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ForwardLooking Statements

Cautionary statements relevant to forwéordking information for the purpose of

MUWWE WEDbN BbBEDPzZO2ZBEBD BZ CZY [®hlgop WC
This presentation of Gastar Exploration Inc. contains fofweré 2 z Bz OCWCYb YBCO bYI WCzBon ChH
bWBWZYbYBCLDO YcbbYBC YdbYYCWCzZBEBO, YOCzbWCYOD \WBiedimdbskiesY Y
UBbyO OcYZ WO MWBCzYzBWCYOD, N MYdBYYCO, N MzBCYBY OesN MDB IV
MWc 9 zZYCON WBY 2zDbz[l Wb Ydbb Y O Jlaokrg Statatients. ThBEsvaB ety areChbt guagaoieBX
ZcCcbY BbBYbZBbbWBYY WBY WbY DOcwZYYC CB YYDCWzB bz Jz&@rirolc T
and are difficult to predict. Therefore, actual outcomes and results may differ materially from what is expressecediricsechst

forwardlooking statements. The reader should not place undue reliance on these-fookagl statements, whether as a restilt
new information, future events or otherwise.

Among the important factors that could cause actual results to differ materially from those in theléokiragdstatements ar
changing crude oil and natural gas prices; changing refining, marketing and chemical margins; actions of competisdossyr rec
timing of exploration expenses; timing of crude oil liftings; the competitiveness of alteemeigy sources or product sutuges;
technological developments; the results of operations and development activities; the potential failure to achieve ekpected r
production from existing and future crude oil and natural gas development projects; potential delays in the development,
constructionorstart 6 BZ bBI WBBYY bBbBZYYCO; CZY BBCYBCzZWI 9z0bchCz
manufacturing facilities or delivery/transportation networks due to war, accidents, political events, civilewereseather or
crude oil production quotas that might be imposed; the potential liability for remedial actions or assessments undenfeixisting
environmental regulations and litigation; significant investment or product changes under existing or future enviroatutestal st
bYZcl WCzBBO WBY [2C2zZWCzBB; CZY BBCYBCzZWI [ zWWwz [ cgusifionbrY C
disposition of assets and gains and losses from asset dispositions or impairments; govenaateat sales, divestitures,
recapitalizations, industiypecific taxes, changes in fiscal terms or restrictions on scope of company operations; fersgn curr
movements compared with the U.S. dollar; the effects of changed accounting rules under generally accepted accounksng pr
promulgated byrulO Y CCz Bz Wby zYD; WBY CZY ZWYCBDLOD 2J2VYC Z0B7MAddal Reit Y
on Form 14K. 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 adversem®s@dis or
looking statements. The company undertakes no obligation to publicly update or revise arjldokwaydtatements except as
required by law.
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Statement on Hydrocarbon Quanti

The SEC requires oil and gas companies, in their filings with the SEC, to disclose proved reserves, which are shdssl qnangisie, which, by analysis o
geoscience and engineering data, can be estimated with reasonable certainty to be economically Qrérduacialgiven date foravd, from known
reservoirs, and under existing economic conditions (using unweighted averagettidirst day of the month prices), operatimethods, and government
regulation€) prior to the time at which contracts providing the right to operate expire, unless evidence indicates thatsrexesaalably certain, regardles:
of whether deterministic or probabilistic methods are used for the estimation. The SEC also permits the disclosueesstireapesaif probable or
possible reserves that meet SEC definitions for such reserves, however, we currently do not disclose probable enpesgibler i8EC filings.

UY bwd c¢cOVY CZY CYbbOD MbYOBcbYY BBCYBCzW N WBY MSUud Mcabd®s tiaZtie SEGroleg O
bbBZzWwzC ZbBb WYzBz zBYIcY9yYYy zB Zz2[12BzO DzCz CzY U S§tksthalinfayhe jgoteifdally
discovered through exploratory drilling or recovered with additional drilling or recovery techniques. These quantiteBd@@at Cc CY Mb VY OY
bYWBz2Bz BZ CzZY UBYzYCAd BZ GYCDBIYchb SBzzBYYbLO VYCbhB kRoberylrefetBodir Y
DbWBWZzZYbYBCLD zZzBCYbBWI YOCzbWCYD WWOYY BB BYb DYl [ Z dfgtureBvéNdomplBt&l adac
producer in the area. For areas where the Company has no or very limited operating history, EURs are based onhpeifoyreatila relating to
operations of producers operating in such areas. For areas where the company has sufficient operating data to méhkeatessoll/Bs are based on
zBCYbBWI YOCzbWCYOD wd CZY SBb EaBILrésults akBndtaldyirlicatiny/& juture Wed Yetfdbmanc¥. Bz z B
MOYI I YBOCON WbY WwWWOYYy BB zBCYbBWI I d zZYBYbWCYY Vb ihe Mmldkr ofl@afiant thatweD
currently estimate could potentially be drilled in a particular area estimated by well spacing and geological chaaasi®psiins applicable to that area.
UzZY WYCcWI BcecbwYb BZ [BYWCzZBBO $bzIl [ Yy WBY bc WBEE:suBtanallyWilierdishd W
YBbbzCb¥YBC wd CzZY SBbBWBA CB §bzl [ WII BZ CZY prodpeclive\y B Wz & WVABE B M
WYbYWZYN 220 YWI Ycecl WCYYy ¢02zBzZ 2YBIBzzY YZWbWYCYbzOCzY WOOcbbhCzBEBOD
Factorsaffecting ultimate recovery include: (1) the scope of otgaang drilling program, which will be directly affected by fadt@sinclude the

availability of capital, drilling and production costs, availability of drilling services and equipment, drilling essaeltpjriations, transportation constraints,
regulatory approvals and other factors; and (2) actual drilling results, including geological and mechanical factgmeestgatyrates. In addition, our
production forecasts and expectations for future periods are dependent upon many assumptions, including estimatesméipctidacttes from

existing wells and the undertaking and outcome of future drilling activity, which may be affected by significant conveddilynes or drilling cost
increases.

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

1P reservesstimates of proved reserves which in this presentation are estimated by Wright & Company as of December 31, 2@icumgyranSEC
definitions.

EURSsestimated ultimate recoveries per well based on estirdatgdar futur@roduction type curves using flat pricingg60.00Bblfor WTtoil and
$3.00/Mmbtu for HHgas:
A FYbWBYY WBy UOOW?Y WwWOYy BB §YVYVbWwVb 31,

2017 Ubz222C & SKP
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Corporate Overview
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STACK I
SoonerTrend-AnadarkeCanadianKingfishe

$656 M Menterprise Value
. Field Office:
$176 M MMarket Capitalizatiof  Oklahoma City Garfield
_67,900core STACK Ssurface Aeres
1 54 Undeveloped Net Drilling
~ =) a_ocation@
. - Kingfisher
STACK Optionaliey
: Net
Formation Netl;r\grsep:ctlve Undeveloped Headquarters!
Well Loc. Houston *
Oswego 15,900 99 e q 01 LNeB
: Id-ConkFrovea «ets NGLs
Manning 38,000 237 Reservéd 21% ngaoZ Prod® 19% stao/i
Meramec 26,000 220 230
Osage 62,600 661 MMBoe
\Woodford 18,200 170
Hunton 39,800 161

(1) Stockprice as 06/9/18. Includes issued and outstanding preferred shares of $154.6MM face428L#yi#of debtand a cashalance of $00.2MMas 0f3/31/18.

(2)  Acreage and well counts developed by the Company based on assumptions and methodology described on page 3 of tisspfst2iato
3) Based on 12/31/17 Wright & Company Inc. report utilizing SEC pricing. Excludes reserves associated with WEHLU ads¥28418.clos
(4)  Excludes production associated with WEHLU asset sale closed announced 2/28/18.
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Corporate Highlights

Quality Asset

Robust Drilling
Inventory

Significant Operationa
Improvements

Oil Weighted Reserve

No Near Term Debt
Maturity

Liquidity
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67,900 core STACK Adtdn Kingfisher and Garfield Counties, Oklahoma
Highly contiguous position is 8®6perated and 68% held by production

3,438 gross and 1,548 net drilling locatibns
Highly attractive IRRs: Meramec and Osage IRR of 50% and 45%, re$pectively

34% zbbbBEDYDYBC zB 9bzIl [ 2Bz Czb¥YD Zbbb
Enhanced completion design resulting in initial well performance at or exceeding type ctL
Implementing cost reduction initiatives to further improve well level IRRs and NAV

Significant oil within reservoir system, matiskedresource potential of ~2¥YMMBbls
among Meramec, Osage, Oswego and Hunton formations
Excluding WEHLU, current proved reserves have growri@4%YE 2016

Post refinancing in March 2017, no debt maturities before 2022

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

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

Acreageand well counts developed by the Company based on assumptions and methodology described on page 3 of this preséfitin as of

Calculated using prospective net acres @218 and based on assumptions generated by the Company.
EURsrelated type curves and drilling locations are developed by the Company based on assumptions and methodologies plageBbeftuigpresentation.

Based on 12/31/17 Wright and Company, Inc. reserve report utilizing SEC pricing.
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2018 Capital Budget

Operational control of over 86% of budget

2018 Budget Distribution

2018 Budget Detail

Capital

Area ($MM) % of Total STACK Operated Capitali(z;%:iGlnterest ¥

STACK Operatedrilling $69.5 60% P $11.6

STACK NoiDperated Drilling 15.7 14% 60% 10%

Land 18.2 16%

Capitalized Interest + G&G 11.6 10% sg’;‘grgt':gn

Total $115.0 100% Drilling
$15.7

No. ofWells Spud Gross Net 14%

STACK Operated 20 15.6

STACK Noi®perated 16 2.9

Total 36.0 18.5

No. of WellCompleted Gross Net Land

STACK Operated 20 15.6 $18.2

STACK No®©perated 16 2.9 16%

Total 36.0 18.5

© 2018 Gastar Exploration Inc.



STACK Type Log
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Regional Cross Section

A Northeastern ugdip extension of the A Target formations are very continuous

) ?TAC__:K play L A Enhanced porosity from fractures and
AUDYDb 1, 000L BZ YbDbwzniNple uficonorinbies ¥h@ughodt the
formations STACK column

A Primary source rock (Woodford) underlies
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Summary Target Economics

Based on third party proved reserve type curve projeétions
Meramec Economidverview

Meramec IRR Sensitivities

Meramec 100% +
2-Stream EUR 453MBoe 8006 |
% Oil 58%
3-Stream EUR 502Mboe 60% | /
% Liquids 3% | i
IRFP) 50% T ——
P\:10 ($MM¥ $2.7 20% A —
Gross Loc. per 640 acre section 6 0%
Net Undeveloped Drilling Locations 220 $5 MM $475MM  $45MM  $4.25 MM $4 MM
Drilling & Completion Cost (MM $4.5 — $50 o $60 $70 NYMEX STRIP 2018.05.01

Osage Economi@verview

OsagdRR Sensitivitiés

Osage 100% -

2-Stream EUR 447MBoe

% Oil 59% 80% 1

3-Stream EUR 494Mboe 60%

% Liquids 74% -
IRFD 45% 40% ///w««“

PV10 ($MMF | $2.5 20% | ———
Gross Loc. per 640 acre section 7 ~— *

Net Undeveloped Drilling Locations 661 0%

Drilling & Completion Cost (M $4.0 $4.75MM  $45MM  $4.25 MM $4 MM $3.75 MM

$50 $60 $70 NYMEX STRIP 2018.05.01
1) EURsrelated type curves and drilling locations are developed by the Company based on assumptions and methodologies piagedbeftios presentation.

(2)  Assumes $3.00 gas with 100% WI and 78% NRI
(3)  Assumes pad drilling cost.
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STACK Overview

Mid-Continent Asset Overview Mid-Continent Asset Map

_ 67,900C0re STACK Surface Aes i

Undeveloped Net Drilling
~ 1;548Location§)

Undeveloped STAXilling Potentiaf!)

Operated Well§ Non-Operated

Wells Garfield
Gross
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 STAC! 2,197 1,329 1,241 219 3,438 1,548 Kingfisher

Large, contiguous acreage position with
multiple stacked targets

(1)  Acreage and well counts developed by the Company based on assumptions and methodology described on page 3 of tmssprEs#@faio Spacing assumptions: Oswego (4), Manning (4), Meramec (6), Osage (7), Woodford (6) and Hunton (3).
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Mid-Continent STACK Operator M

One of the most active horizontal plays in North America
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