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CURRENT REPORT
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Item 7.01 Regulation FD Disclosure.

Matador Resources Company expects to make presentations concerning its business to potential investors. The materials to be utilized during the presentations are
furnished as Exhibit 99.1 hereto and incorporated herein by reference.

The information furnished pursuant to this Item 7.01, including Exhibit 99.1, shall not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange
Act of 1934, as amended, and will not be incorporated by reference into any filing under the Securities Act of 1933, as amended, unless specifically identified therein as being

incorporated therein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description of Exhibit

99.1 Presentation Materials.
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Disclosure Statements

Safe Harbor Statement — This presentation and statements made by representalives 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 perfermance, and often
contain words such as “could,” "believe,” "would,” “anticipate,” “intend,” "estimate,” “expect,” “may,” “should,” “continue,” “plan,” "predict,”
“potential,” “project” and similar expressions that are intended to identify forward-looking statements, although not all forward-looking statements
contain such identifying words. Actual results and future events could differ materially from those anticipated in such statements, and such
forward-looking statements may not prove to be accurate. These forward-looking statements involve certain risks and uncertainties, including, but
not limited to, the following risks related to Matador’s financial and operational performance: general economic conditions; Matador's ability to
execute its business plan, including whether Matador's drilling program is successiul; changes in oil, natural gas and natural gas liquids prices and
the demand for oil, natural gas and natural gas liquids; Matador's ability to replace reserves and efficiently develop its current reserves; Matador's
costs of operations, delays and other difficulties related to producing oil, natural gas and natural gas liquids; Matador's ability to integrate the
assets, employees and operations of Harvey E. Yates Company following its merger with one of Matador's wholly-owned subsidiaries an February
27, 2015; Matador’s ability to make other acquisitions on economically acceptable terms; availability of sufficient capital to execute Matador's
business plan, including from its future cash flows, increases in Matador's borrowing base and otherwise; weather and environmental conditions;
and other important factors which could cause actual results to differ materially from those anticipated or implied in the ferward-lecking statements.
For further discussions of risks and uncertainties, you should refer to Matador's SEC filings, including the “Risk Faclors” section of Matador's most
recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q. Matador undertakes no obligation and does not intend
to update these forward-looking statements to reflect events or circumstances occurring after the date of this presentation, except as required by
law, including the securities laws of the United States and the rules and regulations of the SEC. You are cautioned not to place undue reliance on
these forward-looking statements, which speak only as of the date of this presentation. All forward-locking statements are qualified in their entiraty
by this cautionary statement.

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

Definitions — Proved oil and natural gas reserves are the estimated quantities of oil and natural gas that geological and engineering data
demonstrate with reasonable certainty to be recoverable in future years from known reservoirs under existing economic and operating conditions.
Matador's production and proved reserves are reported in two streams: oil and natural gas, including both dry and liquids-rich natural gas. Where
Matador produces liquids-rich natural gas, the economic value of the natural gas liquids associated with the natural gas is included in the
estimated wellhead natural gas price on those properties where the natural gas 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.
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Matador History

Predecessor Entities

Foran Qil & Matador Petroleum

= Founded by Joe Foran in 1983 — most participants are still shareholders today

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

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

Matador Today

Matador Resources Company Timeline
2003 May 2014

February 2012
IPO at $12.00; net cash
procaads of ~$136 million

Founded by Jog Faoran with $6
million, a proven management and
technical team and board of directors

Follow-on Offering
at $25.00; net cash
proceeds of ~$181

million
2008 September 2013 February 2015
Sold Haynesville rights in ~9,000 net acres to CHK Follow-on Offering at HEYCO
for ~%180 million; retained 25% participation interast, $15.25; net cash proceeds Combination
carried working interest and overriding royalty interest of ~§142 million
2003® // 2008 & 2010 @ 2012@ ® 2014 L 2015 ®
N e ¥, A
s —— rrsenennes . A’ e
i Matador has grown almost enfirely | 20402011 S —— S . 1 gesssssssssssssssia e S —
i through the drill bit, with focus en | Redeployed capital into the Eagle | 2012, 2013 and 2014 capital spending | Assembling Permian
i unconventional reservoir plays, initially | For early in the play, acquiring over | [ocused primarily on developing Eagle | | acreage position; bagin
i...in Cotton Valley and Haynesville | 30,000 net acres for ~§100 million ; Ford:and trartioning bz oi dalination drling progral

-ﬂ\q.

(1) Tom Brown acquired by Encana in 2004.
4 'l“': ..............




Company Overview

==

gas presessing roughly aflset), respeciively. lor the period January through Deceeniber 2015,

Exchange: Ticker NYSE: MTDR
Shares Outstanding(" 76.7 million common shares
Share Price® $20.91/share
Market Capitalization("{2 $1.6 billion

2014 Actual 2015 Guidance® % Change
Capital Spending $610 million $350 million - 43%
Total Oil Production 3.32 million Bbl 4.0 to 4.2 million Bbl + 23%
Total Natural Gas Production 15.3 Bcf 24.0 to 26.0 Bef + 63%
Oil and Natural Gas Revenues $367.7 million $270 to $290 million'¥ - 24%
Adjusted EBITDA®) $262.9 million $200 to $220 million'® - 20%

} Ehares cutsinnding as repesied in the Form 10:K orihe year erded December 31, 2014 lled on March 2, 2015,

Az of Mawch 9, 2015,

b As reafrned on March 2, 2015 doad ndd includi capital oxpenditunes aisocaled with the HEYCOD Iraniacion
b Estimaied 20150l and naluml gas sevenues and Adusied EBITDA based on groducienguitance range as eafimmed on March 2, 2005 Eslimaied averngeroalzed prices for o and naiuml gas used in these

estimates were $50.0080 (WTI il price of $55 0080 less $5.00/B0 diferontials and transpotation costs | and $3.00/Mcf (MYMEX Henry Hub nalural gas prics assuming regional diflerentials and upiits fromnatural

usied EBITDA i a non-GAAP financial measwe. For a definion of Adpsted EBITODA and o reconciiaton of s4ed EBITOA 82 our nist incomae [kss ) and nat cash proveded by




Matador Resources Company — Operations Overview

MATADOR RESOU Rl

0% of total production
Almast no o
65% of total natural gas

NORTHWEST LOUISIANA
AND EAST TEXAS
Production - 6,322 BOE 0
Proved Reserves — 33.4 MMBOE
Acreage — 27,251 gross / 24,396 net 0
Locations — 542 gross / 162 net @

*

m:d'ucjmn

| MATADOR HEADQUARTERS
i DALLAS. TEHAS

SOUTHEAST NEW MEXICO
AND WEST TEXAS
Production - 2,629 BOEd O
Proved Reserves = 13.0 MMBOE ©

Acreage - 152,370 gross / 85,375 pet 9

Locations = 1,445 gross / 960 pei &

W

n‘\'\‘

fﬂl’ﬂ dar

‘...uu.m compant
:\R.I:A:- OF ACTIVITY

1) P th hope sk mind Dacessber §1, 214
39 Al Dioemaint 11 204

2
) Aaof Tomary 27, 3001 Enclocden 3,874 grons 011,71 o] covs 06 s Baase i ' yomumy, Ut and Bshe.

SOUTH TEXAS
Production = 11,856 BOE/d ®
Proved Reserves - 21.3 MMBOE @
Acreage — 39,871 gross 29,731 net O
Locations — 278 gross / 240 met ©
57% of tetal production

83% of total oil
28% of total nafural gas

Market Capitalization(" $1.6 billion

Avg. Daily Production — Q4 2014 20,807 BOE/d 7o

Oil (% total) 11,062 Bbl/d (53%)
MNatural Gas (% total) 58.5 MMcf/d (479%)
Proved Reserves @ 12/31/2014 Iion BOE .3
% Proved Developed 45%
% Oil 35%
2015E CapEx®® $350 million
% Permian ~70%
% Oil and Liquids ~96%
Gross Acreage'® 219,492 acres

Net Acreage!® res 4.0
Engineered Drilling Locations(® 2,265 gross @ ‘.‘,,139%.
Eagle Ford 278 gross / 240 net
Permian 1,445 gms +340%*
Haynesville/Cotton Valley 542 gross / 162 net

“Hicker: FIEE St Yl OV D! i INCToass

(N} Warke! captakaton based on shanes ousssanding as repcrtied in the Porm 10-K for the yoat anded Crcember 28, 2014 flsdon March 2,
2615 and ciosing sharo price as of March B 2015

[ Average daiy producton ind the threee months ended December 31, 2014

3 A5 esmaied capisl espendiunes for operalions only; does nol inchude cagilsl expondures associaied with the HEYCD ransaction

4)  Prasenisd a3 of Fobnsty 27, 2015, Exchikis 75,674 groes (35,732 net) heres Sull Under Kdss in W yorming, Liah and ldahs

P Ideml-aﬂwewmio-cmwlu SN AL D . T SECH W0 [RELATON Linits and cstmated Loyl lngTs. cosis.
e wll speacing wsing objectve criteria for dasignation. Locations iientfad as of Docember 21,2014, it incleing na locations at Twin

m;awmwasmammn the HEYGC transaction in the Permian Basis,




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

At IPOY

] - @14 Bblidof ol
. 6% oll

« 27 MMBOE

« 1.1 MMBbl of ol

. 4% oll

Proved
Reserves

» $155.2 million
= 24% in Eagle Ford
$91.00 oil / $4.16 gas

LTM Adjusted

EBITDA® = $50 million!*)

= ~7,500 net

Acreage 3
g Permian acres

Enterprise
Value (“EV")S

= $0.65 billion!®

1) Unless otharaise nalod, al or oo tha rine manths anded
[2)  PY-10is a non

{4)  For the tehwe months erded December 31, 2011

growth
in PV-10

00%% growth

Cwer 4x growth in
Permian acres

Doubled
EV

Sapterrbar 30,
-GAAP financial measure. For a reconciiation of Sandardized Measure (GAAP] to PA-10{non-GAAR], seg
(2)  Agusted EBITDA i a non-GAAF financial measuse. For o delintion of Adpsted EBI

(% Erterprise uueﬂqummwcaﬁﬂﬂalzmmpm:wlmmd unader oun pevolving credit agrosment

i8] Asol February 7, 201 2 2 ime of I

7 Unlsss clhiraiin nvlvd :lfwl‘odhv"‘fwrrvﬂ‘uvndvdJunvm Fulld

|u_1 As ol September 1. 20

Llnle-ss.eﬂ'mennlul .nmlbnhnrrrunrrmnnded[}ecumbur!l 24,

lm. For the yess endid Decamber 31, 2014,
111 Asol Febraary 27, 20185,
[12) As ol March 9, 2015

September 2013
Follow-Oni™

= 4,916 Bbld of oil

= 45% oil oil production
= 39 MMBOE Doubled

: oubley
= 12.1 MMBDbI of oil oil raserves
= 319% oil

= £522.3 million
= 90% in Eagle Ford
$88.13 oil / $3.44 gas

Doubled
PV-10

= £148 million rowth

= ~32,900 net

2.6x gru..ﬂu in
Permian acres

= £1.2 billion!®

wil prices shown in $/Bb and natural

Peabe oi fsms?wnm SMbna.
TODA anda mmlmc\llmumk U.lboodrmlmmrm {lzss) and et cash provided| ,.'npafmngthlﬂ 280 Appendin.

December 31, 2014

= 11,062 Bblid of ol
= 53% ail

= 63 MMBOE
= 24.2 MMBBI of oil
« 35% oil

= $1.04 billion
= 58% in Eagle Ford
£91.48 oil / $4.35 gas

= $263 million'®

= ~B85,400 net
Permian acres'"

= $2.0 billigni12!

'l“._h

Matadm'



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 — Permian, Eagle Ford and Haynesville

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

* Process

— Continuous improvement in alf 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 to increase to ~25 Bef in 2015
- Maintain quality acreage positions in the Permian, Eagle Ford and Haynesville — successfully integrate
HEYCO acreage in Permian
— Reduce drilling and completion times and costs — improve operational efficiencies

~ Maintain strong financial position and technical and administrative teams
-““‘.

(1] includes Maladar Resources Compary and its peedecessor erfitios.
e —————————— T3
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Permian Basin Acreage Position

Permian Basin Total

Gross Acres 152,370 acres
Net Acres 85,375 acres
Successful performance of initial horizontal wells!!
r___ Tt Cumulaive Production ___mm___Fdex__Tﬁ______}
: CilEq. % Ol Malurd Gas  EUR® :
1 Wedl Months _(BOE il Bibld {Met'd MBDE!II
Ranger 33 Swte Com #1H 15 184000 91% 190 130 soal
1 (2nd Bona Spring) E =
Dorothy White #1H ]
I [Wallcamp ") 125 30,000 665 @50 i.700 1.0{)0:
FTx:.L::;g—:math 9 134000 43% 140 1,250 aeoi
I
Morton Schaub #1H
] |
@ Y —— 6 122000 &% 500 100 ‘0ﬂ=
Pickard State 30-18-34 81H I
I ana ok Sadogd & 71000 9% 0 180 m=
| (&)sohnson 44025853 r20ah 4 117,000 6% 530 1,800 0
(Wollcamp "X} ! ) E
N (7 Plekand Slabe 20-18-34 #2H "
| 2 Walleamp “0°) 7 35000 B6% 125 200 Z}OE
| J|I|I Rolle 22-18-34 RM State #1317 1
a B,000 85% 44 10 ki)
1 [
L Jard Boow Speing) o= SRS AU SO
Recent activity and 24-hour initial potential tests
FTTTTTTTTTTTTTTTTTTTT T T T T T iey O heumiGa % R Ghoee )
G Wall Data [BOEN) (Bl Metd) Od i) gncraa) 1
Do MidSepe 2014 LU0 30 4900 2% 4000 anee”]
[l Matador Resources Acreage (b Weticamp ) ) i
. HEYCO Acreage (i ms::::?l-m-mw PO | oozt B985 g0a 1500 B9W  2AMD ;um"i
= mam S0 TTT-E01WF B30 H B = A
@ Location of Matador Well > (Wb 1 Enty Mar 2015 1288 70 5000 5% 3255 sned E
1 . @Lm':wn;;xpmvmm: e Mi3-Fpb 2015 1577 A 3800 S4% 34T :c.m*i
Neta: Al acroags ai Fnh:m'zﬂ'." 2015, Soma imels ned shown on mag.
(1} As ot January 31, 2015
t2} Esamabed utimaie recovery, thousands of barrets of ol equivalent -“‘
(3} Flowing SUrBGs pod i, /]
o Matadar
10 o




2015 Permian Basin Drilling Plan

TWIN LAKES

gross / 29,073 net acres

36 gross (23.7 net) wells planned in 2015- | —
33 gross (21.0 net) wells turned to sales

2015 Permian Basin Program

= Estimated capital expenditures of ~$245 million,
including ~$32 million for land/seismic and facilities and
~$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/,
including initial test of NE Loving acreage in Wolfcamp “A”

RANGER
TRV CEYC = Rustler Breaks Area

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

= Ranger Area
- 2 gross (2.0 net) wells testing 2 and 39 Bone Spring

= HEYCO Acreage
- 7 gross (0.7 net) non-operated wells testing 2* and 3¢
Bone Spring; also includes ~§5 million for workovers

= Will likely “substitute” wells on HEYCO acreage for wells

planned in Rustier Breaks area in latter half of 2015
. Matador Resources Acreage
& HEYCO Acreage

@ Gross wells turned to sales in 2015 | %

= Twin Lakes Area
- No tests at Twin Lakes area planned for 2015

- Lenger-term acreage, seeking JV partner

i - o

Nota- All acreage at Fobruary 27, 2015 Soma racts ot Shiemon map. ""“I.

z Matadar
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HEYCO Combination Overview

0]
[}

Matador has combined assets with 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 was privately owned by members of the Harvey E. 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
= $36.6 million in cash (including assumed debt obligations)\"
= 3,300,000 shares of Matador Commaon Stock
= 150,000 shares of newly created Series A Convertible Preferred Stock@

Mr. George M. Yates, CEO of HEYCO Energy Group, Inc., shall join Matador's Board of Directors on or before
April 15, 2015

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

Closed February 27, 2015

Includes £3.0 milion Matador paid for customary purchass price adustments, including adusting for production, revenues and operating and capital expendiures irom Seplember 1, 2014 o dosing

Each shane ol Sevies A Prolomed Stock will automatically conver ints lon shares of Matsdor commen stoch. subjec 1o cusiemary anti -dilution adistments, uponithe ol and appeoval by Matador's shambalders of an
amand mant i Matndor's Amanded and Restated Cortificate of Formaton 10 increass the numbaer of shans of authonized Matador common stock. Esch share of Senes A Prefemed Siock is enttled 1o ten voles on aach
martier submiged o Matador's sharsholders: for vole. Beginning on August 27, 2015 and untl such ime as the Seres A Preferred Stock is converled to common slock, the holders wil be entifed to a guariery dividend of
§1.80 per sharn, Nedher ihe Bsuance ol ihe Sevies A Prelomed Siock nor ihe commen sioch maued in conmsciion with this Bus iness combirason will Be regisionsd under the Securities Ast of 1933, a3 amended, and noithe:
the Series A Predemed Slock nor such common siock may be offered of sold in the Unfied Stales absend such regisirabion o an applicable exemplion {rom regesimiion requirements. As. part of this iransacion, The Company -‘d\o‘
has artered inio & rogisiration sghts agreement with HEYCO: Energy Greep. Ing. providing certain demnand and piggyback regisir ation rights. with demand registealion rights exancisably an or alter Febeuary 2T, 2016, (]
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Delaware Basin Combination Attributes

Cencho CTA Sinle Com #4H: 1,065 BOE per day—
£30 B0 ol + 1.4 MMel natural gas per day (fref 30 days)

Concha CTA Stale Com #3H: 532 BOE per doy =

Matador added approximatd]y 58,600 gross (18,200 net) Acres located in
the northern Delaware Basin in , New Mexico from
privately-held Harvey E. Yates Company (“HEYCO")

~ Strategically links Matador's existing Renger and Rustler Breaks prospect areas

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

- Favarable net revenue interests, most above 80% to as high as 87.5%,
enhance returns

- Held-by-production status allows for flexible development

Matador holds largest Delaware Basin acreage position among small and
mid-cap publicly traded energy companies(!

Matador became the second largest operator in terms of the ratio of
Delaware Basin acreage to enterprise value or market capitalization
among all publicly traded energy companies(?

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

— Average nel daily production includes contributions from the CTA State Com

B30BbI il o 1.0 Mbe! natural gas per day (first 30 days)

[TCTTaveS 7

e o
B

e
15 o

O Hon-op wells in pmglm_c";dhg ! [y, 2

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

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

~  No proved developed non-producing (“FPONPT) or proved undeveloped
(“PUD) reserves have been assigned fo these properiies

#3H and #4H
I
k.

(1]  Bssedon sn indepanden market analysts proparsd by BMO Capasl Maskats in January 2015, Small ard mid-cap
U VI G STV GO TR b &8 10 COMPANHES With AR ANUNESE VAl BOTHEN S500 milion and$d 5
biion. Comparies below §100 miion in markal capitakzation wore excluded in datarmining the ratio of Detaware Basin
AT OA0H B markit &g ization,

HEYCO Acreage
| Matador Acreage

Potash Mine

[

3 bl TN LAKES
%

rd

2] PDP rassrves ai Sepember 1. 2014 based.on an independent resenves analysis prepared by Netharard, Sewel &
Associats. inc
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Mot Kl acroage of February 27, 2015 Some bracts ol shown on map.
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Combination Acreage — A Strategic Fit

CTA State Com 3H
- IP(30): 992 BOE/ (84% Ol)
- 87.6 MBO Cum to date (46 days) ]

GTA State Gom 1
Type Log

3

CTA State Com 4H
- IP{30): 1,063 BOEAM (78% Ol
- 26.3 MBO Cum o date (33 da

COG
CTASTATE COM 1
E LE‘I'_Kg 3430

Key Horizonlal Wells
Cum Qil = 150 MBO
or EUR = 250 MBO

Matador Acreage

[~ PotashMine

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

- Contiguous acreage provides opportunity for long laterals
= Many acreage blocks complement Matador inventory
= Matador will pursue operations wherever possible
= Extensive workover program has commenced

FEFETTF I YT
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The Key: Good Science, Technology and Execution

= Attractive Targets:
- ~4,000 feet of productive oil bearing zones

= Wolf:
— High quality Wolfcamp and Bone Spring reservoir sands
interbedded with source rock; micro-seismic and 30 seismic
interpretation currently under way

» HEYCO-Ranget:

- Sweet spots for porosity, permeability, oil source, migration
and entrapment: stacked reservoirs at peoint of entry into the
basin (1%, 2 3 Bone Spring and Wolfcamp)

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

- One of two companies to acquire 122 square miles of new 30
seismic data in the Ranger area (Q4 2014)

= Rustler Breaks:

- Dominated by high permeability submarine fan deposits with . Newiiprice,
multiple stacked targets in Wolfcamp and Bone Spring NTgkas # ’4’:“1‘

— Formation evaluation and preparations for potential Rustler ) & p
Breaks 30D seismic acquisition Efg 5

HEYCO Acreage
Matador Acreage)
Potash Mine

L

Note: ANl Boreage &l Februbry 27, 0I5, Somb ats Aol Shown o Map

= Twin Lakes:

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

= Cross-Training of Disciplines




Understanding the Petroleum Systems for Maximum Oil Recovery

/——— Rock Mechanics and Completion Strategy Varies

Conventional

— — — — —
— —

< __ _Decoupled

Unconventional

ey
— " ——
—

i “Reservam
TIIILLEENTTTLL Source

1

i

[} T

Petroleum System

Rock and
Reservoir

Source

LLLLRLRRELELLY
Reservoir

Source

Reservoir
BUOYANCY DRIVES OIL AND GAS ﬁo POROSITY AND PERMEABILITY

MIXED SOURCE ROCK AND RESERVOIRS CHARGED WITH OIL AND GAS

Rock Depaositional System

Hesmim

Mot: Dsagram Madiliad from Bishap (2014]

TN

Bone Spring Wolfcamp Eagle Ford & Haynesville

N
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4,000 Feet of Hydrocarbon Column Creates Opportunity

INTER-Formational Stacked Pay

= Determining "Good, Better, Best” important as potential exceeds
inter-formational stacked pay

- Bone Spring Lime = 2015 program will expand on intra-formational stacked pay tests
' = performed in each asset area
{"‘ @ Upper Avalan Shale
—— 7 INTRA-Formational Stacked Pays
= =
— = i i Decoupled Coupled
— —~= St Ranger Type Log  j¢ Rustler Breaks Type Log
- = e st i 2 Bone Spring  ** Wolfcamp B
2l e : :
=0 o == \C= "
i__‘_ = i 3:’—'.'.* - - [
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-
%_ ; @ |  Third Bons Spring Sand
:_: — . Wolfcamp XY
= T e sl Micro-coupled
;"5{ g Wolf Area Type Log — Wolfcamp X/Y iy
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é %‘ . Wolteamp B : =
= L. :
—E- I .F:__ Wellcamp C ﬁ-:- L 1
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Well Inventory — Wolf

Development Well D&C!" CapEx EUR2 (MBOE)
Bone Spring $7 — $8 million 450 - 600
Wolfcamp $9 — $10 million 650 - 1,100
Full Development Spacing Pattern (Cross-Section View)
Wells
+ 1 mile +
@ ® ® 4

® @ @

e & @

66
D ® @
@ <7 @ Otf;:i'ﬁg
@B & g3 34

'}"A( Matador Well Location

Wollcamp XY
%ﬂ g @ Full Development Location @ MRC Spacing Test Gompleted
Wolcamp /v f1)  Crsingand compaton

} F;-‘mama_ﬂ MUY AR, TROUSENC OF Barrots of ol DQuivae

G IR Ty
|- Matader Acreage I Ty




Well Inventory — Rustler Breaks

Development Well D&C!" CapEx EUR2 (MBOE)
Bone Spring $6 — $7 million 350 — 650
Wolfcamp $7 — $8 million 500 — 900
Full Development Spacing Pattern (Cross-Section View)
Wells
- 1 mile »

Brushy @ @ @ @ 65

Canyon
- Avalon @ @ @ @ 73
L "soans ® @ ® ® |73
A zvsene | g ® ® ® -

3 Bone

® p—2% 5 g ® 69

*wmmpg @ Full Development Location @ MRC Horizontal Drilled
{1}  Driling and complation

(2} EsmutaduTimats reccvary, IROuSands o Barats of oi oquivalen

HEYCO Acreage For claiy only 160 ac. well slots chown 19
Matador Acreage




Well Inventory — Ranger

Development Well D&C(" CapEx EUR® (MBOE)

Bone Spring $7 — $8 million 400 — 600
Wolfcamp $8 — $9 million 200 - 800*

* Based on Volumetrics and 4-8% Recovery Factar

' DL Full Development Spacing Pattern (Cross-Section View) Gross
o i - : Wells
o <+ 1 mile
3 .H' : 1% Bone
TR @ <) @ @ | 43
l w - 2 Bone < —
i " 2
[+ Spring . ? ~1,320" @ @ 55
2
3 Bone 30
Spring @ l - @ g .
S 6
licamp
A-D
70
@ Full Development Location @ MRC Horizontal Drilled 04
Wollcamp D {1}  Driling and complation =y
(2} Estmated utimats recniy, IRGusands of barrats ol ol aguivaen ¥
= o Matador
HEYCO Acreage For clarity only 160 ¢ well tots shown 20 T
. Matador Acreage




Delaware Basin Inventory

= Matador has identified 1,445 gross (960 net) locations ¥ L PRy v es
‘) :

Chavas

= This inventory does not yet include the HEYCO B
properties or Twin Lakes locations

RUSTLER BREAKS

Delaware Group 109 67
Avalen 160 112
1=t Bone Spring 146 96
2n Bone Spring 210 141
3 Bone Spring 224 148
Wolfcamp X/Y 152 104
Wolfcamp A 207 134
Wolfcamp B 92 62

Wolfcamp D 145 96
TOTAL 1,445 960

HEYCO Acreage
Malador Acroage
Potazh Ming

Mote: iransory only includes wolls Wit >30% working intanast ""“].
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North Ranger-Twin Lakes Area Pennsylvanian/Wolfcamp “D” Production Distribution

T16S-R3E

.....

. [ElE=
]

| & Leamex Fields

Vacuum N and NW Fields
L]

T17S-RHE T1784

|-\ Corbin Field

e i

\facu um Fi_eld

" :_ | Townsend Field
::| 166 wells
:| 25 million Bbl, 49 Bcf

7.6 million Bbl, 18 Bcf

I Bel = balions of cuble leol of natural gas |

—

Kemnitz Field
94 wells
19 million Bbl, 78 Bcf

Sanmal and Leamex Fields
39 wells
3.3 million Bbl, 5.5 Bef

Vacuum Field
137 wells
17 million Bbl, 39 Bcf

Corbin Field
77 wells

Wolicamp/
Upper Pennsylvanian
Production

~72 million Bbl, 190 Bef
~527 vertical wells

~137,000 Bbl per
vertical well

.7, T18SRIE TisslRuME . fiss| Airstrip Field
[ sy A’ J P =@ 14 wells
; ""-—-..____ . 0.26 million Bbl, 0.17 Bcf
M R o TS ——_ | MATADOR RESOURCES COMPANY
|:| atador Resources Acreage Airstrip Field i PICKARD STATE 20-18-34 #2H
T z “— hiote: information irom public sources available as of November 2014, ';?ét_aq{ur
22 Ly




Pennsylvanian/Wolfcamp “D” “Hybrid” Production Target Interval

A North

STATE 7" #1

TOP OF
WOLFCAMP

Regionally productive
“Hybrid” Target Interval

D T e ST e R e R e ) |
e e e e e ]|

11 MBbl
60 MMcf
Flowed
oil on test

O B0 B0
AVRA OIL COMPANY

NORTHEAST KEMNITZ 3

MO TTH0000
ELK OIL COMPANY

90 MBbI
410 MMcf

0001 H240000

LRIOM L, CML

*

BOREFOTITO0N
EXPLORATION

| F Lt g

MMEBRBI = milicns of barrels of cd
Bal = balions of cubic leel of natural gas.
MIACH = malkonis o Cubsc 1004 of Rali sl gas.

T
1]
g .
«“.,g =
af £
v, | B
LWTq {8 ;

172 MBbl
536 MMcf

Cumulative volumes produced
from older vertical wells

===

Pickard #2H A’ South

23

e

o

L
_PIEKARD STATE #2H PILOT

Produced 35,000 BOE - 7 mo.

IP (24 hr.) from source rock:
+ 232 Bblid, 225 Mcf/d (B6% oil)
+ 1,150 psi surface pressure
+ 18/64" inch choke

Future horizontal landing
K zones (oil on pits while
drilling) in “hybrid™
reservoirs: porous,
sandstone/llimestone and
source rock.

First Horizontal

™

Landing Zone in
source rock play:
overpressured
0.7 psi/ft




Commodity Prices vs. Cost Savings vs. Efficiency Gains

= 7,500 psi Pressure Rating

— Estimated reduction in drilling time of 15 to 20% in the
lateral on Wolfcamp 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 uplift in oil prices

-ﬂ\q.
IMatador

24 N




Latest Technology: Simultaneous Operations (Sim-Ops) Capable Rigs

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

-.WI'.
25
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WTI Oil Price and Service Prices

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

Frac Index Price reductions of 31%

oy $180.000 ..equivalent to a $7.50/Bbl uplift in oil prices b

&

E $160,000 $10 2
3 &
wy

£ $140,000 80§
= a
& (5]
& $120,000 % E
. S
E e

X $100,000 %40

=

=

L=

£ 380,000 Drilling Spread Rate reductions of 18% =0

...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

Mot Frac ndix Price rapiisents iverags Stags o6l oh & 22 #age wal compsition with 258 crois-iniud gel. 400,000 6. 30750 white sand g #1000, 05 bainels pir minute vedige Yealing rade, §.500 pii average realing
prossure, 4.000 galons of acd per stage. and 7,000 Bzl clean Tk poer stige, This does nal sepesent the cumen Matder design in any ana andior the conent stige cost

frrhe b
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Infrastructure Development: Cost Savings and Efficiency Gains

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

@t{: a $5.10/Bbl uplift @ @iﬂ of $0.90/Bbl in oil pD




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 Pu se
Water Frac r

® Disp alelr O Fracturing Well
(~200,000 Bbl)

-ﬂ\q.
o Matador
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The Potential of Total Prospective Equivalent Oil Price Uplifts

$80.00

570.00

$60.00

$50.00

$40.00

WTI Oil Price,
$/Bbl

$30.00

$20.00

$10.00

Frac
Savings

Equivalent
Realization

H20
Rig Recycle

——
Drilling 'MmProvements - $0.90
Midstream Spread Rate -

SWD

Oil Price
Realized

-“\i\‘.

l“:
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Evolution of Permian Basin Frac Design — Reservoir Specific

Bone Spring
. J  Gent | Gen2 |
L
75 1.
2,000 lbs/ft 1,333 lbs/ft
40 Bblft 20 Bblft
50' cluster spacing 75’ cluster spacing
. 300 ft. :
' gl cent | Gen2 |
50 fr.
= 2,000 Ibs/ft 2,000 Ibs/ft
40 Bbl/it 30 Bblfit
9,000 Bbl 35 cluster spacing 50’ cluster spacing
Lower Wolfcamp 210 ft.
o L cen
= ] ! 2,000 Ibs/ft
420 Mibs i)
.::; y) 40 Bbl/ft
é @ 35' cluster spacing
-“H\‘.
i Matador
30
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Microseismic in Wolf Prospect

Fractures generate sonic events as they - -
propagate through the rock 80-acre spacing appears

Microseismic uses downhole geophones installed Bt o WoRCAmp Y
i ; ; development
in offset horizontals to measure these sonic events

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

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

Frac Stage

#3
' i Frac Stage
#7
// Frac Stage
% #10
Mot Dy Thendd Iac 1 06 $hown 1or ety b
Matador
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Permian Basin Economics - Qil Price Sensitivities

Ranger 33 400-700 MBOE ROR vs Oil Price
250

====-T00 MBOE, $7.5 MM D&C
——— 700 MBOE, $6 MM D&C

== == 400 MBOE, 7.5 MM D&C
——— 400 MBOE, $5 MM D&C

40 a5 50 55 &0 &5 70

uses 54 flat Gas price il Price, 5 /Bbl

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

250
== 700 MBOE, $7 MM DEC
s 700 MBOE, $6 MM D&C
----- 400 MBOE, §7 MM D&C
§ 150 ——— 400 MBOE, 56 MM D&C -
™3
2

100

Ofl Price, % /Bbl

usrs 54 Tlat Gas puice

32

100

2

ROR, %
a3 B88&888 328

uses 54 Mlat Gas puice

Dorothy White 700-1000 MBOE ROR vs Oil Price

----- 1000 MBOE, $9.6 MM D&C
—— 1000 MBOE, 58 MM D&C
..... 700 MBOE, $9.6 MM D&C
——— 700 MBOE, $& MM D&C

uses 54 flat Gas price

a5 50 55 60 65 70
il Price, $ 8k

Rustler Breaks Wolfcamp 600-800 MBOE ROR vs Oil Price

== == 00 MBOE, 57.5 MM D&C

——— B00 MBOE, 56.5 MM D&C
----- B00 MBOE, 57.5 MM D&C

——— 600 MBOE, $6.5 MM D&C
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Eagle Ford Overview

39,871 gross / 29,731 net acres

EAGLE FORD ACREAGE TOTALS

2015 CapEx ~$90 million
Rigs released February 2015

17 gross (17.0 net) operated wells turned to sales

“0il Bank” for future development

Mota: Al acreacs al Fabaakry 27. 2015, Do racts rol shomn of Mip

EAGLE FORD “WEST"
~14,800 gross / ~12,100 net acres
Measured Depth: 12,500’ — 14,500’
Well Costs: $5.5-6.5 million
40-50 acre spacing

EAGLE FORD “EAST"
~3,700 gross / ~2,900 net acres
Measured Depth: 17,000’ — 18,000
Well Costs: $8-10 million
80-acre spacing

Zavalag===~ 2l
: -.._,_‘---.—...|
\‘_-—‘
olL mmw,ﬂ.@}
i [ ]
! "= a sal
Dimmity HIE
- -
LI 3 L gt
o T T g ;
COMBO LIQUIDS / *"'Jw{ .
GAS FAIRWAY . MeMullen
.r“"‘Sm
Webb
D R ——
DRY GAS FAIRWAY :

-~ Live Oak

EAGLE FORD “CENTRAL"
~3,900 gross / ~3,900 net acres
Measured Depth: 15,500" — 16,500
Well Costs: $6-8 million
40-50 acre spacing

- Matador Resources Acreage

@ Gross wells turned to sales in 2015

y "




Eagle Ford — 2014 Accomplishments

= Increased net oil production rate by 44% from ~6,400 Bbl/d in Q4

2013 to ~9,100 Bbl/d in Q4 2014 Eagle Ford Net Well
= Added 2,900 net acres, more than replacing 2014 Eagle Ford drilled Location Inventory
inventory of ~36 net wells (See chart to the right)

240

= Evolved from Generation 5 to 7 frac designed for closer well spacing
— 26% more proppant 2929
- Tighter perforation cluster spacing

— More consistent proppant distribution

= |Improved efficiencies

— Completed 187,123 lateral feet within 15’ target window

— Drilled 90% of operated wells in batch mode on 40 to 50 acre
spacing

m12/31/2013 m12/31/2014

* Reduced well costs by ~15% from $6.5 to $5.5 million per well in the
western portion of our acreage

* Reserves growth'!

- Increased proved reserves by approximately 10% from 20.2 to
22.3 million BOE

— Increased proved developed reserves by approximately 44% from
11.1 to 16.0 million BOE

Hota: Batch drilling is the procass by which multiple horizomal wols are driked froem a single pad. in batch driling, the surfacs holes for aschwall ara drilad first and than the production hobas: including tha horizontal laterals for
aach well, a0 diikod. Paddrilling is the process by which mutiplo hesizortal wels an deiled froma single pad. In pad drilling, 0ach well on the pad is deilled 5 toad depih Badone the nox wall i3 intiaioed -‘d\o‘
| ]

(1] Fram Dacidber 31, 201310 Decembe: 31, 3014

35 A




Eagle Ford Drilling — Cost Reductions and Efficiency Gains

= Batch mode cut costs by
— ~10% vs pad drilling

- ~21% vs single well drilling

= Shaved 2.5 days per well 5 $219/ft
— Modern rigs - $194/ft —
~ Latest technology & $173
equipment 160

— Improved drilling techniques & 120

* Expecting ~28% pricing 80

reduction in 2015 i

(=]

Single Pad Batch
Mode (Batch, Pad or Single}




Artificial Lift Reducing Natural Production Declines

EFlowing IMMRod Pumping [JGas Lifting

Beneflts of Gas Lift

Accelerated Production + Reduces LOE
300 Bbl/d =

from offset fracs

100 Bbl/d _

Accelerates production

» Lower maintenance
» Helps wells recover faster

Nobe: Graphand data is lor ilustralive punposes only and not meant o reflect hislorical or forecasied data from actual well

37

Matador

‘l“'ﬁ




Evolution of Matador Eagle Ford Frac Design

Gen 2 Gen 3 Gen 5 Gen 6 Gen7
Proppant 650 Mibs 650 Mibs
Pumped!" 515 Mibs

500 Mibs

375 Mibs 405 Mibs
- ‘ —
o
Fluid Volume
Pumped
5,770 Bbl 7,825 Bbl 9,550 Bbl il et Ea

11,750 Bbl 11,750 Bbl

Mcbe: Figure depicts proppant and Buid volume pumpad per 300 H. of horzorial wellbors -“‘
| ]

(1] MiES = Bhounnds of pounds of pRoppant pumpad

z Matadar
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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 P

5,38 5,0415,43 6,9705,4505,5005,6904,9107,360 A,Eﬂﬂlﬁ 3605,11005,5104,59015,220014, 8901 5,230{5,6 5004, 960
= 2012
3,000 2013
Average Proppani Conc. 2014

2,500 4

2,000 4

o

1,500 1

o
~|:4
Lo

1,000 4

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

o B
2
""D." 4 .
e | [
a@

500 | &
0
EQOGMMTDRI COG [ICRZO{MUR| SM [CHK | COP | XCO | ECA|CRK | SN | PXD | DVN | EPE | EHP SE|MRO HPCI
Seutea: TG Imvastrart Rasasrh -ﬂ\q.
Matador
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Eagle Ford Completions — Cost Reductions

= Non-frac completion costs cut by: $318

— ~50% since Q1 2012 (savings of
over $750,000 per well"))

— Cut toe-prep costs by ~70%

— Cut drill out costs by ~47% >

— Cut other costs by ~40%
- ~31% since Q4 2013

B Toe Prep
B Drill Out
B Frac Auxiliary

Q1 Q@ Q3

Q@1 Q2 Q@3 Q@4 @1 @ a3 2
2012 2013 2014

300

200

$164
150

100

Completions Cost  $/ftt<)

50

W—iﬂaﬂﬂur

'1“'_ ............

i1 Normalized to 5,000 loot kaberal
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Haynesville — Chesapeake EIm Grove Operations

=—— Producing wells .
| i Currently drilling
~ or completing

;| == Anticipated
future wells

17 16 ‘\15_\ 14

Currently
producing

8212014
8212014
8/24/2014
8/24/2014
B/24/2014
10732014
10/3/2014
10/3/2014
10132014

Flowing
Pressure

{psi)
T035
7325
6350
5620
6825
7530
7245
7395
T025

42

= Successful 2014 non-op drilling program, primarily by
Chesapeake at Elm Grove

- 17 gross (3.8 net) wells with estimated recoveries of 8
to 12 Bef and well costs of §7 to §8 million {(below
Chesapeake’s original AFEs and Matador's
expectations)

= Haynesville average daily natural gas production up
over 3-fold to 35.0 MMcf/d in Q4 2014 from 11.1 MMcf/d
in Q4 2013 — currently over 50 MMcf/d

2015 Haynesville Non-Op Drilling Program

= Estimated capital expenditures of ~$15 million for
non-operated well participation interests

- Represents only ~4% of 2015 estimated capital
expenditures

= 38 gross (3.0 net) wells throughout Tier 1 Haynesville;
33 gross (2.3 net) wells turned to sales

= Includes 10 gross (1.8 net) wells turned to sales on
Elm Grove properties operated by Chesapeake in 2015
{shown on map at left)

= Chesapeake placed three additional wells on
production in late January 2015

- Each of these three wells came on at initial rates of
~15 MMcfd at flowing lubing pressures of 6,000 to
7,000 psi

-“\i\‘.

o Matadar

l“:




Economics of Tier 1 Wells (10 Bcf) Haynesville at EIm Grove

500
450 | | ——S7.OMMDSCCost
——$8.0MM D&C Cost
400 |
——$9.0MM D&C Cost / /
350 '
300 -

N
141
o

Rate of Return, %
S
[=]

$3.00 $3.50 $4.00 $4.50 $5.00 $5.50 $6.00
Natural Gas Price, $/Mcf

Mote: Incicunl wiill Soomomecs only. EXchases COIts pior 10 Seling {14, SOOUIIoN OF SCreags co31e), Eooncmics w3a & MR W16 85% but netunl inteneats vary. Matuml gas prcs allasential « ($0.55Mt, DEG oot =
dnlking and complelion cosl.

-ﬂ\q.
o Matador
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Longwood Gathering and Disposal Systems(! in Delaware Basin

Longwood Gathering and Disposal Systems Activities
= Loving County, Texas : :
- Natural gas gathering and compression
~ Water gathering
- Salt water disposal
- Qil gathering
— Cryogenic natural gas processing plant

= Eddy County, New Mexico
— Natural gas gathering and compression
— Water gathering
- Salt water disposal (under evaluation)

SWD = Salt Water Disposal

i) Lengweed Gaihering and Disposal Systems. LP is an inditect whaly cwrssd subsidisn of Maiador Resources Company, ""“‘.
45
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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-Party and
5300 Matader Natural
£37.5 Gas Fills Facility

T Outset

= Legacy Longwood Assets - STXRE. TX/N. LA
Matador Processing

Velumes Onl
$260 uPermian Salt Water Management .

uPermian Gathering Transportation & Processing Matador Sal Water
= Disposal Volumes
= 5200 Only $18.5
§ Third-Farty and
= Matader Hatural Gas
E §44.0 Fills Facility fram
w $16.0 Outssl
: Y
k]
E Mutagor Procossing
4 — Volumas Only Third-Parly and
o ; Matador Watar

Matador Salt Water Fills Facility from

Disposal Volumes Only Oulas
$4.8
550

500 -

L)
Base Full Full
Capacity®! Capacity !
2014" 2015 2016E

(1} Estimated cash fiow figues enciude allocations: for genonl and administrative and certain ofhar expoenses. Cash flow pressntod i not necessanly incremental to Matador's other businesses.
{2} 2014 cash flow s an estimale a3 the Company has not Ristoncally viewsd s midstream openations &5 0 Sepanio busingess as such operasons have Besn immaterial
[3} BE3e Cabe BS3UMES No TH-Raty RGPS Qi (OGEAR] OF SBT waler (SPo3al volamad k thr Laning County natuml s proceds ing faciily and sail witer Sscossl facilly. Matador, & e "anches lenant”, would

prnvichh all ol i esbmistind woheTas in the Base Cai SCIanG
(4} Full Capacity Gase sssumas the: Loving Sounty natural gas processing tsclisy and sat walsr deposal isclity oparate at capaciy once sach tacdity ks operatonal theough & comtsnation of estimaled volumes provided by -‘d\o‘

Matador s the “anchor tenant and by olher thed-party poducens mi
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Loving County, Texas — Biggest Midstream Project to Date

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

Salt water disposal

Qil gathering

47 ™
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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

* Plan to be operating 2 rigs by start of Q2 2015 - both in the Permian Basin
~ Have just released third rig — currently operating 2 rigs in Permian Basin
— New-build rigs, latest technology and designed for simultaneous operations (Sim-Ops)

é Eagle Ford Rig
% Permian Rig

Number of Operated Rigs
Xoe X XEe Xoe XE o
X XEe Mg Moo e

A
A
j
2

JQ‘%'&
,




2015 Capital Investment Plan Summary

2015E CapEx by Expense Type

Facilities, Infrastructure, Etc.
$25 million
7.1%

% Permian Midstream Activities (Longwood)
7 $38 million
10.9%

Land, Seismic, Eic. (Discretionary)
20 million
5.7%

2015E CapEx by Region

Parmian
$245 million
70.0%

Haynesville Non-Op
$15 million
4.3%

50

2015E CapEx of ~$350 million
- Decrease of ~43% from 2014 CapEx of ~ $6710 million

— Estimaled service cost reductions of 15 lo 20% as observed
through January 2015, but further cost reductions expected (up to
50% on some services)

- Does not include any CapEx associated with HEYCO combination
{eash and assumed debt of $36.6 million)

= 2015E CapEx highest in Q1 2015 — falls quickly thereafter

- Q1 at $163 million (47%); Q2 at $71 million (20%); Q3 and Q4 at
$58 million each {remaining 33%) — close fo cash flow at §55 per
Bbi ol

Permian Basin drilling program will focus on Wolf
development, further delineation of Ranger and Rustler
Breaks areas and integration of HEYCO acreage

— Represenls ~70% of 2015E CapEx

= Includes ~$38 million for midstream initiatives

Eagle Ford development will be temporarily suspended -
over 95% of acreage held by production or not subject to
near-term expirations

- PRepresents ~26% of 2015E CapEx

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

- Represenis only ~4% of 2015E CapEx




Shifting Focus to the Permian in 2015 — Detail of 2015E CapEx

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®  welld? welld® wells® wells® wells®

South Texas
Eagle Ford 9 a.0 -] 8.0 - - 17 17.0 $77.0 22.0%
Facilities/Pipelines/Etc. - - - - . - - - $8.0 2.3%

Land/Seizsmic/Ete. - . - - . 3 5 - . 1.49
Area Total 9 9.0 8 a.0 5 7 17 17.0 $90.0 25.7%

West Texas/Southeast New Mexico

Permian Basin 3 2.6 30 18.4 3 2.7 33 21.0 £175.0 50.0%
Midstream Activities (Longwood) - - - - - - - - $38.0 10.9%
Facilities/Pipelines/Ete. - - - - - - - - $17.0 4.9%

Land/Seismic/Etc. - . - - . - - - I 4.3%
Area Total 3 2.6 30 18.4 3 2.7 33 21.0 f245.0 70.0%

Northwest Louisiana
Haynesyille Shale 19 1.3 14 1.0 5 0.7 33 2.3 $15.0 4.3%

Total A 12.9 52 27.4 8 34 83 40.3 @ 100.0%

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

Pistio: A CapEx hgubed i Ope BSOS Sofetil pendiluned only and satiuce Sy Cupisl oepondtures mieculsd with the HEYCD andsctan
1) A peortion of B CapEs 2socisled with som of thase wells was incurmed in 014, a3 5ome wells were slready being comploted al Decamber 31, 2014
(2 Some wols dilied in late 2073 will not be complstod ard tumaed o sales unsl sarky 2016. As a resull, they do not contnbute 1o o estimated of ard ratural gas production. volumas for 2015, -

“‘.

(3 Inchstes Matader operated and mon-oparated wedls.

o Matadar
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2015 Production Estimates - Oil Equivalent Growth of ~41%

Qil Production Growth (Bbl/d) 2015E Qil Production

= Estimated oil production of 4.0 to 4.2 million barrels

12,000 11,223
- 23% increase from 2014 despite decreased drilling

10,000 - 9,095

= Average daily oil production of 11,200 Bbl/d, up from
kil e 9,100 Bbl/d in 2014
5,000 - Eagle Ford ~7,000 Bbl'd (63%)
4,000 - G - Permian ~4,200 Bolid {37%)
om0 + 422 = Quarterly production peaks in Q2; Q4 2015 oil production

o | — relatively flat to Q4 2014

2 2012 e o = Q1 down ~12% sequentially due to Eagle Ford shut-ins

M Eapefon MPeemian - Permian production increases three-told in 2015;

Eagle Ford production declines by 10%

2015E Natural Gas Production
kad 68.5 = Estimated natural gas production of 24 to 26 Bef

Natural Gas Production Growth (MMecf/d)

- 63% increase from 2014 despite decreased drilling;

L - significant Haynesville impact
50 - H
" 39.8 — 354 - Quarterly production peaks in Q2; Q4 2015 natural gas
[ : production up ~12% over Q4 2014
30 4
20 | * Average daily natural gas production of 68.5 MMci/d, up
10 from 41.9 MMcfid in 2014
Q- - Haynesville ~40.9 MMcf/d (60%)
2011 2012 2013 2014 20156

- Eagle Ford ~14.4 MMcf/d (219%)
= Permian ~13.2 MMct/d (19%)

W Haynesville/CV @ Eagle Ford @ Permian

(1) Etimatod daly avorags of and natunl gis peoduction a1 midpaint of 2015 guidance range. ""“l.
o Matador
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2015 Financial Estimates

Oil and Natural Gas Revenues® (millions) 2015E Revenues and Adjusted EBITDAM2)

Realized Oil and Natural Gas Prices, $/Bbl and $/Mcf = Revenues and Adjusted EBITDA growth significantly impacted

$76.39 $93.80 S$10LB6 $99.79 $87.37  $50.00 ; . : :
e we B uE B W by lower eslimated 2015 realized oil and natural gas prices

ah
$400.0 $367.7 %er,\“{e‘ - 2015E realized oil price df $50/Bbl v =3$87Bbl realized in 2014
o - 20D15E realized natural gas price ol $3.00/Mcf s ~5.00/Mcf in 2014

$300. §280.0 = 3 e

i #2620 » = Estimated oil and natural gas revenues of $270 to $290 million
i - Decrease of ~24% from estimated $367.7 millionin 2014

) $156.0 = Qil and natural gas hedges estimated to contribute($55 mlllmn in

additional revenues in 2015, as compared to $5 mil
$100.0
$34.0 = Estimated Adjusted EBITDA of $200 to $§220 million
- 3 - Decrease of ~20% from $262.9 million in 2014

2010 2012 2013 2014 2015E

" i ~ i i =
Adjusted EBITD A{mﬂ} (millions) 50% oil by volume, ~73% oil by revenue in 20157 compared to

~57% oif by volume, ~79% oil by revenue in 2014

ok
$300.0 695\-{6
52629 e 2015E Operating Cost Estimates {Unit Costs per BOE
_— = Production taxes/marketing = $4.00; §5.65 in 2014 (reduced revenues)
o = Lease operating £8.75 in 2014 (gas volumes, operating
efficiencies, serv
115.9
: 4 = G&A = $5.25; §5.48 in 2014 (additional staff)
100.0
SH 5 = Operaling cash costs, excluding interest = $16.50; ~$20.00 in 2014
$23.6 = DD&A = $22.75; $22.085 in 2014
0.0 -
2010 2011 2014 2015E

1) Aduited EBITDA & 4 non-GAAP frgncial meatuen, For a dolindion of Adpabid EBITDA and 8 mconcilation of Adpited EBITDW 10 our nel (eds) intorns and nel cash provided by oparating Sciivities. ted Appondi,
[2) Estimaied 2050l and natunl gas reverwses and Adjushed EEITOA based upon the midpoint of 2015 production guidance ange as reatfirmed on March 2, 2015. Estmaled average realized prices for cil and nabwal gas used
in these estimates wone $50.00/80 (WTI o price of $55.0000 less $3.00/Bb! ditlerentials and Iansportation costs) and $3.00%c! {NYMEX Henry Mub natural gas price assuming regional diferentials and uplitts from nafural -.“‘.
3 procossing reughly eflset). respeciively, lor the pensd January theough Decembar 2015, m
atador
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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 million 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!" ~1.3

— History of low leverage and prudent financial management
Debt / LTM EBITDA!"
1.3x
10x I

o i
] Equity Raise
Equity Raise

Initial Public Oftering
o
2

B
]
-

1.8x
1.7%
1.5%
1.3x 138
1.2%
1.1x 1.0
DLEx
oo oo [l I I

2008 2009 2010 2011 QM2 2012 3012 4Q12 1013 2013 3Q13 4013 1Q14 2Q14 3074 4014

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

= Flexibility to manage liquidity
- Almost all 2015 drilling is operated and no significant non-operated drilling obligations

- $20 million estimated for addifional discretionary land/seismic acquisitions
~ New drilling contracls are two-year term agreements, no long-term pumping contracts; good relationships with vendors

(1) Adjusbed EBITDA i & mon-GAAP financial meagune. Fer a deliniiion o Adusied EBITDA and a reconcialion of Adpssied EBITDA io ewr ned incsene (less] and red cash provided by aporating aciiities, see Appondi -~

—{

Sy,
z Matadar
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Commodity Price and CapEx Estimates Significantly Impact Forecasts

Sensitivity of 2015E Adjusted EBITDA! to Qil Price = Relatively small improvements in oil price and service
cost reductions can significantly improve financial
e posa forecasts and reduce estimated CapEx
san  2015E Guidance Range!® s l’ful g :"“ ) S )
¥ % = $10/Bbl increase in oil price improves Adjusted
E. s280 EBITDA by ~$25 million
5 230
E = 10 to 15% in additional service cost reductions reduce
E 520 CapEx by $35 to $50 million
E 150
= $10/Bbl increase in oil price and additional 15% in
"™ Sh m e W . m m  w CapEx reductions reduce operating cash outspend by
WTI O Price ($/86) ~$75 million — about half of current estimates

Sensitivity of 2015E CapEx to Service Cost Reductions

380
331
5315
5298
200
$262

I I |
0% 5% 10% 15% 0% 28% 0%
Parcinlags Reduction In 2015E Servics Casta

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

g § 8 8 8B

2015E CapEx (5 milliowrs)

-
g

]
=

[f)  Acjussed EBITOAN & non GANP lirarcisl makiors, For 8 dalintan ol Atk ind EBITDA and s roconckatan of Adsustid €81 TV 10-0ur nat (S} NGO AN Nt £ash provioad Ty 0Paraing SCviies, Bs Appendi
(2) Estimated 2015 Adusied EBITOW based upon producion guidance range for 2015 as reatirmed on March 2, 2015, Estimated average realzed prices boreld and rasunl gas used in these estimaies wene $5000/E0 (W) cd
e ol 355, 0B lad e 35, O0DIE! illorarlin's And 1racd portaion coite) and 33 00N (INYMEX Hacry Hub natrsl ga8 pce Siduiing iegional dil osrvisls 4nd upis 1rom natursl giE procesiing roug Ry oHtial), ieepactly, -‘ﬁ‘
| ]

far the periced January Feough Decombar 2015,
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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 95% of acreage held-by-production
or not subject to near-term expiration

2014 Actual 2015 Guidance! % Change
Capital Spending $610 million $350 million - 43%
Total Oil Production 3.32 million Bbl 4.0 to 4.2 million Bbl + 23%
Total Natural Gas Production 15.3 Bcf 24.0 to 26.0 Bcf + 63%
Oil and Natural Gas Revenues $367.7 million $270 to $290 million'® - 24%
Adjusted EBITDA® $262.9 million $200 to $220 million( - 20%

(1] As reaffurned an March 2_ 2018; doss not incheds capital experditnes associyted with the MEYCO tansacsan.
(2] Estimabed 201568 nd ratornl gis nevenisss amd Adiuated EBITOA 6t meapont of 2015 production gudants rngs ha sealfimedan March 2, 2015, Estmabed svengo sakned praces for il and ratuenl gas used in heso
estimates werne S50 0080 [WTI ol price of $55.00/B0 less £5.00/8bl diflerentials and irarsportation costs) and $3.00/Mof [ NYMEX Henry Hub natural gas price assuming regional diferentials and uplifis from nasual gas
produsng mughly ol feel), mipectively, lor the parod Jaruany through Decemier 2015 -‘“‘
(3] Adjusted EBITOA is & non-GAARP financisl measure, For o deliniion of Adjsied EBITDA and a mconciliation of Adpsied EBITDA ie our net income {leas) and nei cash provided by operaiing aciivilies. see Appendi m& E dﬂ,‘

56 Lt




o \"

lllagqg!gr
l\s.

Appendix




Previous Qil Price Declines Have Created Opportunities for Matador(!

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

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

technical staff join Matador |

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

First interests in Amaker-Tippett
-57.2% 90 5.4% acquired; becomes Matador I's
largest field

Global Recession /
End of Gulf War

: i Unocal exchanges NM
Asian Crisis -59.6% 484 134.5% properties for Matador I's stock

Matador | shifts to
2001 Global Recession -53.1% 290 46.2% unconventionals (Marlan
Downey joins Board)

Mateslon 1 buikls Ecxgle Ford
Pl Great Recession 78.4% 119 134.8% el g i

Haynesville wells

Average -59.9% 227 76.4%
Current Dip -57.2% ~171 ? MTDR and HEYCO join forces
{1} Inciase-s Matader Risoustsd Co Ay Andits precdecasaor ontitssd &2 of February 2015 -“‘.
— Matador
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Matador Has Experienced Strong Reserves and Adjusted EBITDA(
Growth in Recent Years

Growth in PV-10@ Over Last 5 Years PV-101 per Share
(% per sharg)

PV-10, millions
EEEEEIEEE
|
| |
E
B
8
d |
[
N

Fdioa
e
ik B 200% 2010 201 2012 2013 2014
CREE
- 3 Adjusted EBITDA(" per Share
1
i o
- — —— e — Bparaiias) $3.74
2010 2011 201z
Proved PV-1012// Q3 2014 Net Debt
| '”iMllmlMlg.
Average: 2.0x $0.38 $OSE
LLLLLLLLLLLLLLLLLLLLL 1 H E N
2009 2010 2011 2012 2013 2014
linthousands)  Shares™  PW-10°  Ad) EBIDA™
2000 40,123 £70,350 $15.184
2010 41037 §119,888 $23 635
2011 42718 §248,700 40,811
il bl o o ] ] ] bl o o 2mz 53657 5423 200 115823
5 g § g g 5 g & 8 8 & §@§ 2 2013 58777 $656,200 $191,771
= e SR AR OROER R R 2= } = 2014 70229 §1,043,400 §262,843

Micker "3 2014 el Dodl / LTM Adusied EBITOA” analysis prepared by REC Capilal Markels. Peer group chosen by REC inchades SFY, CRE, ROSE, SN, PVA AREX, GD®, CWEI JONE, BCEL CRZD. PE, ASPF
FAMG. Avarage doss rol include Matsder. Ssarce: Company Hirgs. metrics poo lorma fee annoureed acquisitions. Markatdata as ol Jarsaary 20. 2015
(1} Acusted EENTOW is.a non-GAAP linancial moaswre. For a definson of Adpussed E2IT DA and a reconcliatonol Adjusted £ BITDA & our natincoma {koss) and natcash proviced by Operating actvitios, 56 Appendo

2] PV-10is a ron-GAAP Snancal maasure. For a reconcibation of Standssdized Measure (GAAP) 10 PV- 10 {non-GAAP], sae Appoanda

(3] Wosghned Avorage Bass Shanes Outitandng -'“‘I'
o Matador
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Matador’s Continued Production Growth

Average Daily Qil Production

Average Daily Natural Gas Production

(Bbld)

9,045

5.843

3317

422

200 2011 2mz2 2013 2014
| Growth since IPO

Jan, 2015

Average Daily Total Production

L4

(MMcid)

200 2011 2012 2013 2014 Jan, 2015
l Growih since PO =

Qil Production Mix

(MBOE/d)

2010 2011 a0z 2013 2014
| Growth since PO

v

(% of Average Daily Production)

NN\

2010 2011 2012 2013 2014
Growth since IPO

Jan. 2015

r

-

p ey

Ny,
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Ol Vst Hedged (BbI)

2015 Hedging Profile

2015 Hedges

Oil 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 Hedqges: 17.4 Bef of natural gas hedged for 2015 at weighted average floor and ceiling of
$3.40/MMBtu and $4.14/MMBtu, respectively — Approximately 70% 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

Oil and natural gas hedges estimated to add $56 million jo projected oil and natural gas revenues in 2015

Oil Hedges (Costless Collars)

Natural Gas Hedges (Costless Collars)

(1) Based upemihe ridpeini of 2015 gusdaree range of 4.0 io 4.2 milllon bareds lor ol and 24,0 b 28.0 Bel for naiuml gas as realfemed en March 2, 2015,

1 2ms

oz s

a3 205

Ceiling

0 3005

E §

H

Weighted Averape Floor and Ceilieg Frice, 5/BbI

am 4780
A0 $6.50
450 F6.00 i
san s E

Matoral fhan Volumen Hedged {Bf)
i

a1 s a2 2018 oS oW ns
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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

= Borrowings outstanding of $340 million at December 31, 2014 and $395 million at
March 16, 2015

= YE 2014 Net Debt/Adjusted EBITDA® of ~1.3

Conforming Borrowing Base LIBOR BASE Commitment
TIER Utilization Margin Margin Fee

Tier One X < 25% 150 bps 50 bps 37.5 bps

Tier Two 25% <or=x <50% 175 bps 75 bps 37.5bps

Tier Three 50% <or=x<75% 200 bps 100 bps 50 bps

Tier Four 75% < or = x < 90% 225 bps 125 bps 50 bps

Tier Five 90% < or =x < 100% 250 bps 150 bps 50 bps
< Tier Six 100% < or = x < 110% 300 bps 200 bps 50 bps

m 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 ~31.1 billion based on LTM Adjusted EBITDA

N
(1) Adusted EBITDA is o non-GAAP linancial maasun. For a definiion of Adjusted EBTTDA an a reconcliation al Adqusted EBITDA 1o sur nat incomse (loss) and natcash previded by opevaling activitios, see Appendx -

Matador

-
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Oil and Natural Gas Proved Reserves and PV-10(Y) Growth By Area

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

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

C
$27.6 million, 6%

Haynesville/CV
$193.4 million, 18%

Eagle Ford
$603.8 million, 58%

Eagle Ford
$540.4 million, 82%

Eagle 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-1001: $423.2 million PV-10(1): $655.2 million PV-101): $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

-ﬂ\q.
o Matadar
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Wolf Area Wolfcamp “X/Y” Wells Performing Above Expectations

10000 | 1 1 1 1 1 1
i i i i i i i
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
8
=
w o0 I " ﬂ
2 Yy s i e e G T
E g - 2 = L b - =
2 R iy Lo — =
c bl BT rem—— Current type curves
o = I
E Production increase ————t——__
E folfowing offsel frac [—————— Original projection
; ” = Dorothy White #1H
g ——Norton Schaub #1H
= Johngon 44-025-B53 #204H
m— 500 MEOE Type Curve
== = 700 MBOE Type Curve
=== 1,000 MBOE Type Curve
10
0 50 100 150 200 250 300 350 400

Time, Days




Ranger Area 2" Bone Spring Wells Performing Above Expectations

“:mm 1 1 | J| ]| | | |
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
5 1000
E f i
m 1 | I
& P -
o
= Sl — &
2 — - — - s i
§ ﬂj"*-- Current type curve
E | Original projection
> 100
a8
o
H — Hanger 33 State Com #1H
I . Pickard State 20-18-34 #1H [
— 400 MBOE Type Curve —1
I - GO0 MBOE Type Curve
10 ' I
0 50 100 150 200 250 300 350 400 450
Time, Days
-.“1.
o Matador
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Rustler Breaks Wolfcamp “B” Well Performing Above Expectations

10000 1 L 1 1 L 1 L 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
& 1000 \
w ~=

™ h
; S w3 b i
£ — LT i F i
g — 500 MBOE Type Curve . eIy o/pe s
5 . Original projection
3 - = =500 MBOE Type Curve
2
o 100
=
a
10
0 20 40 60 80 100 120 140 160 180 200 220 240 260 280

Time, Days
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Board of Directors and Special Advisors — Expertise and Stewardship

Board Members

David M. Laney
Lead Director

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

Professional Experience Business Expertise

Law and Invesiments

Reynald A. Baribault
Director

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

il and Gas Exploration

Gregory E. Mitchell
Director

- President and CEQ, Toot'n Totum Food Stores

Petroleum Retailing

Dr. Steven W. Ohnimus
Director

Raetired Vice President and General Manager, Unocal Indonesia Oil and Gas Operations

Michael C. Ryan
Director

- Partner, Berans Capital Management

International Business and
Finance

Carlos M. Sepulveda, Jr.
Director

- Chairman of the Board, Triumph Bancorp, Ine.

- Retfired President and CEQ. Interstate Battery System Internafional, Inc.

Business and Finance

- Director and Audit Chair, Cinemark Holdings, Inc.

Margarat B. Shannon
Director

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

Law and
Corporate Governance

Special Board Advisors

Marlan W. Downey

Professional Experience Business Expertise

Retired President, ARCO Intemational

Farmer President, Shell Peclen International il and Gas Exploration

Special Board Advisor - Past Prasident of American Association of Petroleum Geologists
John R. Gass - VP, Eastern Hemisphare Operations, Nabors Drilling International Limited based in Dubai, UAE Oil and Gas Drillin
Special Board Advisor - Praviously spent 28 years with Parker Drilling Company in various management rolas 9
Wade |. Massad - Managing Member, Cleveland Capital Management, LLC Capital Markets
Special Board Advisor - Formerly with KeyBanc Capital Markets and RBC Capital Markets
Greg L. McMichael . : . )
Special Board Advisor Relired Vice President and Group Leader — Energy Research of A.G. Edwards Capital Markets

Dr. James D. Robertson
Special Board Advisar

Retired VP Exploration, Chief Geophysicist, ARCO International Oil and Gas Company Qil and Gas Exploration

Edward R. Scott, Jr.
Special Board Advisor

- Law Firm of Gibson, Ochener & Adking

Law, Accounting and Real
Estate Developmeant

Farmer Chairman, Amarillo Economic Development Corporation

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

Oil and Gas Execulive

Retired President, DeGolyer and MacNaughton (Worldwide Petroleum Consultants) Management

-ﬂ\q.
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Proven Management Team — Experienced Leadership

Management Team Background and Prior Affiliations E:cr:}ii?;;ie E)T:;f'li:z:‘:e
J‘:;:s:u%z;rgnl;?n::n e - Eﬂlzt:gr%:}Pme;gﬁLjT Corporation, Foran Qil Company and James 34 years Since Inception
M:‘;:";;:t' Halrfand - Samson, Sonat, Conoco 30 years Singe 2004
DaEngIEéSagssgig;o - gﬁglrl:rut:;rger. 5.A. Holditch & Associates, Inc., Diamond 35 years Since 2003
D?E‘::c':{ireic[l;ilrlgcmr of Exploralion ] gﬁiﬁ?éﬁ: r;;‘rl)er azﬂlc;gg::;;ﬁssugnments RS s SRS
C:Ea:%ni. Ifﬁ:in;sLegal [BenereiGounsel), © PSSR TG RTANREY el s
H?\?P%n:ogg:;al T— - Matador Resources Company (Began as intern) 10 years Since 2004
Van H. Singleton, II - Southern Escrow & Tille, VanBrannon & Asscciales 18 years Since 2007
EVP - Land
E'::':x;"éfgbmmn - Schlumberger, 5.A. Holditch & Associates, Inc., Marathon 37 years Since Inceplion
BE\':; E'S:m';"in - Samson, Conoco 30 years Since 2010
G. Gregg I(rl.t_g - Williams Companies, Samson, Unit Corporation 31 years Since 2005
VP - Marketing
o aer O B SO A s s
e S U rces & Administration - B2KeT BOtts LLP., McKenna Long & Aldridge LLP 22 years Since 2015
5’\.'["::;&?[)““'“ - J'W Midstream, Crosstex Energy 23 years Since 2013
Kathryn L. Wayne - Matador Petroleum Corporation, Mobil 30 years Since Inceplion

Controller and Treasurer

-ﬂ\q.
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PV-10 Reconciliation

PW¥-10 is a non-GAMAP financial measure and generally differs from Standardized Measure, the mosi 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
usa PV-10 as a measure 1o compara the relalive size and value of proved reservas held by companies and of the potential return on investment related to the companies’
properties without regard 1o 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 laxes 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 difficull for us 1o present a detailed reconciliation on account of many unknown vanables for the recongiling iterms,

Al December 31, Al December 31, Al September 30, Al December 31, Al March 3 30, At Seplember 30, Al December 31,
2009 2010 2011 2011 202 2012 2012 202
o s $70.4 $119.9 $155.2 $248.7 $3206  $303.4 $363.6 $423.2
Discounted Future
income Tases $(5.3) $(8.8) $(11.8) $(33.2)  $(422)  $(21.9) $(29.7) $(28.6)
Standardized
Mesmre $65.1 $111.1 $143.4 $2155 $287.4  $281.5 $333.9 $394.6

Al March 31, Al June 30, Al September 30, Al December 31, Al March 31, Al June 30, Al Seplember 30, Al December 31,
2013 2013 2013 2013 2014 2014 2014 2014
o at $438.1 $522.3 $538.6 $655.2 $739.8  $826.0 $952.0 $1,043.4
Discounted Future
:lculp_e r.:lm $(31.1) $(44.7) $(52.5) $(76.5) $(86.2) $(103.0) $(116.9) $(130.1)
i milions,
Standardized
Measure $407.0 $477.6 $486.1 $578.7 $6536  $723.0 $835.1 $913.3
(i millions)
-“H\‘.
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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 consolidated financial
statements, such as industry analysts, investors, lenders and rating agencies. "GAAP" means Generally Accepted
Accounting Principles in the United States of America. The Company believes Adjusted EBITDA helps it evaluate its
operating performance and compare its results of operations from period to period without regard to its financing
methods or capital structure. The Company defines Adjusted EBITDA as earnings before interest expense, income
taxes, depletion, depreciation and amortization, accretion of asset retirement obligations, property impairments,
unrealized derivative gains and losses, certain other non-cash items and non-cash stock-based compensation
expense, and net gain or loss on asset sales and inventory impairment. Adjusted EBITDA is not a measure of net
income (loss) or net cash provided by operating activities as determined by GAAP.

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

-“H\‘.
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Adjusted EBITDA Reconciliation

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

net cash provided by operating activities, respectively.

{in Mousands |

Unaudited Adjusted EBITDA reconcilialion to

Mot (loss) Income:

103012

z 402012

IQ2M3

402013

102014

202014

Mat (loss) income 53801 £(6E7E) 519,197 §(21.188)| $(15505) S35119 20,105 $15374 516,363 516,225 520,619 § 465563
hteresi expanse 308 i 144 549 1271 1,609 2,038 768 1,396 1616 B73 1,640
Total income tax provision (benalit) 3,064 [2.713) (593) (188) 45 3z 2,563 7,056 9,536 10,634 16,504 27.7m
Daplation, deprociation and amortization 11,2056 19914 21,680 27655 28232 20234 26,127 23,802 24,030 7 35,143 43,767
Accration of assel ratirement cbligations. 53 58 50 a5 4 80 BE 100 17 123 130 134
Full-cosi ceding impairment 33,205 3,506 26,674 21,230 E = = = = - -
Unrealized (gain) ks on derivalives 3270 (s 12993 3683 4825 ({7.526) 8327 506 3108 5234 (16,293) (50351}
Stochk-based compensation expense (3E3) m 151) 363 432 1032 1230 1,134 1,785 1,634 1,038 857
Mol s on assel Saks and invenlony Emparment = a0 = 425 - 182 - = = - - -

Adjusted EBITDA $21,338 S27826 $28631 S38020 | $40672 S40772 $61,485 $48840 | $56345 S6E0464  S66,814  §$70,320
(I Mowsands) 1Q 2012 20202 z 402012 40213 102014 202014

Unaudited Adjusted EBITDA reconcilialion to
Hat Cash Provided by Operating Activities:

Mat cash provided by operating activites $5110 S46416 $20700 S43003 | $32229 $51684 543200 $52278| S 45 S01530 S666E3  $T123
Mat change in operating assels and kabiites. 15920 (18491) (500) (6,235) 7126 (12.553) 15,265 (3,630) 29,728 (15.221) [586) 56
Intgrest expense 308 i 144 543 1271 1.809 2,038 768 1,396 1,616 873 1649
Current income tax (benelil) provision 188 [18a8) 46 az 902 1578) 1,275 1,539 [156) [2.52%)
Mat loss afiriutabds to non-goniroling interes! in subsidiary - - - - - - - - - - 17

Adjusted BBITDA 21338 S27T026 $28631 $36020 | S400672 540772 $61485 2 $48840| $56345 2 S60464 566,814 §70320
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Adjusted EBITDA Reconciliation

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

Year Ended December 31, LTM ai LTM at

(I thousands) 2008 2009 2010 2011 2012 2013 2014 6/30/2013 9730/2014
Unaudited Adjusted EBITDA reconciliation to
Met Income (Loss):
Matincome (loss) §103878 [§14.425) $6,377 ($10,306) (§33.261) 545,084 s110.mM {§20.771) §79.582
Interast expense - - 3 683 1,002 5687 5334 3574 4,453
Total income tax (benefit) provision 20,023 {9,925) 3521 [5,521) {1,430) 2,697 64,375 {703) 43,730
Depletion, depreciation and amortization 12127 10,743 15596 31,754 80,454 98 395 134,737 o7 801 114,772
Accretion of asset relirement abligations g2 137 155 200 256 348 504 307 AT0
Full-cost cailing impairment 22,195 25244 - I5673 63,475 21,229 ] 51499
Unrealized loss (gain) on derivatives {3.592) 2375 {3.139) (5,138) 4,802 T.232 (58.302) 13,845 {7.345)
Stock-based compensation expense BES 656 a9e 2408 140 3887 5524 1,836 £ 801
Met (gain) loss on assel sales and invenlory impaimm ant (136,877 ara 224 154 485 182 o [ -
Adjusted EEITDA slg411 515184 $23635 40911 $115923 s, $262043 §148,105 $241 463
(In thousands) 2008 2009 2010 2011 2012 2013 2014 613072013 9302014

Unaudited Adjusted EBITDA reconciliation to
Hat Cash Provided by Oparating Activities:

Met cash provided by operating activities £25851 31,79 827273 $61 868 $124228 5179470 £251 481 S156 614 $232 636
Met change in operating assets and labilifes (17,Bag) 15717 (2,230) {12,594 (8,307) 6210 5478 {12.181) 2292
Inferest espense - = 3 683 1,002 5,687 5334 3,574 4,453
Current incom e 1ax (benefl) provsion £10448 (82,324) {1,411) {48) 0 404 133 78 2,082
Mot loss atiributable & nen-conbrolling interest in Subsidiary ] 0 0 0 . 0 17 0 0

Adjusted EBITDA s18411 515,184 523635 549,911 $115523 s191,mM 5262943 $148,105 $241 4863

TS
Mobe: LTM is las] 12 months. ';m
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Adjusted EBITDA Reconciliation

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

net cash provided by operating activities, 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

MNet (Loss) Income:
Net (loss) income 5 10,135 § (2875) & (30,385) § 9615 § 35479 § 34,589
Interest expense 383 309 683 2881 2806 3.012
Total income tax (benefit) provision 1,430 (649) (781) 78 9,619 20,170
Depletion, depreciation and amortization 16,463 31,119 48 335 48 466 45929 55827
Accretion of assel retirement obligations 113 111 145 162 186 241
Full-cost ceiling impairment 1] 33,205 30,270 21,229 - -
Unrealized loss (gain) on derivatives (6.474) (11.844) 16,646 {2,701) 9.933 8342
Stock-based compensation expense 2225 {172) 312 1.524 2373 3629
MNetloss on asset sales and inventory impairmeant 154 60 425 192 - -

Adjusted EBITDA 3 24439 § 49,264 § 66,660 $ 81,446 $ 110,325 § 125810

{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
Net Cash Provided by Operating Activities:
Met cash provided by operating activities $ 42337 § 51526 $ 72,702 § 83912 § 95558 § 113,475
Mel change in apearating assels and liabililies (18,290) {2,571) (6,735) (5.425) 11,635 6,509
Interest expense 393 309 693 2881 2806 302
Current income tax provision (benefit) (1) - - 78 326 2814
Adjusted EBITDA ] 24,439 § 49,264 S 66,660 S 81,446 S 110,325 $ 125810







