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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 bein% 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.




Key Investment Considerations

: . S
History of taking large position early and adding s |gn_|ﬂc_:_§=

Excellent assets

Two core areas: Deep Bossier & Marcellus Shale

Multi-year drilling inventory
Strong balance sheet
Operational control (~100% operated)
Momentum in drilling program (recent Bossier results; offset Marcellus operators)
Proven track record
Production growth (26% CAGR in E. TX 2005 to 2009)
Return on investment (recent Australian monetization)

Attractive valuation




Gastar Overview

Core assets provide significant exploitation opport unities and long-term growth potential

Exchange / Ticker: NYSE AMEX: GST
Share Price(®): $5.15/share
Shares Outstanding®: 50 million
Market Capitalization(®: $258 million
Enterprise Value: $251 million
Proved Reserves(®): 49 Bcfe
2009 Production: 25.5 MMcfe/d

(1) As of 3/16/10.
(2) Fully diluted basis.
(3) Based on 12/31/09 Netherland Sewell independent reserve report with SEC pricing. Based on NYMEX pricing — 68.7 Bcfe.



Gastar Asset Summary

Core assets

East Texas (100% Operated; 50-67% WI)

28k gross / 14k net acres consolidated in Deep Bossier play

Highly prolific wells with attractive IRR’s in current price
environment

Net resource potential ~0.5 Tcfe

130+ gross potential drilling locations

Appalachia (100% Operated; 95-100% WI)

39k gross / 36k net acres in core of Marcellus Shale

Highly repeatable drilling inventory with significant
surrounding development

Net resource potential from ~0.8 Tcfe to ~1.4 Tcfe®

450+ gross potential drilling locations

(1) Netresource potential range varied based on vertical or horizontal development program.



Proven Track Record

Recent Successful Australian Monetization East Texas (Deep Bossier) Production Growth
(MMcfe/d)
Close Date: July 13, 2009 o
Transaction Value®: AU$320 million 20
After-tax Proceeds®: US$181 million
15 -
Invested Capital: AU$50 million
ROI@); 6.4x 10 1
5 4
0 4

2005 2006 2007 2008 2009

(1) Includes additional contingent payment of AU$20 million for Australia assets achieving specified 2P reserve target.
(2) Pre-tax transaction value over invested capital.



Valuation

Current Valuation Excludes Upside

Current Valuation Upside Potential Items
(% in millions) Deep Bossier

Drilling inventory

Shallow potential oil plays

costs
Marcellus Shale Inventory

Commodity price

Reduced drilling and operating

Represents ~50% discount to
current market value of
Marcellus acreage alone

2)

@ (
Enterprise Value PV10 @ Strip Implied Value of

~

4

(1) As of 3/16/10.
(2) At Strip as of 12/31/09 based on 2009 year-end Netherland Sewell reserve report.




East Texas
(Deep Bossier)



East Texas (Bossier) Overview

Significant Consolidated Acreage Position
~14,000 net acres with 50-67% WI
100% Operated

Prolific, Deep Bossier Production
21.8 MMcfe/day net production (2009)
Individual well IP’s > 20 MMcfe/day; Strong IRR’s Robertson

Multiple stacked pay sands (Upper, Middle, Lower
Bossier, & Knowles)

Madison

Significant Remaining Development
Net resource potential of ~0.5 Tcfe
Infill drilling in heart of Deep Bossier play

Continued eastward extension of play
Integrated Operations
Sold high pressure gathering system for 4.5x ROI

Long-term transportation, treatment and gathering
agreements in place




Core East Texas Operations

ROBERTSON

ENCANA-LEOR ACQUISITION
- $2.6 BILLION
- 146 BCF NET PROVED RESERVES
- 75 MMCFE/D PRODUCTION
- 1.3 -1.8 TCF RESOURCE POTENTIAL
- 35,700 NET ACRES
- $34,000/ 1 MMCFE/D PRODUCTION
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Deep Bossier Development Plans

Hilltop Area — East Texas

Gastar has successfully implemented
development program

Initial GST Deep Bossier well completed in 2004
Successfully drilled 23 out of 25 wells to date

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

Excellent drilling results from recent activity o

Avg IP of 25 MMcf/d from 3 most recent wells 2(? 1911;1?])

Avg IP of 19 MMcf/d from 2 most recent work-

overs DON 4

DRILLING

Identified plan to developing asset | .

5 direct offset locations to the highest EUR wells

have been identified for drilling over next 2 years s o2

Extension of play eastward targeting Knowles
Limestone, Middle & Lower Bossier

Recent well cost trends indicate total D&C cost \\J\/
of $7.6 million for m. Bossier well and $11.0

million for deepest lower Bossier wells

11



Excellent Recent Deep Bossier Results

New well IP rates: Increasing Production Rates

(MMcfe/d)
Donelson #3 peak rate: 22.7 MMcf/d (August 2007) . B Lower Bossier M Middle Bossier M Knowles LS

Wildman #3 peak rate: 22.5 MMcf/d (January 2008)
Belin #1 peak rate: 41.0 MMcf/d (January 2009)
Wildman #5 peak rate: 14.5 MMcf/d (June 2009 i

single zone) |
Recompletion work-over rates:
Wildman #3 peak rate: 20.2 MMcf/d (October 2008) | I 1 I I I
Donelson #3 peak rate: 18.5 MMcf/d (May 2009) .Il—"
> _— —>
Reducing Capital Expenditures Decreasing Lifting Costs
(% in millions) ($/Mcfe)
2008 W 2009 $1.20 -
$15 $1N o100 $1.02
$12 - $11.0 (20%) o0
$g.5\‘ $0. $0.72 $0.71
$9 $0.60 -
$0.50
$6 $0.40 -
$3 1 $0.20 -
$0 - $0.00 - , ,
Lower Bossier Middle Bossier 2006 2007 2008 2009

(2) Initial drilling and completion costs.
(2) Lifting costs include lease operating expense, ad valorem, insurance, and workovers.
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Deep Bossier Development Plan

160 AC Drilling Location Map
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Lower Bossier: IRR / ROI vs. Gas Price Analysis

300% 1 = |RR = ROl ro7x

250% At $6 gas, - 6

102% IRR

200% 3.7x ROI

r 5x

104

[0
@ 150% - - 4x

100% - r 3x

50% A r2X

O% T T T T T T 1X
$3.00 $4.00 $5.00 $6.00 $7.00 $8.00 $9.00 $10.00
NYMEX Gas Price ($/MMBTU)

Middle Bossier @: IRR / ROl vs. Gas Price Analysis

180% 1 ——IRR —ROI r4x
At $6 gas,
43% IRR
120% A - 3x
’ 1.9x RO
[
14
60% - - 2x
0% T T T T T 1x

$3.00 $4.00 $5.00 $6.00  $7.00 $8.00 $9.00 $10.00
NYMEX Gas Price ($/MMBTU)

(1) Based on average of last 5 Lower Bossier wells drilled by GST as of 6/30/09.
(2) Includes Middle Bossier, Upper Bossier, and Knowles wells.
(3) Based on results of Middle Bossier, Upper Bossier, and Knowles wells.

10d

Key Lower Bossier Assumptions (Gross):

(per well averages)

Drilling and completion cost
Initial D&C costs of $11.0 million

Subsequent D&C costs of $1.0 million

Initial production rate®: 17.9 MMcf/d

Gross reservesd): 15.6 Bcf

Key Middle Bossier Assumptions (Gross):
(per well averages)

Drilling and completion cost of $7.6 million
Initial production rate®®: 10.0 MMcf/d

Gross reserves®): 5.5 Bcf



Appalachia
(Marcellus Shale)



16

Focused in Marcellus fairway

Approx. 35,500 net acres leased to
date

GST has 100% W1 (82% avg NRI)
and as operator controls timing and
approach to development

Targeting over-pressured Marcellus

Competition for acreage positions
among industry players in core
areas

Drilled and completed initial vertical
Marcellus well

Shallow targets that allow us to
hold a portion of the acreage and
develop the Marcellus opportunities
over time



RRC plans to drill approximately 70 horizontal Marcellus Shale wells in 2009

CHK accelerating its horizontal development program operating average of 14 rigs drilling
approximately 85 net wells in 2009 and 28 rigs drilling approximately 260 net wells in 2010

COG will have 5 rigs under contract by year end 2009 and adding two to three more during 2010

EUR’s consistently been outlined as 3-5 Bcfe by operators closest to our acreage

Range Chesapeake Cabot Oil Atlas Energy

Publicly Available Data Points Resources Energy & Gas® Resources @

EUR Vertical Well (Bcf) 1.3 1.0-1.3 1.3+ 0.8
Aw. IP Rate Vertical (MMcf/d) 1.0 2.0 0.8
Vertical D&C Costs ($MM) $1.6 $1.4 $1.5 $1.3
Awg. Spacing Vertical (Acres) 40 40 40
EUR Horizontal Well (Bcf) 4.4 3.8-55 2.0-3.0 2.0-4.0 3.0
Aw. IP Rate Horizontal (MMcf/d) 5.0 4.3 4.0 3.0
Horizontal D&C Costs ($MM) $3.5 $3.5 $3.3-%3.5 $5.0
Awg. Spacing Horizontal (Acres) 80 80 80 80

]
Source: Company filings, Investor Presentations.

(1) Cabot's most recent horizontal well IP'd at 9.8 MMcfe/d (30-day average).

(2) Atlas has stated horizontal results may be 4x its estimated vertical data points.
17
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Using industry estimates, GST believes it could have ~1.4 Tcfe of net unrisked potential using
horizontal development

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

Drilled 15 shallow wells year-to-date in SW Pennsylvania and NW West Virginia

First Marcellus well, YOHO #1, drilled in late 2009 - tested at stabilized gross rate of 1.5 MMcf
and 120 Bbls per day, 1000# and no water

GST plans to drill 6 Marcellus Shale wells and 7 additional shallow wells in 2010

Approximate Net Acreage 35,500

Vertical Wells Horizontal Wells

% Assumed Drillable 100% 100%
Average Well Spacing (Acres) (M) 40 80
Gross Wells 888 444
Estimated EUR/Well (Bcf) @ 1.00 3.75
Average Royalty 18% 18%
Total Net Unrisked Potential (Bcf) 728 1,365

(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.
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Financial Overview



Production Revenue & Pricing

(MMCfe/d) ($ in miIIionS) N Revenues === Price ($/Mcfe)
30 - $80 $6.66
T s$5.68 T
$5.22 4 $6
20 A $60 + $4.37 | $5
$40 + B
10 - $3
$20 + - $2
- $1
0 - $0 } } - $0
2005 2006 2007 2008 2009 2006 2007 2008 2009
Lifting Costs M
($/Mcfe)
$1.40 -
$1.20 - (40%)

$1.00 -
$0.80 -
$0.60 -
$0.40 -

2006 2007 2008 2009

]
(1) Lifting costs include lease operating expense, ad valorem, insurance, and workovers.
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($ n m|II|ons) December 31,2009

ASSETS
Cash and cash equivalents $ 219
Cash term deposit 69.7
Other current assets _30.2
Total current assets 121.8
Total property, plant & equipment 162.7
Other assets 117
Total assets $ 296.2

LIABILITIES AND SHAREHOLDERS’ EQUITY

Accrued tax liability (Australia) $ 759
Current portion of long term debt 17.0
Other current liabilities _20.1
Total current liabilities 113.0

Long term debt -

Other long term liabilities 18.3
Shareholders’ equity 164.9
Total liabilities and shareholders’ equity $ 296.2



($ in millions)

December 31,2009

Cash & Cash Equivalents ) $ 21.9
Debt :
Revolving Credit Facility ? $ 00
Short-term Loan ) 17.0
Total Debt at Maturity 17.0
Shareholders Equity 164.9
Total Capitalization $_181.9

. _____________________________________________________________________________________________________________________________________________________________________________________________________________________________|
(1)  Excludes $69.7 million of cash term deposit.
(2) Borrowing base availability of $47.5 million. Matures January 2, 2013.

2 (3)  Short-term loan was paid in full on January 8, 2010.
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Hedging Summary — January 2010

Average Total of
Daily Notional Base

Settlement Derivative Volume Volume Fixed Floor Short Ceiling

Period Instrument MMBtu MMBtu Price (Lonq) Put (Short)
2010 Costless collar 9,322 3,402,530 $ - $ 573 4.80 $ 7.65
2010 Put spread 9,616 3,510,000 $ - $ 6.00 $ 4.08 -
2010 Basis — HSC 15,178 5,540,000 $(0.26) $ - $- $ -
2010 Basis — CIG 1,000 365,000 $(1.31) $ - $ -$ -
2011 Costless collar 10,146 3,703,290 $ - $ 6.166 4.00 $ 7.97
2011 Put spread 5,964 2,176,860 $ - $ 6.00 $ 4.08 -
2011 Fixed price swap 2,000 730,000 $ 6.11 $ $ - $ -
2011 Basis — HSC 5,038 1,839,000 $(0.23) $ - $- $ -
2011 Basis — CIG 800 292,000 $(1.21) $ - $ - $-
2012 Costless collar 2,130 779,580 $ - $ 6,00 .804 $ 8.00
2012 Put spread 16,309 5,968,961 $ - $ 6.00 P 4.0% -

HSC — Houston Ship Channel
CIG - Inside FERC Colorado Interstate
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Capital spending intended to maintain
assets and grow production by ~20%

Bossier program dependent on
commodity prices and service costs

Appalachia program intended to hold
lease position and start to capture
resource potential through drilling
Marcellus wells

(1) Other includes Rockies and capitalized interest.

2010 Capital Expenditures Allocation

Other
$3.1
5%

Appalachia
$21.4

0,
37% East TX

$33.6
58%
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Summary
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Excellent assets
Two core areas: Deep Bossier & Marcellus Shale

Multi-year drilling inventory
Strong balance sheet
Operational control (~100% operated)
Momentum in drilling program (recent Bossier results; offset Marcellus operators)

Proven track record
Production growth (26% CAGR in E. TX 2005 to 2009)

Return on investment (recent Australian monetization)

Attractive valuation



Gastar Exploration Ltd .

(NYSE Amex: GST)

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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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



