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Forward-Looking Statements

This presentation of Gastar Exploration Inc. contains forward-ſƂƂžżƁź ƆƇŴƇŸƀŸƁƇƆ ƅŸſŴƇżƁź ƇƂ ŠŴƆƇŴƅLƆ ƂƃŸƅŴƇżƂƁƆ ƇŻŴƇ ŴƅŸ ŵŴƆŸŷ on 
ƀŴƁŴźŸƀŸƁƇLƆ ŶƈƅƅŸƁƇ ŸƋƃŸŶƇŴƇżƂƁƆ, ŸƆƇżƀŴƇŸƆ ŴƁŷ ƃƅƂŽŸŶƇżƂƁƆ ŴŵƂƈƇ ƇŻŸ ƃŸƇƅƂſŸƈƀ, ŶŻŸƀżŶŴſƆ ŴƁŷ ƂƇŻŸƅ ŸƁŸƅźƌ-related industries.
ŰƂƅŷƆ ƆƈŶŻ ŴƆ MŴƁƇżŶżƃŴƇŸƆ,N MŸƋƃŸŶƇƆ,N MżƁƇŸƁŷƆ,N MƃſŴƁƆ,N MƇŴƅźŸƇƆ,N MƃƅƂŽŸŶƇƆ,N MŵŸſżŸƉŸƆ,N MƆŸŸžƆ,N MƆŶŻŸŷƈſŸƆ,N MŸƆƇżƀŴƇes,N 
MŵƈŷźŸƇƆN ŴƁŷ ƆżƀżſŴƅ ŸƋƃƅŸƆƆżƂƁƆ ŴƅŸ żƁƇŸƁŷŸŷ ƇƂ żŷŸƁƇżŹƌ ƆƈŶŻ ŹƂƅƊŴƅŷ-looking statements. These statements are not guarantees of 
ŹƈƇƈƅŸ ƃŸƅŹƂƅƀŴƁŶŸ ŴƁŷ ŴƅŸ ƆƈŵŽŸŶƇ ƇƂ ŶŸƅƇŴżƁ ƅżƆžƆ, ƈƁŶŸƅƇŴżƁƇżŸƆ ŴƁŷ ƂƇŻŸƅ ŹŴŶƇƂƅƆ, ƆƂƀŸ ƂŹ ƊŻżŶŻ ŴƅŸ ŵŸƌƂƁŷ ƇŻŸ ŶƂƀƃŴƁƌLƆ control 
and are difficult to predict. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such 
forward-looking statements. The reader should not place undue reliance on these forward-looking statements, whether as a result of 
new information, future events or otherwise.

Among the important factors that could cause actual results to differ materially from those in the forward-looking statements are: 
changing crude oil and natural gas prices; changing refining, marketing and chemical margins; actions of competitors or regulators; 
timing of exploration expenses; timing of crude oil liftings; the competitiveness of alternative-energy sources or product substitutes; 
technological developments; the results of operations and development activities; the potential failure to achieve expected net 
production from existing and future crude oil and natural gas development projects; potential delays in the development, 
construction or start-ƈƃ ƂŹ ƃſŴƁƁŸŷ ƃƅƂŽŸŶƇƆ; ƇŻŸ ƃƂƇŸƁƇżŴſ ŷżƆƅƈƃƇżƂƁ Ƃƅ żƁƇŸƅƅƈƃƇżƂƁ ƂŹ ƇŻŸ ŶƂƀƃŴƁƌLƆ ƁŸƇ ƃƅƂŷƈŶƇżƂƁ Ƃƅ 
manufacturing facilities or delivery/transportation networks due to war, accidents, political events, civil unrest, severe weather or 
crude oil production quotas that might be imposed; the potential liability for remedial actions or assessments under existingor future 
environmental regulations and litigation; significant investment or product changes under existing or future environmental statutes, 
ƅŸźƈſŴƇżƂƁƆ ŴƁŷ ſżƇżźŴƇżƂƁ; ƇŻŸ ƃƂƇŸƁƇżŴſ ſżŴŵżſżƇƌ ƅŸƆƈſƇżƁź ŹƅƂƀ ƂƇŻŸƅ ƃŸƁŷżƁź Ƃƅ ŹƈƇƈƅŸ ſżƇżźŴƇżƂƁ; ƇŻŸ ŶƂƀƃŴƁƌLƆ ŹƈƇƈƅŸ Ŵcquisition or 
disposition of assets and gains and losses from asset dispositions or impairments; government-mandated sales, divestitures, 
recapitalizations, industry-specific taxes, changes in fiscal terms or restrictions on scope of company operations; foreign currency 
movements compared with the U.S. dollar; the effects of changed accounting rules under generally accepted accounting principals 
promulgated by rule-ƆŸƇƇżƁź ŵƂŷżŸƆ; ŴƁŷ ƇŻŸ ŹŴŶƇƂƅƆ ƆŸƇ ŹƂƅƇŻ ƈƁŷŸƅ ƇŻŸ ŻŸŴŷżƁź MūżƆž şŴŶƇƂƅƆN żƁ ƇŻŸ ŶƂƀƃŴƁƌLƆ 2017 Annual Report 
on Form 10-K. In addition, such statements could be affected by general domestic and international economic and political 
conditions. Unpredictable or unknown factors not discussed in this presentation could also have material adverse effects on forward-
looking statements. The company undertakes no obligation to publicly update or revise any forward-looking statements except as 
required by law.

Cautionary statements relevant to forward-looking information for the purpose of 
MŬŴŹŸ HŴƅŵƂƅN ƃƅƂƉżƆżƂƁƆ ƂŹ ƇŻŸ ũƅżƉŴƇŸ ŬŸŶƈƅżƇżŸƆ ťżƇżźŴƇżƂƁ ūŸŹƂƅƀ ŚŶƇ of 1995
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Statement on Hydrocarbon Quantities
The SEC requires oil and gas companies, in their filings with the SEC, to disclose proved reserves, which are those quantities of oil and gas, which, by analysis of 
geoscience and engineering data, can be estimated with reasonable certainty to be economically producibleQfrom a given date forward, from known 
reservoirs, and under existing economic conditions (using unweighted average 12-month first day of the month prices), operating methods, and government 
regulationsQprior to the time at which contracts providing the right to operate expire, unless evidence indicates that renewal is reasonably certain, regardless 
of whether deterministic or probabilistic methods are used for the estimation. The SEC also permits the disclosure of separate estimates of probable or 
possible reserves that meet SEC definitions for such reserves, however, we currently do not disclose probable or possible reserves in our SEC filings. 

ŰŸ ƀŴƌ ƈƆŸ ƇŻŸ ƇŸƅƀƆ MƅŸƆƂƈƅŶŸ ƃƂƇŸƁƇżŴſN ŴƁŷ MŞŮūN żƁ ƇŻżƆ ƃƅŸƆŸƁƇŴƇżƂƁ ƇƂ ŷŸƆŶƅżŵŸ ŸƆƇżƀŴƇŸƆ ƂŹ ƃƂƇŸƁƇżŴſſƌ ƅŸŶƂƉŸƅŴŵſŸ Żƌŷrocarbons that the SEC rules 
ƃƅƂŻżŵżƇ ŹƅƂƀ ŵŸżƁź żƁŶſƈŷŸŷ żƁ ŹżſżƁźƆ ƊżƇŻ ƇŻŸ ŬŞŜ. ŭŻŸƆŸ ŴƅŸ ŵŴƆŸŷ ƂƁ ƇŻŸ ŜƂƀƃŴƁƌLƆ żƁƇŸƅƁŴſ ŸƆƇżƀŴƇŸƆ ƂŹ ŻƌŷƅƂŶŴƅŵƂƁ ƄƈŴƁtit ies that may be potentially 
discovered through exploratory drilling or recovered with additional drilling or recovery techniques. These quantities do notcoƁƆƇżƇƈƇŸ MƅŸƆŸƅƉŸƆN ƊżƇŻżƁ ƇŻŸ 
ƀŸŴƁżƁź ƂŹ ƇŻŸ ŬƂŶżŸƇƌ ƂŹ ũŸƇƅƂſŸƈƀ ŞƁźżƁŸŸƅLƆ ũŸƇƅƂſŸƈƀ ūŸƆƂƈƅŶŸ ŦŴƁŴźŸƀŸƁƇ ŬƌƆƇŸƀ Ƃƅ ŬŞŜ ƅƈſŸƆ. MŞŮū,N Ƃƅ ŞƆƇżƀŴƇŸŷ ŮſƇżƀŴƇe Recovery, refers to our 
ƀŴƁŴźŸƀŸƁƇLƆ żƁƇŸƅƁŴſ ŸƆƇżƀŴƇŸƆ ŵŴƆŸŷ ƂƁ ƃŸƅ ƊŸſſ ŻƌŷƅƂŶŴƅŵƂƁ ƄƈŴƁƇżƇżŸƆ ƇŻŴƇ ƀŴƌ ŵŸ ƃƂƇŸƁƇżŴſſƌ ƅŸŶƂƉŸƅŸŷ ŹƅƂƀ Ŵ ŻƌƃƂƇŻŸƇżŶŴl future well completed as a 
producer in the area. For areas where the Company has no or very limited operating history, EURs are based on publicly availableinformation relating to 
operations of producers operating in such areas. For areas where the company has sufficient operating data to make its own estimates, EURs are based on 
żƁƇŸƅƁŴſ ŸƆƇżƀŴƇŸƆ ŵƌ ƇŻŸ ŜƂƀƃŴƁƌLƆ ƀŴƁŴźŸƀŸƁƇ ŴƁŷ ƅŸƆŸƅƉŸ ŸƁźżƁŸŸƅƆ. Early well results are not always indicative of future well performance. 

MŰŸſſ ŶƂƆƇƆN ŴƅŸ ŵŴƆŸŷ ƂƁ żƁƇŸƅƁŴſſƌ źŸƁŸƅŴƇŸŷ ŶƂƀƃŴƁƌ ŸƆƇżƀŴƇŸƆ ŴƁŷ ŴŶƇƈŴſ ƅŸƆƈſƇƆ ƀŴƌ ƉŴƅƌ. MŝƅżſſżƁź ſƂŶŴƇżƂƁƆN ƅŸƃƅŸƆŸƁƇ thenumber of locations that we 
currently estimate could potentially be drilled in a particular area estimated by well spacing and geological characteristic assumptions applicable to that area. 
ŭŻŸ ŴŶƇƈŴſ ƁƈƀŵŸƅ ƂŹ ſƂŶŴƇżƂƁƆ ŷƅżſſŸŷ ŴƁŷ ƄƈŴƁƇżƇżŸƆ ƇŻŴƇ ƀŴƌ ŵŸ ƈſƇżƀŴƇŸſƌ ƅŸŶƂƉŸƅŸŷ ŹƅƂƀ ƇŻŸ ŜƂƀƃŴƁƌLƆ żƁƇŸƅŸƆƇƆ may differ substantially. There is no 
ŶƂƀƀżƇƀŸƁƇ ŵƌ ƇŻŸ ŜƂƀƃŴƁƌ ƇƂ ŷƅżſſ Ŵſſ ƂŹ ƇŻŸ ŷƅżſſżƁź ſƂŶŴƇżƂƁƆ ƊŻżŶŻ ŻŴƉŸ ŵŸŸƁ ŴƇƇƅżŵƈƇŸŷ ƇŻŸƆŸ ƄƈŴƁƇżƇżŸƆ. MŧŸƇ prospective ŴŶƅŸŴźŸN ŴƁŷ MƁŸƇ ƆƈƅŹŴŶŸ 
ŴŶƅŸŴźŸN żƆ ŶŴſŶƈſŴƇŸŷ ƈƆżƁź źŸƂſƂźżŶ ŶŻŴƅŴŶƇŸƅżƆƇżŶ ŴƆƆƈƀƃƇżƂƁƆ ŴƁŷ ŴƁƇżŶżƃŴƇŸŷ ŷƅżſſżƁź ƈƁżƇ ƆżƍŸƆ.

Factors affecting ultimate recovery include: (1) the scope of our on-going drilling program, which will be directly affected by factors that include the 
availability of capital, drilling and production costs, availability of drilling services and equipment, drilling results, leaseexpirations, transportation constraints, 
regulatory approvals and other factors; and (2) actual drilling results, including geological and mechanical factors affecting recovery rates. In addition, our 
production forecasts and expectations for future periods are dependent upon many assumptions, including estimates of production decline rates from 
existing wells and the undertaking and outcome of future drilling activity, which may be affected by significant commodity pricedeclines or drilling cost 
increases. 

The following is a description of the referenced terms we have used to refer to hydrocarbon quantities:

1P reserves: estimates of proved reserves which in this presentation are estimated by Wright & Company as of December 31, 2017 using SECpricing and 
definitions. 

EURs: estimated ultimate recoveries per well based on estimated 35 year future production type curves using flat pricing of $60.00/Bblfor WTI-oil and 
$3.00/Mmbtu for HH-gas:
Á ŦŸƅŴƀŸŶ ŴƁŷ ŨƆŴźŸ ŵŴƆŸŷ ƂƁ ŝŸŶŸƀŵŸƅ 31, 2017 ŰƅżźŻƇ & ŜƂƀƃŴƁƌ ƃƅƂƉŸŷ ƅŸƆŸƅƉŸ ƇƌƃŸ ŶƈƅƉŸ ŴƆƆƈƀżƁź 4,950L ſŴƇŸƅŴſ
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Corporate 
Overview



Corporate Overview

Mid-Con Proved 
Reserves(3)

Headquarters: 
Houston

GST GST-PBGST-PA

Formation
Net Prospective

Acres

Net 
Undeveloped 

Well Loc. 

Oswego 15,900 99

Manning 38,000 237

Meramec 26,000 220

Osage 62,600 661

Woodford 18,200 170

Hunton 39,800 161

Field Office:
Oklahoma City

STACK Optionality(2)

(1) Stock price as of 5/9/18. Includes issued and outstanding preferred shares of $154.6MM face value, $425.7MM of debt and a cash balance of $100.2MM as of 3/31/18.
(2) Acreage and well counts developed by the Company based on assumptions and methodology described on page 3 of this presentation as of 4/2/18.
(3) Based on 12/31/17 Wright & Company Inc. report utilizing SEC pricing. Excludes reserves associated with WEHLU asset sale closed 2/28/18.
(4) Excludes production associated with WEHLU asset sale closed announced 2/28/18.

STACK
Sooner-Trend-Anadarko-Canadian-Kingfisher

$656MMEnterprise Value(1)

$176MMMarket Capitalization(1)

~ 67,900Core STACK Surface Acres(2)

~1,548
Undeveloped Net Drilling 
Locations(2)

Gas
29%

Oil 
50%

NGLs
21%

23.0
MMBoe
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Garfield

Kingfisher

Gas
28%

Oil
53%

NGLs
19%

Ū1L18 Net 
Prod.(4)

5.5
MBoe/d



Corporate Highlights

Quality Asset Á 67,900 core STACK Acres(1) in Kingfisher and Garfield Counties, Oklahoma
Á Highly contiguous position is 84%(2) operated and 68% held by production

Robust Drilling 
Inventory

Á 3,438 gross and 1,548 net drilling locations(1)

Á Highly attractive IRRs: Meramec and Osage IRR of 50% and 45%, respectively(3)

Oil Weighted Reserves
Á Significant oil within reservoir system, net unriskedresource potential of ~277(3)  MMBbls 

among Meramec, Osage, Oswego and Hunton formations 
Á Excluding WEHLU, current proved reserves have grown 184%(4)over YE 2016

Significant Operational 
Improvements

Á 34% żƀƃƅƂƉŸƀŸƁƇ żƁ ŷƅżſſżƁź ƇżƀŸƆ ŹƅƂƀ 1šL17 ƇƂ ŷŴƇŸ
Á Enhanced completion design resulting in initial well performance at or exceeding type curve
Á Implementing cost reduction initiatives to further improve well level IRRs and NAV

No Near Term Debt 
Maturity

Á Post refinancing in March 2017, no debt maturities before 2022

Liquidity
Á With WEHLU sale proceeds, ample liquidity to execute current drilling plan
Á Operational control provides ability to manage timing and level of expenditures 

Strong Hedge Position
Á Significant hedges to mitigate downside pricing environment
Á 100%+ of oil and 94% of gas PDP volumes hedged for 2018

(1) Acreage and well counts developed by the Company based on assumptions and methodology described on page 3 of this presentation as of 4/2/18.
(2) Calculated using prospective net acres as of 4/2/18 and based on assumptions generated by the Company.
(3) EURs, related type curves and drilling locations are developed by the Company based on assumptions and methodologies described onpage 3 of this presentation.
(4) Based on 12/31/17 Wright and Company, Inc. reserve report utilizing SEC pricing.
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Land
$18.2
16%

STACK Operated 
Drilling
$69.5
60%

Capitalized Interest + 
G&G
$11.6
10%

STACK Non-
Operated 
Drilling
$15.7
14%

2018 Capital Budget

$115.0 

MM

Operational control of over 86% of budget

2018 Budget Detail 2018 Budget Distribution

Area
Capital 
($MM) % of Total

STACK Operated Drilling $69.5 60%

STACK Non-Operated Drilling 15.7 14%

Land 18.2 16%

Capitalized Interest + G&G 11.6 10%

Total $115.0 100%

No. of Wells Spud Gross Net

STACK Operated 20 15.6

STACK Non-Operated 16 2.9

Total 36.0 18.5

No. of Wells Completed Gross Net

STACK Operated 20 15.6

STACK Non-Operated 16 2.9

Total 36.0 18.5
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STACK Type Log

ÁSeven prospective formations across 
acreage position
Á Multiple formations may be stacked 

depending on specific area

Á Multiple benches within prospective 
formations

ÁOffers large quantity of drilling 
projects and optionality to select 
highest returns and strategic benefits

ÁMultiple formations can be pad 
drilled from the same site
Á Possible stacked horizontal wellbores or 

saw tooth horizontal placement

Gamma PorosityResistivity

Cleveland

Oswego

Manning

Meramec

Sylvan

Hunton
Woodford

Osage

Proved
Additional Upside

200

400

600

800

1000

1200

1400

1600

1800

2000

2200
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Regional Cross Section

Á Northeastern up-dip extension of the 
STACK play

ÁŨƉŸƅ 1,000L ƂŹ ŶƂƀŵżƁŸŷ ƃƅƂƆƃŸŶƇżƉŸ 
formations

Á Primary source rock (Woodford) underlies 
Ŵſſ ƂŹ ŠŴƆƇŴƅLƆ ŴŶƅŸŴźŸ

Á Target formations are very continuous

Á Enhanced porosity from fractures and 
multiple unconformities throughout the 
STACK column
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Summary Target Economics

Meramec Economic Overview

Based on third party proved reserve type curve projections(1)

Osage Economic Overview

Meramec IRR Sensitivities(2)

Osage IRR Sensitivities(2)

(1) EURs, related type curves and drilling locations are developed by the Company based on assumptions and methodologies described onpage 3 of this presentation.
(2) Assumes $3.00 gas with 100% WI and 78% NRI.
(3) Assumes pad drilling cost.
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Meramec

2-Stream EUR(2) 453 MBoe
% Oil 58%

3-Stream EUR(2) 502 Mboe
% Liquids 73%

IRR(2) 50%

PV-10 ($MM)(2) $2.7 
Gross Loc. per 640 acre section 6
Net Undeveloped Drilling Locations 220
Drilling & Completion Cost ($MM)(3) $4.5 

Osage

2-Stream EUR(2) 447 MBoe

% Oil 59%

3-Stream EUR(2) 494 Mboe

% Liquids 74%

IRR(2) 45%

PV-10 ($MM)(2) $2.5

Gross Loc. per 640 acre section 7

Net Undeveloped Drilling Locations 661

Drilling & Completion Cost ($MM)(3) $4.0 

0%

20%

40%

60%

80%

100%

$5 MM $4.75 MM $4.5 MM $4.25 MM $4 MM

$50 $60 $70 NYMEX STRIP 2018.05.01

0%

20%

40%

60%

80%

100%

$4.75 MM $4.5 MM $4.25 MM $4 MM $3.75 MM

$50 $60 $70 NYMEX STRIP 2018.05.01



Regional STACK 
Overview



STACK Overview

Large, contiguous acreage position with 
multiple stacked targets

Operated Wells Non-Operated 
Wells

Total

Zone Gross Net Gross Net Gross Net

Oswego 104 68 165 31 269 99

Manning 317 185 278 52 595 237

Meramec 300 195 157 25 457 220

Osage 1,000 599 376 62 1,376 661

Woodford 243 144 141 26 384 170

Hunton 233 138 124 23 357 161

Total STACK2,197 1,329 1,241 219 3,438 1,548

Undeveloped STACK Drilling Potential(1)

Mid-Continent Asset Overview Mid-Continent Asset Map

~ 67,900Core STACK Surface Acres(1)

~ 1,548
Undeveloped Net Drilling 
Locations(1)

(1) Acreage and well counts developed by the Company based on assumptions and methodology described on page 3 of this presentation as of 4/2/18. Spacing assumptions: Oswego (4), Manning (4), Meramec (6), Osage (7), Woodford (6) and Hunton (3). 
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Garfield

Kingfisher



Mid-Continent STACK Operator Map
One of the most active horizontal plays in North America

Note: Rig data obtained from Drillinginfo as of 4/17/18.
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