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Safe Harbor Statement and Disclaimer

The United States Securities and Exchange Commission (SEC) has generally permitted oil and gas companies, in their filings
with the SEC, to disclose only proved reserves that a company has demonstrated by actual production or conclusive formation
tests to be economically and legally producible under existing economic and operating conditions. We use the terms “resources,”
“gas-in-place,” “gross potential,” “total potential,” “net potential,” “gross potential recovery” or other descriptions of volumes of
hydrocarbons that the SEC guidelines may prohibit us from including in filings with the SEC. Estimates of gas resources or gas-in-
place do not reflect volumes that are demonstrated as being commercially or technically recoverable. Even if commercially or
technically recoverable, a significant recovery factor would be applied to these volumes to determine estimates of volumes of
proved reserves. Accordingly, these estimates are by their nature more speculative than estimates of proved reserves and
accordingly are subject to substantially greater risk of being actually realized by the Company. The methodology for estimating
potential reserves, gas-in-place, resources, gross potential, total potential, net potential or gross potential recovery may also be
different than the methodology and guidelines used by the Society of Petroleum Engineers.

This presentation includes "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Securities Act of 1934. A statement identified by the words “expects”, "projects”, "plans”, and certain of the other
foregoing statements may be deemed forward-looking statements. Although Gastar believes that the expectations reflected in such
forward-looking statements are reasonable, these statements involve risks and uncertainties that may cause actual future activities
and results to be materially different from those suggested or described in this press release. These include risks inherent in the
drilling of natural gas and oil wells, including risks of fire, explosion, blowout, pipe failure, casing collapse, unusual or unexpected
formation pressures, environmental hazards, and other operating and production risks inherent in natural gas and oil drilling and
production activities, which may temporarily or permanently reduce production or cause initial production or test results to not be
indicative of future well performance or delay the timing of sales or completion of drilling operations; risks with respect to oil and
natural gas prices, a material decline in which could cause the Company to delay or suspend planned drilling operations or reduce
production levels; and risks relating to the availability of capital to fund drilling operations that can be adversely affected by adverse
drilling results, production declines and declines in natural gas and oil prices and other risk factors described in the Company’s
Annual Report on Form 10-K, as filed on March 17, 2008 and subsequent filings with the United States Securities and Exchange
Commission at www.sec.gov and on the System for Electronic Document Analysis and Retrieval (SEDAR) at www.sedar.com.




Company Profile

Houston-based
independent E&P
company

Exploring, developing
and producing natural
gas in the U.S. and
Australia

Market capitalization:
$504 million®

Dual Exchange Listed
(AMEX: GST) and
(TSX: YGA)

(1) As of June 17, 2008.

Assets in three areas with significant exploitation opportunities and
long-term growth potential

U.S. Asset Highlights

Significant Resource Areas:

East Texas (Deep Bossier, Knowles
O Limestone)

Powder River Basin
Proved Reserves (Bcfe)(2: 54.8

% Developed: 62%
Net Producing Wells (Dec 2007): 137.2
O Avg. Production (MMcf/d Q1 2008): 26.5

Australia Asset Highlights
Significant Coalbed Methane Resource Areas:
New South Wales
* PEL 238, PEL 433, PEL 434
* 35% W.I.
Net Acreage Position: 2.2 million acres O
Net Proved Reserves(3: 6.6 Bcf

(2) Based on Netherland Sewell independent reserve report as of December 31, 2007 utilizing SEC pricing
(3) Based on Netherland Sewell independent reserve report produced per Society of Petroleum Engineers guidelines, but not included in Netherland Sewell reserve report as of
December 31, 2007. Australia reserves are not proved under SEC guidelines.



Improving results

Successful drilling
program in East
Texas

Strong upside fro
emerging coalbed
methane plays in

Australia

Well capitalized tg
fund capital
program into 200

2007 U.S. F&D cost of <$2 per Mcf
75% increase in proved natural gas reserves, with a replacement ratio of 455%

Deep Bossier and Knowles plays offer near-term reserve and production growth
To date, completed 20 of 21 wells with improving results
Recent completions providing meaningful production growth
Wildman Trust #3 — gross initial production (IP) rate of 23 MMcf/d from two zones
Donelson #3 — gross IP rate of 20 MMcf/d from one zone

Extensive multi-year drilling inventory with repeatable drilling opportunities

Large acreage position in rapidly developing CBM play / multiple Tcf recoverable
reserve potential

Large multi-nationals aggressively entering Australian CBM play / rising asset values
Successful pilot production — early gross 2P reserves of 185 Bcf

Strong local demand for new sources of gas

~$79 million in cash (3/31/08)
~$20 million in unused borrowing capacity
2008 capital budget of $65 million




On 11/13/07 GeoStar asserted a right to 1.7 billion common shares based on a “look
back” provision of interests in East Texas properties sold to Gastar by GeoStar

Gastar believes th no legitimate basis for the claim:

— GeoStar's reservegre edpot appear to meet industry standards or the contractual
requirements specified§n un e and Sale Agreement (“PSA”)
— GeoStar's reserve report estifvaies WtalPpryed and probable reserves for East Texas properties at

2.15 trillion cubic feet of natural g '

()
U,

ore than the proved and probable reserves
determined by Netherland Sewell (“NSA
— Claim seeks recovery based on 100% of such rvgs geghite the fact that Gastar only acquired a
22.5% working interest (17.2% net revenue interest) er
r igated to return shares for

D

— The look back provision takes into account reserve additions up to June 30, 2007

— Based on the NSAI reserve report, Gastar contends that G
cancellation under the look back provision

Gastar is actively and aggressively defending itself against GeoStar’s claims and believes

that it will prevail in its defense




Hilltop Area — East Texas

Near-term development with strong exploration upsid e

Deep Bossier

— High-potential wells target multiple deep pay zones identified through increased drilling activity and 3-D seismic
— Wildman Trust #3 152 net feet of Bossier pay, IP gross sales rate of 23MMcf/d from two completions

— Completing LOR #6

Knowles Limestone

— Horizontal drilling targets for carbonate formation at ~ 13,500 feet vertical depth

— 100% success rate to date on four wells

— LOR #3 IP gross sales rate of 9.4 MMcf/d using multi-stage completion of horizontal well

PEL 238 — New South Wales, Australia

Long-term, high-impact exploration & development
— Successful pilot production projects — early gross proved and probable reserves of 185 Bcf
— Commercial production expected in late 2008

Powder River Basin — Wyoming

Steady, current production & cash flow
— Large position with 55,000 gross (22,000 net) acres
— Established producing region with stable production base







Acreage: ~16,250 ~35,400
Total Potential Locations: 64 115
Average Interest: ~42% NRI ~56% WI
Projected Reserves per Well: 2.7 Bcf 6.5 Bcf
Total Reserve Potential: ~350 Bcf ~750 Bcf
Total Proved Reserves (12/31/07): 44.3 Bcf 91.4 Bcf
Average Daily Production (Q1/08): 20.9 MMcf/d 42.0 MMcf/d
Average D&C Costs per Well ($MM): $6.7 $12.0

2007 F&D Costs $1.97 / Mcf

Range of Depth (ft): 16,500-19,500

Average Dirilling Time (Days): 110

Average Completion Time (Days): 30

Pricing (net of treating & trans. costs): 85% of NYMEX




..........................................................................................................................................................................................................

Deep Bossier Improvements

Driling [ crerey #1: 1731 & parernsizow B Doncion 13512, 0 LR #6580 i)
Costs
Average F&D Costs: $1.97 / MufE

New Exploration Manager >

Geologic

Old Exploration Team
Model P ‘

Implementation of 3>D

Average Gross EUR: 6] Donelson #3: 1f o

Bossier Average Gross EUR: 2.0 Bcf
Reserves

Average Gross EUR: 24 | o 3. 3.4 B4 Offset Drilling
Bcf (Knowles

Log and core analysis for economic zones within
| Bossier formation d

Knowles
RENEIWES

Completion
Techniques

Attempted Tight Sands : g
Better understanding of permeability / porositgdace
frac-job costs

(1) Based on Netherland Sewell reserve report dated December 31, 2007.
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Gastar, Chesapeake, Conoco and EnCana
successfully drilling within play

— Gastar has drilled 12 wells since Jan 2006 with 100%
success rate

Delineated drilling program with the ability to employ
capital immediately

— Six direct offset locations to the highest EUR wells,
Donelson #3 and Wildman Trust #3, have been identified
for drilling over next two years

3-D seismic has resulted in high-grading of locations
and improved results

— Significant improvement in F&D cost achieved in 2007 -
$1.97 / Mcf

— 2008 drilling program based on 3-D seismic interpretation

— Attractive risk/return profile, even at low end of reserve
and price projections

Potential Deep Bossier Locations

Deep Bossier Offset Locations '08-'09
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Deep Bossier Well Economics (112
IRR vs. Gross EUR Analysis

—$6.00/
Mcfe

—$6.50/
Mcfe

—$7.00/
Mcfe

$7.50/
Mcfe

—$8.00/
Mcfe

Gross EUR (Bcfe)

5 10 15
Donelson 3
2004-2005 Crosesun g9l Donelson3June 2007 December 2007
Gross EUR: 2.0 Bef ross b.U B Gross EUR: 10.6 BCF Gross EUR: 16.9 Bef 4}

(1) Based on performance and economics of four PUD wells booked in the NSAI reserve report as of December 31, 2007.
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(2) Assumes differential pricing of 95% of $8.00 per MMBtu NYMEX, average working interest of 56% and average NRI of 44%.

(3) Average includes Gross EUR from Donelson #3 and Wildman Trust #3.
(4) Donelson #3 drilled prior to the completion of 3-D survey.

gyl



Deep Bossier Well Economics (142}
ROl vs. Gross EUR Analysis

—$6.00/
Mcfe

—$6.50/
Mcfe

—_—%$7.00/
Mcfe

$7.50/
Mcfe

—$8.00/
Mcfe

Gross EUR (Bcfe

- e e e e e e

0 5 10 15
2004-2005 2006-2007 Donelson 3 June 2007 Donelson 3 Dec 2007
Gross EUR: 2.0 Bef Gross EUR: 6.0 Bef Gross EUR: 10.6 BCF Gross EUR: 16.9 Bef

Total gross drilling and completion costs have fall en from $15.9 million
per well in 2004-2005 to $12.3 ©® million in 2006-2007

(1) Based on performance and economics of four PUD wells booked in the NSAI reserve report as of December 31, 2007.
(2) Assumes 95% differential to $8.00 per MMBtu NYMEX, average working interest of 56% and average NRI of 44%.
(3) Average includes Gross EUR from Donelson #3 well and Wildman Trust #3 well.
(4) Donelson #3 drilled prior to the completion of 3-D survey.
12 (5) Excluding Wildman Trust #2 average gross drilling and completion cost of $13.1 million.

7.0x

6.0x

5.0x

4.0x

3.0x

2.0x

1.0x

0.0x
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Knowles targets are porosity zones within
reefs or shoals (reefal material)

Encountered Knowles porosity in eight wells

Knowles potential extends over a meaningful
portion of Gastar’s acreage

— Gross reserve potential of 100 Bcf in northern area

— Gross reserve potential of 25-50 Bcf in Hilltop area

Gastar is first to establish commercial
Knowles reef production in East Texas

— Recent completion LOR #3 at 9.4 MMcf/d (IP) and :

EUR of 3.4 Bcf using horizontal multi-stage Knowles Producing Wells

completion Well Complete IP (MMcfid)  EUR (Bcf)
Completed the Brunette #1 horizontal well at Don. #2 Feb 2006 1.3 2.2
2 MMCFD gross rate. Well experienced JP #3 July 2007 6.3 2.2
mechanical problems. LOR #4 Sept 2007 8.0 1.9

: : LOR #3 Dec 2007 9.4 3.4

Recompleting LOR #4 with Strata-Pack Bru. 41 Apr 2008 ’0 i
System
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Over 6 million gross acres

(2 million net) covering CBM
development play in three licenses
PEL 238 /433 /434

Primary focus is PEL 238
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Strong local demand for natural gas

- Gas demand rapidly increasing / government focus on reduced greenhouse gas emissions, supports
natural gas use and price

- Established, growing contract-based gas market / LNG push in Eastern Australia
- Multi-nationals aggressively acquiring positions in Australian CBM projects and players

- Executed 2 MOUs, each for 500 Bcf supply contracts / progressing from MOU stage / negotiating
MOUSs on additional gas demand with major international power suppliers

Attractive CBM opportunity / Progressing rapidly
— Large acreage position in attractive basin
— Early 185 gross Bcf 2P reserve certification from Netherland Sewell & Associates, Inc.
— Expect first commercial gas sales in late 2008

Low cost / Low risk / High potential projects

- Favorable New South Wales royalty structure — no royalty in first five years; sixth year 6% and
increases 1% per year to maximum of 10%

— Approximately $40 million in net capex over next 24 months results in exposure to net 2P reserve
potential of +150 Bcf

— Application of capital should result in expanded reserve certification



Gunnedah Basin Potential

-PEL 238 17 TCF based
on NSAI estimate taking
Into account only two coal
seams.

-Santos announced 40

TCF with 20 well corehole
program in 2008.

16



Coalbed methane play in prolific area with recent
drilling successes
Successful operations

Two production pilots in operation

New coring program commenced to increase reserves

3-year rig contract executed / additional production
pilots, horizontal wells and core holes for 2008

Netherland Sewell gross proved & probable reserve
certification of 185 Bcfe (57 Bcfe net) attributable to
wells drilled on ~ 1% of the 1.2 million acres underlain

by coal

Bibblewindi Pilot Production

9 pilot wells on 40-acre spacing plus monitor well on 160-acre
spacing

Objectives :
*Confirm earlier production results

*Demonstrate commerciality

*Support initial reserve certification

17
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Focused on upgrading of gas reserves and first gas

sales

Program includes:

20 coreholes

First 2 coreholes already completed.
Drilling 3" corehole.

Multi-lateral Production Pilots

First horizontals to spud at Bibblewindi
summer of 2008

Pipeline to Wilga Park Power Station for 1st
gas sales in late 4t Quarter 2008

180 km seismic, acquire around mid-year

1,000+ km of seismic reprocessing
with CSG focus



Dewhurst 2 Corehole
3 miles east of Bibblewindi pilot

Intersected 59’ of coal in Bohena Seam, including
48’ in one seam

Dewhurst 3 Corehole
5.3 miles east of existing Bibblewindi pilot
Intersected 53’ of coal in the Bohena Seam
Dewhurst 4 Corehole

2.5 miles south of 2007 Corehole Bibblewindi
11C

Currently drilling

19
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Utilizes proven drilling techniques
Laterals to be drilled perpendicular to coal fractures

Maximizes return on investment by maximizing drainage
area and production rate while reducing drilling footprint
and capital costs

U.S. built-for-purpose rig currently en route to Australia

S

SS$H
®

CX

Typical
Coal

/4

Bohena

/ Coal

0

|

b or
I




Early production will feed PEL 238 natural gas-
fired power generation facility beginning in late

2008

Supply Gas to Bayswater — Newcastle and beyond

Projected large-scale gas sales to power projects RN .
in 2010 : < _Jﬂ to future power station
MOUs with Macquarie Generation and Babcock & \A

Brown

Supply from Bibblewindi to Wilga Park

Newcastle

4\ extension

Bayswater ~

Bibblewindi
Pilot

\

21



Current Status

PEL 238 Coa Seam Gas Program :

Confined

roduction
Drilling P pilot Core hole Production pilots & core holes

drilling &
program [

Reserves Certification Targets (2P)*

Certification - : : /
50 Bef 185 Bcf +400 Bef 1,300 Bcf i

Gas supply to Gas sales to MacGen : L
Marketing MOU with MacGen for NaridriRegion (SOBCf) 7" Newcastle/
potential gas supply Regional opportunities WQE[:gnggé

for further gas sales

Gas pipeline to Wilda i Gas for power stationsfin
: Park Power Statioh :  Tamworth, Dubbo ang: Pipeline to

Expand Wilga Pérk Power Station to 40M 300km gas pipeline t Wollongong
capacity MacGen Power Statiop

22 * Based on gross estimates published by Eastern Star Gas.
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PEL 238 | San Juan
Basin

Laterally Continuous
Coals

Coal Thickness (ft):
Permeability (md):
Depth (ft):

Gas Content
(scf/ton):

Wells Drilled:

Yes

20 - 100
35

3,000

450

28

Yes

20 - 100
5-50
3,000

450 - 600

~5,000



Gastar’s JV partner is Eastern Star Gas

("ESG”) CBM assets have been actively traded
in Australian M&A transactions at

PEL 238 comprises most, if not all, of increasing valuations

ESG’s asset value

(May 2008) Santos and Petronas announce SE

*ESG Market Cap (6/18/08)  $540 million (USD) Australia Gladstone LNG JV — 2P reserves @

*ESG Interest in_PEL 238 65.0% AU$4.91/Mcfe: 3P @ $1.65/Mcfe
eGastar Interest in PEL 238 35.0%

(May 2008) BG hostile $12.8 billion offer for Origin

$ Millions (USD) rejected — apparent USD$1.70 to $1.85/Mcfe 2P
600.0 value
500.0 {
‘00 /J (Jan 2008) BG acquisition of 2P reserves from
' [U QGC at USD$1.70/Mcfe
300.0 3
"0 f "\'M’/W"J (Oct 2006) Santos valued QGC 2P CBM reserves
W at USD$1.04/Mcfe
100.0 WPk
0.0

11/6/2006 2/6/2007 5/6/2007 8/6/2007 11/6/2007 2/6/2008 5/6/2008

Eastern Star Gas has seen its market cap
increase more than 9x since November 2006




Wyoming Assets
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Gastar
22,000 Net Acres

Coalbed Methane Development Play

Net Acreage

% Undeveloped

Total Net Reserves (12/31/2007)
Net Production (Q108)

Average W.I.

Targeted F&D Costs

D&C Costs (gross)

Average Reserves (gross)

22,000

55%

10.6 Bcf

5.6 MMcf/d

40%

< $2.00 per Mcf
$125,000 per well
80 MMcf per well

Operated by Pinnacle Gas Resources
— Being acquired by Quest Resource Corp.
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Financial Overview



Net Production (Mmcfe/d) Net Revenues ($MM) and Wtd Avg
Realilzed Prices ($/Mcfe)

35
30 -
0 26.5 55 - $7.18 $6.98 — 8
20 _ 181 45 T
1591 105 12.9 § 35 +
101  pmw § 25 + §
5 [ o
6.5 x 15
0 . . . 51 26.8
2005 2006 2007 3/31/2008 c o
~ 7 2005 2006 2007 3/31/2008
Lifting Cost ($/Mcfe) Revenues —e—Prices |
4.00
Hedge Summary — Costless Collars:
3.00 -
— — 0.95 L Area Period Amount Floor Ceiling
2.00 - East Texas Cal08 5,000 MMBtu/d $7.00 $8.25

1.42 1.53 1.37
Lop | 0980 102 07 EastTexas 2-12/08 5000 MMbtu/d ~ $7.25  $9.13
: 0.44
. Wyoming Cal08 2,000 MMBtu/d $7.00  $9.00
0.00 - ' ' Wyoming ~ 2-12-08 800 MMBtu/d  $7.50  $9.40
2005 2006 2007  3/31/2008
EastTexas Cal09 5000 MMBtu/d $8.25  $9.55

East Texas Cal09 5,000 MMBtu/d  $9.25 $12.10
B East Texas [ Other Areas

Basis Points : East Texas — Houston Ship Channel (less $0.25)

Wyoming — Colorado Interstate Gas (less $1.50)



($ millions) Fiscal Year Endir
December 31,

2008 2009

East Texas — Bossier Drilling

Capital Expenditures $ 264 $ 17.5

Wells Drilled (Gross) 3 3
East Texas — Knowles Limestone Drilling

Capital Expenditures $ 118 $ 12.0

Wells Drilled (Gross) 4 4
East Texas — Land and Seismic

Capital Expenditures $ 52 % 3.6
East Texas Capital Expenditures $ 434 $ 33.1
Australia Capital Expenditures 14.6 23.3
OthelCapital Expenditures 7.4 7.6

Total Capital Expenditures $ 654 $ 64.0

(1) Future capital expenditures are estimates and subject to change
28
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($ millions)

Cash and Cash Equivalents

Debt:

New Revolving Credit Facility (1)
New Senior Secured Notes
Convertible Senior Debentures

Subordinated Unsecured Notes

Total Debt
Shareholder’s Equity

Total Capitalization

Market Capitalization (2)

At March 31, 2008

$ 79.0

100.0

30.0

3.2

$ 133.2

93.2

226.4

382.0

The Company has an undrawn $20.0 million revolving credit facility in place.

As of May 27, 2008 and December 31, 2007, respectively.

At December 31, 2007

$ 85.8
$ -

100.0

30.0

3.2

$ 133.2

95.3

$ 228.5
$ 260.2
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Improving results

Successful drilling
program in East
Texas

Strong upside fro
emerging coalbed
methane plays in

Australia

Well capitalized tg
fund capital
program into 200

2007 U.S. F&D cost of <$2 per Mcf
75% increase in proved natural gas reserves with a replacement ratio of 455%

Deep Bossier and Knowles plays offer near-term reserve and production growth
To date, completed 20 of 21 wells with improving results
Recent completions providing meaningful production growth
Wildman Trust #3 — gross initial production (IP) rate of 23 MMcf/d from two zones
Donelson #3 — gross IP rate of 20 MMcf/d from one zone

Extensive multi-year drilling inventory with repeatable drilling opportunities

Large acreage position in rapidly developing CBM play / multiple Tcf recoverable
reserve potential

Large multi-nationals aggressively entering Australian CBM play / rising asset values
Successful pilot production — early 2P gross reserves of 185 Bcf

Strong local demand for new sources of gas

~$79 million in cash
~$20 million in unused borrowing capacity
2008 capital budget of $65 million



Gastar Exploration Ltd.

(AMEX : GST /TSX : YGA)

Gastar Exploration Ltd. DRG&E
J. Russell Porter — CEO Lisa Elliott
Michael Gerlich — CFO Anne Pearson
1331 Lamar, Suite 1080 1800 W. Loop South, Ste 200
Houston, TX 77010 Houston, TX 77027

(713) 739-1800 (713) 529-6600

31
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Addendums



PEL 433/ 434 Assets

33

Coalbed methane play

—  Coring by NSW government confirmed presence of coals
Total acreage:

— Approx. 3.8 million gross acres (1.3 million net acres)

- 35% W.l./31% N.R.I.

Commenced 2 core-hole program

—  Total cost ~$700,000

— Evaluate coal permeability, gas content and gas composition

Coal deposits believed to underlie the Central Ranges Pipeline system — provides
potential immediate access to regional gas markets and Sydney gas markets



J. Russell Porter, Chairman, President & CEO
Chairman of the Board of Directors and has served as Chief Executive Officer and President since February 2004

Energy focused background, with approximately 17 years of natural gas and oil exploration and production
experience and five years of banking and investment experience specializing in the natural gas and oil industry

Holds a Bachelor of Science degree in Petroleum Land Management from Louisiana State University and a MBA
from the Kenan-Flagler School of Business at the University of North Carolina at Chapel Hill

Michael A. Gerlich, Vice President & CFO
Joined Gastar in May 2005

From 1994 until joining Gastar, Mr. Gerlich served as Senior Vice President — Accounting and Finance for Calpine

Natural Gas L.P., formerly known as Sheridan Energy, Inc., where he served as Vice President and Chief Financial
Officer

Certified Public Accountant and graduated with honors from Texas A&M University with a Bachelor of Administration
degree in Accounting

Jeff Pettit, Vice President & COO
Joined Gastar in August 2007

From 2001 until joining Gastar, Mr. Pettit served as General Manager - Gulf Coast Operations and Engineering for
Dominion E&P . He held prior positions with Dominion as Joint Interest Manager and General manager — Coalbed
Methane. His prior experience included various operations, acquisitions and reservoir engineering management
positions with Burlington Resources, LL&E, Inexco Oil Company and Pennzoil.

Holds a Bachelor of Science degree in Petroleum Engineering from Mississippi State University




