Pennsylvanian-Lower Wolfcamp D Qil Shale

Over 400 ft Interval

J

|__Cored
Interval

pajdmon, pajdnoD-0IDy

MR

Vertical Strawn Test
24 hr. IP: 631 BOE/d (843 Ol)
350 psi FTP on 32/64° choke
Treatment: 250 bbls 15% HCI

39

~ One of the primary source rocks for Twin Lakes
prospect area (~42,700 gross and ~30,300 net acres)

| — Super-charged area having produced 1.3 billion Bbl oil
Multiple “Hybrid” and 2.2 trillion cubic feet natural gas

Reservoir Targets  _ Drilled initial data collection well (Olivine State #1) to
obtain full set of whole cores and geophysical logs

— Horizontal well to test Wolfcamp D planned in Q4 2016
after analyzing data for optimal landing target

S N ;

Al ST (S B

livine State 5-163-37E TL #1 (vertical Strawn completion)
IP = 691 BOE/d (84% oil) {@ 350 psi on 32/64" choke

Mot All acrunge 31 May 3, 2016

. Matador Resources Acreage

-.“1.
o Matador
s
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Longwood Gathering and Disposal Systems(!) in Delaware Basin

= Loving County, TX

— Gas gathering

- Water gathering

~ Salt water disposal mmca,w

— Qil gathering i
@enic gas proces@ ;* | 3 l LONGHO0D Gapereg s Dnpos L7 J

Sold to EnLink

Louisiana

= Eddy County, NM
- Gas gathering and compression
— Cryogenic gas processing plant
— Water gathering (under evaluation)
- Salt water disposal (under evaluation)

(1) Longwood Gatharing and Dispasal Systems, LP i an indiract wholly cwned subsidiary of Matador Rosources Company, ‘“‘.
41 el




Wolf - Loving County, TX — Significant Midstream Footprint

= Gas Gathering

=  Water Gathering

= Salt Water Disposal
= Qil Gathering

Mote: All acreage at May 3, 2018, -'“'I

42 ™




Rustler Breaks - Eddy County, NM — Repeating the Proven Wolf Model
= Gas gathering and compression

= Cryogenic gas processing plant — expected to be operational in Q3 2016
=  Water gathering (under evaluation)
= Salt water disposal (under evaluation)

* Gas Processing

Matador Wells

Note: All acroage ot May 3, 2016,
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2016 Capital Investment Plan Update




2016 Capital Investment Plan — Summary

= We will keep the focus on our Delaware Basin assets and opportunities with the intent
of creating and preserving long-term shareholder value

~ Plan to run 3 rigs throughout 2016

- Continue to improve drilling and completion efficiencies, lower costs, improve well recoveries and
returns and upgrade our acreage position

— Continue to invest in Delaware midstream assets, particularly the cryogenic natural gas processing plant
and gathering assets we are building in the Rustier Breaks prospect area in Eddy County, NM

Al A A LA A A A
A LA &) (4] A1 (4] [&][A] & 4] 4] &
Al 1A (R AJ LA (A1 &) [A] [A] (A
A R fofﬁ
g Wolf & Rustler Breaks @ Ranger/Arrowhead

45

Delaware Basin: 3-Rig Case

A

Mumber of Operated Rigs

| S S
]
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2016 Capital Investment Plan - Summary

= We estimate our capital budget in 2016 to be approximately $325 million (down 33%
from 2015(M)

— We expect to have sufficient liquidity to fund our 2016 capital investments — $118 million in cash and
$300 million@ in undrawn revolving credit facility at March 31, 2016

2014 CapEx 2015 CapEx 2016E CapEx
3 Delaware Basin rigs throughout 2016
' $610 million | | 3482 miltion® 1}, ., | s325 million | 550

““““““““““““““““““““““

Midstream Activities
£12 million

Midstream Activities
$40/million
125

Etc.

Facil I

(1) For apavations enly. Does nel include capital expenditunes asscciated with the HEYCO rarsaction or two assecialod ganl venlures.
(2) Borrowing base redetermined 1o $300 million on May 3, 2016,

46 s




2016 Capital Investment Plan - Summary

= We expect to grow oil production by about 11% and keep natural gas production close to
flat; total BOE production growth of about 4% as compared to 2015

= We expect to outspend cash flow by ~$230 million in 2016, including outspend associated
with midstream and land, but anticipate funding most or all of this outspend without
incurring significant additional debt by year-end

= We anticipate funding most or all of this outspend through a combination of:
— Additional operational efficiencies and cost savings
— Improved well performance
— Potential rise in oil and natural gas prices throughout the year
— Certain asset sales, including midstream assets and other non-strategic properties
~ Joint ventures and creative land deals
- Additional equity
- Additional borrowings under our undrawn credit facility

= We raised ~$142 million in a March 2016 follow-on equity offering covering most of the
2016 projected outspend

Pt

L]
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Matador’s 2016 Delaware Basin Operated Drilling Plan: 3-Rig Case(?

ARROWHEAD

- Matador Resources Acreage
(#) Gross wells on production in 2016

T

Wolf/Loving Area

Moda: All acroage al May 3, 2006, Some iracls nol showmn on mag.

(1} Updatod My 3, 2018,

- 20 gross (16.8 net) wells planned for 2016

- 18 gross (15.8 net) wells on production, including
10 Wolfcamp A-XY, 2 Wolfcamp A-Lower and
& 2" Bone Spring welfs

Rustler Breaks
- 19 gross (15.8 net) wells planned for 2016

- 17 gross (14.5 net) wells on production, including
8 Wolfecamp A-XY and 9 Wolfcamp B wells

Ranger/Arrowhead

- 7 gross (4.9 net) wells planned for 2016

- 5 gross (3.9 nef) wells on production, including
2 2~ Bone Spring and 3 37 Bone Spring wells

Twin Lakes
- 2gross (2.0 net) well planned for 2016

- Strawn vertical well and initial Wolfcamp D
horizontal well

Total 3-Rig Program
- 48 gross (39.5 net) wells planned for 2016

— 42 gross (36.7 net) wells on production, including
30 Wolfcamp wells and 11 Bone Spring wells

-ﬂ\q.
IMatador
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ROR, %

ROR, %

Delaware Basin — Sensitivities to Oil Price(¥ and Cost Savings

Ranger/Arrowhead - 2" Bone Spring (90% oil) Wolf - Wolfcamp A-XY (70% oil)
300 300
700 MBOE, $4.5 MM / — 1,000 MBOE, $5.5 MM l/
250 B eeeen 700 MBOE, $6.0 MM 250 I -----1,000 MBOE, $6.5 MM /
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2016 Capital Investment Plan Summary

2016E CapEx
(3 rigs in the Delaware Basin throughout 2016)

| $325 million |

.. Permian Midstream Activities (Longwood)
340 million
12%

-
Land, Seismic, Ete. (Discretionary)

%25 million
8%

2016E CapEx by Quarter — Original Guidance

2016E CapEx of ~$325 million

- Decrease of ~33% from 2015 capital expenditures of
$482 milliori™

- Includes estimated efficiency and cost savings of 15 to 20%
throughout 2016, but additional savings may be realized

CapEx for Q1 was 15% less than expected — Q1
and Q2 essentially “flip-flopped”
- Lower than expected well costs in Q1

- Also reflects fewer wells being completed in Q1 in Wolf and
Rustler Breaks than originally planned - completion costs
incurred early in Q2 instead

2016E CapEx by Quarter — Revised Expectations

(As presented at Analyst Day on February 3, 2016)

$120.0
$103.0

e s6.0]

$100.0
$84.0

{seo]

$80.0

$60.0

% in millions
% in millions

$40.0

$20.0

$0.0

4016

1Q16 2016 3Q16

uD&C + Facilities = Midstream = Land, Selsmic, Etc. {Dist:ratlunnnr)l

50

{11 Faor operalions only. Does nol include capital expenditures associated with the HEYCO transaction or two associaled joink voentunes.

A $104.9
i |
$100.0 {535
5871 o
swo (s
$60.0 S
$40.0
$20.0
50.0
1Q16 2a16 3016 4016
| mDAC + Facilities = Midstream = Land, Seismic, Etc. {Dimtlonaw:l
-ﬂ\‘.
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2016 Oil and Natural Gas Production and Adjusted EBITDA Estimates

Oil and Natural Gas Production 2016E Oil Production

2016E CapEx:
|D&C [ Facilities: $260 MII'
i Midstream / Land;_$65 MM

'Tntal $325 MM
{Outspend; 5230 MM

I Maiural Gas, MBOE

B Gil, mBbI

Total —»
56% |
Qil —»

= Estimated oil production of 4.9 to 5.1 million barrels
= 11% increase from 2015 to midpoint of 2016 range

= Average daily oil production of 13,700 Bbl/d, up from
12,300 Bbl/d in 2015

- 73% Delaware Basin; 27% Eagle Ford

'ms‘

= Q2 2016 up ~10 to 12% sequentially; Q4 2016 up 34% over
Q4 2015

2016E Natural Gas Production
= Estimated natural gas production of 26.0 to 28.0 Bef

Ad|usted EBITI:JufM”'i2J - 3% decrease from 2015 to midpoint of 2016 range
3400 1 I Stvows Impact ol Endink frangacilon in 2018 = Average daily natural gas production of 74.0 MMcf/d,
. | $331 compared to 75.9 MMcfid in 2015
o] & 6-3,3’% - ~  48% Haynesville/Cotton Valley; 40% Delaware Basin;
12% Eagle Ford
w
é $192 = Q2 2016 up ~5 to 7% sequentially; may decline in 2H 2016
E szm - _-1-1‘!%]1
= s125 2016E Adjusted EBITDA(M(
S100 | I e peee PEE prerEr = Estimated Adjusted EBITDAM of $120 to $130 million
599,79 BH SET.IT/BL 54527 8kl 537.50/Bbl - DEGIEESE Q‘f ~d 4% ffoﬂ'i 5223 mfﬂl'ﬂﬂ ‘:n 2075
5435 bAck 5508/ Mck 2,71/ mcd 5230/ Mk
2 2013 20186E

|’|j Adgusted EBITDN i 0 nen-GAAF financial measun, For a dolintion of Adjusted EBITDA and mdmmimmﬁluwrmnmlmmnelwpmmwgpﬁmnwlm o0 Appendi
& E: cas forod

[Estimated 2008 Adusied EBITDA is based upon the midpoint of 2016 production guidance range as provided on Fetruary 3, 2006 and affirmed on May 3. 201 i or gas
whose outimales weeo S50, 5B (WTI ol prico of $43.75BE loss 34008 ol estimaled prico diflerntials) and 3237l iNMKMﬂrMmuﬂwmalmmﬁwandwﬁulm rasatal gas -.“I'

offsal

| o the I o Decamber 2016 'ma!gggr
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Dl Volwene Hedged (BbI)

Hedging Profile

Remainder of 2016 Hedges'"

= Oil: ~1.8 million barrels of oil hedged for remainder of 2016 at weighted average floor and ceiling prices of $42/Bbl and $61/Bbl,
respectively — Over 50% of oil hedged for remainder of 2016

= Natural Gas: 8.0 Bcf of natural gas hedged for remainder of 2016 at weighted average floor and ceiling of $2.60/MMBtu and
$3.53/MMB1u, respectively — Approximately 44% of natural gas hedged for remainder of 2016

2017 Hedges("
= Qil: ~1.6 million barrels of oil hedged for 2017 ($39/Bbl floor and $48/Bbl ceiling)
= Natural Gas: 13.2 Bef of natural gas hedged for 2017 ($2.34/MMBtu floor and $3.42/MMBtu ceiling)

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

BO2 000

150

£ 130 130
690000  EO0000 650,000
00000 .00 100 200
100
500,000 1
500,000 450,000
400,000 )
150
309,000 7L $47.4,
100
200.000 a SEEsY L
050
100,000
o0

L]
Q12016 oz a101e 04 2016 ol o7 a2 1007 [ F ik o8 207 0l Xie O 2016 0OF bié 04 3i6 ol 1y O T 03 MY o4 1 ¥

130

E

"
g

Watural Gas Vodemes ledped (Bcl)

{1} Al May 3, 2016, =V
 Matador
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Credit Agreement Status

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

= Borrowing base reduced on May 3, 2016 from $375 million to $300 million based on December 31,
2015 reserves using commodity price estimates prescribed by bank group
- First and only reduction in conforming borrowing base during two years of declining commaodity prices
— All other provisions remain unchanged, including costs to borrow funds
- No further restrictions on Matador's ability to access borrowings available under revolving credit facility

= No borrowings outstanding at May 3, 2016
Net Debt/Adjusted EBITDA(2 of 1.5x at March 31, 2016

Conforming Borrowing Base LIBOR BASE Commitment
TIER Utilization Margin Margin Fee
Tier One X < 25% 150 bps 50 bps 37.5bps
Tier Two 25% <or=x <50% 175 bps 75 bps 37.5 bps
Tier Three 50% < or=x < 75% 200 bps 100 bps 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

= Financial covenant
- Maximum Total Debt to Adjusted EBITDA® Ratio of not more than 4.25:1.00

(1) Mot dobt is equal lo debl culstanding less avalable cash.
(2 Aqusbm EEITD.M a nan: GMF‘ financial measure. For a definiion of Adjusted EBITDA an a reconciliation of Adjustod EBITDA to our net incoma (loss) and net cash peovided by

‘l“'ﬁ




Summary and 2016 Guidance (as Affirmed May 3, 2016)

= Plan to run 3 rigs in the Delaware Basin throughout 2016

= Delaware Basin drilling expected to focus on Wolf and Rustler Breaks Wolfcamp development and further delineation
of Ranger, Arrowhead and Twin Lakes prospect areas

= No Eagle Ford and minimal Haynesville non-operated drilling activity expected in 2016

= Q1 2016 production results were consistent with forecasts; steadier growth profile for Q2 through Q4 expected rather
than uneven or “lumpy” production projected at Analyst Day

= Estimale oil production to be up ~10 to 12% sequentially in Q2; eslimate Q4 2016 will be 34% higher than Q4 2015
= Estimate natural gas production fo be up ~5 to 7% sequentially in Q2; may decline in 2H 2016

Actual 2015 Results 2016 Guidance % Change
Capital Spending $482 million!" $325 million - 33%
Total Oil Production 4.5 million Bbl 4.9 to 5.1 million Bbl + 1%
Total Natural Gas Production 27.7 Bef 26.0 to 28.0 Bef - 3%
Total Qil Equivalent Production 9.1 million BOE 9.2 to 9.8 million BOE + 4%
Adjusted EBITDA® $223 million $120 to $130 million'® - 44%

i1} For operations only. Does not indhude capital expendilures associated with the HEWCO merger or hwo associated joint venbures.

(2) Adjusted EBITDA is & non-GAAP financial measure, For a definition of Adjusted EBITDA and a reconciiation of Adjusted EBITDA to cur ngt incoma (loss) and nat cash provided by operating activitios, seo Appendi,

i3} Esfimabed 2016 Adjusted EBITDA is based upon the midpeini of 2016 produstion guidance range as provided on Fobnsary 3, 2016 and affiemed on May 3, 2018, Estimated average reakized peices for oil and natural
gas used in theso estimates were $39, TS/BbI (WTI oil price of $43 75/Bbl less 34,0085 of estimaied price differentials) and $2 37Mcl {(NYMEX Heney Hub natural gas price assuming regional ditligrentinls and uplfis
Frem raharad gos ssing roughly oliset], respectively, lor the period April Ehrough Decembar 2016, -

:m-;'..t.-.'.::;!qr
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Eagle Ford — “Oil Bank”

Uvalde Medina

EAGLE FORD “WEST"”
Measured Depth: 12,500’ — 14,500’
40-50 acre spacing

i
* tissscocn}

Fri
P o

Aanch

Zavala{ -
\'\ . bl‘tﬁdun
e Lash

EAGLE FORD ACREAGE TOTALS
~39,000 gross / ~28,100 net acres

L

EAGLE FORD “EAST”
Measured Depth: 17,000' - 18,000
80-acre spacing

Wilson*
P
&,

OIL FAIRWAY '.-' i P
— '
' ﬂ ST
[
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‘\
l‘."'--—
COMBO LIQUIDS /
GAS FAIRWAY

Webb

Mchfullen 5

Alascosa
p, LiyEja I
- ¥t} Karno,f
cmmmm\\r{ A ”:_._ ’.'
L\ ! v’ ._
1 \ \ e .— Goliad
J-f e EAGLE FORD “CENTRAL”
’

[ =2 Measured Depth: 15,500' - 16,500’
= 40-50 acre spacing
e,

Live Oak

- Matador Resources Acreage

DRY GAS FAIRWAY ] AT —
Hote: All aceage af May 3, 2006, Some Iracts ol shown on map. -“‘. d
wWMatador
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Haynesville Operations

Elm Grove Development — Chesapeake Operated

=== Producing Wells

== u: Currently Drilling or
Completing 1
= u Anticipated Future

Wells 15N 1TW

. Anticipated

Future
! Wells

b

Currently
Drilling

Recent IP’s for ElIm Grove Wells
Flowing

P Choke Size
(mcf/d) (in) (psi)

14N 12W 116

~  Pressure

2015 Haynesville Non-Op Program

22 gross (1.9 net) wells turned to sales throughout
Tier 1 Haynesville in 2015

Includes 9 gross (1.6 net) wells turned to sales on
Elm Grove properties operated by Chesapeake in
2015 {(shown on map at left)

- Chesapeake deferred first production on 9
gross (1.9 net) Elm Grove wells drilled and
completed in 2015 until early Q1 2016

2016 Haynesville Non-Op Program

5 gross (0.6 net) wells expected to be drilled and
completed in the Haynesville in 2016

Estimated capital expenditures of ~§4 million

9 gross (1.9 net) Elm Grove wells operated by
Chesapeake turned to sales in early 2016

- Initial rates of ~13.5 MMeclid of natural gas with
drilling and completion casts under $7 million per

17116 13,647 20/64 6,709 well
/1116 13,497 20/64 6,496
|- Matador Acreage 1/7/16 14,309 20/64 6,917 = Haynesville and Cotton Valley average daily natural gas
11116 14,123 20/64 6,725 production of 46.7 MMef/d in Q1 20186, a 14% sequential
A/ T{1S 13,080 1a/84 6208 increase as compared to 41.0 MMcf/d in Q4 2015
1/14/16 13,497 20/64 6,798
11416 14,374 20/64 6,907
1/15/16 11,884 18/64 7,186
Mota: Al acreage at May 3, 2008, -“‘I
s o Matador
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Delaware Basin — A “World Class” Hydrocarbon System

West

East
i | DELAWARE BASIN

CENTRAL BASIN | MIDLAND BASIN
PLATFORM

~23,000'
. ) Sediment Fill

Source “Kitchens”
Now Unconventional Resource Plays

= 70,000 square mile area

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

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

horizontal drilling) >30.0 billion BbI™

{1) Dustion ot al, AAPG 2005, =N
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Spectrum of Unconventional Play Types

In general there is no consensus on the what an “unconventional” reservoir is. ..
At Matador, we think of an unconventional reservoir as a spectrum of play types.

The distribution and quality of these play types are both spatially and temporally variable.

Conventional Hybrid Unconventional
Migrated HCs - —— Locally-pounced HCi
1) Decoupled 2) Coupled 3) Micro-Coupled 4) St

v brcdded Teitlihic s ik

Play typos from Bishop 2004,
Bicck chagram madbed fom Hanfond {1961),
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New Rig Technology for Horizontal Drilling — Saving Time and Money!

= 7,500 psi Pressure Rating

— Estimated reduction in drilling time of 20 to 25% in
the lateral on Wolfcamp wells

= Telescoping Flex-joint
— Estimated reduction in drilling time of 12to 18

hours per well -
e = -|_
= Integrated Mud-Gas Separator TS ¥ pisar 4750 i
~ Estimated savings of 50% compared to rental =
separator

= BOP Wrangler

— Estimated reduction in drilling time of 12 hours per
well

= Walking System & V-door turned 90°

— Allows for batch-drilling and simultaneous
operations

= Reduced Downtime

£

; Matador
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Future Bit Technology — The Evolution of the PDC bit

= Matador continues to be at the forefront
of new bit technology

= Smith Bits latest technology StingBlade
design

= StingBlade design features
- Alternating Stinger/PDC cutters

— Stinger cutters cut troughs in the formation
with the PDC cutters coming behind and
removing the ridges

— Stinger cutters do the hard work, PDC
cutters keep the speed

— Ultimate combination of speed, durability
and steerability

rein blue
PDC cuttersinred

yLINEE

frrhe b
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Optimizing Artificial Lift Operations Across the Delaware Basin

ElFlowing IlRod Pumping EGas Lifing

Optimizing Gas Lift Operations
~ Numerous 2™ Bone Spring wells on gas lift Accelerated Production

300 Eblid -+
— Accelerates production while reducing LOE

Lower maintenance costs than beam pump

100 Bblid _|
Helps wells recover faster from offset fracs

Very efficient with high GOR wells

Time

Using ESP’s to Optimize Production

— Accelerated production while maintaining a S
controlled drawdown of bottomhole pressure Cimarron 134 produced 126,000 BO in 10 manths (3rd BSPG)

~ BHP gauges aid in analyzing 3 Bone - VWbt oo

Spring reservoir properties

Replacement ESP

— Quick startup after shut in for maintenance =
minimal downtime -

— Quiet operation in environmentally sensitive
areas

— Able to unload offset frac water even more
effectively than gas lift in wells with lower :
GOR and high reservoir deliverability wwms wwmn wwem e e omem wuwme

Mobe: Graph ard data @ gas B higuane above |3 160 illustiatb purpeded only and nol maant 16 reflect hialoncal of Raneea 2lod datn from actual woll,

62 N




Board of Directors — Expertise and Stewardship

Board Members

David M. Laney
Lead Director

Professional Experience

- Past Chairman, Amtrak Board of Directors
- Former Partner, Jackson Walker LLP

Business Expertise

Law and Investments

Reynald A. Baribault
Director

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

Qil and Gas Exploration &
Development

Gregory E. Mitchell
Director

Dr. Steven W. Ohnimus
Director

- President and CEQ, Toot'n Totum Food Stores

- Retired Vice President and General Manager, Unocal Indonesia

Petroleum Retailing

Oil and Gas Operations

Carlos M. Sepulveda, Jr.

Director

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

Business and Finance

Margaret B. Shannon
Director

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

Law and
Corporate Governance

Don C. Stephenson
Director

- Retired Partner, Baker Botts L.L.P.

Law and Tax Strategy

George M. Yates
Director

- Chairman & CEQ of HEYCO Energy Group, Inc.

Qil and Gas Exploration &
Development

-“W\‘.
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Special Board Advisors — Expertise and Stewardship

Special Board Advisors

Professional Experience

Retired President — North America, Archer

Business Expertise

Ronney F. Coleman : : : ) . ilfiel rvi
onney F. Colema - Former Vice President North America Pumping, BJ Services Co. Oilfield Services
- Retired President, ARCO International Oil and Gas
Marlan W. Downey - Former President, Shell Pecten International :
Exploration

Past President of American Association of Petroleum Geologists

John R. Gass

VP, Eastern Hemisphere Operations, Nabors Drilling International Limited based in
Dubai, UAE
Previously spent 28 years with Parker Drilling Company in various management roles

Oil and Gas Drilling

David F. Nicklin

Retired Executive Director of Exploration, Matador Resources Company

Qil and Gas
Exploration

Wade |. Massad

Managing Member, Cleveland Capital Management, LLC
Formerly with KeyBanc Capital Markets and RBC Capital Markets

Capital Markets

Greg L. McMichael

Retired Vice President and Group Leader — Energy Research of A.G. Edwards

Capital Markets

Dr. James D. Robertson - Retired VP Exploration, Chief Geophysicist, ARCO International o ;g‘r’aﬁj:
James A. Rolfe - Of Counsel, Kendall Law Group o

Retired United States Attorney, Northern District of Texas

Michael C. Ryan

Partner, Berens Capital Management
Former Director, Matador Resources Company

International Business
and Finance

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

Matador
Experience

Industry
Experience

Management Team

Background and Prior Affiliations

Joseph Wm. Foran

Matador Petroleum Corporation, Foran Oil Company.,

Founder, Chairman and CEOQ James Cleo Thompson Jr. 35 years Since Inception
M:lr:!hs?:;:t‘. 2?1:?:: Operaling Committee Samson, Sonat, Conoco 31 years Since 2004
DaEﬁg E;_llagl:gster gﬁgmﬁmr' 5.A. Holditch & Associates, Inc., Diamond 37 years Since 2003
Cr::%li. Ii?—?dﬂ?agal & Administration Baker Botts L.L.P., Thompson & Knight LLP 23 years Since 2012
WE':,-'; '_St:i:'wn’ ’ Southern Escrow & Title, VanBrannon & Associales 19 years Since 2007
ngéegf'g'eggzz?z:gineeri ng and CTO Schlumberger, S.A. Holditch & Associales, Inc., Marathon 39 years Since Inception
Blge:; ;,?8;2:;:;.15 Samson, Conoco 31 years Since 2010
Géﬁ?gg:ﬁﬁgd of Marketing and Midstream Williams Companies, Samson, Unit Carporation 32 years Since 2005
M:f‘;h: :; %Eus'ng:;ﬂdanager of Midstream Matador Resources Company 2 years Since 2014
"V Producton Associnies oo, Ameracntems | 2Tyears Since 2015
R‘:{:’:ﬂ;&“gﬂ"k :’Fi,r:"ng)ar Matural Resources, PricewaterhouseCoopers i Bk 018
sl b o Matador Petroleum Corporation, Mobil 31 years Since Inception

Controller and Treasurer

-

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

Adjusted EBITDA should not be considered an alternative to, or more meaningful than, net income (loss) or net cash
provided by operating activities as determined in accordance with GAAP or as an indicator of the Company's operating
performance or liquidity. Certain items excluded from Adjusted EBITDA are significant components of understanding
and assessing a company’s financial performance, such as a company's cost of capital and tax structure. Adjusted
EBITDA may not be comparable to similarly titled measures of another company because all companies may not
calculate Adjusted EBITDA in the same manner. The following table presents the calculation of Adjusted EBITDA and
the reconciliation of Adjusted EBITDA to the GAAP financial measures of net income (loss) and net cash provided by
operating activities, respectively, that are of a historical nature. Where references are pro forma, forward-looking,
preliminary 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 reconciling
items.
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Adjusted EBITDA Reconciliation

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

i Mepunzian )
Undudited Adjuatod EBITDA recencillation 1o
Mol [Loas) Incema:

Mol [losa] ircome § {27596} §7.453 §6.104 s34 §3.801 §(B.6T8) §(0197)  Si20.088) S(15505 §35119 §20,105 515374
Frierest expense e 154 17 =2 308 1 144 545 120 1,609 2038 788
Total income tax: peovision (beneli) {6508} [45) 1430 3,084 [2.713) (583) {188}, 45 az 2563 7,058
Deplstion, depreciation and amortization Tamn o180 T.207 ERE 11,208 19,914 21,680 27888 20z 20,234 26,127 23,802
Auccrotion of asset retirement oblgations ag &F 62 1] L] -1 59 B m (1] [ 100
Full-cost coling impaimrent AT - = - N WS 506 MEETE 21,23 = = -
Wnrealired (gain) e on dorvaths 1.668 [Es=d) {2,870} 3804 3270 REREL}] 12603 3853 4525 {7.528) 2.7 606
Sk D COrETE AN & i 53 128 1234 i 1363 19 (51] 33 - 1032 135 1134
Pl Waas [gaen] ot As ol SAkS And Fventony ETparmenl = - o 154 = ] = 425 - g2 - -

Aud|ustod EERTOA SI0148  §15324  S12,078  §12361| 521,338 527506 §28631 538009 | 540672 540,772 561485 548,840

i fhousands
Unaudited Adjustod BBTDA reconcillation 1o
Mot Cash Provided by Oporating Activities:

Rl cash provided by oporating activities § 272 ELA ] 1482 52742 £5.110 48408 520,700 S43000 | Sa2E £ 50884 343280 §52.278
Rl change in operating assols and kabties {20004 BBEE | 3004} (15 28 15,020 [1&450) 2] 5.235)| EAF. {12,553 15265 {3630}
iieroai oxpense, red of non-cash poron ine 184 im =2 308 i 144 40 127 1.609 2038 TE8
Curreni income lax [benedE) provision = 45 [11] s LI 188 {188} 448 a2 2 (576}
Mol [incoeme) bess astributables b non-conteoling intores in sueidiary . . . . . .

Ad|usted EBTOA $10,148  $15324 £12,078 512381 §21,338 $ 27,926 528,631 532,029 580,672 540,772 $61485 48,840

1 Wepusandi ) 102014 F C 102015 2018 : E 402018
Unsudited Adjuatod ERITDA reconcillation 1o
Ml [Loss ) neama:

P [loisd) Pceime $ 16.363 § 18228 §20.619 546553 | §i50.234) S(15T.091) F(242.050) §(II0A0] (107654
ierosi exponse 1396 1818 B73 1849 2070 5255 723 ES88 787
Total income tax provision (benelil] 5,538 10534 16,50 27701 {26,350) 82,3500 (33,305] 1LETT L
Depletion. depreciation and amorizaton 24,030 3rreT 358,143 43, 7ET 46,470 51,78 45,237 35370 28,923
Accretion of assed retrement oblgations. "y 1E3 van 134 nz2 e AL+ 07 204
Ful-cost coding impaiment - - - - 7127 frazlee 208 7 219,262 B A2
Unrealized [gain] las on dervatios 3008 523 {18,203} (50.351) 8,557 ERER (6.73) TRA0R 6630
Sinck-hased compensation expansy .75 1R 1038 Lo 2,337 2T 1,755 2584 2243
Rorl laas [gain) on assel sales and imeniony rpairment & = i . a7 & = {1.005) 1,085

Adjusted ERTDA $56345 6084 $66.814 570320 §50,156 FE5550 558,027 $42.299 §17.209
i thowsands)

Unaudhed Adjusted EBTDA reconcillation 1o
Mot Cash Provided by Oporating Activities:

Plirl -y oy i by perialing actitios IR H] F81.550 § 04,680 FNan 00,340 F 03 $72.535 Fzen 318,358
Firl change in eparating assols and Eabltes nrm (1522 [ £ (45,234) ADEA (20,846 16254 (LR
ilevos| axpenie, fel of nan-cash pafon 1396 1876 67 1649 2,070 5850 6678 6285 a.8a7
Qurreni income b Denedi) provision 1275 155 {158} 2535 = - [205] 3254 -

Ml {ineterm] boss. aifr butabie i non-conioling inipreal in Subaidary s i7 138) {751 (45} i:ns:l 13

Hd|ustod EENTON 556,345 568454 555,814 570,230 550,196 5 E5.530 558,027 §48.299 517,208




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 (loss) and
net cash provided by operating activities, respectively.

Year Ended December 31,

(fn thousamnds) 2008 2000 2010 2011 2012 2013 2014 2015
Unaudited Adjusted EBITDA reconcillation to

Hetncome (Loss):
Metincome (loss) $103.878 ($14,425) $6.377 {510,309) ($33.261) 545084 $110.771 (5679,785)
Intaras1 expanse - - 3 683 1,002 5687 5,334 21,754
Todal income tax (benefit) provision 20,023 (9.925) 352 5521} {1.430) 9,697 64,375 {147 ,368)
Daplation, depreciation and amarization 12127 10,743 15,596 31,754 80454 98,385 134,737 178,847
Acciglion o assel relirement obhgations o2 137 155 209 256 348 S 734
Full-cost ceiling impaim ant 22,185 25244 = 35673 63475 21229 - 801,166
Unrealized loss (gain) on dervatives {3,582) 2375 (3,139) (5,138) 4,802 7232 (58,302} 38,265
Stock-based compensalion expense 665 656 898 2406 140 3887 5,524 9,450
Met (gain] loss on asset sales and invanionyimpaimment [136.877) ars 224 154 485 182 - (908}

Adjusted EEITDA $18.411 $15,184 $23,635 $49,911 $115.823 19,7 $262,943 $223155

Year Ended Decembar 31,
{fn thouzands) 2008 2000 2010 2011 2012 2013 2014 2015

Una udited Adjusted EBITDA reconciliation to
Hat Cash Provided by Operating Activitles:

Met cazh provded by operating activtes $25,851 1,791 527273 £61,B68 $124.228 179,470 £251,481 5208 535
Met change in oparaling assets and liabilities (17.888) 1817 (2,230) {12594} {9,307) G210 5978 (8,980)
Intarast expense, nel of non-cash pordion - - i 683 1,002 5687 5334 208902
Currant income tax (benefit) provision 10,448 (2.324) (1.411) (1] - 404 133 2,959
Mot fincome] loss atiibutable to non-controlling interest in subsidiary : - - : . : 17 (261)

Adjusied EEITDA $18,411 $15,184 $23635 $49.911 $115,923 191, $262,943 §223,155




PV-10 Reconciliation

PV-10is a non-GAAP financial measure and generally differs from Standardized Measure, the most direclly comparable GAAP financial measure, because it does not include the
affects of income taxes on future net revenues. PV-10 is nof an estimate of the fair market value of the Company’s properties. Matador and others in the industry use PV-10as 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
reqard 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.

At March 31, At December 31, At December 31,
2016 2015 2014

PV-10
(in millions) $501.9 $541.6 $1,043.4
Discounted Future Income

Taxes (6.3) (12.4) (130.1)
(in miilfons)

Standardized Measure
{in millions) $495.6 $529.2 $913.3

-ﬂ\q.







