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Item 2.02 Results of Operations and Financial Condition.

Matador Resources Company (the “Company”) expects to make presentations concerning its business to potential investors. The materials to be utilized during the
presentations (the “Materials”) are furnished as Exhibit 99.1 hereto and incorporated herein by reference. The Materials include information regarding the quarter and
year ended December 31, 2012.

The information furnished pursuant to this Item 2.02, including Exhibit 99.1, shall not be deemed to be “filed” for the purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (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 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, 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”) and (ii) present value discounted at 10% (pre-tax) of estimated
total proved reserves (“PV-10”). In 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 Materials
the Company has provided the reasons why the Company believes these 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 Exhibit 99.1, 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 Presentation Materials.



SIGNATURE

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

MATADOR RESOURCES COMPANY

Date: March 14, 2013 By: /s/ David E. Lancaster

Name: David E. Lancaster
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Operating Officer and Chief Financial
Officer
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Disclosure Statements

Safe Harbor Statement — This presentation and statements made by representatives of Matador Resources Company (“Matador” or the
“Company”) during the course of this presentation include “forward-looking statements” within the meaning of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. "Forward-looking statements” are
statements related to future, not past, events. Forward-looking statements are based on current expectations and include any statement that
does not directly relate to a current or historical fact. In this context, forward-looking statements often address expected future business and
financial performance, and often contain words such as “could,” “believe,” "would,” “anticipate,” “intend,” “estimate,” "expect,” “may,”
“should,” “continue,” “plan,” “predict,” “potential,” “project” and similar expressions that are intended to identify forward-looking statements,
although not all forward-looking statements contain such identifying words. Actual results and future events could differ materially from
those anticipated in such statements, and such forward-locking 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 our financial and operational performance:
general economic conditions; our ability to execute our business plan, including whether our drilling program is successful; changes in oil,
natural gas and natural gas liquids prices and the demand for cil, natural gas and natural gas liquids; our ability to replace reserves and
efficiently develop our current reserves, our costs of operations, delays and other difficulties related to producing oil, natural gas and natural
gas liquids; our ability to make acquisitions on economically acceptable terms; availability of sufficient capital to execute our business plan,
including from our future cash flows, increases in our borrowing base, joint venture partners 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-C1. 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. You are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date of this presentation. All forward-looking statements are qualified in their entirety by this cautionary statement.

Cautionary Note — The Securities and Exchange Commission (SEC) permits il and gas companies, in their filings with the SEC, to
disclose only proved, probable and possible reserves, Patential resources are not proved, probable or possible reserves. The SEC's
guidelines prohibit Matador from including such infarmation in filings with the SEC.
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Company Overview

Completed IPO of 14,883,334 shares (12,209,167 primary) including overallotment at $12.00/share in March 2012

Exchange: Ticker NYSE: MTDR

Shares Outstanding!" 55.89 million common shares

Share Pricel! $8.80/share

Market Capitalization(" $491.8 million

Capital Spending $335 million $310 million

Total Qil Production 1.214 million barrels 1.6 to 1.8 million barrels
Total Natural Gas Production 12.5 billion cubic feet 11.0 to 12.0 billion cubic feet
Oil and Natural Gas Revenues $156.0 million $200 to $220 milliont2
Adjusted EBITDA® $115.9 million $140 to $160 million®

(1 Asof March 14, 2003
&) Estrmated 2003 cdl and natoral gas revenues and Adusted EBITDA at medpcent of production guicancs rangs wsng Late Novembsr 2012 enp pnces for 5l and natural gas. plus. property -spechic drifferentials. Esbmated
avarags realined prices for ol and ratural gas ussd in hes saSmatey wene S04 DOB! and 54 AW, resgactivety -.,"11\‘
¥ Adusied EBITOA 5 & non-GAAP francial measure For a definiton of Adpsied EBITOA and a meonciiaton of Adusted EBITOA fo o nel (loss | income and net cash provided by cperating aciivibes. see Appands [ ]
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Matador History

Predecessor Entities

Foran Qil & Matador Petroleum

= Founded by Joe Foran in 1983

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

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

Matador Today

Matador Resources Company

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

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

= Relatively early in the play, redeployed capital into the Eagle Ford, acquiring over 30,000 net acres for
approximately $100 million, most in 2010 and 2011

= Capital spending focused on developing Eagle Ford and transition to oil

= |POin February 2012 (NYSE: MTDR) had net cash proceeds of approximately $136.6 million

{1} Tom Broen purchasad by Encara in 2004



Matador Resources Snapshot

Daily Production @ 12/31/112!" 9,000 BOE/d
\'\"_I'HMINI:. l:"l:.f.l-l. IDAHD =

S0 e e Oil Production (% total) 3,317 Bbl/d (37%)
Gas Production (% total) 34.1 MMcf/d (63%)
Proved Reserves @ 12/31/12 23.8 million BOE
O T % Proved Developed 58%

Frodkction - 4,042 BOEW "
T ] 2195 g 24968 et e % Oil 44%
* ' 2013E CapEx $310 million

— __.-"}l__ =
|mmwml = T % South Texas 82%
% Qil and Liquids ~98%
2013E Anticipated Drilling 31.3 net wells
~B0% 2013E CapEx

SOUTHEAST NEW MEXICO ) South Texas 27 .4 net wells

AND WEST TEXAS
Producion - 30 BOEW ®

Prcrved Rencrves - L0 MMBOE West Texas / New Mexico 3.0 net wells

15,860 pros scee /' 7,591 ot scoes

5 T

e a7 Gross Acreage(? 141,782 acres
Frorved Rancrves Ii__l-MMHlZ‘I ""ﬂ
42456 proas scves | T7.911 mon s Net Mrﬁagﬁlzj 87,650 acres

25N, Identified Drilling Locations®4 873 gross / 413 net

EElTE R e 1) Average dady produoon o the yeal ended Decembar 31, 2012
1:2: AL Ize-uﬂ“f M, 22

J\REJ\.S OF hCTWITY Eil ?nn;uud Tﬁ-:lﬂ':'iflmms wharified for potental fulure driling, inchudeng speofied produciion unis

i ot e 14, and eshmaied lajeral lengihs. costs and well spacng weng objecive crilersa for designalon.
ErTr=1




Investment Highlights

= Strong Financial Position and Prudent Risk Management

High Quality Asset Base in Attractive Areas
— Eagle Ford provides immediate oil-weighted value and upside
— Expanding acreage position in Delaware Basin in West Texas

— Other key assets provide long-term option value on natural gas, with Haynesville, Bossier and Cotton
Valley assets all essentially held by production (HBP)

Proven Management and Technical Team and Active Board of Directors
- Management averaging over 25 years of industry experience
- Board with extensive industry experience and expertise as well as significant company ownership
— Strong record of stewardship for nearly 30 years

Strong Growth Profile with Increasing Focus on Qil / Liquids
— Qil production up almost five-fold in 2011 and up almost eight-fold in 2012
— 2013E capital expenditure program focused on oil and liquids exploration and development



Thousand Bbl

Matador’s Continued Growth

TOTAL OIL AND

TOTAL OIL PRODUCTION NATURAL GAS REVENUES ADJUSTED EBITDA!"

{1} Adprited ERIT
hctn; 20136 &% the rred-pont of 2013 gadance, fepectrely

in millions

millions

in

$238
5184 3152
1 [
o sk
4l

BITOHA i 8 Aon-GAAP frandsl sasxie. For a definition of Aduated ERITDA and & mcsnclaton of Adurted ERITOWA b Sur net (o) ncsme and net caih prosided by spanatng sctribies, ise Appende




Growth in PV-10") from Proved Reserves

$500

$450 591.21 oil
52.76 gas

SEC Pricing
$400 Qil, $/Bbl
Gas, $/MMBtu

$350

$300
$92.71 il

$250 $4.12 gas

$200

PV-10, millions

$150 $75.96 oil
54.38 gas

o [+]]
$100 £57.65 oil
$3.87 gas

$50

$0

2008 @ 2009 @ 2010 @ 201 @ 2012 @

(1] P10 = a non-GAAR Snancal measurne. For 3 reconciliation of Standardaed Measure (GAAR) o PV 10 (non-GAAP), see Agpendin
(2] Al December 31 of sach respective year

=Ny,
: Matador
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Eagle Ford and Austin Chalk Overview

= Drilled and completed 38 gross / 36.5 net

operated wells to datel”
Proved Reserves @ 12/31/12 14.3 million BOE » .
= Acreage positioned in some of the most
% Proved Developed 46% active counties for Eagle Ford and Austin
Chalk
% Qil / Liquids 72%
= Two rigs running, primarily focused on oil
Daily Oil Production? 3,261 Bbl/ld  and liquids
= 2013E capital expenditure program
3
Gross Acres(? 42,456 acres 10504 on oil and liquids development
Net Acres® 27,911 acres = Proved reserves growth from 4.7 million
BOE at December 31, 2011 and less than
Eagle Ford®(® 27.911acres g 4 mijlion BOE at December 31, 2010
Austin Chalk(®X4) 17,465 acres
2013E Anticipated Drilling 274 net wells
2013E CapEx Budget $242.7 million

Identified Drilling Locations3/(5) 274 gross / 221 net

(1] Totsl driked mrd compieted walis opamisd by Matssor 58 of March 14, 2073

(2] Estwated sverape daly ol producton for year ended December 31, 2012

¥ A December 31, 2012

(4] Soma of the same leases ooves Ter net sores sharen for Eagle Ford and Austin Crali. Therefon, the sum tor bolh Tommabions is not egqual
o o ol nel acreage

(5] Enginesnsd Tasr 1 and Thsr 2 ICatons. sfentifssd for pobansal futers drikng, inchuding specifed pRoaucton Unis snd sstimatsd lasrsl
Hengine, COBE B el SREGNG USING obCtive S fF HEgNEton
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Value of Proved Reserves Up 70% and Shifting to Oil Over Past Year

SE New Mexico SE New Mexico
2t New WEXILD Cotton Valley T
$2.4 I'I'lllllDI‘I, 1% ssla mi“iﬂ", 1% 32.0 I'I'II||IOI“I,. 0%

Haynesville
Cotton Valley $21.8 million, 5%

$19.5 million, 8%

Eagle Ford
$130.2 million, 52%

Haynesville
$96.6 million, 39%

Eagle Ford
$393.6 million, 93%

December 31, 2011 December 31, 2012
PV-10(1): $248.7 million PV-1001); $423.2 million2

(Standardized Measure = $215.5 million) (Standardized Measure = $394.6 million)
Proved Producing Reserves PV-10(": $154.1 million  Proved Producing Reserves PV-10(": $297.5 million

(1) P-10 s 8 non-GAAP firancial massure. For o meoncliation of Standacdred Maasure (GAAF) o - 10 non-GASF) wee Appendoa
{2} Futere undiscounted rat sresns of $T04 2 milion weng YE 2013 SEC pricing of 391 21k ofl ans §2 TET RN gas

-ﬁ\.‘.
o Matador
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Eagle Ford Properties are in Good Neighborhoods

Highlights

= MaiadDI"S acr&age ln a :I::“‘ Marathon Guadalupe I.I:-:I:lﬁr_:'.‘l;}
counties with robust e Bexar -siatayace
transaction activity — “good = chosspeske [ v emerey
neighborhoods” i I snen

= Transaction values ranging
from $10,000 to $30,000 per
acre

Medina

RO M CHESAPEAKE
Octcher M0
51000/ sree

Zavala

= Matador's Eagle Ford
position approximately
28,000 net acres

= Acreage in both the eastern
and western areas of the play

= Approximately 90% of
acreage in prospective ail
and liquids windows

S0 sire

ML HARRESON RANC
Mharch 2130
~$E0000/ scre

= Acreage offers potential for
Austin Chalk, Buda, Pearsall

Live Oak

MeMullen

Bee

DRY GAS
FAIRWAY

Goliad

and other formations

= Good reputation with land and mineral owners

Mene: AN Malndsr screage ol Decermbsr 31, 2042 and all o poreags bised o pubbc mlomation f‘;"é!hq IIIII
13
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Eagle Ford Properties

EAGLE FORD ACREAGE TOTALS

42,456 gross / 27,911 net acres

Uvalde

Medina

EOG OP
12,765

GLASSCOCK (WINN) RANCH
8,891 gross / §,891 net acres

Bezar

San Antonjo

ERATED,
gross | 2,454 net acres

_; ~Webb e

/ pm‘ ms me..w

Fitheunt

EAGLE FORD WEST
13,093 gmss 110,259 net acres

COMBO LIQUIDS / -

GAS FAIRWAY §
T WeNiuller ppetve Oak
- gy o

-~

N
,’:7’:”/// - g
> .
__.-'/ f'/ -

EAGLE FORD EAST

7,707 gross [ 6,307 net acres

MTDR WI ~21%




2012 Operated Eagle Ford Completion Results — 24 Hour IP Tests

County Completion Date Perforated Length'"' Top Perf® Frac Stages Qil IP™ 3 ! Oil Equiv IP™ Choke Pressure
Total {ft.) (ft.) (Bl ( ay) (BOE/day) {inch) (psi)

2012 Wells
Meartin Ranch A 8H La Salle 112812012 9,559 21 1,088 B3 1,228 2684 1,750
Martin Ranch A 6H LaSale  2/8/2012 8,550 2 689 1714 975 2664 1650
Martin Ranch A TH La Salle 2122012 9,502 17 609 481 659 2684 1,040
Martin Ranch B 4H La Salle 211812012 9,701 13 a5 968 756 26084 120
Matador Sickenius Orca 1H  Kames  318/2012 10,897 19 m 540 875 26154
Northcut A TH LaSale  3/23/2012 8,209 15 83 562 682 26/64 4050
Matador Danysh Qrca 1H Karnes 412012 11,537 17 1.012 1,126 1,200 2684 1,175
Northeut A 2H LaSale  5/1/2012 8,273 15 758 761 885 24/64 950
Matador Pawelek Orca 1H  Kames 6152012 11,231 20 670 739 793 16584 2510
Matador Pawelek Orca 2H  Kames  6/7/2012 11,240 28 861 755 087 1664 2460
Matador DanyshOrca2H  Kames  6/10/2012 11,331 17 750 746 874 1684 2675
Glasscock Ranch 1H Zavala  B/27/2012 7,166 18 307 0 307 pump 140
Matador K. Love Orca 1H  DeWitt 8102012 13,048 17 1,793 21471 2,155 16164 5,280
Matador K_Love Orea2H  DeWitt  B/11/2012 12,830 17 1,757 2126 2111 1664 5900
Nerthcut B 2H LaSale  9/6/2012 8,131 16 410 315 463 1684 1,175
Northcut B 1H LaSalle /1212012 9,085 16 - 169 451 16/64 09
Matador Sickenius Orca2H  Kames  9/16/2012 10,829 25 556 044 16/64 @
Martin Ranch A 12H LaSale  10/4/2012 8,507 21 640 1855 966 16/64 588
Matador K. Love Orca 4H DeWWitt 11/d/2012 12,611 14 1,508 841 1,649 16/64 4,800
Matador K_Leve Orea3H  DeWitt  11/6/2012 12,787 16 1,456 1,585 1,720 1684 4775
Martin Ranch B 13H LaSalle  11/22/2012 9,476 2 519 162 546 1484 2125
Martin Ranch B SRH LaSalle 110252012 9,428 23 482 240 522 14/84 2,000
Frances Lewton 2H DeWitt 1252012 12,072 21 1178 4,203 1,879 1464 6,150
Matador Cowey Orca 1H  DeWitt  12/9/2012 12,593 13 580 3,325 1,134 12864 8,000
Northcut A4H LaSalle 121182012 8,069 18 305 139 418 1484 1,580
Average 8113 184 828 Bbliday 1,082 Mcfiday 1,008 BOEiday'

1) Tatal length of perforated lateral from the first perforation to the last parforation

2) Top perf is measured depth

3) Rates as reported to the Texas Railrcad Commission via W-2 or G-1 form

4) Rates are based on actual, stabilized, 24 hour praduction on a constant choke size
5) Oil equivalent rates are based on a 6:1 ratio of six Mcf gas per one Bbl ol

-ﬁ\.‘.
15 .y



Eagle Ford Well Costs Declined During 2012 — Western Acreage

512,000,000
@ Total Cost

m 5000 Mormalized Cost

510,000,000

£8,000,000

$6,000,000

Total Well Cost

$4,000,000

32,000,000

0

1 2 3 4 5 ] [ 8 2 10 1 12

Mote: Wi are daglinred in chionologeal oeder. Wells drilled and complited using twi casing srings. Waell driling and complslions otats only; ool do nol includs pipeliees afed b Teciies '.
o Matador
il s prmnian
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Eagle Ford Well Costs Declined During 2012 — Eastern Acreage

£12,000,000

B Total Cost

m 5000 Normalized Cost

$10,000,000

$8,000,000

$6,000,000

Total Well Cost

$4,000,000

$2,000,000

$0

Mote: Wi are daglinred in chionologeal oeder. Wells drilled and complited using twi casing srings. Waell driling and complslions otats only; ool do nol includs pipeliees afed b Teciies '.
o Matador
il s prmnian
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Average Frac Stage Cost per Well

S450,000

@ Bauxite ® WhiteSand @ Resin-Coated Sand

5400,000

5350,000

$300,000

5250,000

Average Stage Cost

$200,000
150,000
$100,000

50

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 35 26 27 28 29 i 31 32

Mole: Wells are daglinped in chionologeeal onder, indudes all Malader cperated walls driled and completed theough Decamber 31, 2012



Eagle Ford Well Estimated ROR as a Function of EUR and Well Cost

200 | |
180 $90.00/Bbl NYMEX oil: /‘:‘?"'5l Well Cost, | |
$3.00/Mcf NYMEX natural gas / millions
160 = G S0
/ '*?’/ |
140 &
[
/ & /

;E- 120 s
: / 6?7
= !P
2 3
o 100
= / e A $10.0
= B0 2%
3 / ?9@

60 @

/ < $12.0
40 7 // / / //
20 = — /
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Estimated Ultimate Recovery (EUR), MBOE
Mole: Indrvidual well sponamics price difterental 51 A5MCS e dffprenial <57 -ﬂ’“
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Recent Technical Advancements in the Eagle Ford

= Rotary Steerable Tools
— Drilling time in curve and lateral reduced by two days
— Measurement While Drilling (MWD) telemetry closer to drill bit
— Improves ability to stay in “sweet-spot”
Removes sumps and high-angle curves
= Improved frac design
— Increases Stimulated Rock Volume (SRV)
— Tighter fracture spacing {25% more fractures than previous design)
~ 35 Bblift Frac fluid (75% increase from previous design)
— Zipper Fracs (simultaneous frac operations)
~ Daily fixed cost reduced by 20%
- Increases drainage efficiency

= Choke size reduction
~ Delays effects of pressure-dependent formation permeability
- Increases Estimated Ultimate Recovery (EUR)
— Delays installation of artificial lift
~ Lowers bottom-hole pressure differential
- Mitigates damage to proppant pack
= Artificial lift
— Pumping units with pump-off controllers on low gas/cil ratio (GOR) wells
— Gas-lift valves on high gas/oil ratio (GOR) wells
— Electric Submersible Pumps (ESP) to accelerate unloading frac fluids



Drilling Times and Efficiencies

South Texas - Days (Spud to TD) vs Depth

3

:

s

First 4 Wells

:

10,000

Measured Depth (ft)

12,000

14,000

16,000

Recent Wells

18.000

20,000

Days

Mole: As of January 25, 2013
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Emerging Multi-Pay Area in Eagle Ford Oil Fairway and MTDR Acreage
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Delaware Basin




Southeast New Mexico / West Texas

"ot I_T Matador Today
g

Gross Acresl(! 15,860 acres

Net Acres!! 7,591 acres

i
= Fpothold of existing production and reserves

# "—‘f = On August 10, 2012, acquired approx. 4,900
| gross and 2,900 net acres prospective for the
el - Wolfbone play in the Delaware Basin in
RANGER- *, i ' Loving County, Texas.

UERECHO : i®

(1) Acreage at December 31, 212
mafmfnr

ol S tpmaian




Wolfbone Play in the Delaware Basin (West Texas) Stratigraphic Column

F lﬁd_duh'r.ﬂh-‘?;_ :

Upper Avalon Shale

i Middle Avalon Carbonale
e

Lower Avalen Shale

Formation Lith Reservoir Name Prod|
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Horizontal Targets

Avalon Shale
Depth: 7,900’ — 8,300’ (Oil Window)
Density Porosity: 12-14%
Thickness: 300-500 ft.
Normal Pressure (0.45 psifft.)

Total Organic Carbon (TOC) 5-8%
XRD: 15-20% clay and 40-60% silica
IP: 100-270 Bbl/d 200-1,200 Mcf/d

1st 2nd 3 Bone Spring
Depth: 8,500’ — 10,600 (Oil Window)
Density Porosity: >10%
Thickness: 10-100 ft.
Normal Pressure (0.45 psilft.)
IP: 10-600 Bbl/d 500-2,500 Mcfid

Upper Wolfcamp
Depth: 10,500" - 10,600’ (Oil Window)
Density Porosity: >10%
Thickness: 280-350 ft.
Geopressure (0.7psifft.)
IP: 121-900 Bbl/d 250-3,300 Mcfid

Middle Wolfcamp
Depth: 11,500’ - 12,000"
Density Porosity: 12-15%
Thickness: 200-300 ft.
Geopressure (0.7psifft.)
Total Organic Carbon (TOC) 2-4%



Ranger Prospect Area: Proposed Wolfbone
Multi-Zone Exploration Program and Surrounding Results
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: - IR 'q,’_._._-;--’”""" 196 MBO; 132 MMt =1
3 Rivers Oper " LN S T ‘ ‘,*_'_j_"_ll.‘..“'. = . ]
Eagle 2 State 6H - - o e : B T
3 Bone Spring K" " = [ = . B el
2 mo.cum: g ‘ e ] ]
32 MBO; 13 MMcf . |- a[ “—
. s g “s[  XOG Operating %
car’ {Vertical well)
i Jordan B #1
—— Wollcamp
P |- . 20 years cum:
o .| 386 MBO; 5 Bt
Legacy Operating F A
Lee Unit 4H L dl e S
1 3 Bone Spring =
13 ma.cum: al
157 MBO; 55 MMcf . N
L] - g " T \ :__- ' .
|| Cimarex Energy Concho
Lynch 23 Fed #1H - (Vertical well)
SﬂnBone Spring ? " = . J L . , Neuhaus 14 Fed #2
1 mo.cum: - ;- A i Wolfcam
130 MBO; 99 MMcf i L : L | : - syeaucu:u
a o [_,..__ 156 MBO; 2 Bef
. o Concho o - L .
. H. i ".S‘l’a‘lﬂj“iﬁmtﬂﬁu - : W‘_ | . oo . o=
FRRTRE 0N =S O RO A Ra it I
= 11 mo.cum: 2P ," N EE C . N :
' 243 MBO; 276 MMcf | - : : = ., |
L F Proposed location for

LT — Matador 2013 test well fmatg‘fm!



Wolf Leasehold: Proposed Wolfbone
Multi-Zone Exploration Program and Surrounding Results

= — 7 [ [T
] [ | <1144 Chesapeake
5 Chesapeake Johnson 1-88 Lov #1H
v “7]  Johnson 186 (1H) Wolfcamp
Wolfcamp 10 mo.cum:
17 mo.cum:
= o1l 122 MBO; 344 MMcT Chesapeake
ik . o | PN Johnson 1.76 (1H)
| \ A
- , sl wi - — = 2 me.cum:
- . e 0 ‘ L 140 MBO; 475 MMt
Py . Py L A ki = = F3
., / A TN N s . s
2 oy t B
v - ' e o - il
o AT e e i 5 )
et R i A A, A A e i
[ Woltknery | /i X 2 A\
Dorothy White #1 2 oxy X -
[Vertical well) ¥y Ty Reagan-McElvain 1H + h
39 BS | Upr Wolfcamp ~ Spud BI27T/2012 ¥
[l 17 years cum: e b g IP 570 BOPD 2.6 MMctid Y a
25 MBO; 92 MMcf e Tyt S 1 ma.cum: 7~
= - i 3 18 MBO; 44MMcf o ;
= it <& - Energen
[ Wolf Energy — 2 e Black Mamba 1-57
I Wolf #1 7 L7 B Wolfcamp
(Vertical well) e - s
e ' "R L 61 MBO; 180 MMct
| 58 MBO; 620 MMcf : Ly S il
n " = " R g e -
\ . A PSS R . J
e : : Energen Resources o ‘ 4 . .
H Grayling 1-69 “'y Anadarko
, IP: 781 BOPD 7.3 MMCFD . Black Tip Johnson 1-8(1H)
S +H 3,500 psi FTP / Wolfeamp
F, | 3 mo.cum: 28 MBO; 281 MMef 29 mo.cum:
A ]_ on restricted choke 234 MBO; 323 MMcf
- u [ F -

Mole: Al acresge o Decesber 31, 2012, Wall information from pullic souroes
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Bone Spring / Upper Wolfcamp
Type Log

A

— Bone Spring LA

t—avalon Shale

= Bace Avalon Shale

I

[~ st Bans Spring Sand #

A

= 2™ Bane Spring :-rm/
-

4}

3 Bone Springiand

= Walfoama

{

Proposed location for

Matador 2013 test well
w -~y

: Matador
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Haynesville & Cotton Valley




Tier 1 Haynesville and EIm Grove Cotton Valley Acreage Positions —

Almost all prospective Haynesville acreage is HBP

[TER3: 2-4Bef |

/ 14
BOSSIER
[TIER 2: 4 -6 Bef
"~ hed . CADDO ) U ¥ |
:: * b L
i 1 BIENVILLE
Ji8 i, TIER 1: & — 10+ Bef
=% | MTDR GV Horizontal Lot e e o
T. Walker #1H
Elm Grove Coﬂunj\ Valley: Tier 1 Haynesville:
49 Net Locations 50 Net Locations
Matador Operated

Acreage: 9,980 gross, 9,800 net
Locations: 71 gross, 49 net (@ 34
locations/section)

Potential Resource!): 135 = 170 Bef net

MTDR Haynesville
L.A Wildlife #1H

i)

T

.4

Acreage: 12,568 gross, 5,737 net
Locations: 397 gross, 50 net (@ 7
lecations/section)

Paotential Resource!’: 250 — 310 Bef net

RED RIVER

—

1) PolenSial resourcs showld nol be considend proved natucal gas resecess. Podental rescunce may be cormeried o proved natural gas rserees a5 3 msul of succaiadl dnlling aperations and highes ratural gan prces

1IN Y 13
MTDR Haynesville [ ]
Williams (BLM) #1H
hoe
HAYNESVILLE OPERATORS E |
MATADOR |
CALLON 1
CHESAPEAKE T
* 13N 1D e _'\-':, ik lﬂrrl proren i
Exco L
] L
. x

Piote: iatador doss nal include sny of Bi potental rescurcs in ity proved natural gan eessnves ot Diecember 31, 2012 = "I.
Peskis ] dr 8 Dissinsibbr 31, 2012
Matador
il s prmnian
29 Lt



Haynesville Well Economics - Tier 1 Area

300
275
250
225
200
175
150
125
100

75

50

Rate of Return, %

25
0

====-8 Bef - $8.0 MM D&C Cost
====9 Bcf - $8.0 MM D&C Cost
====10 Bef - $8.0 MM D&C Cost
=3 Bef - $9.0 MM D&C Cost
9 Bef - $9.0 MM DAC Cost

=10 Bcf - $9.0 MM D&C Cost

3 3.5 4

6



Cotton Valley Horizontal Well Economics

100.0

90.0

80.0

70.0

60.0

50.0

ROR, %

40.0

30.0

=== 40 Bcf - §5.6 MM D&C Cost
=== 5.0 Bcf - $5.6 MM D&C Cost

=== 5.0 Bcf - $5.6 MM D&C Cost
——4.0 Bef - $6.6 MM D&C Cost
——5.0 Bef - 56.6 MM DAC Cost
5.0 Bef - $6.6 MM D&C Cost

.
- H
- H
- H
- H
- H
- H
- H
d-"‘. H
- H

-

- .
- 1]
- 1
- H
-~ ]
e H

$4.50

$5.

00

$5.50

Natural Gas Price, $/Mcf

hobe: Indredual well econcmics only. DAC cost = delkng and completon cost. Natural gas price diflerental = (10%)

k4

(]

$6.00

vy,
Matador
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Matador Gracie Project Total Prospect Acreage

— R |

55,273 gross acres
27,180 net acres

* Crawford Federal #1H
completion scheduled
for summer 2013

Pite: Al sy ot Descersber 31, 2012

{TEE . el T
LA |
P LD ‘




Southwest Wyoming Stratigraphy and Target Zones

Cretaceous Shales

Meade Peak Shale

FOEEL BASN AREA AHCITS REATIONSHIP TO THE ABSARCHA THRAUST FAULT SYSTEM

Lamberson, Paul, 1882, The Foasil
Basin and its Relaticnship to
the Absaroka Thrust Sysbem,
Wyoming and Utah, RMAG

B DILTRIC |2~ CONTIRENTAL
ot FNLFDRREDGLICE PLAND

pETACHENT idu

DAL A A FROCLICIND MORLTION

34

acx FOMMATION 08 GROLP ey [cons|  snoc (-1
LIS 1 [
= === "rowurs [—r 5-
% | roam e ] =
k e Ful,
o 'tlx;: WM BOOT HE ]
. TVANITON 206 &
Wk, B
i ] lelo
o = g0 bl
- = c
B mee  jmEEm | o [
: = 2% TOC
L sy =
g i aw v “2-—'—""
il L wew = i =]
=
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=|  snwmEnER = :
i H i .| e sfu| By
- AT " 1;; L) U-}
TS !T‘?_; ”n;_ ._]'., =
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5
i : ar iL 1
T - '*‘ ?w- -t
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] R . .
R - P i Eo pren "
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Crawford Federal #1:

Drilled straight hole in late 2011

Encountered 161" Meade Peak with
46’ of main pay

Recovered 50° conventional core
across pay zone

TOC,,, 4.52% (Maximum 14.2%)
Thermally mature: Ro 1.69%
Porosity Average: 3.0— 5.0%
Micro-Darcy Permeability

Drilled 2,500-ft horizontal lateral in

late 2012; plan to complete in
summer 2013

-ﬁ\‘.
o Matador
by
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2013 Capital Investment Plan Highlights

= 2013 projected capital expenditures of approximately $310 million

— Drill and complete or participate in 48 gross/31.3 net wells in 2013
- Including 31.0 gross/25.8 net Eagle Ford Shale and 3.0 gross/3.0 net Bone Spring/Wolfcamp
— Also includes 3.0 gross/1.6 net exploratory Austin Chalk, Buda and Edwards tests
- Includes approximately $25 million for pipelines/facilities and $25 million for land/seismic acquisition
— Compares to 2012 Drilling Program of 28 gross [ 24.5 net wells for $334.6 million in capital expenditures
— 2013 expenditures are estimated to be funded 50% through cash flows and 50% through borrowings under
revolving credit facility

= 2013 Production Expectations

— Qil production of 1.6 to 1.8 million barrels — mid-point up 40% from 1.2 million barrels in 2012
— Natural gas production of 11.0 to 12.0 Bcf — mid-point down 8% from 12.5 Bef in 2012

= 2013 Financial Expectations

— Qil and natural gas revenues!" of $200 to $220 million — mid-point up 35% from $156.0 million in 2012
— Adjusted EBITDAM@ of $140 to $160 million — mid-point up 29% from $115.9 million in 2012
- Total borrowings outstanding estimated to be $310 to $320 million at YE 2013

* Maintain financial discipline by funding 2013 capital expenditures through operating cash
flows and borrowings under revolving credit facility

— 2013 oil production volumes well hedged to protect cash flows below about $88/Bbl oil price
- Current borrowings are just over one times estimated 2013 operational cash flows

{1} Entirratedt 2013 oo and natucal gas reveenues. and Adpsted EBTDA at midport of produchon guidance rangs wsng late November 23012 stnp prces fior od and ratural gas, phus propedty-speciic dffecentialy. [ stimated
arverage realioe prices for nd and natural gas. uses in thess sssmates wens S84 0095 anc $4 430 espactredy .ﬁ\,‘
{2} Adprted EDITDA in 8 non-GAAF financisl massurs. For o definition of Adpusted EBTDA snd & econcilason of Adusted EBITOA 5o our nat (los ) incoms snd net cash provided by opsrtng scivitisw, wss Appands
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2013 Production Expectations

Oil Production!" (Bbl/d)

6,000

2013 Qil Production

» Estimated total oil production of 1.6 to 1.8 IS My e oo

million barrels 5,000 ‘/

* Mid-point is an increase of 40% from 2012 A
* Oil production expected to decline from s
year-end 2012 levels in early 2013 2000
- Production delays, shut-ins due to pad drilling, 1,000
zipper fracs, etc.
= Oil production expected to return to over Sk T am T s e

5,000 Bbl/d during second half of 2013
Natural Gas Production(! (MMcf/d)

2013 Natural Gas Production

0.0 First sixty days of 2013
= Estimated total natural gas production of
11.0 to 12.0 Bef
30.0
* Mid-point is a decrease of 8% from 2012
» Gas production expected to remain e
relatively flat during 2013, but should
include higher percentage of liquids-rich 10.0
gas
- 1013 2013 013 4013
1) Extinabed | of Detasnbed B, 2012) quarety Gverage o G Reral Jas. prosesis §l melpen] of B § e ﬂ‘
— : Matador
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Funding for 2013 Capital Investment Plan

» Maintain financial discipline by anticipated funding of 2013 capital expenditures
through operating cash flows and borrowings under revolving credit facility

- Most of 2013 Eagle Ford program is development drilling and largely de-risked by 2012 results
- As of March 14, 2013, 1.34 million barrels of 2013 oil production hedged protecting cash flows below
approximately $88/Bbl oil price

= Credit facility status at March 14, 2013

— Borrowing base of $255 million; total facility size of $500 million; facility matures in December 2016
— Borrowings outstanding of $180 million

= Ability to request quarterly borrowing base increases with growth in oil and natural gas
reserves throughout 2013

- Estimated borrowings outstanding of $310 to $320 million at YE 2013

= Additional flexibility to manage liquidity

— Mo long-term drilling rig or service contract commitments
— $25 million estimated for discretionary land/seismic acquisitions
— No significant non-operated well obligations

= Simple capital structure; no high-yield debt or convertibles on balance sheet

=Ny
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Continued Oil/Liquids Focus to Fuel 2013 Growth

2013 Anticipated Drilling

Gross Wells

Net Wells

2013E CapEx
(in millions)

South Texas

Total

Eagle Ford Shale 31.0 258 824% $217.0  70.1%
Austin Chalk, Buda, Edwards 3.0 1.6 51% $5.9 1.9%
Facilities/Pipelines/Etc. - - - $19.8 6.4%
Area Total 34.0 274 B875%  $242.7
West Texas/Southeast New Mexico
Bone Spring/Wolfcamp 3.0 3.0 9.6% $30.2 9.8%
Facilities/Pipelines/Etc. - - - 35.4 1.7%
Area Total 3.0 3.0 96% $35.6 (_ 11.5%
Northwest Louisiana
Haynesville Shale 10.0 0.5 1.6% $5.1 1.7%
Southwest Wyoming
Meade Peak Shale 1.0 0.4 1.3% 31.0 0.3%
Other
Land/Seismic/Etc. - : - 8250
Total 48.0 31.3 100.0% $309.4 100.0%



2013 South Texas Drilling Plan

EAGLE FORD EAST
42,456 gross / 27,911 net acres Bakar 7,707 gross [ 6,307 net acres

EAGLE FORD ACREAGE TOTALS

ustin Chalk)

San Antonjo
# - Gross wells planned in 2013; All Matador [lina .
operated Eagle Ford wells unless noted
Clioe EOG OPERATED, MTDR WI ~21%
34 gross/27.4 net wells planned in 2013 12,765 gross / 2,454 net acres

GLASSCOCK (WINN) RANCH
8,891 gross / 8,891 net acres

Zavala

OIL FAIRWAY % - ’
Potential Remaining Eagle Ford Drilling Locations*
¥ A 274 gross/221 net locations

B - : Tier 1 = 155 gross/ 25 net lecations (40 to B0-acre spacing)

— Tier 2 - 119 grossiE net locations (primarily Glasscock Ranch and
c-: ”EOLI‘QWBS{_« <| Sutton, both HBP, 80 to 120-acre Spacing)
GAS FAIRWAY-~ Mo Eagle Ford locations estimated for Atascosa acreage

Numbers do not include any petential locations for other horizens —

: -f;la'i.f.,‘MU”Eﬂ e.g., Austin Chalk, “Chalkleford”, Buda, Pearsall

“At December 31, 2042

e " &

. Matador Resources Acreage L\<

EAGLE FORD WEST

)

13,093 gross [ 10,259 net acres
| DRY GAS FAIRWAY 5
- | b ; / ; g = d ——r
(1} W dabra Tisr 1 Enghe Ford locationd g thas Iosabor Sl wi anapls 1o hiee silifaled ulifele ecovweies of 225 000 BY of ol o grass
12} W define Tier 2 Esgle Ford locaions as thoss locatons hal we anticisats o hive sstirated ulliraie recovenios of between 150,000 BBl and 735,000 Bid of il or kecations that am primanty peospecive for ratrsl gas ﬂ‘

Rots Al Beiaies vilws ol Decamber 31 M1 T et welki rofect Malsdors soriing sbsnesl cwnercsh

40 (T



Delaware Basin Acreage and 2013 Drilling Plan

DELAWARE BASIN PROSPECTIVE ACREAGE [N B ca IRNRERREIRY — RANGER
15,860 gross / 7,591 net acres . i _" Tl | 1,955 gross | 1,562 net acres

Ranger A2
i i ananr Target: Wolfcamp Shale

(HIE I # - Matador operated wells planned in 2013
—1 | 3 grossi3 net horizontal wells planned in 2013

P

Maindor's acreage positon al Decemier 31, 212 shows ineed. obe: Carinin sddisonsl Matsdos
BEERDE i Wit Tanid/Soi st New Meisos 16! piniisensd pospestise 55 of Decsmber 11, 2013




Recent Production and Financial Highlights

December 2012 and early 2013

For the first sixty days of 2013, production averaging approximately 5,000 Bbl of oil per day and 34
MMcf of natural gas per day

o Compared to 2013 production guidance of approximately 4,000 Bbl of oil per day and 31 MMcf of
natural gas per day as announced at Analyst Day on December 6, 2012

As previously reported in the January 7, 2013 operations update, production averaged approximately
5,800 Bbl of oil per day during the month of December 2012

o About 10% above the mid-point of 2012 projected exit rate of 5,000 to 5,500 Bbl of oil per day

December 2012 and early 2013 production performance attributable to better-than-expected results
from several recent wells drilled and placed on production during the past three months in eastern and
western Eagle Ford acreage



2013 Financial Expectations

2013 Revenue and Adjusted EBITDA(2) Oil and Natural Gas Revenues/? (millions)
$250.0
= Estimated oil and natural gas revenues of $200
to $220 million $200.0
- Mid-point is an increase of 35% from $156.0 s1500 §156.0

million in 2012

= Estimated Adjusted EBITDA"2) of $140 to $160 $100.0

million il
$50.0 $34.0
- Mid-point is an increase of 29% from $115.9 $19.0
million in 2012 $0.0 -
) - zuus 2010 2011
= PACten EERITASEE. QTOWM SXPaciedio De Adjusted EBITDA®M® (millions)
impacted by lower oil price realizations and an
$160.0

estimated decrease of approximately $13 million
in realized hedging gains compared to 2012 $140.0

2013 Operating Costs $120.0

$100.0
= Estimated average unit costs per BOE $80.0
— Production taxes/marketing = $4.10
$60.0 X
— Lease operating = $8.20 dani
G&A=54.70 $40.0 $23.6
Operating cash costs, excluding interest = $17.00 s200  $182 - -
DD8A = $29.50 0.0 I

2009 2010 2011 2012

§115.9

I

(1) Adpusted EBITOA 5 & non-GAAP financal measure. For a defndon of Adusied EBITOA and a reconcliabon of Adpsded EBITDA o our net {loss| income and net cash prowided by cperaiing adtivies. see Appendin
() Evbmated 3013 odl and natral gas nevenues and Adusied EBITDW al medpont of prodeciion gusiance range using late November 2012 sinp prices for ol and nateral gas. plus: properiy-speafic diferentials. Exbmated -M'.
average realzed prces for ool and natural gas usad in Fese esbimates were 554 0BG and §4 LMl respecively

43 e



-~ \‘ .
lﬂatadnr

‘\\. HHHHHHHHHHHHHHHH

Appendix




Board of Directors and Special Board Advisors — Expertise and Stewardship

Board Members
and Advisors

Dr. Stephen A. Holditch
Director

David M. Laney
Lead Director

Gregory E. Mitchell
Director

Dr. Steven W. Ohnimus
Director

Michael C. Ryan
Director

Margaret B. Shannon
Director

Marlan W. Downey
Special Board Advisor

Wade |. Massad
Special Board Advisor

Edward R. Scott, Jr.
Special Board Advisor

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

Professional Experience

Professor and Former Head of Dept. of Petroleum Engineering, Texas AEM University

- Founder / President S_A. Holditch & Associates

Past President of Society of Petroleum Engineers

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

President / CEQ, Toot'n Totum Food Stores

Retired VP and General Manager, Unocal Indonesia

Partner, Berens Capital Management

- Retired VP and General Counsel, BJ Services Co.

Former Partner, Andrews Kurth LLP

Retired President, ARCO International
Former Prasident, Shell Pecten International
Past President of American Association of Petroleum Geologists

Managing Member, Cleveland Capital Management, LLC
Former EVP Capital Markets, Matador Resources Campany

- Formerly with KeyBanc Capital Markets and REC Capital Markets

Former Chairman, Amarillo Economic Development Corporation
Law Firm of Gibson, Ochsner & Adkins

Retired President, DeGolyer and MacNaughton (Worldwide Petroleum Consultants)

45

Business Expertise

Qil & Gas Operations

Law & Investments

Petroleum Retailing

Oil & Gas Operations

International Business and
Finance

Law and
Corporate Govemance

Qil & Gas Exploration

Capital Markets

Law, Accounting and Real
Estate Development

Qil & Gas Executive
Management



Proven Management Team — Experienced Leadership

Management Team Background and Prior Affiliations E:;{::-urisn:r?::e E;ﬂ;:;g::::e
Faier el 20" 3Gisc Thonpsan . an Thasmon Pl Corp 32years  Since Inception
Eﬁ;ignE.Cngcasmr - gﬁzﬁrrr;t;irger, S.A. Holditch & Associates, Inc., Diamond 33 years Since 2003
g\?;t 2:;" P:gazla:frg;;ations - Samaon, Sonat, Conoco 28 years Since 2004
[EJ:::I:[t:e::;If:t“; of Exploration - :Er?ﬁg;sa:g?i:;; ;?é‘:?;céifﬁignmsnts SRS, 41 years Since 2007
E;?CFI{I:;; rr:éi:aé}r::g;x:?“g - fﬂt;f:!;;ﬂé}:rger, S.A. Holditch & Associates, Inc., 35 years Since Inception
Sg,agﬁd“é'm?;lgw sisal - Baker Botts L.L P, Thompson & Knight LLP 20 years Since 2012
\F.f;a:ng-GLeT::;nMan ager - Matador Resources Company 9 years Since 2003
g::‘litlll‘g;:rl;nr:i:zurer - Matador Petroleum Corporation, Mobil 28 years Since Inception
SN

S ————————— L
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2013 and 2014 Hedging Profile

At March 14, 2013, Matador has:

= 1.34 million barrels of oil hedged for
remainder of 2013 at weighted average
floor and ceiling of $88/Bbl and $107/Bhl,
respectively

= 6.9 Bef of natural gas hedged for
remainder of 2013 at weighted average
floor and ceiling of $3.26/MMBtu and
$4.57/MMBtu, respectively

= 7.4 million gallons of natural gas liquids
hedged for remainder of 2013 at
weighted average price of $1.25/gal

= 1.44 million barrels of oil, 7.2 Bcf of
natural gas and 2.3 million gallons of
natural gas liquids hedged for 2014

hictn; Hadged volanes shown i table fod D013 ane for ierarndes of 3013, wolurmes shown n table for 2074 ane o bl calenda year

I

2013 2014

Total Volume Hedged by Ceiling (Bbl) 1,140,000 1,440,000

Weighted Average Price ($/ Bbl) $109.48 $99.04

Total Velume Hedged by Floor (Bbl) 1,140,000 1,440,000

Weighted Average Price ($ / Bbl) $87.37 $87.75

I

2013 2014

Total Volume Hedged (Bbl) 200,000 -
Weighted Average Price (3 / Bbl) 59043

Natural Gas Hedges (Costless Collars) _ _

2013 2014

Total Volume Hedged by Ceiling (Bcf) 6.90 7.20

Weighted Average Price ($ / MMBtu) $4.57 §5.21

Total Volume Hedged by Floor (Bcf) 6.90 7.20

Weighted Average Price ($ / MMBtu) $3.26 £3.25

Natural Gas Liquids (NGLs) Hedges (Swaps) _ _

2013 2014

Total Volume Hedged (gal) 7,364,000 2,316,000

Weighted Average Price (5 / gal) $1.25 $1.74
=N,

Matador
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Reserves Summary at December 31, 2012

= Total proved reserves: 23.8 million BOE at December 31, 2012, including 10.5 million Bbl of oil and 80.0 Bef
of natural gas

* Qil reserves grew 176% to 10.5 million Bbl from 3.8 million Bbl at December 31, 2011

= PV-101" increased 70% to $423.2 million from $248.7 million at December 31, 2011, despite removal of
close to 100 Bef of proved undeveloped Haynesville shale gas reserves at June 30, 2012

= Qil reserves comprised 44% (1 Bbl = 6 Mcf basis) of total proved reserves at December 31, 2012, up from
12% at December 31, 2011

= Eagle Ford reserves comprised 93% of total PV-101") at December 31, 2012 as compared to 52% at
December 31, 2011

= Sequential growth from September 30, 2012 to December 31, 2012

- Qil reserves grew 25% to 10.5 million Bbl from 8.4 million Bbl at September 30, 2012
- PV-10 increased 16% to $423.2 million from $363.6 million at September 30, 2012

(1P 10 e @ non-GAAP firancisl messurs. For s reconcilation of Standandices Measure (GAAF ) 1o PY-10 [non-GAATY) sse Appendsx
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Financial Performance

Average Daily Production

Qil and Natural Gas Revenues

(BOE/d) (% in mm)

10,000 9,000 $180.0 $156.0
9,000 $160.0 .
8,000 7,049 $140.0
7,000 $120.0
6,000
E’ﬂﬁﬂ $100.0

4 3,926 1
4,000 $80.0 $67.0
3,000 2285 9000
$40.0 $34.0
2,000 - . 515-0
) w0 NN
2009 2010 2011 2012 2009 2010 2011 2012

Adjusted EBITDA™ Total Realized Revenues!?

(% in mm) (% in mm)

$140.0 $180.0 $170.0

$120.0 $115.9 $160.0

$140.0

$100.0 $120.0
$80.0 $100.0

74.1
$60.0 $49.9 $80.0 $
$60.0
$40.0 $39.3
$236 §$40.0 $26.7
$15.2
soo N 0.0
2009 2010 2011 2012 2009 2010 2011 2012
|;J Adpsited ERITDA i a nen-DRAAD Enascal meaduns, For & defniion of Aduited EBITOA afd o reconcliation of Adpated ERITDA 1 tur fal (isid) rcsme and nat caih pronded By opaiaBing s, sid ASpandin —‘“‘.
Inciuchen realted n on dermvaltress
= - Matador
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South Texas: Pearsall Play

Banaers
0 — CabotiOsaka JV
__g*F Osaka 35% ($14,285/ac. — 17,500ac.)
I & Horiz, Drilled
L & 3 Permiis.
e Ranch #101H
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Adjusted EBITDA Reconciliation

This presentation includes, and certain statements made during this presentation may include, the non-GAAP
financial measure of Adjusted EBITDA. We believe Adjusted EBITDA helps us evaluate our operating
performance and compare our results of operations from period to period without regard to our financing
methods or capital structure. We define 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 (loss)
income or cash flows as determined by GAAP. 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 our operating performance or liquidity.

The following tables present our calculation of Adjusted EBITDA and the reconciliation of Adjusted EBITDA to
the GAAP financial measures of net (loss) income and net cash provided by operating activities, respectively,
that are of a historical nature. Where references to Adjusted EBITDA are forward-looking, prospective or
estimates in nature, and not based on historical fact, the table does not provide a reconciliation. We could not
provide such reconciliations without undue hardship because the Adjusted EBITDA numbers included in this
presentation, and that may be included in certain statements made during the presentation, are estimations,
approximations and/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.



Adjusted EBITDA Reconciliation

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

income and cash provided by operating activities, respectively.
Year Ended December 31,

(i thousands) 2007 2008 2003 2010 2011 2012
Unaudited Adjusted EBITDA reconciliation to Net Income (Loss):
Met (loss) income (3300) $103,878 ($14,425) $6,377 ($10.309) ($33,261)
Interest expense - . - 3 683 1.002
Total income tax provision {benefit) - 20,023 (9,925) 3521 (5,521) (1,430)
Depletion, depreciation and amortization 7,889 12,127 10,743 15,596 31,754 80,454
Accretion of asset retirement obligations 70 a2 137 155 208 256
Full-cost ceiling impaimment - 22,195 25,244 - 35,673 63,475
Unrealized loss (gain) on derivatives 211 (3,592) 2,375 {3,1389) (5,138) 4802
Stock option and grant expense 205 6805 622 824 2,362 [5B8)
Restricted stock grants 15 60 34 74 44 729
Met loss (gain) on asset sales and imentory impairment - {136,977) 379 224 154 485

Adjusted EBITDA $8,090 $18411  $15184 823,635 $49911 $115923
{in thowsands) 2007 2008 2009 2010 2011 2012
Unaudited Adjusted EBITDA reconciliation to Net Cash Provided

by Operating Activities:
Met cash provided by operating activities 57,881 525,831 $1,791 327273 561,868 35124228
Met change in operating assets and liabilities 209 {17.888) 15,717 {2,230) (12.594) (9,307)
Interest expense - - - 3 683 1,002
Current income tax provision (banefit) - 10,445 (2,324) {1,411) (46) -

Adjusted EBITDA $8,090 S$18411  $15184 $23,635 549911 $115923
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PV-10 Reconciliation

PV-10 is a non-GAAP financial measure and generally differs from Standardized Measure, the most directly
comparable GAAP financial measure, because it does not include the effects of income taxes on future net
revenues. PV-10 is not an estimate of the fair market value of 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, 2008, December 31, 2009, December
31, 2010, December 31, 2011 and December 31, 2012 may be reconciled to the Standardized Measure of
discounted future net cash flows at such dates by reducing PV-10 by the discounted future income taxes
associated with such reserves. The PV-10 at December 31, 2008, December 31, 2009, December 31, 2010,
December 31, 2011 and December 31, 2012 were, in millions, $44.1, $70.4, $119.9, $248.7 and $423.2,
respectively. The discounted future income taxes at December 31, 2008, December 31, 2009, December 31,
2010, December 31, 2011 and December 31, 2012 were, in millions, $0.8, $5.3, $8.8, $33.2 and $28.6,
respectively.



