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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 4, 2015, announcing its 2014 production
results and reserves and 2015 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 5, 2015 at which it intends to make a presentation concerning its 2015 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 4, 2015.
99.2 Presentation Materials.
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MATADOR RESOURCES COMPANY ANNOUNCES
2014 PRODUCTION RESULTS AND RESERVES AND 2015 CAPITAL BUDGET

DALLAS, February 4, 2015 - 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 Eagle Ford operations in South Texas and its Permian Basin operations in Southeast New Mexico and West Texas, today announced its 2014 year-end production results
and reserves and its 2015 capital budget and operating plan.

2014 Production and Reserves

Matador is pleased to announce that its 2014 total oil production was approximately 3.32 million barrels, a 56% year-over-year increase from approximately 2.13 million barrels
of oil produced in 2013. Matador is also pleased to report that its 2014 total natural gas production was approximately 15.3 billion cubic feet, an 18% year-over-year increase
from approximately 12.9 billion cubic feet of natural gas produced in 2013. These results are consistent with its operations update on December 8, 2014, except oil production
was slightly better than expected, even with adverse weather conditions in the Permian Basin area.

Matador’s total oil equivalent production of 5.9 million barrels of oil equivalent, or BOE, represents a 37% increase from approximately 4.3 million BOE produced in 2013. For
the year ended December 31, 2014, Matador’s total oil equivalent production averaged approximately 16,100 BOE per day, including average daily oil production of
approximately 9,100 barrels of oil per day and average daily natural gas production of 41.9 thousand cubic feet of natural gas per day. In the month of January 2015, Matador’s
average daily oil equivalent production was approximately 22,400 BOE per day, including approximately 11,000 barrels of oil per day and 68.5 million cubic feet of natural gas
per day, as compared to approximately 6,500 barrels of oil per day and 27.5 million cubic feet of natural gas per day in January 2014.

Matador ended 2014 with proved oil and natural gas reserves of 68.7 million BOE as of December 31, 2014, an all-time high for the Company and a 33% increase from 51.7
million BOE at December 31, 2013. 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, 2014 was $1.04 billion, as compared to a PV-10 of $655.2 million at December 31, 2013, a 59% year-over-year increase.

For the year ended December 31, 2014, Matador’s proved oil and natural gas reserves were estimated using an average oil price of $91.48 per barrel and an average natural gas
price of $4.35 per MMBtu, as compared to an average oil price of $93.42 per barrel and an average natural gas price of $3.67 per MMBtu used to estimate Matador’s proved
reserves for the year ended December 31, 2013.

Proved oil reserves increased 48% to 24.2 million barrels at December 31, 2014, as compared to 16.4 million barrels at December 31, 2013, and increased by 2.7 million barrels,
or 12%, as compared to 21.5 million barrels at September 30, 2014. Proved natural gas reserves increased 26% to 267.1 billion cubic feet at December 31, 2014, as compared to
212.2 billion cubic feet at December 31, 2013. At December 31, 2014, Matador’s proved oil and natural gas reserves were 45% proved developed reserves and 35% oil, as
compared to 33% developed and 32% oil at December 31, 2013.



2015 Capital Budget and Operating Plan
The Company is also pleased to announce its 2015 capital budget and operating plan, which includes the following:

» 2015 capital budget of $350 million, including $267 million for drilling and completions, $38 million for midstream activities in the Permian Basin, $25 million for
facilities and infrastructure and $20 million for discretionary land and seismic data (but excluding any capital expenditures associated with the recently announced
merger with Harvey E. Yates Company);

« 2015 guidance of 8.0 to 8.5 million BOE of total oil equivalent production, an increase of approximately 41% from 2014;

« 2015 guidance of 4.0 to 4.2 million barrels of oil production, an increase of approximately 23% from 2014;

« 2015 guidance of 24.0 to 26.0 billion cubic feet of natural gas production, an increase of approximately 63% from 2014,

+ 2015 oil and natural gas revenues guidance of $270 to $290 million, a decrease of approximately 24% from 2014, based on estimated average realized prices for 2015
of $50.00 per barrel for oil (West Texas Intermediate oil price of $55.00 per barrel less $5.00 per barrel) and $3.00 per thousand cubic feet for natural gas (NYMEX
Henry Hub natural gas price assuming regional differentials and uplifts from natural gas processing roughly offset); and

+ 2015 Adjusted EBITDA guidance of $200 to $220 million, a decrease of approximately 20% from 2014 based on the same estimated average realized prices for 2015
of $50 per barrel for oil and $3.00 per thousand cubic feet for natural gas used to estimate oil and natural gas revenues.

» Approximately 50% of the 2015 capital budget is expected to be spent in the first quarter of 2015 as Matador reduces its drilling fleet from five rigs to two state-of-
the-art flex rigs with walking packages that are specially built for simultaneous operations.

Matador Analyst Day

Matador will be hosting an Analyst Day at 9:30 a.m. Central Time in the LBJ Room at the Hilton Dallas Lincoln Centre in Dallas, Texas on Thursday, February 5, 2015.
Management plans to provide its full 2015 operational plan, capital budget and forecasts, plus an update on its ongoing operations and continued improvements in drilling,
completion and production techniques in each of its key operating areas. 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 in a listen only mode. Details for accessing the conference call or virtual
webcast are provided below. All presentation materials can also be accessed through the Company’s website. Following the presentation, lunch will be provided for those
attending in person.

Joseph Wm. Foran, Matador’s Chairman and CEO, commented, “We look forward to continuing to meaningfully grow our oil and natural gas production in 2015 despite the
challenges presented by depressed commodity prices. We anticipate increasing our oil production by almost one-quarter year-over-year and our natural gas production by almost
two-thirds. This increase in a period when commodity prices have declined by nearly half is made possible by the better than expected performance of our 2014 drilling program.
We will also continue to diligently look for opportunities to improve operational results with new practices and technology as well as to seek reductions in our service costs,
particularly in the Permian Basin as we focus our activities there in 2015.”

Conference Call Information and Analyst Day Presentation
To access the conference call in a listen-only mode, domestic participants should dial (877) 415-3183 and international participants should dial (857) 244-7326. The participant

passcode is 69170480. To access the virtual webcast, participants should use the following link: http://edge.media-server.com/m/p/i23th2xz. 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 27, 2015 via webcast. A link to the replay webcast will be available through the
Company’s website at www.matadorresources.comon 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.

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 Eagle Ford shale play
in South Texas and the Wolfcamp and Bone Spring plays in the Permian Basin in Southeast New Mexico and West Texas. Matador also operates in 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” 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: consummation of the merger with Harvey E. Yates Company and the integration of its assets, employees and operations; 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; 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 forward-looking 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.
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, 2013 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, 2013 was $655.2 million and the discounted future
income taxes at December 31, 2013 were $76.5 million.

We have not provided a reconciliation of PV-10 to Standardized Measure at December 31, 2014. We could not provide such a reconciliation without undue hardship because we
have not completed the audit of our December 31, 2014 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 “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-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 our financial and operational performance: consummation of the
merger with Harvey E. Yates Company and the integration of its assets, employees and operations; 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 oil, 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 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-
locking statements to reflect events or circumstances occurring after the date of this presentation, except as reguired by law, including the
securities laws of the United States and the rules and regulations of the SEC. You are cautioned not to place undue reliance on these
forward-looking statements, which speak only as of the date of this presentation. All forward-looking statements are gualified in their entirety
by this cautionary statement.

Mo

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

Definitions — Proved oil and natural gas reserves are the estimated quantities of oil and natural gas which 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
ultimate recovery (EUR) is a measure that by its nature is more speculative than estimates of proved reserves prepared in accordance with
SEC definitions and guidelines and is accordingly less certain.

i,

=

1 Lty




o \‘ )
IIIatadm'

‘ ‘ RESOURCES COMPANY
A\ S

Welcome and Opening Remarks




Previous Oil Price Declines Have Created Opportunities for Matador("

Comparison of Major Oil Corrections and Major Matador Turning Points Since 1980
Length of Oil % Increase in Oil

% Change in Price Decline Price —
Event Oil Price  (in trading days)  1-Year Post-Low
Saudi Market Share War -67.2% 82 79.0% Al ot

technical staff join Matador |

Matador | buys key waterflood
Oil Glut -43.7% 295 58.4% properties and New Mexico
natural gas acreage

Global Recession / First interests in Amaker-Tippett

-57.2% 90 5.4% acquired; becomes Matador I's
End of Gulf War largest field
i . Unocal exchanges NM
1998 Asian Crisis -59.6% 484 134.5% properties for Matador I's stock

Matador | shifts to
Global Recession -53.1% 290 46.2% unconventionals (Marlan
Downey joins Board)

Matador Il builds Eagle Ford
P Great Recession -78.4% 119 134.8% e e i

Haynesville wells

Average -59.9% 227 76.4%
EUB ULl Current Dip -57.2% ~171 @ MTDR and HEYCO join forces
(1) Includns Matador Rascurces Company and 5 pradocessor antities, :“‘.
' ¢ Matador
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Today’s Agenda

Welcome and Opening Remarks
— Joseph Wm. Foran, Chairman and CEQ
— Special Guests: George M. Yates, CEQ, HEYCO Energy Group, Inc.; other HEYCO team members

HEYCO Acquisition and Midstream Initiatives
~ Matthew V. Hairford, President

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

Eagle Ford Operations Update
- Ryan C. London, Executive Vice President and General Manager

Permian Operations Update
— David F. Nicklin, Executive Director of Exploration
- Ryan C. London, Executive Vice President and General Manager

Haynesville Operations Update
— Bradley M. Robinson, Vice President of Reservoir Engineering and CTO

= Summary and Closing Remarks/Q&A
— Joseph Wm. Foran, Chairman and CEO

Buffet Lunch
— Bit Demonstration: Josh Passauer, Senior Drilling Engineer, and Patrick Walsh, Drilling Engineer

=Ny
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Keys to Matador’s Success Over Last 35 Years(!)

= People

— We have a strong, committed technical and financial team in place, and we continue to make additions
and improvements to our staff, our capabilities and our processes

— Board and Special Advisor additions have strengthened Board skills and stewardship

= Properties

— Matador’s acreage positions and multi-year drilling inventory are significant and located in three of the
industry’'s best plays — Eagle Ford, Permian and Haynesville

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

* Process

— Continuous improvement in all aspects of our business leading to more efficient operations, improved
financial results and increased shareholder value

— @Gaining momentum in being a successful publicly-held company

= Execution

- Increase total production by ~40%, with oil production expected to increase to ~4.1 million barrels and
natural gas production expected fo increase to ~25 Bcf in 2015

— Maintain quality acreage positions in the Eagle Ford, Permian and Haynesville — successfully integrate
HEYCOQ acreage in Permian

— Reduce drilling and completion times and costs — improve operational efficiencies
— Maintain strong financial position and technical and administrative teams

=Ny
(1) Includns Matador Rascurces Company and 5 pradocessor antities, -3
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Matador’s Execution History — “Doing What We Say”

Matador continues to execute on its core strategy of acquiring great assets, developing a highly professional,
committed workforce, maintaining a strong balance sheet and generating significant shareholder returns

atror [l Sertember 2013 NSO Docomber 31, 20149
| o Follow-On(® ¥

414 Bbl/d of ail

12x growth in = 4,916 Bbl/d of oil 125% growth in = ~11,062 Bbl/d of ail

Oil Production

= 5% oil oil production = 46% oil oil production = 53% oil
- d = 27 MMBOE P ' = 39 MMBOE P— = 69 MMBOE
rove 5 : X growin = ; oLDIec = .
Boase 1.1 MMBDI of oil el 12.1 MMBDI of oil Sl 24.2 MMBbI of oil
= 49 il = 31% oil » 35% ail
= $155.2 million G A s = $522.3 million Deibied = $1.04 billion
. ver 3x grow e
BTSN - 249 of PV-10 in e * 90% of PV-10in » 58% of PV-10in
Eagle Ford Eagle Ford Eagle Ford
LTEB?T%?‘IF . - $50 milliont® ~200% growth = $148 million = $260 to 265 million!'d
Acreage = ~7,500 net Over 4x growth in = ~32,900 net 2 5x growth in = ~84,200 net
g Permian acres Permian acres Permian acres Permian acres Permian acres!''!

vj::;e(?é ﬁ-ﬁ.-s: = $0.65 billion'® D-’JLét\-“'f‘d * $1.2 billion® * $2.1 billion(2
- )

(1] Unless ctherwise noled, at o for the nine months ended Seplember 30, 2011

(2] PA-10 is a nan-GAAP financial measure. For a recanciliation of Standardized Measure (GAAR] ta P10 nan-GAAF), soe ncion.

(3] Adpeted EBITDA is a non-GAAP financial measure. For a dofinition of Adjusted EBITDA and a reconciliation of Adjusted EBITDA to our net incoma [loss) and net cash pravided by operafing activitios, soe Appendia
{4)  For the twohee manths ended December 31, 2011,

(8] Enerprise value equals market capitalization plus borrowings under aur revoling credit agreement.

(8] A= of Fobeuary 7, 2012 at ime of B0,

{7] Unloss otherwiza naled, at ar for the three manths ended June 30, 2013,

(8] As of Seplember 1, 2013,

(4] Unless otherwise nated, a2 ar for the thres manths ended December 31, 2014,

{10} For the yoas ended December 31, 2014. Estimatod for 2014 pending complation and release of 2014 audited financial statormants.

(11} As of Decomber 31, 2014, mcludmga:magn associated with the pnndmg HEYCO transaction. n-‘b\‘

(12} As of February 3, 2015,
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2014 Was Another Very Solid Year for Matador

= Record oil, natural gas and total oil equivalent production
- Qil production of 3.32 million barreld rom 2.13 million barrels in 2013
- Natural gas production of 15.3 Bci 'r om 12.9 Befin 2013
— Total oil equivalent production of 5.9 million BOrom 4.3 miflion BOE in 2013

= All-time high proved oil and natural gas reserves

— Proved oil.and-najural gas reserves of 68.7 million BOE at YE 201rom 51.7 million BOE at
YE 2013 _up 44% jncluding 2014 oil equivalent production of 5.9 milliomBE

— PV-10" of proved reserves of $1.04 billion at YE 2014

. Up 59% from $655 million at YE 2013
—_Broved 0il reserves of 24.2 million barrels at YE 2014
up 68% Jncluding 2014 oil production of 3.3 million barre

= Estimated Adjusted EBITDA® growt
— Estimated $260 to $265 million in 201464 compared to $191.8 million in 2013

rom 16.4 million barrels at YE 2013,

= Maintained strong balance sheet and low leverage
- YE 2014 Debt/Adjusted EBITDA"%‘feH below peer average

(1] P10 s a non-GAAP inansial measure. For a reesnciliation of Standardized Moasura (GAAP) o PV-10 (nen-GAAR), ses Appendix.

(2) Adjusted EBITDA ks a non-GARAP financinl measure. For a definition of Adjusied EBITDA and a reconciiintion of Adjusted EBITDA to cur not income (loss) and nat cash provided by oporating activities, see Appendix. -.‘b\‘
(¥ Estimated tor 2014 ponding complolion and releass of 2014 audiled inancial slabsmenls. ; ¥
7 Matador
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2014 Was Another Very Solid Year for Matador

= Strong execution in each of our primary operating areas

- Eagle Ford
- Eagle Ford average daily oil productidn up 44% fjom ~6,400 Bbl/d in Q4 2013 to ~9,100 Bbl/d in Q4 2014
— Continued improvement in drilling times, completion and production operations and overall well costs

- Permian
— Drilling program off to an excellent start — pecformance of most initial wells has exceeded expectations
- Permian average total daily productiof grew 10-fold frgm ~260 BOE/d in Q4 2013 to ~2,600 BOE/d in Q4 2014;

~13% of total production in Q4 2014
- Acreage pos.-'tr' ~21,000 net additional acres to ~66,000 net acres at YE 2014 (prior to HEYCO);
including pending & merger, Permian acreage posfrio ~84,000 net acres
— Haynesville
— Non-op drilling program (primarily by Chesapeake at EIm Grove) very successful - excellent wells for lower-than-

projected costs; estimated recoveries of 8 to 12 Bef (IP rates of 10 to 15 MMcf/d) for costs of $7 to $8 million
- Haynesville average daily natural gas productionup over 3-foldfrom 11.1 MMcid in Q4 2013 to 35.0 MMct/d in
Q4 2014; currently ~55 MMcl'd

= Significantly enhanced the Matador team

— Added strong new hires in operations, geoscience, land and legal, accounting and administration
providing the foundation for future growth

- Adding significant Permian Basin experience and expertise through pending merger with HEYCO

=Ny
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Matador’s Continued Production Growth

Average Daily Qil Production

Average Daily Natural Gas Production

(Bblid)

9,085

2010 2011 2m2 2013 2014
Growih since IPO

Average Daily Total Production

(MMciid)

2010 201 2ma 2013 2014
Growih since IPO

Jan. 2015
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Qil Production Mix
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2010 201 20§12 2013 2014

Jan. 2015
Growth sinca IPO

-
L

(% of Average Daily Production)
57%

o
3T% é 16’
e

N
N\

N
\

2010 2011 2012 2013 2014
Growth since IPO
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Oil and Natural Gas Proved Reserves and PV-10(") Growth By Area

Permian
Ep——— $246.2 million, 24%
Permian $31.9 million, 5%

$2.0 million, 1% Haynesville/CV
$82.9 million, 13%

Haynesville/CV
$27.6 million, 6%

Haynesville/CV
$193.4 million, 18%

Eagle Ford
$603.8 million, 58%

Eagle Ford
$540.4 million, 82%

Eaale Ford
$393.6 million, 93%

YE 2012 YE 2013 YE 2014
Total proved reserves = 23.8 million BOE Total proved reserves = 51.7 million BOE Total proved reserves = 68.7 million BOE
PV-10t"): $423.2 million PV-10(1: $655.2 million PV-100": $1,043.4 million
$91.21 oil /$2.76 natural gas $93.42 oil / $3.67 natural gas $91.48 oil / $4.35 natural gas
(1) PV-10i & non-GAAP linancial measuns. For a roconcliation of Standadized Moeasurs (GAAF) 1o PY-10 (non-GRAF), sse Appendix. :“‘I
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Proved Qil Reserves, MMBbI

PV-10, millions

Matador Has Experienced Strong Reserves and Adjusted EBITDA(

Growth in Recent Years

Growth in Proved Reserves Over Last 5 Years

30 300
Haynesville Shale Eagle Ford Shale Start Permian
Davalopment Development Program
25 + 250
20 - 200
15 - 150
10 + 100
54 50
[ o
2010 2011 2012 2013 2014
Growth in PV-10( Over Last 5 Years
$1.200
| SEGPrcing "
$1,100 il, Skl 1-3:9:
$1.000 - Gas, S MMB k
$800 _
00
5700 s
600 I
$500 —jrae -
F400
si | Eie
8% —aen i : i
438 pas
o | '
@ : y : -
2010 2011 2012 2013 2014

Proved Matural Gas Reserves, Bef

1) Adpusted EBITDW is a non-GAAP linancial measure. For a dafinition of Adjusted EBITDA and a reconciliation of Adjustod EBITDA ta cur net income (less] and not cash providad by oporaling actiities, se0 Appendix
(2} PV-10 & non-GAAP linancial measurs. For & recondlation of Standadized Measura (GAAP] 1o PY-10 (non-GAARP), seo Appenda.

(3 Adqusted EBITOW and woighted avemgn basic shares outstanding are estimates and panding compietion and rolpase o 2014 sudited financi ¥ staloments.

i4) Weighbed Avsage Basic Shares Oubstancing

PV-10@ per Share
(% per share) $14.86
§5.82
2009 2010 2011 2012 2013 2014
Adj EBITDA™ per Share
ha
(% per share) 74
$3 26
) I
$0.58
$038
= B
2009 2010 2011 2012 2013 2014
(inthousands)  Shares™  PV-10%  Adj EBMDA™
2009 40,123 $70,359 $15,184
2010 41037 $119.869 £23,635
2011 42,718 $248,700 $49,911
202 53,957 $423.200 $115,923
2013 58,777 $655,200 191,771
201467 70,229 1,043,400 $262,500
1-\\"
; ]
¢ Matador
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Strong Balance Sheet Metrics Relative to Peers(!)

Q3 2014 Net Debt / Proved Reserves ($ / BOE) Q3 2014 Net Debt / LTM Adjusted EBITDA®

Average: $7.29

Average: 2.3x

E ;5’5?!?@5555%’5&?%?5%’
| x g = (=] m (] wm - m = = = I [=] FS
Proved PV-10®/ Q3 2014 Net Debt Q3 2014 Net Debt / Enterprise Value®

Average: 2.0x

Average: 46.8%

]

¥

il Mumpmmwﬁm Canrulumhu: Mgmmdwmbp RBC includes SFY. CRK, ROSE. 5N, PVA, AREX, GDF, CWEL JONE, BCEI, CRZO, PE. RSPP, FANG. Average does nol include Malador. Source: Company Blings, mettics

pralcema as of January 23, 2015,
12} Adjusied eeamu: nen-GAAR linaneinl measure. For a delinitien of Adjusted EBITDA and a rocanciliation ol Adusstod EBITDA te our nel inceme (loss) and el cash provided by eporaling aetivities, 5o Appandin.
{3} PV-10is a non-GRAP financial measure. For a reconciliation of Standardized Measure (GAAR) to PY-10 (non-GAAF), see Appendix. ‘s\‘

[4) Enterpriaim value equals ekl copitalizabion plus ned debl cals
" 4 saaa 3 amme




Adjusting to Significantly Lower Commodity Prices in 2015

160 T T — 16
= il Price
Qil/Gas Price Ratio
140 - == (Gas Price 1 14
120 2
e
®
oc
g 1ot 0z
a s
@ =
S 80 8 %
(o) 8
> s
o
s 90 6 8
@
o
o i a
g 7 |
[
20 - I - 2
T
0 | t t 0
1/1/2007 1/1/2008 1/1/2009 1/1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014 1/1/2015
Date
SN,
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Matador’s Focus Points for 2015

1. Look for creative opportunities for deals and relationships, such as our
pending joinder with HEYCO

2. Increase the cross-training and technical skills of Matador’s staff to continue
to improve execution on our existing prospects

3. Apply the latest technology and engineering practices to our operational
activities; particular focus on the Permian

4. Improve our costs and overhead without giving up quality or effectiveness
5. Add a new business line — Matador Midstream

*6. Remain very selective in the areas and prospects where we spend capital

:‘b\‘
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Transaction Summary

Matador is combining assets with the Harvey E. Yates Company (“HEYCO”), headquartered in Roswell, New Mexico,
a subsidiary of HEYCO Energy Group, Inc., including certain oil and natural gas producing properties and
undeveloped acreage located in Lea and Eddy Counties, New Mexico

= HEYCO is privately owned by members of the Yates family of Southeastern New Mexico, who have been active in the
oil and natural gas business in the Delaware Basin since the 1920s

= Consideration for the combination
= $37.4 million in cash (including assumed debt obligations)
= 3,140,960 shares of Matador Common Stock
= 150,000 shares of newly created Series A Convertible Preferred Stock®

= Subject to customary purchase price adjustments, including adjusting for production, revenues and
operating and capital expenditures from September 1, 2014 to closing

= Upon closing of the transaction, Mr. George M. Yates, CEO of HEYCO Energy Group, Inc., is expected to join
Matador’s Board of Directors

= Upon closing of the transaction, HEYCO Energy Group, Inc. will become one of the largest shareholders in Matador
Resources Company, owning approximately 6% of the equity of the combined entity

= Expected to close February 27, 2015.

{1} A= part of tha considoration for the combination, Matador will issue 180 000 shares of Series A Comvortible Preforred Stock (the "Series A Praltwred Siock”). Each share of Series A Prefemed Stock will automatically conwvent
imta ten shares of Matador Commen Stock, subject to customary anti-dilution adjustments, upon the vole and approval by Matador's sharsholders of an amendment 1o Matador's Amended and Restated Centificaie of Formation
o incroase the number of shares of authorized Matador Commen Siock. Each share of Series A Profered Siock is enlithed to ten voles on each matier submitied io Matadoe's sharsholders for vote. Beginning on the date thal
i six manths following the first date of issuance of tha Senes A Probened Stock and wntil such Bma &3 the Sories A Prefarned Stock is convensd ta Comman Stock, tha holdars will bo antitied to o quarterty dividend of 51,80
por share, Noithar the isseance of the Seies A Proferred Sieck ner the Common Stock issusdd in connaction wih this comisination will be registored undor tha Securities Azt of 1933, as amanded, and neither the Sores A
Prederned Stock nor such Commaon Stock may be offered or sold in the United States absent such registration or an applicable exemption from registration requirements. As part of this ransaction, Matador has ageeed to enler
inta & regisiration rights agreement with HEYCO! Energy Graup, Inc. providing and ghis, with demand n rights altor ihe first sary of the closing of the :\\‘
B ————————————————————————————————————————— Ll T
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Delaware Basin Combination Attributes

Concha CTA State Gom #4H: 1,063 BOE par day =

830 Bbl oif « 1.4 MMc/f natural r day (first 30 days) 1

Concho CTA Siate Com #3H: 992 BOE per day —

Matador adding approximatefy 58,600 gross (18,200 net) gcres!" located
in the northern Delaware Basin s, New Mexico
from privately-held Harvey E. Yates Company (“HEYCO")

— Strategically links Matador's exisling Ranger and Rustler Breaks prospect
areas

Prospective for multiple targets within the Bone Spring and Wolfcamp
formations, as well as both shallower and deeper targets

—  Only a relatively small portion of the acreage has been developed using
horizontal drilling and large stimulalion ireatmenis

Over 95% of added acreage consists of state and federal leases and
essentially all acreage is held by production from existing wells and
production units

- Favorable net revenue interests, most above 80% fo as high as 87.5%,
enhance returns

- Held-by-production status allows for flexible development

- Increased operational scale expected lo improve unit-of-production costs and
operating efficiencies

850 Bbf ol + 1.0 MMcf nafural gas per day (firs! 30 days)

'~

i Ly v
A Delawaré

Basin

Matador expected to hold largest Delaware Basin acreage position
among small and mid-cap publicly traded energy companies(®

Matador expected to become the second largest operator in terms of
ratio of Delaware Basin acreage to enterprise value or market
capitalization among all publicly traded energy companies(® i)

(1) Subject to adistmont as sat torth in the: Agreemont and Plan of Merger relating to the iransaction
(2) Based on an independant market analysis prepaned by BMO Capital Markets in Jansary 2015. Small and mid-cap
pudicly radod crorgy companies dafired as thoso companios with an enbepise value between $500 million and $3.5

HEYCO Acreage
Matador Acreage
Potash Mine

Billion, Companios balow $100 mallion i markot capdalization weva excluded in celonm ning e rabio of Delawars
Basin acroage to makel cagitalization.

17
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= Two most recent Second Bone Spring wells drilled on HEYCO acreage
averaged 1,063 BOE per day (78% oil) and 992 BOE per day (84% oil),

Delaware Basin Combination Attributes

Average net daily production of approximately 530 BOE per day
(approximately 70% oil) in Q4 2014

~ Average net daily production includes contributions from the CTA State Com

#3H and #4H

Net PDP reserves of 1.3 million BOE at September 1, 2014
(approximately 60% oil)t"

- Excludes reserves contributions from the CTA State Com #3H and #4H

- No proved developed non-producing ("PDNP") or proved undeveloped (“PUD")

reserves have been assigned to these properties

respectively, during first 30 days of production

- HEYCO working interest of 14.3% (net revenue interest of 11.4%) in both

wells

- Three additional non-operated wells in progress or pending on acquired
acreage

Matador and HEYCO have identified approximately 30 specific

workover and recompletion opportunities in existing vertical wellbores

— Potential to double or friple existing production on acquired properties at
modest net capital expenditure of $5 to $8 million for total program

Concho CTA Stalte Com #4H: 1,063 BOE per day -
830 B oif + 1.4 MMef natural gas par day (firs! 30 days)

Concho CTA Stalte Com #3H: 592 BOE per day -
830 Bbl ol + 1.0 MMcf natural gas per day (first 30 days)

-

Ty

4l Delawar
‘Basin

- - .

{

-
e

&
- )

\l

i

o

™

(It

=S

- HEYCO Acreage

- Matador Acreage
£ Potash Mine
!

ot

(1) POP roserves 81 Seplaenbed 1, 2014 basod an an indopondart resarvos analysis propared by Notharland, Sewell & Associobes, Ine.
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Note: All acreage at January 20, 2018, Some tracts not shown onmap.
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Longwood Gathering and Disposal Systems(!) in Delaware Basin

Longwood Gathering and Disposal Systems Activities

* Loving County, TX L
- Natural gas gathering and compression
- Water gathering

~ Salt water disposal B G 1e ‘\ﬁw\’v
- Qil gathering Walergulhariog and WO

— Cryogenic natural gas processing plant

H ‘ Louisiana
= Eddy County, NM = rd et el

- £02 membrane reating feoliity

- Natural gas gathering and compression
— Water gathering
- Salt water disposal (under evaluation)

SWD = Salt Water Disposal

N
{1} Longwood Gathoring and Dispesal Systems, LP is an indirect wholly cwned subsidiary of Matador Resowrces Company. - ‘.
[——————————.————————-—-—.—.
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Midstream Initiatives Growing into Respectable Stand-Alone Business

* Expect to spend ~$38 million on midstream initiatives in the Permian Basin in 2015
= Matador expects Longwood to be able to support its own sources of financing

= Additional third-party volumes and a contemplated natural gas processing facility in Rustler Breaks
provide upside to these forecasts

Third-Farty and
$30.0 Matador Natural

£27.5 Gas Fills Facility

= Legacy Longwood Assets - STX & E. TX / N. LA o Ouikel

Malador Processing

Volumes Only
$250 = Permian Salt Water Management

= Permian Gathering Transportation & Processing Matador Salt Water
= Disposal Volumes
£ $20.0 only $18.5
s Third-Party and
= Matador Natural Gas
E $14.9 Fills Facility from
o $150 Outset
z
]
w
- Matador Processing
[ Volumes Only Third-Party and
" rd-Party ai
o §$100 Matador Water

Maiador Salt Water Fills Facility from

Disposal Volumes Only Oulset
$4.8
$5.0
$00
Full Full
Capacity*! Capacity "
20147 2015E 2016E
{1} Esfimaled cash llow figures axcludo Tor ganeral and and gartain athor g Cash flaw g td ts not ,nmﬂmhlmhhhdoriﬂlmrhunm%
(2} 2014 cash flow is an estimate a8 (b Company has not histor witrmedd il mmich % 8 soparals busingss as such heavas b

{3} Baso Case assumes no thind-pasty natural gas processing or sall water dsposal volumes for the Leving County natural gas processing facikty and sall waler nn;ms.-u faciliy. Matador, as the “anchor tenant”, would provide
all ol iho esbmabed volumes n the Base Case scanaio
Full Capacity Casa assumes the Loving County nabural gas processing Facility ared salt water disposal facility oporate al capacity once sach Lacility is ope I thraugh a i af d valumes providad by ...\\‘

Matador a5 the “anchar tanant” and by other third party producors.
matadn!'
29 ;““’ ...............

(4]

Third-Party
and Matadar

Facility from



Loving County, TX — Biggest Midstream Project to Date

* Natural gas gathering and compression
= Cryogenic natural gas processing plant
=  Water gathering

Salt water disposal

Oil gathering
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Matador Resources Company — Operations Overview

COMPANY TOTALS Market Capitalization(" ~$1.8 billion
(e Avg Daily Production — Q4 2014® 20,807 BOE/d
30% of total |
Almost no ol Qil (% total) 11,062 Bbl/d (53%)
65% of total r\arunu gas
Natural Gas (% total) 58.5 MMcf/d (47%)
NORTHWEST LOUISIANA
AND EAST TEXAS Proved Reserves @ 12/31/2014 68.7 million BOE
Production — 6,322 BOW ™
Proved Hc:lacn-.:s 334 MMBOIE @ % Proved Developed 45%
Acreage — 27,251 gross f 24,39 neL ©
Locations — 541 gross [ 163 net % Oll 35%
* ! 2015E CapEx® $350 million

13% of total luction | MATADOR HEADQUARTERS

17% of total ;ﬁ_ﬂ;;gﬂ DALLAS, TERAS ] % Permian ~70%

SOUTHEAST NEW MEXICO % Oil and Liguids ~96%
AND WEST TEXAS
(4)
Production — 2,628 RO @ Gross Acreage 21 8’41 5 acres
Proved Reserves ~ 13.0 MMBOE =
Acreage - 151,293 gross / 84,242 et . Net Acreage®® 138,324 acres
Locations — 1,445 gross [ 960 net = -~ " = SALE .
. N y Engineered Drilling Locations® 2,264 gross
Eagle Ford 278 gross / 240 net
,.‘.'!"\l ¥ SOUTH TEXAS _
f mmdn,- Production — 11,856 BOFd Permian 1,445 grosg(/ 960 net
' il RASOURCHS SORPANY Proved Reserves — 22.3 MMBOL = -
Ly Acreage — 30,871 gross | 20,686 net Haynesville/Cotton Valley 541 gross / 163 net
AREAS OF ACTIVITY Localions - 278 gross { 240 net & (1) Maikit capalizalion bassd on shares outelanding and cdosing shase price as ol Fobasary 3, 2015,
57% of total production (2] Avnenge daily production for tha thesn manths anded Docombar 31, 2014,
: 83% of total oil (3 ﬁx:r:mn capital oxpandsbures loe opatations oaly; doss nol iInchete capisl expedines associabod with panding HEYGO
bk A RIL o 28% of total natural gas (4} Prosantud 25.of Docombor 31, 2014, but including appreximately 58,600 gross (18,200 nof) neros assoriatad with the panding
3) Ancf Diccmbes 31, 3114, b g, scrcage sscciiod with prsing HEYCD wamacion HEYCO fransaction. Excludes 75674 gross (35,712 al) acras sbll undar loass in Wyoming, Utah and idaho

(5)  |dantified and engineered locations for potential fuhes drlling, induding specified production units and estimated lateral langths,
costs and will SRACcING Using o< crlena lor desanation. Lecalions idontiked &5 of Ducember 31, 2014, bul includng no
locations at Twin Lakes and no locations associaled with pending HEYCO transaction in tha Parmial in. All locations.
idemitiliod hawe an ostimatod Matador working interest of 30% or groator - Ny

s Matadar
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2015 Capital Investment Plan — Reducing Drilling Program in 2015

* Reducing drilling program from 5 rigs to 2 rigs due to lower commodity prices, with primary
focus on Permian (Delaware) Basin

— Increased working interests in Permian wells with 2-rig program leads to similar capital spending as anticipated
3-rig program
* Plan to be operating 2 rigs by start of Q2 2015 - both in the Permian Basin
— New-build rigs, latest technology and designed for simultaneous operations (Sim-Ops)

& Eagle Ford Rig

il
il

Number of Operated Rigs
> R R R X R o

SN,

s Matadar
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2015 Capital Investment Plan Summary

= 2015 estimated capital expenditures of ~$350 million
- Decrease of ~43% from 2014 capital expenditures of just over

2015E CapEx by Expense Type

Facilities, Infrastructure, Etc. FE00 million
wg;";lm" - Estimated service cost reductions of only 15 to 20% observed thus

far, but further cost reductions expected (up to 50% on some
Permian Midstream Activities (Longwood) services)
$38 million : f : . :
10.9% - Does notinclude any capital expenditures associated with HEYCO

combination {estimated cash and assumed debt of $37.4 million)

Land, Seismic, Efc. (Discretionary)

) $20 million = 2015E CapEx highestin Q1 2015 - falls quickly thereafter
i 5% - Q1 at $163 million (47%); Q2 at $71 million (20%); Q3 and Q4 at
$58 million each (remaining 33%) — close to cash flow at $55 per

Bb/ oil

= Permian Basin drilling program will focus on Wolf
development, further delineation of Ranger and Rustler

2015E CapEx by Region Breaks areas and integration of HEYCO acreage

- Represents ~70% of 2015 estimated capital expenditures

- Includes ~$38 million for midstream initiatives

= Eagle Ford development will be temporarily suspended —
. over 90% of acreage held by production or not subject to
Permian ; near-term expirations
$245 million
70.0% = Represents ~26% of 2015 estimated capital expenditures

= Haynesville development includes continued selective

_ participation in non-operated wells, primarily CHK drilling at

Ha?”sﬂsg'm;‘;"'ﬂp Elm Grove; Haynesville acreage ~100% held by production

4.3% - Represents only ~4% of 2015 estimated capital expenditures
SN,
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2015 Production Estimates - Oil Equivalent Growth of ~41%

Oil Production Growth (Bbl/d) 2015E il Production

= Estimated oif production of 4.0 to 4.2 million barrels

12,000 - 11,223
- 23% increase from 2014 despite decreased drilling
10,000 - 9,095
gonc | = Average daily oil production of 11,200 Bbl/d, up from
i 5,843 9,100 Bbl/d in 2014
6,000 - Eagle Ford ~7,000 Bbl/d (63%)
3,318
i) - Permian ~4,200 Bbl/d (37%)
MRl - = Quarterly production peaks in Q2; Q4 2015 oil production
o === relatively flat to Q4 2014
2011 2012 2013 2014 ZﬂﬁEm X X
- Q1 down ~12% sequentially due to Eagle Ford shut-ins
D Eagle Ford O Permian . N .
- Permian production increases three-fold in 2015;
Eagle Ford production declines by 10%
Natural Gas Production Growth (MMct/d)
2015E Natural Pr ion
:: 68.5 = Estimated natural gas production of 24 to 26 Bcf
60 - 63% increase from 2014 despite decreased drilling;

i significant Haynesville impact

- Quarterly production peaks in Q2; Q4 2015 natural gas

af —_— 41.9
a0 - z 341 .
a0 | production up ~12% over Q4 2014
o = Average daily natural gas production of 68.5 MMcid, up
103 from 41.9 MMef/d in 2014
o
2011 2013 2014

2012 20156" = Haynesville ~40.9 MMcf/d (60%)
W Haynesville/CV B Eagle Ford O Permian - Eagle Ford ~14.4 MMci/d (21%)
— . - _ - Permian ~13.2 MMcf/d (19%) N,
=i y awerage oil and nateal gas production al midpaint of 2008 guidance range. fmﬂfadﬂl'
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2015 Financial Estimates

Qil and Natural Gas Revenues®® {millions) 2015E Revenues and Adjusted EBITDA™M

Realized Oil and Natural Gas Prices, $/Bbl and $/Mcf
576.39 $93.80 $101.86 599.79 587.37 550,00

= Hevenues and Adjusted EBITDA! growth significantly impacted
by lower estimated 2015 realized oil and natural gas prices
$375  $3.62  $259 %435 3508  $3.00

$400.0 $367.5 —- 2015 realized oil price df $50/Bbl vg Bbl realized in 2014
- 2015E realized natural gas price of $3.00/Mcf ¥s ~5.00/Mcf in 2014

A ke , - I waga
w4 $269.0 = Estimated oil and natural gas revenues of $270 to $290 million
v - Decrease of ~24% from estimated $365 to $370 million® jn 2014
' $156.0 - Oil and natural gas hedges estimated to contribute($ n
additional revenues in 2015, as compared to $5 millio 14
$100.0 $67.0
$3a.0 = Estimated Adjusted EBITDA( of $200 to $220 million
$0.0 - - Decrease of ~20% from estimated $260 to $265 million'® in 2014
2010 2011 2012 2013 £ b s gl e i
Adiusted EBITDAM@ (millions = ~50% oil by volume, ~73% oil by revenue in ; compared fo
) ( ) ~57% oil by volume, ~79% oil by revenue in 20714
$300.0
s 2015E Operating Cost Estimates (Unit Costs per BOE)®
— $191.8 1 = Production taxes/matketing = $4.00; ~$5.65 in 2014 (reduced revenues)
’ / = [ease operalil .@ 8.75 in 2014 {gas volumes, ogperating
$115.9 7 efficiencies, service TUSTS)
St ’ - = G&A = $5.25; ~$5.48 in 2014 (additional staff)
$49.9 : = QOperating cash costs, excluding interest = $16.50; ~$20.00 in 2014
$23.6 '
= DD&A = $22.75; ~$23.00in 2014

o
2010 2011 2012 2013 2014E

{1} Adjusted EBITDA is a non-GAAP financial measwe. For a definiion of Adjusied EBITDM and a reconciliation of Adjusied EBITDA fo cur net (loss) income and net cash provided by operalting activilies, see Appendin.
{2} Estimated 2015 ol and natural gas revenus and Adustod EBITDA based wpon the medpent of 2015 production guadancs rango &8 provided on Fobeuary 5, 2015, Estimaled avorage realized prices 1or ol dad notural gas
used in these estimates wera $50.00/Bb| (W1 oil price less $6.00/Ebl) and $2.00Mcf (WYMEX Henry Hub natural gas price assuming ragianal diferentials and uplifts from natural gas proceszing roughly cieet), respsctively,
Hor the peried January through Decembar 2015, =y
2014E o and natural gas revinues. Adjusied EBITDA and oporaling tosts ar estimated al February 4, 2015 and subject 1o adiustment pending complation and reloase of 2014 audited financial stalemants. = ¥

s Matadar
28 (LN

13




Oil Vialume Hedged (BB

2015 Hedging Profile

2015 Hedges

= Qil Hedges: ~1.7 million barrels of oil hedged for 2015 at weighted average floor and ceiling prices of ~$83/Bbl
and ~$100/Bbl, respectively — Approximately 41% of oil hedged for 2015

= Natural Gas Hedges: 11.4 Bcf of natural gas hedged for 2015 at weighted average floor and ceiling of
$3.70/MMBtu and $4.67/MMBtu, respectively — Approximately 46% of natural gas hedged for 2015

= Natural Gas Liquids: 3.8 million gallons of natural gas liquids hedged for 2015 at weighted average price of
$1.02/gal

= Qil and natural gas hedges estimated to ad projected oil and natural gas revenues in 2015

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

250,000

150,000

100,000

5140 450

-]
2

400

g
g

Celling Cailing - é 5 250 P g
‘E g 300 -
i | uso §
Floor e g g .50 £
2 5400 5
w i fom 3
E : s 3
150
] ]
"3 s §
? Lo0
- £
oso L -
50 0o - ~ 5200
12018 Q22018 04 2018 a1 2018 Q22018 Q3 2018 a4 2018
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Funding for 2015 Capital Investment Plan

= Anticipate funding 2015 capital expenditures through operating cash flows, borrowings under revolving
credit facility, other bank debt and additional funding via capital markets

— Estimated operating capital outspend of ~$150 milfion in 2015 with estimated $350 million in operations CapEx
- Additional service cost reductions may also reduce estimated CapEx and outspend as 2015 continues

— Continued improvements in well results, commodity prices and growth in midstream revenues may also mitigate outspend

= Strong leverage position with YE 2014 Debt/Adjusted EBITDA(M) ~1.3
Debt / LTM EBITDA!™
1.3x

— History of low leverage and prudent financial management
1.8x
1.7x
1.5x
; 1.3x E 1.3x
1.2x
1% 1.0x 1.0x

0.8x

0.0x 0.0x . I
2008 2008 2010 2011 1Q12 2Q12 3Q412 4Q12 1Q13 2013 3Q13 4Q1% 1014 2014 3014 4014

= Simple capital structure; no high-yield debt or “exotic” financial arrangements on balance sheet

Equity Raise
Equity Raise

0.8x
0.6x

; Initial Public Offering

= Flexibility to manage liquidity

- Almost all 2015 drilling is operated and no significant non-operated drilling obligations
~ $20 miliion estimated for additional discretionary land/seismic acquisitions
- New drilfing contracts are two-year term agreements; no long-term pumping contracts; good relationships with vendors

(1} Adpsted EBITDA is a non-GAAP inancial measund. For a defiriion of Adusted EBITDA and a recondiliaion of Adushid EBITDA lo ow el indoms loss] and nl cash provided by operaling tivities, See Appendin, -.‘\\‘.
-

(2} Estimated for 2014 paﬂﬂng thon and relpase of 2014 audited financial stalemants.
glﬂgtadm'
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Commodity Price and CapEx Estimates Significantly Impact Forecasts

Sensitivity of 2015E Adjusted EBITDA( to Oil Price

$280 §2B5

s 2015E Guidance Range® oty Is2rs
$260
$230

%210

2015E EBITDA Range {§ millioas)

180

170

$45 550 $55 $80 §85 $70 575 530
W1 Oll Price (§/8bi)

Sensitivity of 2015E CapEx to Service Cost Reductions

$400

$350

5350
$333
5315
s208
£300 5280
$263
I I |

o 5% 1% 15% 20% 25% 30%

Perceniage Reduction in 2015E Service Cosls

g 8

2019E CapEx (8 millans)

o
z @
g B

z

8

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 ~$25 million

10 to 15% in additional service cost reductions reduce
CapEx by $35 to $50 million

$10/Bbl increase in oil price and additional 15% in
CapEx reductions reduce operating cash outspend by
~$75 million — about half of current estimates

Matador technical teams focused on reducing both
operating costs and capital expenditures in 2015 and
continuing to improve well performance

(1} Adusted EBITDA is a non-GAAR financial measuro. For a dofinition of Adjustod EBITDA and a meconciliation of Adusted EBITOM to cur not (loss) incoma and not cash provided by oporaling activities, soo Appendi
{2} Esbimabed 2015 Adusied EBITOA based upon production guidance range lor 2015 as provided on Febrsary 5, 2015, Eslimated average realized prices lor oil and natural gas usad in thess estimalas weos $50.00/80

PWTI il price bess $5 00/BE) and $3.00/Mc8 {NYMEX Henry Hub natural gas price assuming regianal diloronitials and ugdifis rom nalwal gas processing roughly offset), respactivaly, bor the pericd January theough ..\\‘.
Docosmior 2015 -
‘<
¢ Matador

o




Credit Agreement Status

Strong, supportive bank group led by Royal Bank of Canada

Borrowing base at $450 million ($375 million conforming) based on July 31, 2014 reserves

— Not yet redetermined for YE 2014 reserves additions or any reserves added by pending HEYCO transaction

YE 2014 Debt/Adjusted EBITDAM® of ~1.3

Borrowings outstanding of $340 million at December 31, 2014

Conforming Borrowing Base LIBOR BASE Commitment
TIER Utilization Margin Margin Fee
Tier One X < 25% 150 bps 50 bps 37.5bps
Tier Two 25% < or =x <50% 175 bps 75 bps 37.5bps
Tier Three 50% <or=x<75% 200 bps 100 bps 50 bps
Tier Four 75% <or =x <90% 225 bps 125 bps 50 bps
( |Tier Five ) 90% < or =x < 100% 250 bps 150 bps 50 bps
Tier Six 100% < or =x < 110% 300 bps 200 bps 50 bps
Tier Seven x=or>110% 375 bps 275 bps 50 bps
= Financial covenants
— Maximum Total Debt to Adjusted EBITDA! Ratio of not more than 4.25:1.00
— Under this covenant, Total Debt could be ~$1.1 billion based on LTM Adjusted EBITDA!/
::;:: ;S:-?'::ONEIBDP?L;TJ:';L:?;%G:":::;:\::rl‘::t:!.‘::;i ;ﬁ.?ﬁ:ﬁ;‘mﬂzﬂiﬁﬂﬁ: on 5 racenckalion of Adusted EBITDA o gur nel incoma (leaa) and ral caah provided by oporabing activilies, sad Appandis :‘\\‘.
s Matador
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Shifting Focus to the Permian in 2015 — Detail of 2015E CapEXx

2015 Anticipated

2014 Drilled, 2015 Anticipated Drilling,
2015 Anticipated Drilling & 2016 Anticipated 2015 Anticipated

Completion'" Completion Completion'® First Sales® 2015E CapEx

Gross Net Gross Net Gross Net Gross Net
Wells® wells® wells® wells® wells® wells®? wells® wells®

South Texas
Eagle Ford 9 9.0 8 8.0 - - 17 17.0 $77.0 22.0%
Facilities/Pipelines/Etc. - - - - - - - o $8.0 2.3%

Land/Seismic/Etc. - - - - - - - - B 1.4%
Area Total 9 9.0 8 8.0 - - 17 17.0 $90.0 25.7%

West Texas/Southeast New Mexico

Permian Basin 3 26 30 18.4 3 27 33 21.0 $175.0 50.0%
Midstream Activities (Longwood) - - - - - - - $38.0 10.9%
Facilities/Pipelines/Etc. - - - - - - - - $17.0 4.9%
Land/Seismic/Etc. - - - - - - - - R 4.3%
Area Total 3 26 30 18.4 3 27 33 21.0 @ 70.0%
Northwest Louisiana
Haynesuille Shale 19 1.3 14 1.0 5 0.7 33 2.3 $15.0 4.3%

Total 31 12.9 52 27.4 8 3.4 a3 40.3 @ 100.0%

= 70% of our 2015 capital investments directed toward the Permian Basin

Hote: All CapEx ions capital i nly and exclude any capital expenditures associated with the pending HEYCO transaction.

{1 A portion of the CapEx associaled with soma of these wolls was incurod in 2014, a5 some wolls ware already boing complated at Decomber 31, 2014,
2] Soemi walls diilled in labe 2015 will not be compléted and turmed 1o sabes until early 2016, As a resull, thiy do nol Gantribu b 1o our estimated oil and natural Gas production volumes kar 2015 1-‘\\‘
(3)  Inchudes Matador operated and non-oporated wells, - { ]

s Matadar
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2015 Eagle Ford Development Program

EAGLE FORD ACREAGE TOTALS

39,871 gross / 29,686 net acres

2015 CapEx ~$90 million
Rigs released February 2015
17 gross (17.0 net) operated wells turned fo sales
“Oil Bank" for future development

EAGLE FORD “EAST”
Measured Depth: 17,000’ — 18,000’

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

San Antonio

EAGLE FORD “WEST” \
Measured Depth: 12,500'- 14,500 [y
Well Costs: $5.5-6.5 million Atascosa
40-50 acre spacin vssy 1T N
. = ," Y Sctariin *@gfnes Y
Favilg Frig y aan,ﬂ,.f-;ﬁ; .
’f % .'::unpx:nr:-am.Ha..--ls\-._'\F = B :-:c’ 1ogan »
[ a=(y P gl '
LY P L ~ 1 3 <
\“__'_..:’o‘:}.d Pt "‘ \ "l # -
- -
OIL FAIRWA “m..--;ﬂ::’;,m\\g_) H o : ORD RA
A N Martin Asnch ’, "
N\ ey s J d Dep 00 6,500
" Mertheut 2) o 0 6-8 0
_ Dimmit} - 1asSale, ; 0-50 . g
- '5"'-; > - ...-'-'."-"” i :
comsoLiQuDS/ ~ TN i >
GAS FAIRWAY r“"S!.Hoﬂ MeMullen  Live Oak Bee
Webb L Y L_4 ai - Matador Resources Acreage -
DRY GAS FAIRWAY @ Gross wells turned to sales in 2015
Hode: Al acreage af Decembaer 31, 2014, Some fracts not shown on magp, f“‘.
¢ Matador
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Permian Basin Acreage Position

* . | Permian Basin Total

Gross Acres 151,293 acres!!
— I Net Acres 84,242 acres!?
Successful perfarmance of initial horizontal wells/

T mmm—————— Cumulative Produclion ~ _Cument Production |}
! QilEq. % Ol Matwral Gas  EUR™ I
H Well Menths (BOE) @il (BbUd) _ (Mefd)  (MBOE))
CU}“'[:;’:]:‘:::;WG:”" #iH 15 184000 91% 190 130 soai
:Dﬁl:’:;:z:ﬂgliﬁr 12.5 310,000 66% 50 1,700 1,o:lui
I“ﬁ:;‘:::g_:m“" 9 134,000 43% 140 1.250 emi
i
Qm&ﬂ:f‘:n“ 6 122,000 69% 500 1,600 mi
rg;’g‘:';pm?ﬂ HH & 7000 92% 330 180 ami
J";:;';::‘fyiﬂ #204H 4 117,000 5% 530 1,800 E.C!:Ii
@P'm:;:;'?g sAdzn 7 35000 86% 125 200 mi
O et s s w

Recent activity and 24-hour initial potential tests

e e e e e e e

I Giq ~ 00 “Walwsl Gas % B Ciwke |

1
] ol TostDato  (BOEW) (Bbld) _ (Mcld) O3 fpsiy  finches) |
""“"H MigSepl 2014 1110 200 40 2 400 peet
(Wolkcamp "X¥") ) N b 1
. Matador Resources Acreage Iarton Schaub 54-TTT-B33 WF £2010H H
g 1 m = Latls Due 2014 H75 BOA 1600 B 2600 2854
i (Wollcamp A7) i
HEYCO Acreage - - - - !
(#) Location of Matador Well
Nobe: All acroage al Decormber 31, 2014, Some racts nol shown on map. Incledes scneage associaled wilh the pending HEYCD ea raaction
(1) Includis 58 600 gross (18, 200 nel) sres associabed with the g HEYCO transaction.
(2] As ol January 31, 2015
(3] Estimaed ullimate recovery, thousands of barrels of oil equivalent. =Ny
(4] Flowing surlace prossuse = ¥
¢ Matador
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Wolf Area Wolfcamp “X-Y” Wells Performing Above Expectations

Daily Production Rate, BOE/day

10000

1000

100

1 | | L | 1
| | | | | 1
1 | 1 | I 1
Dorothy White #1H has produced ~310,000 BOE (66% oil) in 12.5 months
Norton Schaub #1H has produced ~122,000 BOE (69% oil) in 6 months
Johnson 44-025-B53 #204H has produced ~117,000 BOE (65% oil) in 4 months
Wolfcamp "X-Y" horizontal wells in Wolf Area - Loving County, Texas
1 i [ |
1 8 .8 |
= X — YT |
Yy ik T8
e " - ’ i T
i \ - il T S r— e Current type curves
e —— -
Production inclease ————t—
pllowing offse{ frac T —— Original projection
e Darothy White #1H
— Morton Schaub #1H
= Johnson 44-025-B53 #204H
=500 MBOE Type Curve
== = 700 MBOE Type Curve
= = = 1,000 MBOE Type Curve
50 150 200 250 300 350 400
Time, Days
SN,
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Ranger Area 2"® Bone Spring Wells Performing Above Expectations

Daily Production Rate, BOE/day

10000

1000

T 1 T T 1

Ranger 33 State Com #1H has produced ~184,000 BOE (91% oil) in 15 months
Pickard State 20-18-34 #1H has produced ~71,000 BOE (92% oil) in 6 months
2nd Bone Spring horizontal wells in Ranger Area - Lea County, NM

I i s “---- Current type curve
T i o
I Original projection
100
Ranger 33 State Com #1H
e Pickard State 20-18-34 #1H
— 400 MBOE Type Curve -
= = =600 MBOE Type Curve ||
10 I ]
100 150 200 250 300 350 400 450
Time, Days
2,
¢ Matador
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Rustler Breaks Wolfcamp “B” Well Performing Above Expectations

1 U‘DUD 1 1 1 1 1 1 1 1 1 1 1 1 1

Rustler Breaks 12-24-27 #1H has produced ~134,000 BOE (43% oil) in 9 months

Wolfcamp "B" horizontal well in Rustler Breaks Area - Eddy County, NM
E‘ 1000 \‘
w - ey
8 = b i
g L R = e 1
: s J‘be—*- Current type curve
£ 500 MBOE Type Curve - DT [y ol
5 . QOriginal projection
_g == =500 MBOE Type Curve
8
o 100
=
a

10
0 20 40 60 80 100 120 140 160 180 200 220 240 260 280
Time, Days
2,
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2015 Permian Basin Drilling Plan

36 gross (23.7 net) wells planned in 2015- | _ — T8 TW":',‘,L,;“‘_I__'ﬂ'iS ot scres
33 gross (21.0 net) wells turned to sales = Q1083 JS R0 191 80108

2015 Permian Basin Program

I ll B 5 ] Kk ™ Estimated capital expenditures of ~$245 million,
I . I " ___"l'-,; _g, including ~$32 million for land/seismic and facilities and
= £ /2 ~$38 million for midstream initiatives at Wolf
{

= 36 gross (23.7 net) wells planned for 2015, with 33 gross
(21.0 net) wells turned to sales

= Wolf/NE Loving Area
- 11 gross (9.4 net) wells testing primarily Wolfcamp “X-Y",
f 1 o including initial test of NE Loving acreage in Wolfcamp “A
RANGER / LEA COUNTY

28,994 gross / 16,307 net acres

"

= Rustler Breaks Area

- 13 gross (8.9 net) wells testing 2™ Bone Spring,
Woaolfcamp “X-Y" and Wolfcamp “B" targets

= Ranger Area
- 2gross (2.0 net) wells testing 2 and 3 Bone Spring

= HEYCO Acreage
- 7 gross (0.7 net) non-gperated wells testing 2°¢ and 3
Bone Spring; also includes ~$5 million for workovers
= Will likely “substitute” wells on HEYCO acreage for wells
planned in Rustler Breaks area in latter half of 2015

Bl matador Resources Acreage
B HEYCO Acreage

(#) Gross wells turned to sales in 2015

= Twin Lakes Area
- No tests at Twin Lakes area planned for 2015
- Longer-term acreage, seeking JV partner

S5,

s Matadar
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Haynesville — Chesapeake EIm Grove Operations

o

= 2014 non-op drilling program, primarily by Chesapeake

Currently [ at Elm Grove, very successful

= Producing wells | producing - 17 gross (3.8 net) wells with estimated recoveries of 8
_______ Currently drilling |- g to 12 Bef and well costs of 7 to $8 million
or completing ' § = Haynesville average daily natural gas production up
e | | - —— over 3-fold to 35.0 MMct/id in Q4 2014 from 11.1 MMcf/d
Anfcipdied LT Bal 1L | ot in Q4 2013 — currently ~55 MMcf/d
future wells , : E
— _,-‘_)I - 2015 Haynesville Non-Op Drilling Program
1 1 1T
29 28 1 b7 | g i
i ? i | E dial 3? i i = Estimated capital expenditures of ~$15 million for
1] 3 i A : non-operated well participation interests
1136 it 32 a3\ - Represents only ~4% of 2015 estimated capital
i | Anticipated expencitures
[ 1
—] 'u.ture walls 4 = 38 gross (3.0 net) wells throughout Tier 1 Haynesville;

IP’s Reported for Elm Grove Wells 33 gross (2.3 net) wells turned to sales

Choke Flowing
Size Pressure

* |ncludes 10 gross (1.8 net) wells turned to sales on
Elm Grove properties operated by Chesapeake in 2015

(in) (psi)
8/2/2014 14,784 20/64 7035 {Sh own on map ai leﬁ)

14 B/2/2014 13,488 20/64 7325
8/24/2014 10,249 18/64 6350
8/24/2014 8,116 17/64 5620
8/24/2014 9,746 17/64 6825
10/3/2074 13,872 20/64 7530
10/3/2014 13,632 20/64 7245
1032014 14,112 20/64 7395
1032014 14,424 20/64 7025

;‘b\‘
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Summary and 2015 Guidance

= Moving from 5 rigs to 2 rigs in 2015, with 2 rigs operating in Permian after Q1 2015

= Permian drilling focused on Wolf development and further delineation of Ranger and
Rustler Breaks prospect areas, plus integration of HEYCO acreage

= Eagle Ford drilling temporarily suspended as over 90% of acreage held-by-production
or not subject to near-term expiration

2014 2015 Guidance % Change
Capital Spending $611 million $350 million - 43%
Total Qil Production 3.32 million Bbl 4.0 to 4.2 million Bbl + 23%
Total Natural Gas Production 15.3 Bet 24.0 to 26.0 Bcf + B63%
Oil and Natural Gas Revenues $365 to 370 million $270 to $290 million®! - 24%
Adjusted EBITDA® $260 to 265 million@ $200 to $220 million® - 20%

1) Eptimated 2014 ol and naturl g8 Mvenues 30d Adusted EBITDA am datmates and ponding completion and reloade of 2014 sudited inancial sbalomants.
{2) Estimated 2014 oil and natural gas mevenues and Adjusied EBITDA derived from 2014 esfimated roalized ul :md natural gas pric e ol $A7. 378D and §5.08M, respectively.

(31 Estimabed 2015 cil and natural gas revonuas and Adjusted EBITDW at midpoint of 2015 production guidance range ns provided on February 5, 2015. Estimated avesnge makzed prices bor oil and naturnl gas used in these
aslimatos word 350 00786 and 53000, rospetnvaly, 104 th panad January thiough Decembed 2015, ‘-“
() Adjusted EBITDA iz & nan- GAAP financial meazure. For a definiticn of Adjusied EBITDA and a reconciliation of Adjuzted EBITDA b our nat income {le==) and not cach peovided by cporating activities, ses Appandis. N,

—f' Matador
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Eagle Ford — 2014 Accomplishments

300
= Increased net oil production rate by
~43% from 6,400 Bbl/d for 2013 to 9,100 m12/31/2013 ~ = 12/31/2014
Bbl/d for 2014 244 250
= Added 2,900 net acres —
— 63 net locations
200
= Evolved from Generation 5 to 7 frac
design
= Drilled 36 operated wells =0
— 88% of wells in batch mode on 40-50
acre spacing 93 —
= Completed 187,123 lateral feet within 15’
target window [VALUE]
50
0
Cumulative Gross Operated Net Eagle Ford Locations
Eagle Ford Wells Drilled Remaining
fﬂ;&te&.{w
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Eagle Ford Production — Oil Rate Increased ~43%

EAGLE FORD NET PRODUCTION

12000 60,000
11000
10000 14T P 50,000
S%
. I
SERY Yo (- i 2 i 1T
- ..-’_‘____..- w |
000 —— R L ﬁ — T : T so00
= i Lk b . b5
2 7000 =i 1 f’.___,.--"' : | . s
N - c
8 — / 8
t.' 6000 ] 30,000 t"
_g 3
e E
a c 1 A o
5 o
o
L]
4000 f’l‘* wn' 20,000
AN
WN | ! - u ;
2000 10,000
1000
(i} 1]
Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Mow-14 Dec-14 Jan-15
«ACTUAL NET OIL PRODUCED w— HCTUAL NET GAS PRODUCED
f\\‘.
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Eagle Ford — Well Positioned for Future Development

Added 2,900 net acres in 2014 (63 net locations)

| =
Ranch 4
g/ Guadalupe [P

Hemnig

Bexar y Gonzales
Uvalde Medina , L
Added 2,900 net acres N e, A
__,....-"--"""" \ s ,’J ;
Atascosa
-;-.——'———'-'_—-_‘- .
Zavala Frio
.n

OIL FAIRWAY  rld by A+
2 Apers Mastin Ranch o 4
® -

Morthout

_ Dimmit *la Sallg -~ i
e ..;.m('-é ' GMH[!_&H'
comMsoLQUIDS s | Y Lease Expirations
GAS FAIRWAY i B 2o
== i [] 2016+
Y 20152016+
N = M Her
DRY GASHAIRWAY \\abb i Duval 2 &Y HELDBYCDC
=Ny
= ¥
¢ Matador
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Eagle Ford Drilling — Cost Reductions

* Batch mode cut costs by
- ~10% vs pad drilling
— ~21% vs single well drilling

= Shaved 2.5 days per well

240 $219/ft
— Modern rigs $194/ft
— Latest technology & = $173/1t
equipment 160
— Improved drilling techniques 5 4,4
» Expecting ~28% pricing 80
reduction in 2015
40
0
Single Pad Batch
Mode (Batch, Pad or Single)
2NN,
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Eagle Ford Completions — Industry Comparison

Matador designs some of the biggest fracs in the Eagle Ford

Average 2014 Lateral Length (ft)

3,500 i
5,3808 5,044 6,430| 6,970| 5,450 5,500 5,690 |4,910( 7,360( 4,830| 6,360 5,110| 5,510| 4,590|5,220| 4,890 5,230|5,650( 4,960
w2012
3,000 2013
- 2014
b Average Proppant Conc.
2,500 &
o
-
w
L

2,000
5

1,500 ~—-‘T
4

- 4 .3”] -

A1 |
s

- bﬂ}i-'il %

Proppant Concentration (#/ft of perf'd lateral)

v Al

s =
. dik el - > | *
i o s | 2 3 -
gt AFAERCE kAP
1,000 4 . : 3 -? ‘_._ .-_'—_'S A
: SNk
: AREIBEE 108E § 2 \
500 - + . 3 B —
0
|E0GMTDA cOG [cRZoO|MUR| SM | cHK | cor [ xco|EcA|crK ]| SN | PXD | DvN | EPE | BHP |[ROSE[|MRO| APC|
St
Source: ITG meastment Research - ‘.
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Eagle Ford Completions — Better Fracs for Less Money

$.75
= Nearly doubled proppant volume
2000
= Cut cost by 50% -
8
g $.50 1500
= Service prices are expected to 2.
drop dramatically in 2015 e £
o w
B Q
E,_ 1000 "‘g
S e
o $.25 o
. T
2 500
e
$.00 0

Q1 Q2 @3 Q@4 Q@ Q2 Q3 Q4 Q1 Q2 Q3 o4
2012 2013 2014

2NN,
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Eagle Ford Completions — Cost Reductions

= Non-frac completion costs cut by: 3318 B Toe Prep

_ ~50% since Q1 2012 (savings of 300 - E”” c;”t ”
over $750,000 per well) B Frac Auxiliary

— Cut toe-prep costs by ~70%
— Cut drill out costs by ~47%
— Cut other costs by ~40%

— 31% since Q4 2013

250 $238

200

$164
150

100

Completions Cost  $/ftl@

50

a1 @2 @ @ @ @ Q@3 Q@4 a1 Q2 Q3 o4
2012 2013 2014

(1) Nommalized to 5,000 joct laterad, =Ny,
(2)  Per complited aleral kat. [

s Matadar
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Understanding the Petroleum Systems for Maximum Oil Recovery

/—— Rock Mechanics and Completion Strategy Varies g
Conventional Unconventional

| e " W i

——— — —

——

< _ _Decoupled Coupled In-Situ__ __ =
; f it
TR Source

Rock and
Reservoir

Source

LLLLLLLLLELLLLL
Reservoir

Source
I [T
Reservoir
Bone Spring Bone Spring Wolfcamp
| BOUYANCY DRIVES OIL AND GAS INTO POROSITY AND PERMEABILITY ]
I Petroleum System ﬁ

I MIXED SOURCE ROCK AND RESERVOIRS CHARGED WITH OIL AND GAS

Rock Depositional System |ReservoirRock Source Rock
| ]

| Organic-Rich Basin
S S S Y Y .- S S ——
Moto: Diagram Modfied fram Bishop (2014) :“"
' : ¢ Matador
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4,000 feet of Hydrocarbon Column Creates Opportunity

: = Determining “Good, Better, Best” important as potential
INTER-Formational Stacked Pay exceeds inter-formational stacked pay

”~ e
[ === | Bone Spring Lime = 2015 program will expand on intra-formational stacked pay
- tests performed in each asset area
— g [ ] Upper Avalon Shale
= = L | Lowsr Avaion Shaie INTRA-Formational Stacked Pays
= == Decoupled — Coupled - Micro-coupled
-.t"_?'___ ‘:,i . First Bona Spring
T“h—‘ S — s _ Ranger Type [.og P Rustler Breaks Type Log
E O Samgirabz:iiprmg 2nd Bone 5pr|ng acre Woifcamp B
- il 3 m—
= |5 @ e \ r ——
& 3 - b %; =1
= S Third Bone Spring = H _—
'.:.5::=-.._ ;r_:%__’ Carbonale
T =
o
%— ) .'f' @ |  Third Bana Spring Sand
"__555__%_ 5;.:_ Walicamp “-Y"
—_— = . Wolfcamp “A”
= = @ Wolf Area Type Log — Wolfcamp A (X/Y) 2,
— f— —
-\’-"-\._4_:_ . Tt T =i z
Sl = Walfcamp “B” - -
= &
= -
__i_ 1;‘ Wollcamp “C* | g100°
—7__'2';_: :: .- Waolfcamp / Pannsylvanian
___ Hif‘t,_ . Strawn

;‘b\‘

]
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The Key: Good Science, Technology and Execution

= Twin Lakes:

— Prioritizing reservoir and target inventory focusing on
Pennsylvanian-Wolfcamp micro-coupled source rocks; existing
3D seismic interpretation under way

= HEYCO-Ranger:

— Sweet spots for porosity, permeability, oil source, migration and
entrapment: stacked reservoirs at point of entry into the basin
(1%, 279, 3¢ Bone Spring and Wolfcamp)

— Ongoing formation evaluation: core analysis and petrophysics
(CoreLab consortium)

- One of two companies to acquire 722 square miles of new 30

Iaware
seismic data in the Ranger area (Q4 2014). ! Lo ; i Hasin
* Rustler Breaks: ; et i
- Dominated by high permeability submarine fan deposits with \ o
multiple stacked targets in Wolfcamp and Bone Spring \ - _ ’, :
- Formation evaluation and preparations for potential Rustler 3 ¢ New Méﬁéar’f—
Breaks 3D seismic acquisition NTexas_ o7
= Wolf / Jackson Trust: : A :

- High quality Wolfcamp and Bone Spring reservoir sands Sf?: '§ _
interbedded with source rock; micro-seismic and 3D seismic éi 5 : 51
interpretation currently under way Qj 3

HEYCO Acreage > - L
= Cross-Training of Disciplines Matador Acreage| «, ks Wi
Potash Mine N Pl S
Hoda: ANl aciaags ot Janiaary 20, 2015, Some Hads ned shown on map
1-‘5\"
7. matadm'
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New Rig Improvements

= 7,500 psi Pressure Rating

— Estimated reduction in drilling time of 15 to 20% in the
lateral on Wolicamp wells

* Telescoping Flex-joint

— Estimated reduction in drilling time of 12 to 18 hours per
well

= Integrated Mud-Gas Separator

— Estimated savings of 50% compared to rental separator

= BOP Test Stump

— Estimated reduction in drilling time of 12 hours per well

= Walking System & V-door turned 90°

— Allows for batch-setting and simultaneous operations

Efficiency gains save approximately

$540,000 per well
...equivalent to a $3.00/Bbl uplim
__—_—_—______-"'
f;;;::rtadar
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Latest Technology: Simultaneous Operations (Sim-Ops) Capable Rigs

Conventional Drilling Configuration

Sim-Ops Capable with V-door turned 90°

Drilling rig must leave location Space available for frac
prior to frac operations operations while simultaneously
drilling on the same pad

2NN,

s Matador
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Simultaneous Operations (Sim-Ops) Drilling

i Reduces time from
X spud-to-sales by up to
X 25 days on 2-well pads




Microseismic in Wolf Prospect

= Fractures generate sonic events as they propagate

through the rock 80 acre spacing appears
optimal for Wolfcamp A-XY

development

= Microseismic uses downhole geophones installed
in offset horizontals to measure these sonic events

= Half-length is a measure of the fracture
propagation away from the wellbore

= |n this example, only a portion of the yellow stage
propagated a fracture system beyond the optimal
half-length

Frac Stage
#3
Frac Stage
#7
Frac Stage
#10
Pota: Only Ehroe frac stagoes shown Tor clasity, .a.-\\‘.
Matador

[ITe==irrrrtey
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Matador Wolfcamp Frac Design — Starting Big in the Permian

2500

® OTHER OPERATORS

® MATADOR WELLS

2000

Frd 1500

=

g

o

o

g

a

v

ﬂ 1000

L ]
500 L ] L
®
o o° ,° %
®
*
(4]
1/1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014 1/2/2015
Date of Completion
-‘5\‘
HNete: Dada poinks are all Waollcamg wells in Leving County, TX. - ¥
¢ Matador
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Evolution of Permian Basin Frac Design — Reservoir Specific

Bone Spring

: 375 f1.

- N cen1 | Gen2
75 ft.

2,000 Ibs/ft 1,333 Ibs/ft

40 Bbl/ft 20 Bbl/ft

@ @ 50 cluster spacing 75’ cluster spacing

) 300 ft. .
on [ Gen1 [ Gen2 |
I i 2,000 Ibs/ft 2,000 Ibs/ft
40 Bbl/ft 30 Bbl/ft
35' cluster spacing 50’ cluster spacing
Lower Wolfcamp 210 .
— L Gent |
E ' i 2,000 Ibs/ft
E 40 Bbl/ft
§ 35’ cluster spacing
SN
¢ Matador
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WTI Qil Price and Service Prices

~——\WTI Qil Price  —e~Frac Index Price  —+-Drilling Spread Rate
$200,000 $140

Frac Index Price reductions of 31%

g $180000 ...equivalent to a $7.50/Bbl uplift in oil prices i
&
=] s
@ $160,000 $100 o
] fia)
S s
& &
£ $140,000 ss0 8
= a
e —
Q (<]
od  $120,000 $60 &
y S
=2
S
n -
% $100,000 $40
o
£
g $80,000 $20
E i Drilling Spread Rate reductions of 18%
...equivalent to a $4.50/Bbl uplift in oil prices
$60,000 $0
7/5/2014 8/24/2014 10/13/2014 12/2/2014 1/21/2015
o Dob gl Y i i 403 B ks 3t . G v LAt i el Lot st s s e Wt . Ny
—(mﬂ'tadﬂ"
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Infrastructure Development

Saltwater disposal savings Qil pipeline fee reduction
$1.30/Bbl of produced water

...equivalent to a $5.10/Bbl uplift in oil prices ...an uplift of $.90/Bbl in oil prices




Potential Water Recycling Savings for Loving County

Potential savings of up to $600,000 per well
...equivalent to a $3.00/Bbl uplift in oil prices

Produced Purthase
Water Frac r

Recycling

v > > > :"‘ > > > “7».:1 a.ces

- e
4
! |
X Disp e QO Fracturing Well
(~200,000 Bbl)
=N,
¢ Matador

62 "l'“,d:'




Total Equivalent Oil Price Uplifts

$80.00
H20 Equivalent
i Realization
Rig Recycle B etivend

$70.00 oriting  Mmprovements $0.90
. Midstream  oPread Rate -

SWD

Frac
e . -

o
E $50.00
F
@
Qo
o $40.00
5
=
g $30.00
$20.00
510.00
0.00
¢ Current Oil Price
Oil Price Realized
-.‘b\‘
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Lease Development — Wolf

B

lly B

-TTT-B33 WF #202H
Wolfcamp “XY™
Currently Batch Drilling

&

N n Sch 1H
Wolfcamp “XY"
6 mo.cum:
122,000 BOE (69% oil)

AN 2

Dorothy White #1H

Woalfcamp “Xv"
12.5 mo.cum:

Merton Schaub 84-TTT-B33 WF #2010H

Wolfcamp “A" test
IP: 875 BOE/
608 Bbl/d; 1.6 MMci/d

310,000 BOE (86% oil}

Arno #1H
Wolfcamp “XiY"
IP: 1,110 BOEM

300 Bblid; 4.9 MMcfid

e

Johnson 44-02S-B53 #204H
Waolfcamp “X/v™
4 mo. cum:
117,000 BOE (65% oil)

Barneit 90-TTT-B01-WF #2054 & 2001H

80-acre test in Wolfcamp “X/Y"

Currently completing using micro-seismic

&

SN,
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Well Inventory — Wolf

Bone Spring 7-8 450 - 600
Wolfcamp 9-10 650 - 1,100
Full Development Spacing Pattern (Cross-Section View)
Wells
+ 1 mile >
Brushy @ @ @ @' 4
Canyon
Avalon @ @ @ @ 66
@ 2] (<) @
191 B Eval.
spring @ @ @ @ | ongong
2% B
song | @ ® © ® 34
3";Bc:ne @ @ @ %’@ @ @ 66
pring
-~ =
Wolfcamp

HEYCO Acreage Wolfcamp A
Maltador Acreage
Polash Mine

€ Full Development Location @ MRC Spacing Test Completed

25N,

s Matadar
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Well Inventory — Rustler Breaks

6-7 350 - 650

Bone Spring

Wolfcamp 7-8

Full Development Spacing Pattern (Cross-Section View)

500 - 900

Gross
Wells

66 b

+ 1 mile >
Brushy & &b @ @ 65
Canyon
Avalon @ @ @ @ 73
1B
Pl @ @ @ ® | 73
2B
sorng | D ® ® & “
o e 1 ) el ! ot L 3% Bone ~1,320°
. Bl Sinfe ) Spring @ @ : ﬁ @ 69
R Ol R 'l P4 ] el XY
e —— . 65
Wolfcamp
HEYCO Acreage B
Maltador Acreage
Folash Mine
€ Full Development Location @ MRC Horizontal Drilled
25N,
¢ Matador




Well Inventory — Ranger

Development Well D&C Capex ($MM) EUR (MBOE)

Bone Spring 7-8 400 - 600

Wolfcamp 8-9 200 - 800*

* Based on Violumelrics and 4-8% Recovery Factor

Full Development Spacing Pattern (Cross-Section View) Gross
Wells
43

1 mile >
115one @ <) @ ®
2™ Bone
sgring . ? ~1,320° @ @ 55
<y
3 Bone lg 30
Spring

XY

Wolfcamp
A-D

HEYCO Acreage .
Matador Acreage @ Full Development Location . MRC Horizontal Drilled
Polash Mine
25N,
7 Matador
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Delaware Basin Inventory

= Matador has identified 1,445 gross / 960 net locations

= This inventory does not yet include HEYCO properties

or Twin Lakes

Delaware Group 109
Avalon 160
15t Bone Spring 146
2" Bone Spring 210
3 Bone Spring 294
Wolfcamp A-XY 152
Lower Wolfcamp A 207
Wolfcamp B 92
Wolfcamp D 145
TOTAL 1,445

Poter: knvarstory only includes walls with >30% woiking interest

67
112
96
141
148
104
134
62

96
960

_r (f £ .‘._ i
O B
I

 RER T A
- L R

Br:eak?s Brak 403

\ A T
ety Mexico .

R ket s
s e

_ Rustler '*

Twir;La!qé# ; ._é"..;'- -
£ ) -

HEYCO Acreage
Matador Acreage
Potash Mine
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HEYCO Acreage a Strategic Fit

Matador Acreage Cum Qil > 150 MBO

l HEvCO acreage || (@) Key Horizontal Wells
[ ] PotashMine Cr EUR = 250 MBO

= HEYCO combination facilitates horizontal development and
upsized fracture treatments in a proven area

- Contiguous acreage provides opportunity for long laterals
= Many acreage blocks compete favorably with Matador inventory
= Matador will pursue operations wherever possible

= Extensive workover program to commence immediately after
closing

69

CTA State Com 3H
1P(30): 992 BOE/d (849 OIf)
- 37.6 MBO Cum to date (46 days)

CTA State Gom 1
Type Log 2

)

CTA State Com 4H
IP(30): 830 BOE/d (84% Oil)
- 26.3 MBO Gum o date (33 oa

COG
CTASTATE COM1

ELEV_KB = 5430
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Permian Basin Economics — Oil Price Sensitivities

Ranger 33 400-700 MBOE ROR vs Oil Price
250

====:700 MBOE, $7.5 MM D&C
700 MBOE, $6 MM D&C

----- 400 MBOE, $7.5 MM D&C
——— 400 MBOE, $6 MM D&C

150

ROR, %

100

50

40 45 50 55 60 B85 70

uses 54 flat Gas price 0il Price, $/Bbl

Rustler Breaks 2nd Bone Spring 400-700 MBOE ROR vs Oil Price
250

————— 700 MBOE, $7 MM D&C
——— 700 MBOE, $6 MM DEC
----- 400 MBOE, $7 MM D&C

150 | —— 400 MBOE, $6 MM DE&C

ROR, %

100

40 a5 50 55 60 65 70

wses 54 flat Gas price il Price, $/Bbl

Dorothy White 700-1000 MBOE ROR vs Oil Price

== ==:1000 MBOE, $9.6 MM D&C
=—— 1000 MBOE, $8 MM D&C

====-700 MBOE, $9.6 MM D&C
——— 700 MBOE, 58 MM D&C

ROR, %
w
o

40 45 50 55 60 65 70

uses 54 flat Gas price il Price, $/Bbl

Rustler Breaks Wolfcamp 600-800 MBOE ROR vs Oil Price

70
=== 800 MBOE, $7.5 MM D&C
60 | — 800 MBOE, $6.5 MM D&C
50 ====: 500 MBOE, 57.5 MM D&C
@ 40 |_———600MBOE, $6.5 MM D&C =2

0il Price, $/Bbl

s 54 flat Gas price

SN,

o




A\,

¢ Matador

“\\~ RESOURCES COMPANY

Haynesville Shale Update




Haynesville — 260% Increase in Net Natural Gas Production

e | ———— —
| 50 Gross (5 Net) Wells
Estimated CapEx $40 to $45MM /ﬁ
500
(Less than 10% of 2014 CapEx)
//// 'JJ
% 40.0 A7 ,/ m
= : eor /'\(
= s flm\;\ﬂ.
c
£ 00 GO 9
=] ) [2
3 atl AW
a =
@ 200 -
g & L,/ Wiande SUNS
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T 100
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Haynesville — Chesapeake EIm Grove Program

— Currently N f
MTDR anticipates 10 gross ~ ) producing [N
(1.8 net) wells in 2015 ool : T Mo
f D |
17 16 7| }
15N 12W L
' ' ! b
1 ]
i, [
b 1 1
| . !_II.:" A E i :
| i il ! [N
28 ||  i2d 3p
i bt i
i Pl i R
L dal : w— Anticipated
32 i 1ag / future wells
Currently ! 'E3§ o
Recently Reported Results by CHK drillin Pb b
1] -
Choke Flowing g i + E = (
Sales Date IP (MCFD) Size (in) Pr:.\:iL;re ( PR 3 Map Legend:
8/2/2014 14,784 : ‘ — .
8212014 13,488 20164 7325 il = PlotudingWella
8/24/2014 10,249 18/64 6350 1 —
8/24/2014 8,116 17/64 5620 i~—A2 #
8/24/2014 9,746 17/64 6825 I e [ Currently drilling or completing
10/3/2014 13,872 20/64 7530 d 2
10/3/2014 13,632 20/64 7245 / == Anticipated future wells
10/3/2014 14,112 20/64 7395 13 /] .~18 .
10/3/2014 14,424 20/64 7025 - B - "
12/6/114 13,080 20/64 7450 | L 14N 11 -
12/6/2014 13,440 20/64 7200 2NN,
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Economics of Tier 1 (10 Bcf) Haynesville at EIm Grove

500

450 - | ——$7.0MM D&C Cost
‘ = $8.0MM D&C Cost

400

i —%39.0MM D&C Cost

350

300

250

200

Rate of Return, %

150

100

50

0 : -
$3.00 $3.50 $4.00 $4.50 $5.00 $5.50 $6.00

Natural Gas Price, $/Mcf
1-\\‘

Mot Individual well sconcmics ordy. Excliudes cosls prior 1o drlling (i.e, acquisition or acrenge costs), Economics use a NAL/ Wi of 85% but achunl interests vary. Matwal gas prico differanial = ($0,58)Mef. DAC cost = drlling
- ¥
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PV-10 Reconciliation

PV-10 is a non-GAAP financial measure and generally differs from Standardized Measure, the most directly comparable GAAP financial measure, because it does
not include the effects of income taxes on future net revenues, PV-10 is not an estimate of the fair market value of the Company's properties. Matador and others
in the industry use PV-10 as a measure to compare the relative size and value of proved reserves held by companies and of the potential return on investment
related to the companies’ properties without regard to the specific tax characteristics of such entities. PV-10 may be reconciled to the Standardized Measure of
discounted future net cash flows at such dates by reducing PV-10 by the discounted future income taxes associated with such reserves, We have not provided a
reconciliation of PV-10 to Standardized Measure at December 31, 2014. We could not provide such a reconciliation without undue hardship because we have not
completed the audit of our December 31, 2014 financial statements. In addition, it would be difficult for us to present a detailed recongciliation on account of many
unknown variables for the reconciling items.

At Decembear At December 31, At Septembar At December 31, At March 31, At June 30, At September At December 31,
31, 2009 2010 30, 2011 2011 2012 2012 30, 2012 2012
PV-10
Ao $70.4 $119.9 $155.2 $248.7 $320.6  $303.4 $363.6 $423.2
Discounted
Futurs income $(5.3) $(8.8) $(11.8) $(33.2) $(42.2)  $(21.9) $(29.7) $(28.6)
(in miliions)
Standardized
Measure $65.1 $111.1 $143.4 $215.5 $287.4 $281.5 $333.9 $394.6
(in miflions)
At March 31, At June 30, At September At December 31, At March 31, At June 30, At Seplember
2013 2013 30, 2013 2013 2014 2014 30, 2014
PV-10
] $438.1 $522.3 $538.6 $655.2 $739.8  $826.0 $952.0
Discounted
ZUNNS eane $(31.1) $(44.7) $(52.5) $(76.5) $(86.2) $(103.0) $(116.9)
(in miliions)
Standardized
Measure $407.0 $477.6 $486.1 $578.7 $653.6 $723.0 $835.1
(in millions)

=Ny
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Adjusted EBITDA Reconciliation

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

Adjusted EBITDA should not be considered an alternative to, or more meaningful than, net income (loss) or net
cash provided by operating activities as determined in accordance with GAAP or as an indicator of the
Company's operating performance or liquidity. Certain items excluded from Adjusted EBITDA are significant
components of understanding and assessing a company's financial performance, such as a company's cost of
capital and tax structure. Adjusted EBITDA may not be comparable to similarly titted measures of another
company because all companies may not calculate Adjusted EBITDA in the same manner. The following table
presents the calculation of Adjusted EBITDA and the reconciliation of Adjusted EBITDA to the GAAP financial
measures of net income (loss) and net cash provided by operating activities, respectively, that are of a historical
nature. Where references are forward-looking or prospective in nature, and not based on historical fact, the table
does not provide a reconciliation. Similarly, the table does not provide a reconciliation with respect to the
estimated Adjusted EBITDA range provided for the year ended December 31, 2014. 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 aclivities, respectively.

(in thousands) 2008 2009 2010 2011 2012 2013 6/30/2013 9302014
Unaudited Adjusted EBITDA reconciliation 10

Net Income (Loss):
Netincome (loss) $103,878 ($14,425) $6,377 ($10,309) ($33.261) $45,094 ($20,771) £79,582
Inferest expense - = 3 683 1,002 5,687 3574 4,453
Total income tax (benefit) provision 20,023 (9,825) 3521 (5,521) {1.430) 9,697 (703) 43,730
Depletion, depreciation and amortization 12,127 10,743 15,586 31,754 80454 98,395 a7.801 114,772
Accretion of asset retirement obligations 92 137 155 209 256 348 307 470
Full-cost ceiling impairmeant 22,195 25244 = 35,673 63475 21,229 51,499 =
Unrealized loss (gain) on derivatives (3,592) 2375 (3,139) (5,138) 4,802 7,232 13,945 (7,345)
Stock-based compensation expense 665 656 898 2,406 140 3897 1,836 5,801
Net {gain) loss on asset sales and inventory impairment (136,977) 379 224 154 485 192 617 =

Adjusted EBITDA $18,411 15,184 $23,635 £49,911 $115.923 $191,771 $148,105 $241,463
{in thousanas) 2008 2009 2010 2011 2012 2013 6302013 9/30/2014
Unaudited Adjusted EBITDA reconciliation 1o

Net Cash Provided by Operating Activities:
Net cash provided by operating activities $25.851 1,701 $27.273 $61,868 $124.228 $179.470 £156614 §232 636
Net change in operaling assels and liabilites (17.888) 15,717 (2,230) (12,594) {9.307) 6,210 (12,161} 2,292
Interest expense - = 3 683 1,002 5687 3574 4,453
Current income tax (banefit) provision 10,448 (2.324) (1.411) (46) = 404 78 2082

Adjusted EBITDA $18,411 $15,184 $23,635 $49,911 $115,923 $191,771 $148,105 $241,463

LN,

Mota: LTM iz las1 12 months.
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Adjusted EBITDA Reconciliation

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

i thousands)
Unaudited Adjusted EBITDA reconciliation o
Met {loss) Income:

10 2011

40 2011

10 2012

202012 302012 402012

1G 2013

2023013

402013

10 2014 202014

Hat {kss) incoma $(27.596) §$7I53 $6104 3041 $3801  S(6ETE)  ${9.197) ${21188)| S(15505) $25119 §$20905 §15374 | S16363 §182% §29619
Intarast expance 106 184 LFal 22 308 1 144 549 127 1,609 2,038 TEE 1,308 1,616 673
Total income tax provision (benedit) (6,906) (46) B 1,430 3,084 (3,713) (593) (188) 48 Iz 2,563 7,056 9,536 10,634 16,504
Depiation, depreciation and amortization Fan 8,160 7.287 176 11,2086 19914 21,680 27 655 282352 20,234 26,127 23,802 24,030 31,797 35,143
Accretion of assel retirement obligations 3g 57 &2 51 53 58 59 86 ] B B5 100 17 123 130
Fulk-cost ceding impainmoent 35673 . : ) 33,205 3596 26,674 21,220 . - - . -
Unrealized (gain) loss on derivatives 1,668 (332) (2870 {3.604) a.z2m0 (15.114) 12993 3,653 4,825 (7.526) 9,327 B0E an0s 5,234 (16,263)
Stock-based compensation axpense 53 128 1,234 9 (363) 19 (51) 363 492 1,052 1239 1,134 1,795 1,834 1,058
Ml loss on assel sakes and irvenlory irpaiment - - - 154 - B0 - 425 - 102 - - - - -

Adjusted EETDA $10,148  $15324 S$12078 $12361 | $HA%  S27836 S$3631  $38020 | 540672  $40772  S61,485 548840 | 556345 565464  S66814

i thousands)
Unaudited Adjusted EBITDA recenciliation le
Hat Cash Provided by Oparating Activities:

S0 2011

40 2011

1Q 2012

202012 302012 Q2042

1G 2013

202013

332013

432013

1G 2014 202014

Net cash provided by operating activities $12732  $6799  S14912  $27425 | $5110  S46416  $E8790  $43803| $32220  $51684 $43280 $52278 | $3:945  $81530  $e6843
el ehange in eperating assels and labitios (2.600) 8,386 (3.004) (15236) 15920  (1B491) {500} (6,235 7126 (12,553 15,265 (3630)| 21723 15221) (588)
hierest expense 106 84 i 22 aoe i 144 548 1,271 1,609 2,038 e 1,386 1,618 673
Current incom tax (benalil) provision . (45} 1y ; E i 188 (188) 48 32 502 (576) 1,275 1,539 (156)
Ad|usted ESTOA $10,148  $15324  S$12078  $12351 | $21338  S27.526 $28631 $35020 | S$406T2  $40772  $61,485 S45840 | $56345  S69464  $66514

:‘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 activilies, respectively.

Six Months Ended

{In thousands) 12/31/2011 6/30/2012 12/31/2012 6/30/2013 12/31/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to

Met (Loss) Income:
Net (loss) income $ 10,135 § (2,875) §  (30,385) % 9615 § 35479 § 34,589
Interest expense 393 309 593 2,881 2,806 302
Total income tax (benefif) provision 1,430 (649) (781) 78 9,619 20,170
Depletion, depreciation and amortization 16,463 31,119 49 335 48 466 49929 55,827
Accretion of asset retirement obligations 113 11 145 162 186 241
Full-cost ceiling impairment ] 33,205 30,270 21,229 - -
Unrealized loss (gain) on derivatives (6,474) (11,844) 16,646 (2,701) 9,933 8,342
Stock-based compensation expense 2,225 (172) 312 1,524 2373 3,629
Metloss on asset sales and inventory impairm ent 154 60 425 192 - -

Adjusted EBITDA $ 24439 § 49,264 $ 66,660 3 81446 $ 110325 $ 125,810

Six Months Ended
{fn thousands) 12/31/2011 6/30/2012 12/31/2012 6/30/2013 12/31/2013 6/30/2014
Unaudited Adjusted EBITDA reconciliation to
Net Cash Provided by Operating Activities:

Net cash provided by operating activities $ 42337 § 51526 § 72,702 % 83912 % 95558 § 113,475

Net change in operating assets and liabilities (18,290) (2,571) (6,735) (5,425) 11,635 6,509

Interest expense 393 309 693 2,881 2808 3,012

Current income tax provision (benefit) (1) - - 78 326 2,814

Adjusted EBITDA $ 24,439 $ 49,264 $ 66,660 $ 81,446 $ 110325 $ 125,810
SN,
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