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Item 2.02 Results of Operations and Financial Condition.

Attached hereto as Exhibit 99.1 is a press release (the “Press Release) issued by Matador Resources Company (the “Company”) on February 3, 2016, announcing its 2015 proved oil
and natural gas reserves and 2016 capital budget and guidance. The Press Release is incorporated by reference into this Item 2.02, and the foregoing description of the Press Release is qualified in
its entirety by reference to this exhibit.

The Company is hosting an Analyst Day event on February 3, 2016 at which it intends to make a presentation concerning its 2016 capital investment plan and current operations. The
materials to be utilized during the presentation (the “Materials) are furnished as Exhibit 99.2 hereto and incorporated herein by reference.

The information furnished pursuant to this Item 2.02, including Exhibits 99.1 and 99.2, shall not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), and will not be incorporated by reference into any filing under the Securities Act of 1933, as amended (the “Securities Act”), unless specifically
identified therein as being incorporated therein by reference.

In the Press Release and the Materials, the Company has included as “non-GAAP financial measures,” as defined in Item 10 of Regulation S-K of the Exchange Act, (i) 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”) and (ii) present value discounted at 10% (pre-tax)
of estimated total proved reserves (“PV-10). In the Press Release and the Materials, the Company has provided reconciliations of the non-GAAP financial measures to the most directly
comparable financial measures calculated and presented in accordance with generally-accepted accounting principles (“GAAP”) in the United States. In addition, in the Press Release and the
Materials, the Company has provided the reasons why the Company believes those non-GAAP financial measures provide useful information to investors.

Item 7.01 Regulation FD Disclosure.

Item 2.02 above is incorporated herein by reference.

The information furnished pursuant to this Item 7.01, including Exhibits 99.1 and 99.2, shall not be deemed to be “filed” for the purposes of Section 18 of the Exchange Act and will not
be incorporated by reference into any filing under the Securities Act 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 Press Release, dated February 3, 2016.
99.2 Presentation Materials.
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Exhibit 99.1

MATADOR RESOURCES COMPANY ANNOUNCES
YEAR-END 2015 RESERVES AND 2016 CAPITAL BUDGET

DALLAS, February 3, 2016 — Matador Resources Company (NYSE: MTDR) (“Matador” or the “Company”), an independent energy company engaged in the
exploration, development, production and acquisition of oil and natural gas resources, with an emphasis on oil and natural gas shale and other unconventional
plays and with a current focus on its Delaware Basin operations in Southeast New Mexico and West Texas, today announced its 2015 year-end reserves and its
2016 capital budget and operating plan.

Year-End 2015 Proved Oil and Natural Gas Reserves

Matador is pleased to announce its proved oil and natural gas reserves were 85.1 million barrels of oil equivalent (“BOE”) at December 31, 2015, an all-time high
for the Company and a 24% increase from 68.7 million BOE at December 31, 2014. The present value, discounted at 10%, of the estimated future net cash flows
before income taxes (“PV-10") of Matador’s total proved oil and natural gas reserves at December 31, 2015 was $541.6 million, as compared to a PV-10 of $1.04
billion at December 31, 2014, a 48% year-over-year decrease resulting from declines in oil and natural gas prices between the two periods. At December 31, 2015,
Matador’s proved oil and natural gas reserves were 40% proved developed reserves, as compared to 45% at December 31, 2014.

For the year ended December 31, 2015, Matador’s proved oil and natural gas reserves were estimated using an average oil price of $46.79 per barrel and an
average natural gas price of $2.59 per million British Thermal Unit (“MMBtu”), a decrease of 49% and 40%, respectively, as compared to an average oil price of
$91.48 per barrel and an average natural gas price of $4.35 per MMBtu used to estimate Matador’s proved reserves for the year ended December 31, 2014.

Proved oil reserves increased 89% to 45.6 million barrels at December 31, 2015, as compared to 24.2 million barrels at December 31, 2014. Including Matador’s
2015 total oil production of approximately 4.5 million barrels, Matador effectively doubled its proved oil reserves year-over-year, despite an almost 50% year-
over-year decline in the oil price required to be used to estimate proved oil reserves at December 31, 2015. Matador’s proved oil reserves in the Delaware Basin
increased almost four-fold to 31.4 million barrels at December 31, 2015, as compared to 8.1 million barrels at December 31, 2014, resulting from the Company’s
ongoing drilling and completion operations in the Delaware Basin. Proved oil reserves comprised 54% of the Company’s total proved reserves at December 31,
2015, as compared to 35% at December 31, 2014.

Proved natural gas reserves decreased 11% to 236.9 billion cubic feet at December 31, 2015, as compared to 267.1 billion cubic feet at December 31, 2014. The
decline in year-over-year natural gas reserves resulted principally from the reclassification of proved undeveloped natural gas reserves to contingent resources,
primarily in the Haynesville shale, as a result of the decline in natural gas prices during 2015. As long as the leasehold acreage associated with these previously
classified proved undeveloped natural gas reserves is held by production from existing Haynesville wells, however, these natural gas volumes remain available to
be developed by Matador or the operator at a future time should natural gas prices improve, drilling and completion costs decline or new technologies be
developed that increase expected recoveries.



Matador’s natural gas reserves comprised 46% of Matador’s total proved reserves at December 31, 2015, as compared to 65% at December 31, 2014.

2016 Capital Budget, Operating Plan and Guidance

Matador is also pleased to announce its 2016 capital budget, operating plan and guidance. The Company’s 2016 capital budget is based on running three operated
drilling rigs in the Delaware Basin throughout 2016, although Matador will consider reducing its Delaware Basin program to two operated drilling rigs as early as
the second quarter of 2016 should oil prices drop back and remain below $30 per barrel.

Key elements of the Company’s 2016 capital budget, operating plan and guidance include the following:

» 2016 capital budget of $325 million, including $260 million for drilling, completions, facilities and infrastructure costs, $40 million for midstream
activities in the Delaware Basin and $25 million for discretionary land and seismic data;

* 2016 oil production guidance of 4.9 to 5.1 million barrels, an increase of approximately 11% from 2015 actual oil production of 4.5 million barrels to
the midpoint of 2016 production guidance;

» 2016 natural gas production guidance of 26.0 to 28.0 billion cubic feet, a decrease of approximately 3% from 2015 actual natural gas production of 27.7
billion cubic feet to the midpoint of 2016 production guidance;

* 2016 total oil equivalent production guidance of 9.2 to 9.8 million BOE, an increase of approximately 4% from 2015 actual oil equivalent production of
9.1 million BOE to the midpoint of 2016 production guidance; and

* 2016 Adjusted EBITDA guidance of $120 to $130 million, a decrease of approximately 44% from estimated 2015 Adjusted EBITDA of $220 to $225
million (final number pending completion of 2015 audited financial statements) based on estimated average realized prices for 2016 of $34.00 per
barrel for oil (West Texas Intermediate oil price of $37.00 per barrel less $3.00 per barrel, based on the forward strip for oil prices in late January 2016)
and $2.37 per thousand cubic feet for natural gas (NYMEX Henry Hub natural gas price, based on the forward strip for natural gas prices in late
January 2016 and assuming regional differentials and uplifts from natural gas processing roughly offset). These estimated 2016 realized prices compare
to estimated 2015 realized oil and natural gas prices received of $45.27 per barrel and $2.71 per thousand cubic feet, respectively.

Analyst Day Details

Management plans to provide its detailed 2016 operational plan, capital budget and forecasts, plus an update on its ongoing operations and continued
improvements in each of its Delaware Basin focus areas, at the Company’s Analyst Day scheduled to be held on Wednesday, February 3, 2016 at 9:00 a.m.
Central Time in the Fort Worth Ballroom at the Westin Galleria Dallas hotel, 13340 Dallas Pkwy, Dallas, Texas 75240. The presentation will conclude with a
question and



answer session for those in attendance. Individuals who are unable to attend in person can participate in the live conference call or via virtual webcast. Following
the presentation, lunch will be provided.

To access the Analyst Day conference call in a listen-only mode, domestic participants should dial (855) 875-8781 and international participants should dial (720)
634-2925. The participant passcode is 25027629. To access the virtual webcast, participants should use the following link: http://edge.media-
server.com/m/p/gsoor954. All details can be accessed through the Company’s website at www.matadorresources.com on the Presentations & Webcasts page under
the Investors tab.

A replay of the Analyst Day conference call will be made available through Friday, February 26, 2016 via webcast. A link to the replay webcast will be available
through the Company’s website at www.matadorresources.com on the Presentations & Webcasts page under the Investors tab.

A copy of the Company’s Analyst Day presentation will be available prior to the event through the Company’s website at www.matadorresources.com on the
Presentations & Webcasts page under the Investors tab.

Analyst Day Follow-up Conference Call

Management also plans to host a live follow-up conference call at 3:30 p.m. Central Time on Wednesday, February 3, 2016 following the Company’s Analyst Day
presentation for anyone who has additional questions. To access the conference call, domestic participants should dial (855) 875-8781 and international
participants should dial (720) 634-2925. The participant passcode is 25505768. To access the virtual webcast, participants should use the following link:

Webcasts page under the Investors tab.

A replay of the Analyst Day follow-up conference call will be made available through Friday, February 26, 2016 via webcast. A link to the replay webcast will be
available through the Company’s website at www.matadorresources.com on the Presentations & Webcasts page under the Investors tab.

About Matador Resources Company

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

For more information, visit Matador Resources Company at www.matadorresources.com.



Forward-Looking Statements

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

» <« <«

Adjusted EBITDA

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, including
stock option and grant expense and restricted stock and restricted stock units expense and net gain or loss on asset sales and inventory impairment. Adjusted
EBITDA is not a measure of net income or cash flows as determined by GAAP. Adjusted EBITDA is a supplemental non-GAAP financial measure that is used by
management and external users of consolidated financial statements, such as industry analysts, investors, lenders and rating agencies. “GAAP” means Generally
Accepted Accounting Principles in the United States of America.

Adjusted EBITDA should not be considered an alternative to, or more meaningful than, net income or cash flows from 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. References in this press release to Adjusted EBITDA are pro forma, forward-looking, preliminary or prospective in nature, and not based on
historical fact. The Company could not provide reconciliations of Adjusted EBITDA to the GAAP financial measures of net income (loss) and net cash provided
by operating activities, respectively, without undue hardship because the Adjusted EBITDA numbers included in this press release are estimations,
approximations or ranges. In addition, it would be difficult for us to present a detailed reconciliation on account of many unknown variables for the reconciling
items.

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 our 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. The PV-10 at December 31, 2014 may be reconciled to the
Standardized Measure of discounted future net cash flows at such date by reducing PV-10 by the discounted future income taxes associated with such reserves.
The PV-10 value at December 31, 2014 was $1.04 billion and the discounted future income taxes at December 31, 2014 were $130.1 million.

We have not provided a reconciliation of PV-10 to Standardized Measure at December 31, 2015. We could not provide such a reconciliation without undue
hardship because we have not completed the audit of our December 31, 2015 financial statements. In addition, it would be difficult for us to present a detailed
reconciliation on account of many unknown variables for the reconciling items.

Contact Information

Mac Schmitz

Investor Relations

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

Safe Harbor Statement - This presentation and statements made by representatives of Matador Resources Company (*Matador” or the “Company”)
during the course of this presentation include “farward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. “Forward-looking statements” are statements related to future, not past, events.
Forward-looking statements are based on current expectations and include any statement that does not directly relate to a current or historical fact. In
this context, forward-looking statements often address expected future business and financial performance, and often contain words such as “could,”
“believe,” “would,” “anticipate,” “intend,” “estimate,” “expect,” “may,” “should,” “continue,” “plan,” “predict,” “potential,” “project," “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 staternents
may not prove to be accurate. These forward-looking statements involve certain risks and uncertainties, including, but not limited to, the following risks
related to Matador's financial and operational performance: general economic conditions; Matador's ability to execute its business plan, including
whether Matador's drilling program is successful; changes in oil, natural gas and natural gas liquids prices and the demand for oil, natural gas and
natural gas liquids; Matador’s ability to replace reserves and efficiently develop its current reserves; Matador's costs of operations, delays and other
difficulties related to producing oil, natural gas and natural gas liquids; Matador's ability to integrate the assets, employees and operations of Harvey E.
Yates Company following its merger with one of Matadar's wholly-owned subsidiaries on February 27, 2015; Matador's ability to make other acquisitions
on economically acceptable terms; availability of sufficient capital to execute Matador's business plan, including from its future cash flows, increases in
Matador's borrowing base and otherwise; weather and environmental conditions; and other important factors which could cause actual results to differ
materially from those anlicipated or implied in the forward-looking statements. For further discussions of risks and uncertainties, you should refer to
Matador's SEG 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-looking statemenis are qualified in their entirety by this cautionary statement.

Estimated 2015 Results — Estimated 2015 results included herein are estimated at February 3, 2016 and subject to adjustments pending completion
and release of the Company's 2015 audited financial statements.

Cautionary Note — The Securiies 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 il 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 liquids are extracted and sold. Estimated ullimate 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 caleulated without regard
1o economic conditions; actual recoveries may vary from these type curves based on individual well performance and economic conditions.
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Welcome and Opening Remarks

Joseph Wm. Foran — Chairman and CEO




Today’s Agenda

Welcome and Opening Remarks
— Joseph Wm. Foran, Chairman and CEO

2015 Summary and 2016 Capital Investment Plan
— David E. Lancaster, Executive Vice President and CFO

Morning Break

Delaware Basin Operations Update
- Matthew V. Hairford, President
— David E. Lancaster, Executive Vice President and CFO

Midstream Operations and 2016 Plans
— Matthew V. Hairford, President
— Matthew D. Spicer, Vice President and General Manager of Midstream

Summary and Closing Remarks; Question and Answer Session
— Joseph Wm. Foran, Chairman and CEO
— Operating Committee Members

Lunch
— Austin Ballroom

Afternoon Conference Call — 3:30 pm Central Time
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Managing 2016 — The Elephants in the Room Today

Continue with 3 rigs or drop a rig?

Outspend?

How to fund outspend?

Maximizing shareholder value in a
challenging environment?
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Matador Has Made Tremendous Progress Since its IPO

At IPO):

R February 7,201z T0%"  Dierence
Oil Production on 11’3:; fiﬁ”d t +28-fold
Proved Reserves D~ SEMUBOE o ai
Proved Oil Reserves 1.1 MMBb! 45.6 MMBb| "‘ +41-fold
Delaware Acreage Y ~83500ret 4 L1210

11} Undgcs othorsids noted, al of 1of the ninge manths ended Soplombar 30, 2011

2} Unfess othersise noled, al o for |he1n o0 morihs ended Decembor 31, 2015,

13) Aol January 7, 2016,

£ coleulnloo o2 ol dobt dviced %LFM Adpusted EBITDA, Mol m-lg%unl b ol it ataending loas Svadable cash (including 543 milion of restricted cash hadd in sscrow ol Docombor 31, 2015). Aduated BBITDA iz 0 non-GAAP inancial meague.
Far a dadin Imol#dysladEBl A and a reconciliation of Adusied EBITDA o our rof income (uss) and net cash pravided By oparaling activilies. see Appendix,

(5) Al Dacombor 31,

18} Asol FMMT’ 20‘23““0’”‘0 1-‘\\‘

7} Glosing share price &% ol January 20, 2018,
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Attractive Wolfcamp Economics — Yesterday, Today and in the Future

240%
Return to
e 575 oil with
35% cost increase

200%

180%

160%

140%

L Return to

$75 oil with
35% cost increase

Rate Of Return

Q4 2014

100%

Q1 2016*

80%

Q1 2016

60%

Wolfcamp A 1,000 MBOE (70% Oil) Wolfcamp B 1,000 MBOE {45% Oil)
{Loving County, TX) (Eddy County, NM)

04 2014 - $75 oil $3.50 natural gas, 511.0 million average cost per well

Q1 2016 - $35 oil $2.50 natural gas, $6.0 - 56.5 million average cost per well
Q1 2016* - $30-540 oil (2016), $50 oil (2017), $60 oil (2018...)

Return to - $75 oil $3.50 natural gas, $8.5 million average cost per well

Nate: il price is Wt Texas Infermediale. Natral gas price is Honry Hub. Dilleentials o thess base prices applied fo all cases. Well costs reflect estimated driing, comphetions, production and faciliies casts for typical development wells in G 2018,
Q1 2018 is basid upan prajectid hypalbalical oil prices of $30-S40/B5 in 2018, S50/Eb! in 2097 and S60BH in 2018 and years thareatier, and $2.50Mdl for natuwal gas. Such prices are lor illustrative purpasts caly and are not inlanded to represant the

s actual forecasts of fions.
Company’s act xpescia =Ny
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ROR Relationship to Well Cost(') Savings and Improved EUR®?

Increasing Year
Oil Price Model

$30 1%t 6 mo. 2016

$40 2" 6 mo. 2016

$50 2017

£60 2018 for life Rustler Breaks

Assumes $2.50/Met natural gas wo"camp A-XIY
$6.0 million Well Cost
an Better Costs B3 Better Wells
70 70 - 69
60
60 60 56
32 53
- 49
o 47
50 g 50 p
40 40 - =
32
30 30 |2
20 20
$5.0 $5.2 $5.4 $5.6 $5.8 ; 800 840 880 920 960 1000
Well Cost, millions EUR, MBOE
—a—$35/Bbl WTI Oil Price ~—&—Increasing Oil Price Model = $35/Bbl WTI Oil Price m Increasing Oil Price Model
Every $100,000 saved increases ROR by 2% on average Every 5% increase in EUR increases ROR by 4% on average

{1} Estimated woll costs for a development well in 01 2016, including drilling, completion, production and faciities costs. s
{2} Estimated wiimate recovery, thousands of barrels of oil equivalent. g o F ; ‘I
¢ Matador
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David E. Lancaster — Executive Vice President and CFO




Matador Resources Company — Operations Overview

COMPANY TOTALS Market Capitalization( ~$1.4 billion
| Avg Daily Production — YE 2015@ 24,955 BOE/d | 5%
33% of total tio T
Abiiiat :f%;‘:” = Qil (% total) 12,306 Bbl/d (49%)
64% of total\natural gas
s Natural Gas (% total) 75.9 MMef/d (51%)
NORTHWEST LOUISIANA P T S
AND EAST TEXAS Proved Reserves @ 12/31/2015 85.1 million BOE 24%
Production: $,174 BOEd
Proved Reserves: 19.0 MMBOE @ % Proved Developed 40%
Acreage: ~26,700 gross [ ~23 800 net & :
Locations: 510 gross [ 139 aet © % Qil 54%
_ * 2016E CapEx® $325 million
26% of total producti MATADOR I{EA_?-&L‘.M!TERS ;
3axnmu': I T ‘ DALAL | % Delaware Basin ~Q7%
= Gross Acreage!® ~223,700 acres
SOUTHEAST NEW MEXICO
AND WESTTEXAS Net Acreage'® ~142,000 acres
Production: 6,518 BOEd " e x T e
Proved Reserves: 47,1 MMBOE @ 2 Engineered Drilling Locations(® 4,313 gross( 1,804 net) | 32%
Acreage: ~158,000 gross / ~88,900 net ® 1 .y —
’-mi\i-:ﬁ Soma/ Ll Zad S © rction Delaware Basin 3,543 gross @  agoe:
21% of | Eagle Ford 260 gross / 228 net
-‘\\1. SOUTH TEXAS Haynesville/Cotton Valley 510 gross / 159 net
ma d p‘m !_O'JS:BOE&J' = * Nots: Ropresents ncrsase pared 1o 6ach tive Tigiars at o¢ 101 the year anded Docamber 31, 2014
. HiuECEs =u----- Proved Reserves: 19.0 MMBOE ¢ {1} Markot capitalization basod on dosing share price as o January 29, 2016 and shares autstanding =t Docermier 31, 2015 as
l\‘ﬂ' Acreage: ~39,000 gross / ~29 300 net @ raportid 1o the NYSE.
AREAS OF ACTIVITY Locations: 260 gross / 228 net & B} i St coptalssparimte, ik sk riopasta opaatind. goniitares 35 of Fobeuay3,

2016, assUring & 3-g program in the Delawans Basin in 2016,
(#) Asof January 7, 2016, Excludes ~¥5 700 gross {~35,700 net) acies stil under lease in Wyoming, Ltah and Idaho.

(13 For the twelve monthy ended December 31, 2015, 15} Hontilied and onginearad locations o patential futura diilling, including specified peoduction units and ostimated lateral

() At Dacamber 31, 2015, lsngths, coats and well spacing using ohjsttive :n‘!uriu lor dusigmalion, Locations identiliod as of Decambar 31, 2005, bul

(3) Asof January 7, 2018 Exclodes ~75,700 gross (35,700 net) acres still under lease in Wyorsing, Unahand Jiho. :z:::ﬂng:nr:glue:ﬂ.m;x Twin Lakes. Inchsdos ol idontifiod locations where Matadar has an oprated o nan-opermted
-‘5\‘
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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 (72.3 net) locations are PUD locations at December 31, 2015
= Matador anticipates operating up to 2,263 gross (1,284 net) of these potential locations!@

= Inventory does not yet include any locations for Twin Lakes prospect area

Total Locations Potential Matador
Identified()® Operated Locations(1(?)

Delaware Group 276 100 178 90

Avalon 322 144 233 136
15t 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

{1} At December 31, 2015,
21 Indudes any idenihied locations in which Maladors working IDWMSI SaLlMSI 2‘5%

{31 Wontiied and angmasred lecabions bor potental fulure driling, including specilied production units and estimated alaral langths, costs and well spacing using abjictive erteria for designation. Locations idontiied as of ‘-‘\\
Decermber 31, 2015, but i "d"d'ﬁ no localions af Twin Lakes. |r\dudns,:.|| identified locations whese Maiador has an operaled arnmvwalndmmnﬁ indonost ’matadﬂf’
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Despite Low Commodity Prices, 2015 Was an Excellent Year for Matador

= Four key transactions improved our asset base and kept our balance sheet strong

HEYCO merger in February 2015 added approximately 60,000 gross (20,000 net)
acres in the Delaware Basin("

- Initial non-operated well results across acreage have been very encouraging
* Inaugural offering of $400 million in public bonds in April 2015

Follow-on equity offering in April 2015
— 7 million shares sold raising approximately $189 million

— Combined bond and equity transactions raised almost $600 million in capital to strengthen
balance sheet

Sold certain Loving County, Texas midstream assets to EnLink for ~$143 million®

— Further strengthened balance sheet and reduced debt levels to among the best in the industry for
small- and mid-cap E&P companies

11

= Matador begins 2016 from a position of strength — excellent properties, proven Board and
staff and strong financial position

{1} Incuding additional acreage acquired theough subsequent joint veniures with affiliabes of HEYCO. Yy
2} Excluﬂrr?g cuttomary W':?um price adp:‘rr?wut; = - ‘I

s Matador
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Record Oil, Natural Gas and Total Production in 2015

Average Daily Qil Production

Average Daily Natural Gas Production

(Bbl/d)

Qil production up 35% YOY.

2011 202 2013 2014 2015
] Growth since IPO

Average Daily Total Production

(MMcid)

75.9

Gas production up 81% YOY.

2011 2012 2013 2014 2015
] Growth since IPO

Qil Production Mix

(MBOE/d)

BOE production up 55% YOY.

2011 2012 2013 2014 2015

Growth since IPO

.
|

(% of Average Daily Production)

201 20812 2013 2014 2015

Growth since IPO

-
L

SN,
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Matador’s Reserves Volumes at an All-Time High at Year-End 2015

Haynesville/CV Delaware Basin
$82.9 million, 13% $31.9 million, 5%

Delaware Basin
$246.2 million, 24%

Haynesville/CV

$51.9 million, 10% \

Delaware Basin
$314.5 million, 58%

Haynesville/CV
$193.4 million, 18%

Eagle Ford
$540.4 million, 82%

Eagle Ford
$603.8 million, 58%

Eagle Ford
$175.1 million, 32%

YE 2013 YE 2014 YE 2015
51.7 million BOE 68.7 million BOE 85.1 million BOE L 24%
16.4 million Bbl oil (32% oil) 24.2 million Bbl oil (35% oil) 45.6 million Bbl oil (54% oil) 89%
PV-101"); $655.2 million PV-101): $1,043.4 million PV-10(M: $541.6 million aboi
$93.42 oil / $3.67 gas $91.48 oil / $4.35 gas 460 $46.79 oil / $2.59 gas *
° 40%
MNota: Oil and natural gas. pricos noled are in S50l and $MMBM, respectively. Prices refloct the arithmatic avoerage of first-day-ol-month oil and natural gas prices for the 12-month pariods January 1 to Decoember 31, 2013,
fﬂ"p‘»’ﬁﬁ?ﬂ' ;m'ii.?ﬁ :.::;ﬂ?ﬁ:r: .'iﬁﬁﬁ?ﬁg“mm Measur {GAAF to PY-10 (non-GAAP), soe Appandix :“"
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Committed to Maintaining Strong Balance Sheet

= Preserved and enhanced liquidity through April 2015 equity and Senior Notes offerings and sale of certain Loving County midstream
assets for ~$143 million") in October 2015 — substantial liquidity to execute planned drilling program throughout 2016

= Strong financial position with YE 2015 Net Debt/LTM Adjusted EBITDA®R of ~1.5x, well below peer average

(2)(3)
Net Debt / LTM EBITDA
Net Debt (§ milions) ————»  $76 $240 $256 $416 $340
23 5o
g g3
1.6x 16x g3 =
1.5% ke & 1.6x gy
1.4x
1.3x E 1.2% 1.3x
1.1x £ 2
) E’ 1.0x g 1.0x
£ 0.8x &
2 0.7x
= 0.6x
[
g
0.2x

0.0x 0.0x 2%

2008 2009 2010 2011 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 40157

(1) Exchuding customary purchase price adjusiments,
{2) Adpsted EBITDA is a non-GAAR financial measure. For a definition of Adjusied EBITDA and a reconciliation of Adjusted EBITDA o our nel income {loes) and net cath provided by operating activities, see Appendix
131 Ned Dobt is equal o deb! cutstanding loss awailable cash (including $43 milicn of restricted cash held in escrow al Decomber 31, 2015 ...\\‘
(4] 405 LTM Acqusted EBITDA ard Not Deb! are ostimaled at February 3, 2016 and subped 1o pdustmend panding completion and rolease of 2015 audited linandal $alements, "' ]
ﬁ!ﬂatadm'
i s
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Strong Balance Sheet Metrics Relative to Peers(!)

Q3 2015 Net Debt / Proved Reserves ($ / BOE) Q3 2015 Net Debt / LTM Adjusted EBITDA@

Average: $5.91

Average: 2.3x

iiiiiiiiii?ii E
- o m T o o - » m = I e =
Proved PV-101®/ Q3 2015 Net Debt Q3 2015 Net Debt/ Enterprise Value®

W igad

P f g

rieag

3

7 ssad
M 1884

g

H J88d

§ £
o hul

7

Average doss nol include Matsdor. Matador net debl figunes ane peo forma at September 30, 2015 for midstream zale on Oclobes 1, 2015. Peer group chosen by RBC includes BCEIL CRZO. CWEI.

{1} Market analysis prepared by RBC Capital Markets,
[EGN, EPE, FANG. LPI, PDCE, PE, RSPP, SM, SN, Scurce; Company filings, metrics. pro farma for anncunced acquisitions, capital markets nsactions and divesitures, Market data as o January 29, 2016,
12} Adjusted EBITDA is a non-GAAR linanecial measure. For a delinition of Adusted EBITDA and a roconciliation of Adusted EBITDA ta our netinceme {less) and el cash provided by eporaling activitios, see Appando. ‘\
Ty

{3} PV-10is a non-GRAP financial measure. For a recanciliation of Standardized Moeasure [GAAP) 1o PY-10 (non-GAAP), see Appendix.
[4) Enterpriaim value equals ekl copitalizabion plus ned debl cals
d—f ma.f_a!.{qr




2015 Anticipated Results vs. 2015 Guidance (As Updated Nov. 4, 2015)

Exchange: Ticker NYSE: MTDR

Shares Outistanding(” 85.6 million common shares

Share Price(" $16.03/share

Market Capitalization(")

$1.4 billion

Actual Original Updated Estimated %

2014 2015 Guidance 2015 Guidance®? 2015 Results™® = Change

Capital Spending $610 million $350 million $425 million ~$480 million™ - 21%
Total Qil Production 3.3 million Bbl 4.010 4.2 million Bbl 4.4 to 4.5 million Bbl 4.5 million Bbi +35%
Total Natural Gas Production 15.3 Bef 24.010 26.0 Bef 27.010 28.0 Bef 27.7 Bel +81%
Oil and Natural Gas Revenues $367.7 million $270 to $290 million $290 to $300 million(® ~B2735 to $280 million - 24%
Adjusted EBITDA® $262.9 million $200 to $220 million $220 to $230 million'® ~$220 to $225 million -15%

(1) Marko! eapitakration based on clasing share pries as of January 20, 2018 and shares culstanding at Decomber 31, 2015 a8 raported 1o the NYSE.

(2] The Company raised cortain of its full-year 2015 guidance estimates en August 4 and Nowember 4, 2015,

(3 Estimabed 2045 financial results are osbimated af Fobnaary 3, 2018 and subject to adustmant pending camgdelion and release of 2095 audited fnancial statemanis.

{4 Foropa only. Does notir pital axpenditures ted with the HEYCO transaction or two assodated joint wen tures.

5] O and natural s revenues and Adusted EBITDA based upon the midpoint of 2015 guidance range as revised on Novembar 4, 2015 and actual production resulls theeugh Oclober 31, 2015. Prices lof ol and naharal gas used in theso estimabes wanme
$50.00/Bb! (WTled price of $55 0080l less $5.00Bbi diflerenitials and iransporiation costs) and $3.00M [NYMEX Heary Hub natural gas price assuming regional differentials and uglitts from natural gas processing roughly ofisel], respectively. for the
pariod Ociober thraugh Docember 2015 and weighted avernge realized prices for the poriod January throwugh September 2015 af $47.36'80 and $2.53/Md, =Ny

(€] Adpsied EBITDA it 2 non-GAAR finanginl measure, Fora delinition of Adpstod EBITDA and 3 reconciliation of Adpsted EBITDA o o notineoma (leas) and not cash provided by cporaling seihilies, 390 Agpend ;métadu’l

4
({ w2 smraaas semnant
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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 in 2016, but will consider dropping to 2 rigs as early as Q2 2016 if oil prices drop back
and remain below $30 per barrel

— 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 Rustler Breaks prospect area in Eddy County, NM

Delaware Basin: 3-Rig Case

!
|
|
I
|
i
[
i

Number of Operated Rigs

:
;
boalh s

& Wolf

R | R

Y e Xee Mo
%o (| ) e
Y | ] i

o

pic=r
% ] ]

o
Rustler Breaks | éw Ranger/Arrowhead
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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 in 2016, but will consider dropping to 2 rigs as early as Q2 2016 if oil prices drop back
and remain below $30 per barrel

— 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 Rustler Breaks prospect area in Eddy County, NM

Delaware Basin: 2-Rig Case
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2016 Capital Investment Plan — Summary

= We estimate our capital budget in 2016 to be approximately $325 million for the 3-rig
case (down 32% from 2015("), declining to $277 million for the 2-rig case (down 42%
from 2015()

- We expect to have sufficient liquidity to fund our 2016 capital investments - ~$60 million in cash and
$375 million in undrawn revolving credit facility at December 31, 2015

2014 CapEx 2015 CapEx 2016E CapEx — 3-Rig Scenario
3 Delaware Basin rigs throughout 2016
| $610 million |  ~$480 miltion | ' 325 million | 5,

Midstream Activities
$12 million
y 29,

Midstream Activities
~$74 million Midstream Activities
$40 miillion
129
Land, Seismic, Etc.

$91 million eismic, Ete.

million
8%

(1) For operations only. Does not include capital expenditures associated with the HEYCO transaction or two associaled joint wentures. 2018 CapEx and relaied companents are estimated al February 3, 2016 and are -y
subject 1o adusiment pending the comgletion and reloase of 2015 sudibed hinancial stalements. ’,. ‘.
7 Matador
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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% in the 3-rig program as compared to 2015

= We expect to outspend cash flow by ~$205 million (2-rig) to ~$230 million (3-rig) 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, as and if needed
— Additional borrowings under our undrawn credit facility

:‘b\‘
21 s




Matador’s 2016 Delaware Basin Operated Drilling Plan: 3-Rig Case

RUSTLER B

~21,200 gross

Il Matador Resources Acreage

(#) Gross wells on production in 2016

i

Mati: All acroage al January 7, 2016. Some fracts nol shown on map

Wolf/Loving Area
— 21 gross (18.4 net) wells planned for 2016

— 17 gross (15.2 net) wells on production, including
14 Wolfcamp A-XY, 1 Wolfcamp A-Lower and
2 27 Bone Spring wells

Rustler Breaks

— 20 gross (16.1 net) wells planned for 2016

- 18 gross (14.5 net) wells on production, including
8 Wolfcamp A-XY and 10 Wolicamp B wells

Ranger/Arrowhead

- 7 gross (4.9 net) wells planned for 2016

- 5 gross (3.9 net) wells on production, including
2 2nd Bone Spring and 3 3™ Bone Spring wells

Twin Lakes

- 1 gross (1.0 net) well planned for 2016 and on
production

— Initial Wolfcamp D horizontal well

Total 3-Rig Program

- 489 gross (40.4 net) wells planned for 2016

- 41 gross (34.6 net) wells on production, including
34 Wolfeamp wells and 7 Bone Spring wells

S5,

¢ Matador
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Detail of 2016E Capital Expenditures

2016 Anticipated
2015 Drilled, 2016 Anticipated Drilling,
2016 Anticipated Drilling & 2017 Anticipated 2016 Anticipated

Completion"" Completion Completion® First Sales®® 2016E CapEx
Gross Net Gross Net Gross Net Gross Net

wells®  wells®  wells®  wells® wells® wells® wells® wells®

Delaware Basin

Operated Activity _
Operated Activity - 3 Rig Scenario - - 41 34.6 8 5.8 $246.6 75.9%
Operated Activity - 2 Rig Scenario - - 33 28.2 6 4.8 $198.6

Non-Operated Activity 5 0.7 8 1.2 - - : $5.4 1.7%
Midstream Activities - - 2 = - = . - $40.0 12.3%
Land/Seismic/Etc. - - - - - - - - $23.0 71%
Area Total
3 Rig Scenario 5 0.7 49 35.8 8 58 54 36. $315.0 96.9%
2 Rig Scenario ] 0.7 41 294 [5) 4.8 46 30.1\_ $267.0
Eagle Ford
Non-Operated Activity 2 0.0 - - - - 2 0.0 $0.1 0.0%
Facilities/Pipelines/Etc. - - - - - - - - $3.5 1.1%
Land/Seismic/Etc. - - - - - - - - $2.0 0.6%
Area Total 2 0.0 - - - - 2 0.0 $5.6 1.7%
Haynesville / Cotton Valley
Haynesille Non-Op Activity i2 2.0 5 0.6 - - 17 2.6 $4.4 1.4%
Total - 3 Rig Scenario 19 2.7 54 36.4 8 5.8 73 391 $325.0 100.0%
Total - 2 Rig Scenario 19 2.7 46 30.0 6 4.8 65 32 $277.0

» 97% of our 2016 capital investments directed toward the Delaware Basin

1) A parilon af the CapEx assecialed with some of these wolls was incurred in 2015, as some wells were waiting an completicn or were alreadly being comglated al December 31, 2015

(2} S walls drilled in labe 2018 will not be compleled and turned 1o Sales wilil eady 2007, As a resull, thay 9o rol conlribule 16 ow estimabed o and natural g production volumes foer 2018, 1-\\‘
[3)  Ineciudes Matader operated and non -oporated wolls, ’l' { ]
¢ Matador
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Delaware Basin — Sensitivities to Oil Price( and Cost Savings

Ranger/Arrowhead - 2" Bone Spring (90% oil)

Wolf - Wolfcamp A-X/'Y (70% oil)




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)

p— 2 milE

Additional Locations
Held With

1 mile Wolfcamp B well
A 2
2
. A
% Brughy /6 @- il P
Canyon /
Avalon . : ® /
' / 2
1% Bone Spring /@/ (28 4 A
1 N2
2 Bone Spring (3] 3
Walfcamp A-X/Y tH E
Wolfcamp B @ @ /
@ ;‘b\‘.
tMatador
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2016 Capital Investment Plan Summary — 3 Delaware Basin Rigs

2016E CapEx — 3-Rig Case
(3 rigs in the Delaware Basin throughout 2016)

P

| $325 million |

$40 million
12%
‘ Land, Seismic, Ete. (Discrationary)
£25 million
Drilling, Completions, 8%

Facilities, Infrastructure
£260 million
80%

2016E CapEx by Quarter — 3-Rig Case
(3 rigs in the Delaware Basin throughout 2016)

$120.0

$103.0
$100.0 | ss.0} s
i .
£ s800 —{ smo - 680
E e s7.0]
= $60.0 SE
= $
$40.0
$20.0
$0.0
1Q16 2Q16 3Q16 4Q16

mD&C + Facilities = Midstream = Land, Seismic, Ete. (Discretiona n,r)I

Permian Midstream Activities {Longwood)

(1) For sparatiens snly. Dess nol include capital
ventures. 2005 CapEx and related components are estimated a1 Fobrusary 3, 2018 and are nb,eq Io :qusmm pending
it comploticn and relpase of 2015 audiled linancial siatements.
At Docember 31, 2015,

2016E CapEx of ~$325 million

- Decrease of ~32% from 2015 estimated capital expenditures of
~$480 million’)

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

Delaware Basin focus on Wolfcamp development at Wolf
and Rustler Breaks, plus additional delineation of Ranger
and Arrowhead prospect areas

- Includes ~$40 million for midsfream initiatives and ~$25 million
for land and seismic - almost all in the Delaware Basin

- Includes ~$5.5 million for anticipated non-op well participation

2016E CapEx highest in Q1 2016 — falls quickly thereafter
- Almost all midstream CapEx incurred in first half of 2016

No operated Eagle Ford drilling activity in 2016 — over 90%
of acreage HBP or not subject to near-term expirations®

- Includes ~$6 million CapEx, primarily for rod pump installations
and some lease extensions

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

- Includes ~$4 million in 2016 as we expect only 5 gross
(0.6 net) wells in 2016

iated with the HEYCO iated joint

T Iﬂatadm'
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2016 Capital Investment Plan Summary - 3-Rig and 2-Rig Cases

2016E CapEx - 3-Rig Case 2016E CapEx - 2-Rig Case
(3 rigs in the Delaware Basin throughout 2016) (3 rigs in the Delaware Basin in Q1 2016; 2 rigs in Q2-Q4 2016)

e e

| $325 million | | $277 million |

_ Permian Midstream Activities (Longwood) Permian Midstream Activities (Longwood)

Al milfon $40 million
12% 14%
Land, Seismic, Etc. (Discretionary) Land, Seismic, Et;. _(Discratic-naqr]
$25 million $25 million
Drilling, Completions, B% Drilling, Completions, 9%
Infrastructure Facilities & Infrastructure
50 million
B80%
2016E CapEx by Quarter — 3-Rig Case 2016E CapEx by Quarter — 2-Rig Case
(3 rigs in the Delaware Basin throughout 2016) (3 rigs in the Delaware Basin in Q1 2016; 2 rigs in Q2-Q4 2016)
$120.0 $120.0
$103.0 $103.0
100.0 0! 100.0 6.0
$ N ED P $ m{ss.0]
@ $80.0 = ©  $80.0 '
E $60.0 E $60.0 - 0] saz0
£ £ e e $7.0
% $40.0 % $40.0 $75.0 : —
$20.0 $20.0 $47.0 A0 $40.0
$0.0 $0.0
1Q16 2a16 3Q16 4Q16 1Q16 2016 3Q16 4016
mD&C + Facilities = Midstream = Land, Seismic, Etc. (DEscratIunary]' | mDAC + Facilities = Midstream = Land, Seismic, Etc. [DFscretiunary]'
=Ry,
- { ]
¢ Matador

27 "l-“,d-




2016 Oil and Natural Gas Production Estimates

Oil and Natural Gas Production — 3-Rig Case

2016E Oil Production — 3-Rig Case
(3 rigs in the Delaware Basin throughout 2018)

i 2016E CapEx: ; = Estimated oil production of 4.9 to 5.1 million barrels
{D&C / Facilities: $260 MM | 4%1 ) o

.Midstraam /Land; $65 MM | I = 11% increase from 2015 to midpoint of 2016 range
|Total 225 MM | 908" - Declines about 200,000 barrels in 2-rig case

1Outspend: 230 MH.
I Natural Gas, MBOE = Average daily oil production of 13,700 Bbl/d, up from
I on. Mew 5870 12,300 Bbl/d in 2015
Total i - Delaware Basin ~9,600 Bblid (70%)
- Eagle Ford ~4,100 Bbl/d (30%)
= Quarterly oil production more “lumpy” in 2016 due to
ol —» additional multi-well pads
2013 .

= - Q1 2016 down ~3% sequentially due to 3-well and 4-well
. pad drilling at Wolf: Q4 2016 up 34% over Q4 2015

Oil and Natural Gas Productlon — 2-Rig Case . .
(3 rigs in the Delaware Basin in Q1 2016; 2 rigs in Q2-Q4 2016) 16E Natural Pr ion — 3-Ri
:D&C ' %ﬂ‘,ﬁfﬁgi—mz MM ! = Estimated natural gas production of 26.0 to 28.0 Bcef
, i 55% | '
{Uidstream / Land; $25 1 | . L2 ~ 3% decrease from 2015 to midpoint of 2016 range
1Qutspend: $205 MM} - Declines about 1 Bcf in 2-rig case
B matural Gas, MBOE
I o1 Maot = Average daily natural gas production of 74.0 MMect/d,
compared to 75.9 MMcf/d in 2015
- Haynesville/Cotton Valley ~33.4 MMcf/d (45%)
- Delaware Basin ~29.6 MMcf/d (40%)
- Eagle Ford ~11.0 MMcfid (15%)
- Q42016 up 5% over Q4 2015
2013 2014 2015 2016E ;;;;ﬂtadﬂl’

L e 4
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$ in millions

$ in millions

2016 Oil and Natural Gas Revenue Estimates

Oil and Natural Gas Revenues — 3-Rig Case
(3 rigs in the Delaware Basin throughout 2016)

T |
7%
$400 s368r
"(24%) |
$300 - 260 5278 (5%
$235
$200
$100 - | Realied Realized Realized Realized
599.79 Bbl $87.37/Bbl 54527 /Bhl 534.00/Bbl
$4.35/Mef 4508/ M $2.71 Mef 5237/ Mcf
50 - E
2013 2014 2m5 2016E

Oil and Natural Gas Revenues - 2-Rig Case
(3 rigs in the Delaware Basin in Q1 2016; 2 rigs in Q2-Q4 2016)

: ["a7e
Lt $3687
[(2a%)|
Y
$300 1 269 e (1w
5225
$200 -
5100 -
599,79 Bbl 587.37/Bbl 545.27/BbI $34.00/BbI
54,35 Mk 55,08, Mok S$2.71/mick 5237/ mcf
$0 - 12}
2013 2014 2015 2016E

2016E Oil and Natural Gas Revenues

= Revenues impacted by lower estimated 2016 realized oil and natural

gas prices — forecasts use strip commodity prices in late January 2016

2016E realized oil price df $34/Bbl vg ~845/8bl realized in 2015
2016E realized natural gas price s $2.71/Mcf in 2015

- Assuming $3.00/Bbl average price differential from WTI for oil and
Henry Hub for natural gas, assuming price differentials and processing
revenues offset

- Realized prices are unhedged
Estimated oil and natural gas revenues of $230 to $240 million in
3-rig case

- Decrease of ~15% from estimated $275 to $280 million in 2015

- Oil and natural gas hedges estimated to contributd $20 million'® Jin
additional revenues in 2016, as compared to $77 millior-#a-267:

Estimated oil and natural gas revenues decline by about $10 million in
2-rig case

~53% oil by volume, ~73% oil by revenue in 2016(!); compared to
~49% oil by volume, ~73% oil by revenue in 20156

{1} 2018E oil and nabural gas revenues and Adpusied EBITDA based wupon the midpoint of 2016 production guidance range as provided on Febnaary 3. 2016. Estimated average realized prices for oil and natural gas used in
these estimates wore $34,0086 (WT1 o price of $37.00/Bb less $3.00/8%1) and $2.37Mcl (NYMEX Henry Hub natural gas price nsswuming regienal dilorentials and updifts from natural gas processing roaghly offsst)

raspRctivily, lof the penad Janiary through Decenmber 2018,

{2} 2015 cil and natural gas revenuos are estimated at February 3, 2016 and subject to adjustment pending completion and release of 2015 audited financial stalomants. :‘s\‘.

{3} Alsirip oil and nafural gas prices inlaie January 20186,

s Matadar
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$ in millions

% in millions

2016 Adjusted EBITDA Estimates

Adjusted EBITDA("(?) — 3-Rig Case
(3 rigs in the Delaware Basin throughout 2016)

5400 - [ Shows impact of EnLink transaction in 2015
5331
37%
#3800 $263
5192

5200 [(aa%)

$125
5100 -

Realized Realized Realized Bealized
$99.79 Bbl $87.37/6bl $45.27/8bI 534,00/ &bl
$4.35/ Mk §5.08/Mcf $2.71/Mef £2.37/Mcf

50 :
2013 2014 2015 I 2016E
Adjusted EBITDA — 2-Rig Case
{3 rigs in the Delaware Basin in Q1 2016; 2 rigs in Q2-Q4 2016)
5400 || Shows Impact of EnLink transaction in 2015
5331
Lam ]
5300 - 52532'
$192
5200 -
L(53%)
$105
$100 -
599.79 Bbl 587.37 /801 545.27/8bl 534,00/ &bl
54,35/ Mk §5.08/Mcf $2.71/Mef $2.37/Mcf
SO 4

2016E

3
2ms
(1) Adjusted EBITDA is a non-GAAP financial measure. For a definilion of Aduted EBITDA and a reconciliation of Adiusted EBITDA 1o our nel (loss) income and nel cash pravided by operating aciivities, see Appendix.
2016E oil and nalural gas revenues ard Adjuzted EBITDWA based upan tha midpeint of 2018 production guidance range as provided an February 3, 2018, Estimaled average realized prices for ol and natural gas used in

2013 2014

@

respectively, for Ihe peiiod January thiough Decerber 2016
(3

Usirsr aestimaibees wore $34.00/800 (WTHal price o §37.0080 loss $3.00/B81) and S2.37Me! (NYMEX Hanry Hub nobursl §as pilcs assurmng regional dillerentiats snd upliits lrem natural gas proskiaing reughly eflset),

2015E Adjusted EBITDA and operating costs are estimated at Febuary 3. 2016 and subject 1o adjustment pending completion and release of 2015 audited financial statements.

2016E Adjusted EBITDAMR

= Estimated Adjusted EBITDA® of $120 to $130 million in 3-rig case
~ Decrease of ~44% from estimated $220 to $225 million’™ in 2015

= Estimated Adjusted EBITDA!® of $100 to $110 million in 2-rig case
- Includes estimated rig release penalty

2016E Operating Cost Estimates (Unit Costs per BOE)®

Operating Cost Estimates

(unit costs per BOE]

Production taxes and marketing 4.25 $3.90
Lease operating $6.40
General and administrative 5.25 $5.50

Operating cash costs, excluding interest 515.50 515.80
Depletion, depreciation and amortization $16.25 $19.60

Projected to decline from
$6.50 In Q1 1o $5.50 in Q4

SN,

¢ Matador
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Commodity Price and CapEx Estimates Significantly Impact Forecasts

Sensitivity of 2016E Adjusted EBITDA(" to Qil Price

5196

$200

Midpoint of
2016E Guidance(2

2

$160

$140

$120

$100

2016E Adjusted EBITDA Midpoint (5 millions)

8
=1

$25 $30 $35 Strip $40 545 §50 $55
WTI Qil Price ($/Bbl)

Sensitivity of 2016E CapEx to Additional Cost Savings

$350

$325
5293
$300 5278
5260
S I
30
0% 5% 10%

15% 20%
Percentage Reducfion in 2016E CapEx

# % #n »
g 8 & 8

2016E CapEx (5 milllons)

i)
a

Relatively small improvements in oil price and service
cost reductions can significantly improve financial
forecasts and reduce estimated CapEx

$10/Bbl increase in oil price improves Adjusted
EBITDA by ~$33 million

10 to 15% decrease in well costs due to further drilling
efficiencies and service cost savings reduces CapEx
by $33 to $50 million

$10/Bbl increase in oil price and additional 10% in
CapEx reductions reduce operating cash outspend by
~$66 million — about 30% of estimated outspend in
3-rig case

Matador technical teams focused on continuing to
reduce both operating costs and capital expenditures
in 2016 and continuing to improve well performance

(1) Adusted EBITDA is a non-GAAP financial measwe. For a dofinition of Adjusted EBITDA and o recancilintion of Adjusiod EBITDA to cur net (loss) income and not cash provided by eporating nctivities, seo Appendix,
{2} Estimated 2018 cil and nabural gas revenues and Adjusied EBITDA based upon it midpoint of 2018 preduction guidance range a3 provided an Fobruary 3, 2016, Estimated avorage roalized prices for cal and natural

gas used in these estimates were $34.00/B5 (W oil price of $37.00/86] loss $3.00/Bbl) and $2.37/Mcl (NYMEX Henry Hub natural gas price assurning regional differentials and uplifts from natural gas processing =Ny
roughlly offsed], respoctively, for the period January through December 2016, ; { ]
ﬁ!ﬂatadnr
L0
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0l Volume Hedged (Bbl)

Hedging Profile

2016 Hedges("

= Qil: ~1.6 million barrels of oil hedged for 2016 at weighted average floor and ceiling prices of $47/Bbl and $75/Bbl, respectively
— Approximately 31% of oil hedged for 2016

= Natural Gas: 11.7 Bcf of natural gas hedged for 2016 at weighted average floor and ceiling of $2.61/MMBtu and $3.54/MMBtu,
respectively — Approximately 43% of natural gas hedged for 2016

2017 Hedges("
= Qil: No hedges in place for 2017
= Natural Gas: 7.2 Bcf of natural gas ($2.25/MMBtu floor and $3.57/MMBtu ceiling)

= Qil and natural gas hedges estimated to add($20 million® }o projected oil and natural gas revenues in 2016

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

350

300
180

3.00
&
150
.00
150

1!

1.00

0.

000 -

300 300
"
1.80 1.80
a1 2018 €2 2016 a3 2016 Q42016 qr016 022006 G306 Q42016 Q12017 622007 QIOLT Q42007

4

Matural Gas Velumies Hedged (Bef)

Z

{1} At February 3, 2016, n-‘b\".
{2} Al sirip oil and natueal gas prices in kale January 2016, -
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Credit Agreement Status

Strong, supportive bank group led by Royal Bank of Canada

= Borrowing base reaffirmed on October 16, 2015 at $375 million based on June 30, 2015 reserves
— Maturity of credit facility extended from December 2016 to October 2020

~ Bank group unanimous in supporting borrowing base affirmation and maturity extension

No borrowings outstanding at December 31, 2015

Net Debt/Adjusted EBITDA()2) of 1.5x at December 31, 2015

Conforming Borrowing Base LIBOR BASE Commitment
TIER Utilization Margin Margin Fee
Tier One X < 25% 150 bps 50 bps 37.5 bps
Tier Two 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

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

{1} Estimated Nei Debt and LTM Adjusted EBITDA at Decamber 31, 2015 are estimated at February 3, 2006 and subject fo adjusiments pending complotion of 2015 audied financial statements. Mot debd is equal o debt

outstanding less availabla cash ||r\ﬂud|l|g$43 million of restricted cazh hold in ascrow ot Docember 31, 2015, h“‘
{2} Adjusted EBITDA is a non-GAAR financial measure. For a delinitin of Adjusted EBITDA an a reconciliation of Adjusted EBITDA to aur net income (loss) and net cash provided by aperating activities, see Appendix ; | ]
% Matador
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Summary and Initial 2016 Guidance

Plan to run 3 rigs in the Delaware Basin throughout 2016, but will reduce to 2 rigs as
early as Q2 2016 if oil prices drop back and remain below $30 per barrel

Delaware Basin drilling focused 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 in 2016

Initial 2016 guidance based on assumption of running 3 rigs throughout 2016

Estimated 2015 Results(" 2016 Guidance? % Change
Capital Spending ~$480 million( $325 million - 32%
Total Oil Production 4.5 million Bbl 4.9 to 5.1 million Bbl + 1%
Total Natural Gas Production 27.7 Bcf 26.0 to 28.0 Bcf - 3%
Adjusted EBITDA® ~$220 to 225 million} $120 to $130 milliont2 - 44%
{1] Estimated 2015 are ol Fabniary 3, 2018 30d subat o sdpslmenl panding comphetion and ralease of 2015 Juddod f JM—-almle Lty
{2) Estimated 2016 Adjutted EBITDA ix based upan the midpoint of 2016 production guidance range as provided on Februany 3, 2016, Estimated average realized prices tor nil;lndnalunalg:sumdlnlhow estimabos were $34.00/BbI (WTIoil price of
%37, 00/Bb less $3.00/8bl) and $2 37Mcf (NYMEX Honey Hub natural gas price assuming regicnal diflorondials and uplifts from natural gas processing nugn;. ofiset], respectivaly. for the period January theough Decombar 2015,
131 For oparations only, Dods net ﬁcluﬂﬁ capinl sapondiurod SEdacialed with thi HEYCD ansachion of two .1 SO Jin Vo hafss. ‘.“
4] Adjusted EBITDA iz 3 non-GAAP financial measure. Far a dafinition of Adjusted EBITDA and a recanciliation af Adjusted EBITDA to our rat incoma {loss) and not cach provided by oporating acivities, seo Appandiz. N,

—f' Matador
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Understanding the Opportunities

Brushy Cyn.

U. Avalon

Most current unconventional plays target one or two zones

across a trend area.

The Delaware Basin has over a dozen unique targets
between the top of the Brushy Canyon and the Woodford.

Objective: To drill and complete better wells

for less money

Challenge: To identify the best targets

within multiple prospective intervals across a
geologically complex basin

Matador’s geoscience staff is committed
to bringing the best targets forward!

Eagle Ford Barnett
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Improved Wolfcamp Drilling Times Significantly in 2015

50
m 2014 Average
45
® 2015 Planned
40
m 2015 Best Well
35
2 30
a
o
= 25
a
20
15
10
5
0 "
Loving County Wolfcamp Eddy County Wolfcamp
MNota: Bast wells are Johnson 44-025-B53 #206H in Loving County (Welfcamp) and Tiger 14-245-20E RS #204H in Eddy County (Wolfcamg) :“‘.
bﬂmatm{nr

37 f




Drilling Costs, millions

2015 Wolf Ared Drilling)Cost Improvements

$8.0

§7.0

$1.0

$7.4 Rigs

Labaor/
Supply

24%
Rentals

= Casing/
Cement

H2 2014 YE 2015

25N,
s Matadar
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Drilling Costs, millions

2016 Anticipated Wolf Areg Drilling)Cost Improvements

$8.0
$7.4 Efficiencies

370

59%
$6.0

Service Costs

$5.0

$4.0

$3.6 Efficiencies

Service Costs

3.0

$2.0

51% Savings

17% Savings

1.0

$0.0
H2 2014 YE 2015 YE 2016

=Ny

- ]
s Matador
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Completion Costs, millions

2015 Wolf Ared Completion Cost Improvements

$5.0

$4.0

$3.0

52.0

$1.0

50.0

$4.6 Stimulation

Location

Surface Rentals
CTU Drillout

H2 2014

$24

¥YE 2015

2N,
¢ Matador
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Completion Costs, millions

2016 Anticipated Wolf Ar@ost Improvements

$5.0
$4.6 Efficiencies
Service Costs
4.0

Efficiencies
Service Costs

o, More to
$1.8 come?

$2.0

$1.0 48% Savings 25% Savings
$0.0
H2 2014 YE 2015 YE 2016E
SN
¢ Matador
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2016 Anticipated Wolf Area Total Drilling and Completion)Cost Improvements

Drilling and Completion Costs, millions

$12.0 $12.0

$10.0

$6.0

Efficiencies

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

Efficiencies
37% Service Costs
More to

63% $4.8 come?

-4

50% Savings

20% Savings

$2.0

H2 2014

Hotn: Dops not include production and fncilitios costs,

YE 2015 YE 2016E

=Ny

- ¥

s Matadar
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Wolf Prospect Area — Continued Focus on Wolfcamp Development in 2016

Cumulative BOE: 360 MBOE
EUA (BOE): -1,000 MBOE

ar

48]

457

L

&

Detothy White 81H
Cumulative BOE: 480 MBOE &*
EUR (BOE): »1,000 MBOE

= 2015 Accomplishments
- Reduced drilling times by 58%
- Reduced drilling and completion costs by 50%
— Generating ‘repeatable” results
- Norton Schaub ESP test a success
- First use of diverting technology encouraging

= 2016 Plans

— Focus on Wolfcamp development
— 21 gross (18.4 net) wells planned for 2016

— 17 gross (15.2 net) wells on production

— All wells to be drilled from multi-well pads in batch
mode

ey @'
SaPPs
il
4\?\. "
PN &
i " Regently Added
o . * 2% Bone Spring
3 . . i}{ Wolfcamp A-X/Y
® ¥ FAN
A = - Matador Acreage
Wote: AN acrenge ot January 7, 2018, f‘“‘.
¢ Matador
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Wolf Inventory — Multi-Pay Development Potential

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

2~ Bone Spring
Wolfcamp A-X/Y

*2"4 Bane Spring
* Wollcamp A-XrY
ﬁ Wolfcamp A

400 - 500
650 - 1,100

$4.0 - $5.0
$5.5 - $6.5

Full Development Spacing Pattern (Cross-Section View)

50 - 65%
65 — 80%

Est.

Operated
Locations!®

L 'cannns )

1 mile
...... Brushy @ < @ 4 4
Canyon
Avalon @ @ @ @ $ @ @ 72 63
1% Bo . 2
Sprl::; @ @ @ Eval. Ongoing Eval. Ongoing
204 r
s [N ® @ (@) 70 66
o] © @ @ Otg," ® 72 68
&rlng ——
- -, T | -
Wolfcamp| S . il L}
JV-S0 T— - v 51 47
| A L e N
Nose: All ncreaga at January 7. 2015 Wolfcamp A @ @ @ @ @ 70 66
& Full Development Location @ MRC Spacing Test Completed m 319
luda drilking and |
21 th end of wnll cost range nallocts o‘s.lllm.bndco'ﬂ-i in 01 .eulu hwm andd of cost range reflects 2016 lasgel.
mmﬂ??ﬁﬂm&mﬁ'ﬁ Om;?‘;ﬁllr:!inﬂm :nn:.l“un specified production units and estimated katoral longths, costs and wall » using objective oritenia tor designation
Locitions m.ﬁm of Decomber “"gw 3 o o 2: s ot koo i ‘-‘\\
Includes any iden kacations in which adar's working intersss is al least 25%. ’m
atador
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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

Barneit
2"¢ Bone Dick Jay 124H
Spring
Gentral Tank i
Battery
$200,000 to $400,000 in
d -
i lecg savings/well by batch
P drilling! Dick Jay
Wolfcamp | AL Dick Jay 204H L S—
A-X/Y el G AV S = [ | S
Wolfcamp A - @ Drillod Driling
“Eat" | @ 2016 Planned Waells
25N,
¢ Matador
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Wolf Area Wolfcamp A-X/Y Wells Continue Strong Performance Across Acreage

101000 T T T T T un T T T T T

Dorothy White #1H has produced 480 MBOE (69% oil) in 24 months

Norton Schaub 84-TTT-B33 WF #201H has produced 360 MBOE (68% oil) in 18 months
Billy Burt 90-TTT-B33 WF #203H has produced 123 MBOE (74% oil) in 8 months
Johnson 44-025-B53 WF #204H has produced 266 MBOE (65% oil) in 15 months
Barnett 90-TTT-BO1-WF #201H has produced 179 MBOE (64% oil) in 10 months

)
—
|

- 1,000 ” Vs - -
‘u.l-. ¢ ' i | | "
o SRR | .
oM Rlms il oy 1ot m L
& , : 1 S - L
-E I e —— b":..- - -r-—_-_-_-
[+ i I = ¥ - ik 1 T reppa .l 1,200 MBOE Type Curve
c - -
© 1 | | SEEE.Y — 900 MBOE Type Curve
% ‘ [ Well put on ESP 600 MBOE Type Curve
k=)
E 100 i ——Dorothy White #1H [

i ——Norton Schaub #201H |

| :

:||I e Billy Burt #203H
:I = Johnson #204H
I -Barnett #201H
10 | . . .
0 50 100 150 200 250 300 350 400 450 500 550 600 650 700
Time, Days
Moto: Production from solectod Wollcamp A0 wells in Wolf prospoct aren 02 of January 2018, ,:"“\.
¢ Matador
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ROR %

Wolf — Estimated Returns by Formation

Development Well Cost(!} (millions) EUR® (MBOE)

2nd Bone Spring $4.0 - $5.0 400 - 500 50 - 65%
Wolfcamp A-X/Y $5.5-$6.5 650 - 1,100 65 — 80%
Wolfcamp A-X/Y 2nd Bone Spring
200 T I | 7 e 100 I I I
1,000 MBOE $5.5MM DEC ROR % - 500 MBOE 4.0 MM DECROR %
----- 1,000 MBOE $6.5 MM D&C ROR % -~ == === 500 MBOE $5.0 MM D&C ROR %
700 MBOE $5.5 MM D&C ROR % ) -~ 400 MBOE $4.0 MM D&C ROR %
150 H  —cee- 700 MBOE $6.5 MM DEC ROR % — 75 L =====i 400 MBOE $5.0 MM DECROA % =
B ) ® /
100 L o= = 50 ] -
- [=] / -
1 & -
- - / . T o
..-"/ et __,--""- / o=
50 | = JU Flog ——— 25 // —= —r
e, | | I —;__’:__:__-_:_, R Lo
— - -1 E
=1 - e === ="
et T == —] . i
0 E 0 L5
$30 335 y 540 545 $50 §55 560 530 A 535 W $40 $45 550 $55 $60
WTI Qil Price, 5/Bbl WTI Qil Price, 5/Bbl
Noto: Acsumos §2.80/Mef fat natural pas prico with 0.7 natural ga diferenialand -§1.7486 il diferensal.
(1 Woll costs include drilling,
{2} High end of well cost range reflects u,lurm.adonsL.mm 2016; lower end of cost range reflects 2016 targal. "“\

{3} Estimaled uifimate recovery, thousands of barrels of cil equivalent.
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Stacked Horizon Test at Jackson Trust

Multi-Well Pad

—p
[=]
S
- 9 o
£ J
£
- (=}
Brushy Cyn.k. i Jackson Trust C 12-TTT-C24 #021H
B = ] - = Preparing to run ESP -
. T Jackson Trust C 12-TTT-C24 #101H =
Avalon
= Testing at 331 BOE/d on ESP WINKLER
2 i {80% oil) and improving
[ LOVING
1% Bone ¢ i
Spring ] Jackson| Trust C
12-TTT-C24 NL #211H
& | J
[}
| O
and El.one Jackson Trust C 12-TTT-C24 #121H [ T v v |
Spring 24 hr. IP: 800 BOE/d (72% oil)
5 -
g
3 Bone =
Spring
5 Jackson Trust C 12-TTT-C24 #211H
Wolfcamp A
24 hr. IP: 702 BOE/d (82% oil)
Nola: All a Jarwary T, 2016 2N,
e ¢ Matador
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Rustler Breaks — Focus on Wolfcamp Development in 2016

g

Scott Walker #204H

24 hr IP: 504 BOE/d (70% oil)

-
o -
=

Dr K #203H
24 P: 1,241 BOE/d (9% i)
Bl

Husiler Breaks #224H
24 hr |P: 987 BOE/d (44% oil)

T
£

* Wolfcamp A-XY

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

* Wallecamp B

|- Matador Acreage |

Notp: AN acrenge a1 Jarwary 7, 2018,

= 2015 Accomplishments

— Identified multiple new horizons, particularly in the
Wolcamp A-X/Y 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
— 20 gross (16.1 net) wells planned for 2016
— 18 gross (14.5 net) wells on production
— 8 Wolfeamp A-X/Y
— 10 Wolfcamp B

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

— Complete 3D seismic shoot across prospect area

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

Tiger #224H

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

Tiger #204H
24 hr IP: 1,405 BOE/ (75% oil)
1-\\‘
‘;ma{a@.tqr
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Rustler Breaks Inventory — Multi-Pay Development Potential

Bone Spring
Wolfcamp A-X/Y

Wolfcamp B

$3.0-$4.0
$5.0- $6.0
$5.5 - $6.5

300 - 600
600 — 800
800 — 1,000

""*.I G Full Development Spacing Pattern (Cross-Section View)

80 - 85%
80 - 85%
40 - 50%

Wolcamp A-X7Y
Wolfcamp B

| - Matador Acreage

ion and facilities o

4 Idnnuhd It drilling, imcluding specified production units and estimated katoral longths, costs and woll 7 inyy ok i for desi 3
j Locations idontified as of December 31, 2015, N b £ o T ..‘s\‘
Ircmdus:lni identified bocatians in which Matadar's Whu linterest is al leas 35%. fmatadgp
50 "“- ............

Full Development Location

4] drillin
| 2) thwidalmllmrmgnmlrnds ks iy o lower and of cosl range rallocts 2016 fasgel.
3 Esii b recavary, Ihuusmdsulbaunfs.nlmlmanmalum
r

1 mile >
Brushy @ ® ® & 171 115
Canyon
Avalon % % @ 178 123
i ® ® ® @ 13 125
2" Bone : ‘\\
spring | @ ® @ 188 127
\ \\
3 Bone ‘\ ‘\
P i e e o P spring | €D @ D \ 173 120
S ah i - licamp A-XIY =
Mote: Al screage at January 7, 2016, 167 114
* 2™ Bone Spring Wolfcamp B
235 177
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Rustler Breaks — 5 Wells Producing From 3 Zones on Multi-Well Pad

East (Section 13)

West (Section 14)
INTER-Formational Stacked Pay 3 producing wells e _— 2 producing wells

Resistivity

1mm,zH_,,
_“'::— -r,. =={  Bone SpeingLime 1
_j_l; 1}“- (] Upper Avalon Shale II I
.:f; g‘ [ Lower Avalon Shale I I I
= =
e i First Bane Spring | nii
L — o 1|
Es "
g: < | e i
IVD: = o  Tiger 14-24S-28E RB #124H J \_Jani .248-
8200 ,1 = ;_‘ . SB::SFM 19 " I Janie Conner 13-245-28E RB #124H
%ﬁ' - IP: 702 BOE/d (83% o) nli1 1640 BoEA 3% o)
" ‘_:;#_ - )
=| | F | = T IE
"':’g =~ mi
S £ ® | micaBone SpirgSend | o 14-24S-28E RB #204H / Hf1  anie Conner 13-245-28€ RB #204H
9.600" | = « @ e IP: 1,405 BOE/d (75% oll) On 2016 Drill Schedule
= = e
10500 | == = ® Tiger 14-245-28E RB ”224’j/ Janie Conner 13-245-28E RB #224H
! —t = Wallcarmp 8"
== | ’ IP: 1,585 BOE (42% ol /> P 1,703 BOEAd (56% o)
‘__"-—?‘-._ :"f"_-_' - _— o - LI Eal h - - - - - _—— -
= ': Wollcamp *C*
_—‘_%; = .‘ i TR e Drilled by Matador Being tested by
== - 3 . in Rustler Breaks other operators
= .;E' Strawn
— . Additional Wolfcamp B Targets
Wolfcamp B = Upper
Wolfcamp B — Lower == == = N,
7. Iﬂatadm'
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Rustler Breaks Well Cost Achievements

[] Wolfcamp A [ ] Wolfcamp B B 27 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
Jl\ $9.00/BOE net!"

S;g 8.3 { 8.6 \ 4}\
53 ( B

$7
$6
$5
s4
$3
$2
51
$0

Completed Well Cost, $millions

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

\ ) o
|

2015 wells

—y
(1) Assumes 75% MRl {not rovonue interest] for ench well - Y
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10,000 | r .

Production Rate, BOE/d

-y

Rustler Breaks Wolfcamp B Wells Performing Above Expectations

Rustler Breaks 12-24S-27E #224H has produced 233 MBOE (41% oil) in 20 months

Tiger 14-24S-28E RB #224H has produced 218 MBOE (43% oil) in 9 months

Janie Conner 13-245-28E RB #224H has produced 72 MBOE (58% oil) in 2 months

[=]
2
(=

|
ot Sl . —|
1 Yy 3 o= =11.000 MBOE Type Curve
b
| 4 700 MBOE Type Curve

100

= Rustler Breaks #224H

—Tiger #224H
Janie Conner #224H

10

0 50 100 150 200 250 300 350 400 450 500 550 600

Time, Days
Mol Production as of January 2016, :“"
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Production Rate, BOE/d

Rustler Breaks Wolfcamp A-X/Y Wells Performing Above Expectations

i FF + F F T+ T T T F F F
Guitar 10-245-28E RB #202H has produced 164 MBOE (78% oil) in 10 months
Tiger 14-245-28E RB #204H has produced 132 MBOE (81% oil) in 6 months
Scott Walker 36-225-27E RB #204H has produced 37 MBOE (73% oil) in 4 months
| | |
i Well put on compression i
1,000 ) | | ™1
ey ia "
e e Y] | I i
- SI¥AT, ]
AN - ST
:1 | 0Y ML LT “ == T 1T 11800 MBOE Type Curve
v
] ' na 1 500 MBOE Type Curve
100 i — i1 H
[ I | —— Guitar #202H i
mEE 11— ——Tiger #204H i
Scott Walker #204H
10 L1 il —r— ——
0 20 40 60 80 100 120 140 160 180 200 220 240 260 280 300
Time, Days
Mol Production as of January 2016, :“"
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160

120

ROR, %

Rustler Breaks — Estimated Returns by Formation

Development Well Cost@ (millions) EUR® (MBOE)

Wolfcamp A-X/Y

Wolfcamp B

$5.0 - $6.0
$5.5 - $6.5

Rustler Breaks - Wolfcamp A-X/Y (85% oil)

600 — 800 80 - 85%
800 -1,000 40 - 50%

Rustler Breaks - Wolfcamp B (45% oil)

WTI Qil Price, $/Bbl

Note: Assumas §2.500Mcf fat natural gas price with -$0. T0/Md natural gas differential and -£3.26/8b] oil differential,
{1} Well costs inclede drilling, o ietion, production and facilities costs.
(2] High end of wall cost range reflects estimated costs in Q1 2016; lower end of cost range reflects 2016 targat
{31  Estimaled uitimate recovery, thousands of barrels of cil squivalent.

55

100
1
— 800 MBOE, $5.0 MM - ::z ::gz' ::': ::
"mﬁ::g: ::::: —] ~——— 800 MBOE, $5.5 MM
38 i (N | = 800 MBOE, $6.5 MM
-----600 MBOE, §6.0 MM / 60 .
1 # / -
ot T .3 i
A — g w ——— =
----- / e
L — ..u"" 1 [0 ke
= = — P 20 / il ——f—————)
--------- s B el HE S il I —
e B B Lo I = e BEEET S Lo
- 0 e - = =
30 35 a0 45 50 30 a5 40 a5 50
— — WTI Oil Price, $/Bbl
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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)

— /2 mile
Additional Locations
320 - Acre Development Spacing Pattern Held With

(Aerial View) 1 mila Wolfcamp B well

— 12mile  — / =
pd

Brughy
Canyon

Avalon ; @ //
1% Bone Spring /®/, @ // /h

apu |

HNF}MM N L% ] N

2™ Bone Spring @
¥ Bone Spring ®
Walfcamp A-XY o -
Walicamp B $ @ /
® i,
tMatador
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Ranger/Arrowhead — Bone Spring and Wolfcamp Development in 2016

) EF ] | SR - Bt T P o b L 3 = =
i 1 3‘.5.?' il N INSET Rty B Togles 21 State Com #1H i 4
D SR I L : ~2lii ] - 1300 gool) |}
: b e ;| CTA State Com 3H, 4H, 5H, 6H e R Rl e L u
1= il T - Avg. 956 BOE/d (85% ol Pickard Siate AN #1244 ENEy i R T RS
ot Gobbler 5B2PM 1H o il el WA - On fiowback after frac_|°
|- Tested 2,300 BOE/d (80% ol = 2.5 i
22 g = R DR 2
N e 1 i I 2 7
o .JTI'.[L.' ERRE. W,
! el Y| =TT {r]® I ST s e
ISR B BF VAREEE S E T ] Cimarron Slate AN #133H, 804
- o[ o fogibd TR TR L ?‘_';4 : - 804 BOE (94% oil).
- = s RN =y r M e i e
Lold - 1-Fel3af] 7 7 Mallon 27 Fed Com #2H, #3H, L : b 5
#4H - To Spud Q3 2016 (3 L ;
B vascor Acreage 7 Bone Spring w/7,500 ft laterals) L ?;‘;g“g%ﬁagﬁgi:’”"ﬂ” ]
L 2% Bone Spring Wollcamp D [Slsrems- i ; / ‘ f///;/ . CEE ,'FT' s
3 Bane Spring “JE” Wollcamp A Matador ted Non-O o | TR . —
b ————h—rador eperald L TR 77\ - Avg, 330 BOE/d (90%oi) 11 T~

= 2015 Accomplishments

— Merged with HEYCQO adding ~60,000 gross and
~20,000 net acres!”

- 12 gross (4.5 net) wells
— Drilled Twin Lakes vertical data well
- Applied for 10 new Federal drilling permits

Moba: Al acoeans al January 7, 2016,
1) Inciuding ackiitional acreage acquirsd theough subsequent @inl vartuees with afliliabes of HEYCO,

57

= 2016 Plans
— Further delineate and develop Bone Spring

— 7 gross (4.9 net) wells with 5 gross (3.9 net)
wells on production

— Drill and complete horizontal in Wolfcamp D at
Twin Lakes

— Submit 50 to 75 Federal drilling permits for approval
and future development

SN,

¢ Matador
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Ranger Inventory — Multi-Well Development Potential

m 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 Volumetics and 4-8% Recovery Factor

2 Bone Spring

* 3 Bane Spring
* Waolicamp D
* Wolfcamp A

@ Full Development Location @ MRC Horizontal Drilled
. MRC Horizontal Planned

1) Weoll costs includa drilling, compiletion, production and

{
(2] u.ghundalmummangm rrmndon&lsmﬂ'| auus lumrm'ad.nimdmrqn rellocts 2016 tangel
|.‘s] Estimatod ultimate ecowy, Ihous.unds. of barneds of Mmﬁom
14 mnmlmum inclding il o wnits and st latoral longihe, costs and woll spacing using objective oriteria for designation.
| - Malador Acreage I Locations identifiod as of Decormbar "‘"‘\
Includual" idendfed locations in Mm:h Malnuo(‘: Mlﬁ interect is at least 25%. ;mﬂtadﬂ"
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Arrowhead Inventory — Multi-Well Development Potential

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

* Based on Volumetrics and 4-8% Recovery Factor

< 1 mile <
@& &) &) &) 210 77
7 ® —r @ ® 210 78
W e

k -’:%}J_«/ o
Stebbins Fed 20-205-23E|
AH #123H

Spud Q4 2016 -

® 120 59

14 11

ot AN acreags al Janeary 7, 2016,
2m Bone Spring

| - Matador Acreage |

88 44
| 642 | 260

@ Full Development Location & MRC Horizontal Planned

Well iy 3 inn, producticon OB
DZI; zzh arvl o wiell cosl rangs meflocls ashenalid costs in Q1 2016; lowor end of cost rango roSects 2016 targat,

13 imabed wiimabe recovery. theusands ol barrels.of ol equivalent.
(8)  Geoss locations sontilied as of December, 31, 2015, =Ny,
(5h  ncluces ary idaniified ocalions in which Matador's warking inferest is a1 least 25%. - ¥
¢ Matador
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Production Rate, BOE/d

Ranger Area Bone Spring Wells Continued Strong Performance

10,000 - - : - -
| Bone Spring Horizontals in Ranger Area - Lea County, NM
| Ranger State 33-20S-35E RN #121H has produced 238 MBOE (91% oil) in 26 months (2nd Bone Spring)
|| Ranger State 33-20S-35E RN #122H has produced 60 MBOE (91% oil) in 8.5 months (2nd Bone Spring)
|| Pickard State 20-185-34E RN #1H has produced 205 MBOE (89% oil) in 18 months (2nd Bone Spring)
Cimarron State #134H has produced 123 MBOE (94% oil) in 8.5 months (3rd Bone Spring)
1,000 - ll Well shut in for offset fracs %
M S
e |
n
_-____ b | I = T 11 l
' 1 700 MBOE Type Curve
100 - — 400 MBOE Type Curve
——Ranger 33 #121H 1
Ranger 33 #122H
= Pickard State #1H
= Cimarron State #134H
10 I
0 100 200 300 400 500 600 700
Time, Days
et Production as of January 2016 2N,
. e ¢ Matador
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Penns;elvfnian Shale

Testing New Oil Shale Play in Twin Lakes Prospect

l—

Porous Intervals > 8% =
S i)

b

Multiple “Hybrid”
Reservoir Targets
Over 400 ft Interval

= Pennsylvanian-Lower Wolfcamp D Qil Shale

— One of the primary source rocks for Twin Lakes prospect
area (~42,300 gross and ~29,900 net acres)

~ Super-charged area having produced 1.3 billion Bbl oil
and 2.2 trillion cubic feet natural gas

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

s — — Horizontal well to test Wolfcamp D planned in Q4 2016
— after analyzing data for optimal landing target
o
T —
8 E— l 3
= F—"- o Cored +
= ey % Interval :
F Olivine Stale 5-165-37E TL #1
. — =="

=

[ &2

= 'E_ -

—— T

-—-—-l-_-L'g_ !
1=
B
. Matador Resources Acreage e "’::a" ittt
-y
s Matadar
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Pennsylvanian Shale

Testing New Oil Shale Play in Twin Lakes Prospect

= Pennsylvanian-Lower Wolfcamp D Qil Shale

Porous Interval

Is > 8% m
BF‘-:__}.‘.:!_

— One of the primary source rocks for Twin Lakes prospect
area (~42,300 gross and ~29,900 net acres)
~ Super-charged area having produced 1.3 billion Bbl oil
2.2 trilli ic f |
Multiple “Hybrid” and trillion cubic feet natural gas
Reservoir Targets  — Drilled initial data collection well (Olivine State #1) to
Over 400 ft Interval obtain full set of whole cores and geophysical logs
z — Horizontal well to test Wolfcamp D planned in Q4 2016
— after analyzing data for optimal landing target
_%
b a = Core chip from Wolfcamp D Shale with oil fluorescence
— O Cored
-§ Interval
ol
[ .
g
—
—

=Ny

- ¥
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Midstream Operations and 2016 Plans

Matthew D. Spicer — Vice President and General Manager of Midstream
Matthew V. Hairford — President

NYSE: MTDR




Longwood Gathering and Disposal Systems(!) in Delaware Basin

= [oving County, TX

— Gas gathering
— Water gathering
— Salt water disposal e et
- Hatufal Gab Processlhg
— Oil gathering +*
@ogenic gas processing plant W A g
Sold to EnLink Loulsiana
TP and Pine lsland Gathering
Loving County, TX :'E:;mm

= Eddy County, NM “oucumeng

— Gas gathering and compression
— Cryogenic gas processing plant

— Water gathering (under evaluation)
— Salt water disposal (under evaluation)

Sa
(1) Longwoed Gatharing and Dispasal Syatems, LP is an indirect whelly ewned subsidinry ol Malader Rescurces Company. : ‘.

¢ Matador
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Wolf - Loving County, TX - Significant Midstream Footprint

= (Gas Gathering

=  Water Gathering

= Salt Water Disposal
* Qil Gathering

Longwood -
it et gl {4 | - Matador Acreage | 1 Mile

Sy




Rustler Breaks - Eddy County, NM — Repeating the Proven Wolf Model

* (Gas gathering and compression

* Cryogenic gas processing plant

= Water gathering (under evaluation)

= Salt water disposal (under evaluation)

| W Gas Processing

i Matador Wells

——— Gathering Lines "

..

u‘b\‘
Nate: All acraage al January 7, 2016 [
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Midstream Initiatives Growing into Respectable Business

= Expect to spend ~$40 million on midstream initiatives in the Delaware Basin in 2016
= Matador expects Longwood to be able to support its own sources of financing
= Monetization of midstream assets could be a significant source of funding for Matador in 2016

* Projected 2016 cash flow for Midstream is expected to be approximately $20 million("
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Eagle Ford - “Oil Bank”

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

EAGLE FORD ACREAGE TOTALS
~39,000 gross / ~29,300 net acres

= L4
Wilson ,"
I

'f ey

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

-~

fitt

Atascosa

’; \ , Karne,é
,"’“:H.::g‘:k Fi'lf-----q- GQ‘MIM-HIML}"
Zavalay Sy
Ve g | \
L | L
oIL FAIRWAY 77 S EAGLE FORD “CENTRAL”
A o M ’," Measured Depth: 15,500° - 16,500’
Dimmi w LaSalle 17 40-50 acre spacing
‘\
COMBO LIQUIDS / ‘

A,

GAS FAIRWAY _Live Qak

Webb

- Matador Resources Acreage

A
DRY GAS FAIRWAY / \r\"ﬁ. p—
Nole: All acreage s January 7, 2016, Some racts not shown on map. ""“\ £ d
j“ﬂ' aor
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Haynesville Operations

Elm Grove Development — Chesapeake Operated 2015 Haynesville Non-Op Program

= 22 gross (1.9 net) wells turned to sales throughout

= Producing Well i ille i
roducing Wells . ’ ~ Tier 1 Haynesville in 2015

«naa Currently Drilling or

Completing L2 = Includes 9 gross (1.6 net) wells turned to sales on
Elm Grove properties operated by Chesapeake in
— = Anticipated Future 2015 (shown on map at left)

Wells

- Chesapeake deferred first production on 9
gross (1.9 net) 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

Anticipated
Future Wells

urrently
Drilling = Estimated capital expenditures of ~$4 million

= 9 gross (1.9 net) EIm Grove wells operated by

Recent IP's for Elm Grove Wells Chesapeake turned to sales in early 2016

Flowing
Pressure
(psi)

P Choke Size " )
(Mcf/d) (in) - Initial rates of ~13 MMecf/d of natural gas with

drilling and completion costs of ~$7 million per well

14N 1;2‘” 1f1/18 13,714 2064 6,824
11116 13,647 20/64 6,709 . X
1716 13,497 20761 6,496 = Haynesville and Cotton Valley average daily natural gas
1716 14,308 20/64 6,917 production currently ~50 MMcf/d") with recent well
17/16 14,123 20/64 6,725 additions
1f1/16 12,632 18/64 6,959
1/14/16 13,497 20/64 6,798
1/14/16 14,374 20/64 6,907
1/15/16 11,684 18/64 7,186
Mobs: All acroage al January 7, 2016 =Ny
(1) As of Jarary 31, 2016. = ¥
; tMatadar
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Economics of Tier 1 Haynesville Well (10 Bcf) in EIm Grove

200
Matador’s Advantaged Economics
175 || + NRI's of 85 to 90% on many properties due to ORRI's ).
¥ Improved pricing/differentials of ~$0.48/MMBtu due to taking gas in kind
¥ Longer laterals and better completion techniques
150

——$6 MM D&C Cost /
——$7 MM D&C Cost /

—$%8 MM D&C Cost £

; /

50 / /
25 /

. ‘é/

$2.00 $2.25 $2.50 $2.75 $3.00 $3.25 $3.50 $3.75 $4.00
Natural Gas Price ($/Mcf)

—
&
|

Rate of Return (%)
=
[ =]

s
Nete: Individual well economics anly. Excludos costs priar to diilling (i.e. acquizition or acreage costs). Economics use 3 NRI /W of B5% bl achusl intevests vary. DEC cost = drilling and complalion cost. 1

- ¥

s Matadar
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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

- President and CEQ, Toot'n Totum Food Stores

Petroleum Retailing

Dr. Steven W. Ohnimus
Director

- Retired Vice President and General Manager, Unocal Indonesia

Qil and Gas Operations

Carlos M. Sepulveda, Jr.
Director

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

Business and Finance

Margaret B. Shannon
Director

Don C. Stephenson
Director

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

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

Law and
Corporate Governance

Law and Tax Strategy

George M. Yates
Director

- Chairman & CEO of HEYCO Energy Group, Inc.

Oil and Gas Exploration &
Development

=Ny
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Special Board Advisors — Expertise and Stewardship

Special Board Advisors Professional Experience Business Expertise

- Retired President — North America, Archer

- Former Vice President North America Pumping, BJ Services Co. Qilfield Services

Ronney F. Coleman

- Retired President, ARCO International Oil and Gas
Marlan W. Downey - Former President, Shell Pecten International

- Past President of American Association of Petroleum Geologists Explaraton

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

Oil and Gas

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

- Managing Member, Cleveland Capital Management, LLC

- Formerly with KeyBanc Capital Markets and RBG Capital Markets Capital Markel

Wade |. Massad

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 Ciand/Gan
r. . etire xploration, Chief Geophysicist, nternationa Exploration
Michael C. Rvan - Partner, Berens Capital Management International Business
Sk - Former Director, Matador Resources Company and Finance
W.J. “Jack” Sleeper, Jr. - Retired President, DeGolyer and MacNaughton (Worldwide Petroleum Consultants) ol a&d Gas Exeoutive
anagement
-.‘b\‘
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Proven Management Team — Experienced Leadership

Management Team Background and Prior Affiliations E:I:::al:;tr:ie E:T;;?iga::e
Founder, Chaiman and GEO James Cioo Thompsonar oo PRVRIS.  Seain
M:trtar:ia;::l: E‘::? ;?Operaling Committee Semaan, Sonat, Canaco A ikl
D?E\:;irt:P Ehlaaél'::;ster gﬁl;ﬁ:no?::rger, S.A. Holditch & Associates, Inc., Diamond 36 years Since 2003
‘-3'_‘:\"9;"1‘ L‘ﬁ?ﬁﬁgw TR Baker Botts L.L.P., Thompson & Knight LLP 22 years Since 2012
V?E':";'_sli_';grw“' " Southern Escrow & Title, VanBrannon & Associates 19 years Since 2007
Br\?g I-B‘I‘?{:Hs:eF::oti,rlnEs:g?nee fing and CTO Schlumberger, S.A. Holditch & Associates, Inc., Marathon 38 years Since Inception
Bi\l‘:; = Eﬁm:win Samson, Conoco 31 years Since 2010
Gvgr:\gg I-Té:dg of Marketing and Midstream Williams Companies, Samson, Unit Corporation 32 years Since 2005
M:'tFt’h;l;'; geig:gfhanager of Midstream WRIROOF ROV R el S
TP Proucton Aemocse K AT SAHKIERS zgyear ki
R%‘;E:n‘g';%m"k Pioneer Matural Resources, PricewaterhouseCoopers (PwC) 13 years Since 2015
Kathryn L. Wayne Matador Petroleum Corporation, Mobil 31 years Since Inception

Controller and Treasurer

=y
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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 s 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 estimates or prospective in nature, and not based on historical fact, the table
does not provide a reconciliation. The Company could not provide such reconciliations without undue hardship
because such Adjusted EBITDA numbers are estimations, approximations and/or ranges. In addition, it would be
difficult for the Company to present a detailed reconciliation on account of many unknown variables for the
reconciling items.

;‘b\‘
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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.

(A Mz anda) 102011 20201 302011 40 2011 102012 2Q: 30 2 40 2012 142013 ] 302013 402013
Unaiidited Adjiusled EBITDA recanciliation 1o
et (loss) income:

M {lo5s) nsams 5 {27.506) 87453 61 53841 Sa.800 38,678 S{9497)  S(20.188)) S (15.505) s25019 S20.105 515374
hilerasl enpanse 108 184 m 22 0 1 144 548 12 1,608 2,038 s
Tednl ncoma (s proiss on (bonatit) 16906} 148} - 1430 2064 3.7 1593) {188 46 32 2583 7056
Deplilion, deprecilion and amerlization Tm B.180 T B8I1TE 11205 19814 21680 27 B55 28232 20,234 8027 23802
Accration of asse! retroment cbigations 2 .14 &2 El s s 55 e o 80 es 100
Ful-ced! giling imparmont I567I 5 B 5 - W5 3506 26674 20,230 o - B
Unreakzed [gain) kss on dervatives 1,568 {332y (2.7a) (3,604} zm (15,114) 1288 2653 4808 (7828 8,327 BoS
Sheck-based compensalion wxpense 53 i28 il Lo (3631 18 5y 363 482 .02 1,238 11
et 55 on assed sakes and invinlory impainmen : : - 154 - (i) E 425 : 152 - -

Adjusted EEITDA 510,148 §15334 512,078 512,38 FEEE $27928 528,631 §33028 540,572 540,772 61,485 548,840
{in Mhousands) ] 20 2011 362011 4G 2011 202 3 2 5 2 40 2013

dj EETDA r (0]

Met Cash Provided by Operaling Activities:
Net cash peovided by oparabng nctivies $12.732 $E739  §14512  $2742s $5110  $46416  $2879%  $43903| $32229  S$51584  §43780  Ss227E
Met change in operating asseis and Eabiities {2.680) 8,356 (.00 (15,286} 15820 And ) 5009 {8.235)) 7026 (12,555 15,265 [2.630)
Inlerest expense. notof non.cash portion 106 134 17 222 308 1 144 549 1271 1,609 2088 768
Curront income fax (beneli) provision - 45} (41] : = 188 1188} 46 2 0z (578)
Rot {incoma) ibss attributabie t nan-controling inbenes! in subsidary . . . . . . . . . . . .

Adjusied EETDA § 10,148 31534 512078 Fi2381 21,338 FaTa 5 18631 $38.020 540,672 540,772 561485 540,840
{in ifousands) 202014 30 201 4 A0 2014 2018 20 20 30 2018

Unaudited Adjusted EBITDA reconciliation to
Mol (loss] ncomae:

et {loss) income £ 18,363 S 18226 £5619 545863 | 5(50234) $(nE7.080) $(242080)
hlorest exponse 1,396 1616 673 1649 2,070 5868 72
Tatal income tax prowision (banedil) 8,536 10,634 16,504 27,70 {26,290) {88 3500 {33,305)
Depiotion, depreciation and amertization 24,030 31,797 35,143 43,7867 46,470 51,768 45237
Accrotion of assel refrement obigations 17 123 130 134 ne 122 L3
Ful-cos! coding irpakmont - - = - 67127 29076 2857
Uneoaized [gaim) logs on domaives 3,108 5234 (16,293} (50,351) 8557 23532 (8.733)
Stockbased componsation expense 1798 1834 1,028 B 2327 2784 1,788
N k033 ©n asgel Sakk and irvonbery Impairmint - - - - 97 - -

Adjusted EBTDA £56343 500464  S00814 70320 | 550146 566000 558027
{in housands) 014 014 102018

Unaudited Adjusted ERTDA reconcillation to
el Cash Provided by Oparsling Activities:

et cash providod by oparating ctiviies 888 @130 SE6EE3  §71,023| 593348 §200d2  §72838
M change in cparaing &18013 and Eabities 21.729 (15221} {586} L (45,254 40843 {20.846)
hilsrest sapense, nol el non-cash porlion 1,306 1616 &73 1,648 2070 R &678
Caront ncoma nx (Beneli) provison 1275 1539 {156} (2525} = 1295)
et {income) kas atiributabie b non-controling indenet| in subsidary - - - 17 {28) (75 (45

Adjusted EBTDA §85335  §60464  SG6EI4  §70320| 550,148 S66680  §58037
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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.

{In thousands)

Net Income (Loss):
Metincome (loss)
Interest expensa
Total income tax (benefit) provision

Full-cost ceiling impairment

Year Ended December 31,

2008 2009 2010 2011 2012 2013 2014 9/30/2015
Unaudited Adjusted EBITDA reconclilation to

5103878 1514,425) $6.377 ($10,309) ($33.261) 545,004 $110,771 {8402,821)
. . 3 683 1.002 5.687 5.334 16,817
20,023 (9.925) 3.521 (5.521) (1,430} 9.697 64,375 {121,344)
Depletion, depreciation and amarkzation 12,127 10,743 15596 31.754 80.454 98,395 134,737 187,242
Accretion of asset retirement obligations 92 137 155 209 256 348 504 560
22195 25,244 - 35673 63,475 21.229 - 581874
Unrealized loss (gain) on derivatives (3,592) 2375 (3,139) (5,138) 4,802 7232 (58,302} (24,995)
Stock-based compensation expense 665 656 BYS 2406 140 3.887 5.524 7.743
Met (gain) loss on asseisales and inventoryimpairment (136,977) 379 224 154 485 192 - 97
$18411 $15,184 $23,635 $49.911 $115923  $191,771 $262,943 $245,173

Adjusted EBITDA

Year Ended December 31,

(In thousands) 2008 2009 2010 2011 2012 2013 2014 93072015
Unaudited Adjusted EBITDA reconcliiation to
Net Cash Provided by Operaling Activities:
MNetcash provided by operaling activities 525851 1,791 527273 361,868 $124.228 $179470 $251.481 257,047
Metchange in operating assels and liabilities (17.888) 15,717 2,230} (12.5894) (9.,307) 8210 5978 {25,181}
Interest expense, net of non-cash poriion - - 3 683 1,002 5687 5334 16,266
Current income tax (benefit) provision $10,448 ($2.324) (1411} (46) - 404 133 (2,820)
Met (income) loss attributable to non-controlling interest in subsidiary - - - - - - 17 (139)
Adjusted EBITDA 518,411 $15.184 $23.635 $49.911 §115,923 §191,771 $262,943 §245,173
Nole: LTH iz last 12 monihs, :“‘.
e —————————— (T2 2 o
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PV-10 Reconciliation

PV-10 is a non-GAAF 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 1o the specific tax characleristics of such entities. PV-10 may be reconciled 1o the Standardized Measure of discounted future net cash flows at such
dates by reducing PV-10 by the discounted fulure income laxes associated with such reserves.

We have not provided a reconciliation of PV-10 1o Standardized Measure at December 31, 2015, We could not provide such a reconciliation without undue hardship because
we have nol completed the audit of our Dacember 31, 2015 financial statements. In addition, it would be difficult for us to present a detailed reconciliation on account of

many unknown variables for the reconciling items.

At December 31, At December 31, At September 30,

2013 2014 2015
PV-10
(in millions) $655.2 $1,043.4 $692.7
Discounted Future Income
Taxes $(76.5) $(130.1) $(18.9)
(in millions)
Standardized Measure
(in millions) $578.7 $913.3 $673.8
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