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Safe Harbor Statement

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 16, 2009  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.



Australia Asset Highlights
Significant Coalbed Methane Resource:

� New South Wales – 2.98 Tcf  of total 
net potential

Net Acreage Position:       2.2 million acres
Net Proved Reserves( 2): 6.7 Bcf

Australia Asset Highlights
Significant Coalbed Methane Resource:

� New South Wales – 2.98 Tcf  of total 
net potential

Net Acreage Position:       2.2 million acres
Net Proved Reserves( 2): 6.7 Bcf

Gastar’s Core Operations

Core assets in three areas with significant exploit ation opportunities and long-term growth potential

U.S. Asset Highlights
Significant Resources: 

� East Texas (Deep Bossier, Knowles 
Limestone) – 425 Bcfe of total net 
potential

� Marcellus Shale – 1.7 Tcfe of total net 
potential

Proved Reserves (Bcfe)(1):  63.8

U.S. Asset Highlights
Significant Resources: 

� East Texas (Deep Bossier, Knowles 
Limestone) – 425 Bcfe of total net 
potential

� Marcellus Shale – 1.7 Tcfe of total net 
potential

Proved Reserves (Bcfe)(1):  63.8

(1) Based on Netherland Sewell independent reserve report as of December 31, 2008 utilizing SEC pricing
(2) 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, 2008. Australia reserves are not proved under SEC guidelines.
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Key Investment Considerations

Significant 
additional resource 

potential in the 
Marcellus Shale

� Approx. 42,000 net acres in core area (NW West Virginia and SW Pennsylvania)

� 1.7 Tcf of net unrisked resource exposure

� Strategy allows immediate capture of resource and time to address infrastructure issues

Successful drilling 
program in East 

Texas

� Bossier play offers near-term reserve and production growth

� Wildman Trust #5 – 15 MMcf/d day IP restricted rate from single zone

� Belin #1 – 41.2 MMcf/d gross IP rate from two lower Bossier zones / internal EUR 
estimate of 25 Bcf

� Wildman Trust #3 – 23 MMcf/d gross IP rate from two lower Bossier zones / recently
recompleted well, with 21 MMcf/d gross IP from additional middle Bossier zone

� Extensive multi-year drilling inventory with repeatable drilling opportunities

Strong upside from 
emerging coalbed 
methane plays in 

Australia
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History of taking large position early and adding s ignificant value

� Approx. 2.1 million net acres in rapidly developing CBM play / 17 Tcf GIP estimate  /   
5.8 Tcf  Contingent Resource estimate

� Large multi-nationals aggressively entering Australian CBM play / rising asset values

� Successful vertical pilot production – basis for early gross 2P reserves of 319 Bcf 

� Horizontal drilling under way supports 1.3 Tcf gross 2P target

� Strong demand, growing infrastructure to deliver Eastern Australian gas to market 



Hilltop Area – Robertson & Leon Counties

Core East Texas Operations
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Hilltop Area – East Texas

Deep Bossier Opportunities

NET 

� Acreage: ~15,100

� Total Potential Locations: 60

� Total Reserve Potential: ~350 Bcf

� Average D&C Costs per Well ($MM): $5.6 

� Projected Reserves per Well: 4.6 Bcf 

� Total Proved Reserves (12/31/08): 56.8 Bcf

� Average Daily Production (08 Exit Rate): 32 MMcf/d (69 MMcf/d gross) 

� Estimated Q1 2009 Avg Daily Production: 25 MMcf/d   (58 MMcf/d gross)

� 2008 F&D Costs $2.71 / Mcf

� Range of Depth (ft): 16,500-19,500

� Average Drilling Time (Days): 110

� Average Completion Time (Days): 30

Summary Statistics
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Hilltop Area – East Texas

� Delineated drilling program with the ability to employ 
capital immediately 

– Five direct offset locations to the highest EUR wells, 
Belin #1, Donelson #3 and Wildman Trust #3, have been 
identified for drilling over next two years

– Gastar has successfully drilled 23 out of 25 wells to date

– Recent activity – 15 MMcf/d restricted IP from Wildman 
Trust #5, 41 MMcf/d gross IP from Belin #1 and 21 
MMcf/d (gross) recompletion in middle Bossier zone of 
Wildman Trust #3 well

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

– Improvement in F&D cost

– 3-D seismic interpretation

– Attractive risk/return profile

Deep Bossier Development Plans

Potential Deep Bossier LocationsPotential Deep Bossier Locations

Lower Bossier Offset Locations ’09-’10Lower Bossier Offset Locations ’09-’10
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Attractive Well Economics in the Bossier

IRR and ROI vs. NYMEX Gas Prices
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Key Assumptions (gross):
(per well averages)

•Drilling and completion cost: $14.4 million

•Initial production rate: 19.4 MMCFD1

•Gross reserves: 11.5 BCF1

1 Based on average of last 6 Bossier wells drilled by GST as of 12/31/2008

For Example:
At $5.00 NYMEX gas prices, Gastar 
expects to generate approximately:

•40% IRR 
•2.0x ROI

1.0

2.0

3.0

4.0

5.0

3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00
NYMEX GAS PRICE ($/MMBTU)

DEEP BOSSIER WELL ECONOMICS                                                                      
ROI VS GAS PRICE ANALYSIS



Newest Opportunity: Marcellus Shale

� Focused in Marcellus fairway 

� Approx. 42,000 net acres leased to 
date

� GST has 100% WI (82% avg NRI) 
and as operator will control the 
timing and approach to 
development

� Targeting over-pressured 
Marcellus

� Competition for acreage positions 
among industry players in core 
areas

� Shallow targets ($450K D&C Cost) 
that allow us to hold a portion of 
the acreage and develop the 
Marcellus opportunities over time
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Marcellus Activity to Date
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� Estimated 40 rigs were drilling for Marcellus objectives in the play

� To date RRC has drilled ~70 vertical and ~30 horizontal Marcellus Shale wells

� CHK has drilled 19 vertical and 6 horizontal Marcellus wells with plans to accelerate its 
horizontal development program – Currently operating 3 rigs

� COG has 5 rigs operating with plans to ramp drilling activity in 2009 (30 horizontals and 
30 verticals)

� EUR’s consistently been outlined as 3-5 Bcfe by operators closest to our acreage.  
Range recently stated they expect horizontal D&C costs to move towards $2.0-2.5 million in the 
development phase

Publicly Available Datapoints
Range 

Resources
Chesapeake 

Energy
Cabot Oil & 

Gas**
Atlas 

Resources*
EUR Vertical Well (Bcf) N/D 1.25 .96 - 1.3 1.3+
EUR Horizontal Well (Bcf) 3.0 - 4.0 3.75 - 5.5 2 - 3 2 - 4
Avg. IP Rate Vertical (MMcf/d) N/D N/D 1.0 2.0
Avg. IP Rate Horizontal (MMcf/d) 4.9 4.3 4.0 N/D

Vertical D&C Costs ($MM) N/D $1.6 $1.3-1.5 $1.5
Horizontal D&C Costs ($MM) $3 - 4 $3.5 $2.6 - 2.9 N/D
Avg. Spacing Vertical (Acres) N/D N/D 40 40
Avg. Spacing Horizontal (Acres) 100 80 80 N/D
* Atlas believes horizontal results may be 4x its estimated vertical datapoints

**Cabot's most recent horizontal well IP'd at 6.4 mmcfe/d 

Other operators’ data indicate strong reserve/produc tion potential



� Using industry estimates, GST believes it could have ~1.7 Tcfe of net unrisked 
potential using horizontal development

� GST is refining its development plans to exploit the Marcellus shale with the highest 
economic returns

� GST plans to continue its development plans upon securing JV partner or change in 
available capital 

� Drilled 10 shallow wells year-to-date in SW Pennsylvania and NW West Virginia

Marcellus Shale Resource Potential 
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1. Well spacing based on typical Barnett Shale well.  Actual spacing may vary

2. EUR based on publicly available drilling results in the Marcellus Shale

550
3.75
18%
1,691

Horizontal Wells
100%

80

44,000

Average Royalty 18%
Total Net Unrisked Potential (Bcf) 902

Gross Wells 1,100
Estimated EUR/Well (Bcf)(2) 1.0

% Assumed Drillable 100%
Average Well Spacing (Acres)(1) 40

Approximate Net Acreage
Vertical Wells



Opportunities in New South Wales, Australia

� Approximately 6 million gross 
acres (2.1 million net) covering 
CBM development play in three 
licenses:  PEL 238 / 433 / 434

� Primary focus is PEL 238
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PEL 238 - New South Wales, Australia
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• 17 TCF Netherland Sewell 
estimates of GIP on PEL 238 
based on resource potential for only 
two coal seams

• 5.8 TCF contingent resource 
estimate

• Santos announced 40 TCF, with 20-
well corehole program in 2008

Certification
Gross Reserve Certification Targets (2P)*Gross Reserve Certification Targets (2P)*

��� � 50 Bcf 1,300 Bcf��� � 319 Bcf

2007 2008 2009 2010 2011

PEL 238 Coal Seam Gas Program

Gunnedah Basin Potential



PEL 238 – New South Wales, Australia

PEL 238 San Juan  
Basin

Laterally Continuous 
Coals

Yes Yes

Coal Thickness (ft): 20 - 100 20 - 100

Permeability (md): 35 5 - 50

Depth (ft): 3,000 3,000

Gas Content 
(scf/ton):

450 450 - 600

Wells Drilled: 28 ~5,000

16

Similar to U.S.’ Giant San Juan Basin
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Outstanding results so far from 2008/09 Reserves Up grade Program

Narrabri CSG Project- Gas Reserves Upgrade Program 

Dewhurst Coreholes:
already contributing to certified reserves

Total Coal Thickness: 110 to 140 feet

Bohena Seam Thickness: 53 to 71 feet

Bohena Coal Permeabilities: up to ~100 mD

Edgeroi Corehole Results

Confirmed permit-wide development of 
thick, gas saturated coal

2009/10 Program Potential
Exceeds 5,000 Bcf Recoverable

PEL 238 Certified Contingent Resource

1C 2C 3C

1,195 PJ 3,053 PJ 6,128 PJ



PEL 238 - New South Wales, Australia
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� Dewhurst 2 Corehole 

� 3 miles east of Bibblewindi pilot

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

� Dewhurst 3 Corehole

� 5.3 miles east of existing Bibblewindi pilot

� Intersected 54’ of coal in the Bohena Seam

� Dewhurst 4 Corehole

� 2.5 miles south of 2007 Corehole Bibblewindi 
11C

� Intersected 54’ of coal in Bohena Seam 

� Dewhurst 7 Corehole

� 3.7 miles northeast of Dewhurst 2

� Logged over 60 feet within Bohena seam

Newest Area: Dewhurst Bohena Seam
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Narrabri CSG Project - Multi-lateral Wells

Connectivity with the coal and, in turn, gas produc tion are maximised Connectivity with the coal and, in turn, gas produc tion are maximised 

BBD-18H                BBD-12                               BBD-14     BBD-13

~1,000 m

~1,000 m

Multiple lateral wells, drilled perpendicular to th e natural fracturing system



Multi-lateral Horizontal Pilots 
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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

� First multi-lateral well intersected 2,092 meters of coal in horizontal 
sections

Maximizes production, reduces capital costs

Typical 
Coal

Bohena
Coal
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Narrabri CSG Project - Markets and Infrastructure

First 3 MW unit on-line May 2009

Wilga Park
Power Station

Bibblewindi
Flowline

Longford

Sydney
Newcastle

Tamworth

Brisbane

Gladstone

Townsville

Mt Isa Moranbah

Wallumbilla
Ballera

Narrabri

Melbourne

Flowline
Extension

Existing
Pipelines

Gas
Processing

Lateral to
APA System

� HoA in place with APA 
Group (owner and operator 
of existing pipelines)

� Existing system accesses 
NSW and East Coast gas 
markets

Stages 1 & 2:   Wilga Park Progressive Expansion to  40 MW;   Early Access to NSW Gas MarketStages 1 & 2:   Wilga Park Progressive Expansion to  40 MW;   Early Access to NSW Gas Market
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Narrabri CSG Project - Markets and Infrastructure 

Longford

Sydney

Brisbane

Gladstone

Townsville

Mt Isa Moranbah

Wallumbilla
Ballera

Narrabri

Melbourne

Moomba

Adelaide

Newcastle

B&B
Pipeline

Lateral to
Bayswater

Extension to
Newcastle Bayswater Power Station

Stages 3 & 4:   Major Domestic Greenfield Opportuni ties;   High Value ‘Global’ Opportunities Stages 3 & 4:   Major Domestic Greenfield Opportuni ties;   High Value ‘Global’ Opportunities 
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Australia Valuation
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Recent Australian CSG Transactions

Implied Value for GST’s 35% Interest in PEL 238 (1)

(U.S. dollars in millions)
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Financial Overview
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Financial Information

Net Production (Mmcfe/d)

7.9
13

17.5
25.3

5.0
5.1

5.8

4.7

0
5

10
15
20
25
30
35

2006 2007 2008 Q1 '09

Net Revenues ($MM) and Wtd Avg 
Realized Prices ($/Mcfe)

26.8 34.6 56.7 13.5

$5.68 $5.22

$6.63

$4.99

0

10

20

30

40

50

60

2006 2007 2008 Q1 '09

R
ev

en
ue

s

0.0

2.0

4.0

6.0

8.0

P
ric

e

Revenues PricesLifting Cost ($/Mcfe)

1.53 1.43 1.32
1.02

0.72 0.71 0.55

1.42

0.00

1.00

2.00

3.00

4.00

2006 2007 2008 Q1 '09

12.9
18.1

30.0

1.18             0.95             0.89     0.70

East Texas Other Areas

Hedge Summary – May 2009

Area Period MMBtu/d Floor Ceiling

NYMEX     Cal 09              11,900             $5.00     

NYMEX     Jun-Dec ‘09       5,000             $4.50 $6.00

NYMEX     Nov-Dec ’09       5,000            $5.00             $7.00

NYMEX     Cal 10               10,000            $5.00          $7.00

NYMEX     Cal 10                 2,500            $5.50         $8.50  

23.3

(1) Excludes unrealized gas hedge activity
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Capitalization
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Pro Forma           

March 31,2009

Cash & Cash Equivalents $    20.0

Debt :

Revolving Credit Facility $    16.9

Senior Secured Notes 100.0

Convertible Senior Debentures 30.0

Subordinated Unsecured Notes 3.2

Total Debt at Maturity 150.1

Shareholders Equity 45.6

Total Capitalization $  195.7

Market Capitalization (at May 27) $    97.9

($ in millions)

(1)

(1) Reflects issuance of 36.5 million shares for $13.8 million.



Capital Expenditures

($ in millions)
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Spent              Remaining
Q1 2009 Budget Total

East Texas Bossier $ 9.5 $ 14.7 $ 24.2
Appalachia Marcellus Shale 2.5 4.0 6.5
Australia Coal Seam Gas 5.3 15.0 20.3
Other Capital Expenditures 0.3 0.8 1.1

Sub –Total 17.6 34.5 52.1

Capitalized Interest 3.8 15.4 19.2

Total Capital Expenditures $ 21.4 $ 49.9 $ 71.3



Key Investment Considerations

Significant 
additional resource 

potential in the 
Marcellus Shale

� Approx. 42,000 net acres in core area (NW West Virginia and SW Pennsylvania)

� 1.7 Tcf of net unrisked resource exposure

� Strategy allows immediate capture of resource and time to address infrastructure issues

Successful drilling 
program in East 

Texas

� Bossier play offers near-term reserve and production growth

� Wildman Trust #5 – 15 MMcf/d day IP restricted rate from single zone

� Belin #1 – 41.2 MMcf/d gross IP rate from two lower Bossier zones / internal EUR 
estimate of 25 Bcf

� Wildman Trust #3 – 23 MMcf/d gross IP rate from two lower Bossier zones / recently
recompleted well, with 21 MMcf/d gross IP from additional middle Bossier zone

� Extensive multi-year drilling inventory with repeatable drilling opportunities

Strong upside from 
emerging coalbed 
methane plays in 

Australia
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History of taking large position early and adding s ignificant value

� Approx. 2.1 million net acres in rapidly developing CBM play / 17 Tcf GIP estimate  /   
5.8 Tcf  Contingent Resource estimate

� Large multi-nationals aggressively entering Australian CBM play / rising asset values

� Successful vertical pilot production – basis for early gross 2P reserves of 319 Bcf 

� Horizontal drilling under way supports 1.3 Tcf gross 2P target

� Strong demand, growing infrastructure to deliver Eastern Australian gas to market 



Gastar Exploration Ltd .
(NYSE Alternext US: 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
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Staged Approach to Achieving Objectives
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Coordinated growth of gas reserves, infrastructure and marketsCoordinated growth of gas reserves, infrastructure and markets

Narrabri CSG Project - Development & Production

Pilot Well Gas Ramp-up Gas Production

Staged Approach to Match Supply with Demand

Stage 1……..……..…………………………………………..…
Install Flowline and Expand Wilga Park Power Station………………………………………………………

~3.5 PJ/a……………………………………………………………

Stage 2………………………………..
Deliver gas to market through APA infrastructure……………………………….

~5 - 10 PJ/a………………………………..

Stage 3    .. 
Gas supply to MacGen, B&B and other NSW markets  ..   

70+ PJ/a  ..   

Stage 4
‘High-value’
opportunities

2009 ~20122010 2011 on ~2013+

Commercial agreements in-place Commercial opportunities under review

Stage 4
‘High-value’
opportunities



Narrabri CSG Project
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Independently Certified Gas ReservesIndependently Certified Gas Reserves 2P Reserves – Comparative Performance2P Reserves – Comparative Performance

PEL 238 Certified Gas Reserves
(Gross Reserves)

1P 2P 3P

21 PJ 336 PJ 1,300 PJ

Already Achieved Target

2,000

1,600

1,200

800

400

PJ
Sep 07     Dec 07    Sep 08    Dec 09    2010/11

0

100

200

300

400

1 2 3 4 5 6 7 8 9 10 11 12 13

Months from first reserves certification

P
J

ESG (NSAI) QGC (NSAI) Arrow (NSAI)

5-fold increase
in 12 months



Narrabri CSG Project – Coal Fracture Characteristics
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Cores and Acoustic Image logs 
used to interpret fractures

Cores and Acoustic Image logs 
used to interpret fractures

Fracture development shown to be regional, 150 
km2 area drilled to date SE of Bibblewindi pilot.

Fracture development shown to be regional, 150 
km2 area drilled to date SE of Bibblewindi pilot.

Coal broken on 
Master Cleat  

showing Primary 
Cleat

Dewhurst coreholes confirm 
prognosed easterly extension of 
thick, gas saturated Bohena Coal 
Seam     

– Geological model confirmed



Additional Australian Assets

� Coalbed methane play

– Coring by New South Wales government 
confirmed presence of coals

� Total acreage

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

– 35% W.I. / 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

PEL 433 / 434 OverviewPEL 433 / 434 Assets
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Powder River Basin – Wyoming

� Coalbed Methane Development Play 
– Net Acreage 17,100

– % Undeveloped 55%

– Total Net Reserves (12/31/2008)        6.0 Bcf 

– Net Production (YTD 08) 5.5 MMcf/d

– Average W.I. 40%

– Targeted F&D Costs < $2.00 per Mcf

– D&C Costs (gross) $125,000 per well 

– Average Reserves (gross) 80 MMcf per well

� Operated by Pinnacle Gas Resources

(1)

Gastar
22,000 Net Acres

OverviewWyoming Assets
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Gastar Senior Management Team

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

Dr. Gene Beck – Vice President Drilling

Keith Blair – Vice President Exploration Manager

Henry Hansen – Vice President Land

David Rhodes – Vice President Completions & Producti on
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