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Cautionary Statements

Forward Looking Statements

Statements in this presentat-i ookithgtstaatement $d swiodftheiSeclritids Actah&a3pas anteralddipan®Baaidd i21d of th2 Beurities Exchange
1934, as amended. We believe these statements and the assumptions and estimates contained in this presentatizs a¥edreasonablé nf or mat i on t hat i s currently &
the companyds future performance are subject to a weacaheotassarstfatheocompany cam aneilbneet the godissexpaatationsandpmje
included in this presentation. Any number of factors could cause our actual results to be materially different fressebasedreptied in our forward looking statements, including (without limitation): economic
conditions in the United States and globally; domestic and global demand for oil and natural gas; volatility mabitabgasaimglids pricing; new or changing government regulations; uncertainties inherent in t
estimates of our oil and natural gas reserves; our ability to increase natural gas production and income throwgtudzp&ogtment; drilling and operating risks; the success of our drilling techniques in uncor
reservoirs; the number of potential well locations to be drilled, the cost to drill them, and the time frame withimiAttoetdiiiked; the ability of contractors to timely and adequately perform their drilling, constr
well stimulation, completion and production services; the availability of equipment, such as drilling rigs, ane jsfieistiadtansportation pipelines; the effects of adverse weather or other natural disasters ol
operations; competition in the oil and gas industry in general, and specifically in our areas of operation; chamgmsyndhe cod r i | | i ng pl ans and related budget s;
acquisition; the success of our business and financial strategies, and hedging strategies; conditions in the taiagitakamnbigteedit markets and their effects on us; the adequacy and availability of capital 1
credit and liquidity including (without limitation) access to additional borrowing capacity; and uncertainties lefgtkalrtd tegulatory environment for our industry, and our own legal proceeding and their outc
Further information on the risk and uncertai nt i €eS&C, antwetstrongly gncaifade ecaders to neview and gndensersd shose 1ssksaRexaEndrgy
assume or undertake any obligation to publicly update or revise anddokivegdtatements, whether as a result of newnation, future events, or otherwise.

Presentation of Information

The estimates of reserves in this presentation are based on a reserve report of our independent external resest/Becginieer82s2016. We believe the data we prepared and supplied to our external rese
engineers in connection with their preparation of the 12/31/2016 reserve report, and the assumptions, forecasts, @nth@stidthierein, are reasonable, however we cannot assure that they will prove to hav
correct. Estimates of reserves can be affected by inaccurate assumptions or by known or unknown risks and uieptaEséetatiort, references to Rex Energy, Rex, REXX, the Company, we, our and us re
Energy Corporation and its subsidiaries. Unless otherwise noted, all references to acreage holdings are as of Dearthaer Riyrfed to the nearest hundred. All financial information excludes discontinuec
operations unless otherwise noted. All estimates of internal rate of return (IRR) are before tax.

Hydrocarbon Volumes

The SEC permits publisye por t i ng oil and gas companies to di sclsoesrevedspor oavreed ersetsiemavteessd tihna tt hgeeiorl ofgiilcianl g s
to be recoverable in future years from know reservoirs under existing economic and operating conditions. SEC rutesealsadpersic | osur e of oprobabl edé and opossi
does not disclose probable or possible reserves. \edultimaerecavareof reseurcesadefimed below)andether descriptioss obvalunes oa

potentially recoverable hydrocarbons throughout tabdefined pyrthe SECarndae do nobattempthoadstaguishrthese dliassificatidnafrors prdi
possible reserves as defined by SEC guidelines. In addition, we are prohibited from disclosing hydrocarbon quaatitesstitateloeserves in documents field with the SEC. The company defined EUR as th
cumulative oil and gas production expected to be economically recovered from a reservoir or individual well fraroimitiahprtte end of its useful life. Our estimates of EURs and resource potential have b
prepared internally by our engineers and management without review by independent engineers. These estimataganeoby fpeiculative than estimates of proved, probable and possible reserves and acc
are subject to substantially greater risk of being actually realized. We include these estimates to demonstrateteit thve petiential for future drilling and production by the company. Ultimate recoveries wi
dependent upon numerous factors including actual encountered geological conditions, the impact of future oil aesddaspoiciagd development costs, and our future drilling decisions and budgets based |
future evaluation risk, returns and the availability of capital and, in many areas, the outcome of negotiatioranjeimkintgs avith holders of adjacent or fractional interest leases. Estimates of resource potenti
other figures may change significantly as development of our resources plays provide additional data and theréfatengqyauititieztely be recovered will likely differ materially from these estimates.

Potential Drilling Locations

Our estimates of potential drilling locations are prepared internally by our engineers and management and are basedbassumptions inherent in the estimates process. Management, with the assistanc
engineers and other professionals, as necessary, conducts a topographical analysts of our unproved prospectiiéyaootagiaiondl pad locations using operationally approved designs and considering se
factors, which may include but are not limited to access roads, terrain, well azimuths, and well pad sizes. Fs nlre@pesgirania, we then calculate the number of horizontal well bores for which the comp:
appears to control sufficient acreage to drill the lateral wells form each potential well pad location to arrivieeauambestohaet potential drilling locations. For our operations in Ohio, we calculate the numbet
horizontal wells bores that may be drill ed fr om tphreentggedftbenptopoaed univand drrivgpabath estinmaig numbelr df nefppbtentiat dhlling
In both cases, we then divide the unproved prospective acreage by the number of net potential drilling locaticasdvaaagevet!l spacing. Management uses these estimates to, among other things, evaluz
acreage holdings and to formulate plans for drilling. Any number of factors could cause the number of wells wena@natiigdifitantly form these estimates, including: the availability of capital, drilling and
production costs, commodity prices, availability of drilling services and equipment, lease expirations, regulaaoyosipgr tevetisrs.




Company Overview SdiEnerey
i Rex Energy is a pupéay Appalachian Basin focused company targetind ‘
i gas windows in the Pennsylvania Marcellus and Ohio Utica Shale:es
vy ynenynvsRyyse R sysySeT YRR E TRy R Ry R R R Y R R R |

Appalachian Basin Key Statistics

MarketCapitalizatio® $29.6 million

Production

Net Acreag® ~112,500 Butler Operated

~89,900

Net Acreag®
<7

Warrior North 4Q16A% 194.9vimcfed
NetAcreags) 12400 2016A% 195.3Vimcfeld
B&\\ 1Q17A 173.4AMmcfed
2017E 194.00 204.0Mmcfed
A\ B 2018E 255.09 265.0Mmcfed

Net Acreag) 2017 Net Operation&@lapex $115.0 $130.0 million

- 2018 Net Operational Capex $65.0- $80.0 million

(1) As of December 31, 2016; does not include certain periphecatr@a@creage
(2) See notes on Page 2

(3) Asof June 6, 2017

(4) Excludes lllinois Basin production

(5) Excludes Warrior South production




Rex Energy Milestones

a’f* REX
ENERGY®
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Financial and Operational Milestones

A

Non-coreAsset Sales

A
A
A

A June 2015Keystone Clearwater Solutioe§§6 million in net proceeds

June 2016lllinois Basin Assets$40.0 million in net proceeds
January 20X AVarrior South Asset$30.0 million in net proceeds

Joint Development Agreements

March 2015 Entered into a joint venture agreement it ightCapital Partners to
develop 32 wells in Butler Operated Aremluced 2015 capital budget by $60 millio
March 2016 Entered into joint development agreement with Benefit Street Partne
(BSPY BSP has committed ~$135.0 million to date; currently in discussions for fi
participation in additional wells

Equitizatiorof debt and preferred stock

> > >

$28.7 million of Unsecured Notes and $43.5 millioi bieh Notes

$71.2 million of preferred stock

~$143.4 million of debt and preferred stock equitized to recapitalize balance shet
reduce total leverage

Marketingnitiatives

>

Commencement of Gulf Coast transportation in 4Q16 of 50% of natural gas volu
from Butler Op. Area provides premium pricing and reduction in overall differer
2016: $0.85 vs. 2017E: $0.53.63

Amended existing marketing contracts to align with production growth
Maximized ethane transportation agreements

First Lien Delayed Draw Term Loan

> | > >

p)

$300 million first lien delayed draw term loan

Initial borrowings of $143.5 million used to repay all outstanding loans and oblige
under previous senior secured credit facility

~$110.0 million of additional capacity which will be available for development of
assets

Ability to expand, under certain circumstances, up to an additional $100 million

Two-Year Financiand Operational Outlook

> | >

>

Estimated EBITDAX growth of over 150% by yead 2018

Reduction in total debt to EBITDAX of 55%5% by yeaend 2018

Estimated yeaoveryear production growth of 5940% in 2017 and 31986% in
2018

~1,300 gross drilling locations will be entitelyP iByanid2018




Future Liquidity Milestones B8 Enerer

A Western Lawrence Assets
A Futurenon-core asset sales A Salinevill&Vaterlined sale of underground waterline
A Westmoreland/Clearfield Assets

A Currently in discussions to renegotiate condensate contr

A Opportunity for further enhancements to liquids pricing

A Improved gas marketing agreements in Butler Operate:
and Warrior North Area

A Marketingnitiatives

) A Potential to reduce letters of credit by ~$30 million
A Reduction in lettexd credit A Additional liquidity would be redeployed for further asset
development

A Additional participation in development program by

A Joint Development Agreements SumitomoArcLightand Benefit Street Partners

Rex can create an additional $497%.0 million of liquidity, including annu:
EBITDAX enhancements of ~$5.0 million, from current initiatives that V\:/i
redepl oyed towards devel opment g

of the twoeyear operational and financial plan .




Operational Focus

a’f* REX
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Moraine East Area

A FourwellBaird pad

A Placed into sales on May 31, 2017
A 24hour sales rate of 10incféd consisting of 4.MMcf/d of natural
gas, 828bldd of NGLs and 124€bldd of condensate
A Two Marcellus wells produced at an averageu?4ales rate of 12.1
Mmcfed
A Baird 4H produced 21®lIgd of condensate representing the highes
condensate rate achieved in the Butler Operated Area

A SixwellShields pad

A Average lateral length of ~7,750 feet
A Expected to be placed into sales in August 2017

A PipelineconnectindRenickcompressor station to Shields,
Mackrelland Frye pads

A Completion of pipeline to sixell Shields pad and femellMackrelpad to
be completed on July 4, 2017
A Connection to Frye pad expected on October 1, 2017

A FourwellMackrelpad

A Drilled to an average lateral length of ~7,600 feet
A Expected to be placed into sales in September 2017

A Two-well Frye pad

LegacyButler Operated Area

A Fourwell Wilson pad

Warrior North Area

A Threewell Jenkins pad

A Expected to be drilled to an average lateral length of ~5,400 feet
A Expected to be placed into sales in 4Q17

A Drilledto an average lateral length of ~9,300 feet

A Expected to be placed into sales in 4Q17

A Adjacent to twavell Geyer pad which was drilled to an average lateral
length of approximately 4,200 feet and had an avetagsdes rate of
7.1Mmcfed

A Drilling expected to begin on July 1, 2017
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Capital Efficient Production Growth g Eneray:
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'Rex6s ability to grow production while reducin

: A Lower overall well costs due to reduced drilling days and more completions stages per day

| A Enhanced completion desijincreased sand loading per well
| A Shallower declines on current wells

' A Improved cycle times for fowell pads

| A Joint development agreements reducing capital expenditures net to Rex Energy

(1) 2012 2016 net operational capital expenditures excludes capital related to the lllinois Basin and Warrior Sdathvesssetiyested in 2016 and 2017, respectively
(2) 2012 2016 average daily production excludes production related to the Illinois Basin and Warrior South assetdivesietl ine2@16 and 2017, respectively

NN o




Capital Efficient Growth Leads to Improved Debt Metrics g%énemw

Strip Pricing@

18.0x $140.0
16.0x $120.0
14.0x $100.0
12.0x ’
10.0x $80.0

Net Debtto-EBITDAX
TTM EBITDAX ($MM)

8.0x I 65 $60.0
6.0x I I I $40.0
4.0x

5 0x $20.0
0.0x $0.0

1016  2Q16  3Q16  4Q16  1Q17  2Q17  3Q17  4Q17  1Q18 2Q18  3Q18  4Q18
mmmm Net Debt-to-EBITDAX - Strip Pricifi§2) —#=TTM EBIDAX - Strip Pricing2)

Upside Pricing®

18.0x $140.0

16.0x $1200 _
X 14.0x $100.0 =
8 12.0x Y3
@ 80.0 X
53 10.0x $ z
2 8.0x 59 $60.0
o .IX m
g 6Ox s400 U
z 4.0x $20.0 =
< 2.0x S

0.0x $0.0

1Q16  2Q16  3Q16  4Q16  1Q17  2Q17  3Q17  4Q17  1Q18  2Q18  3Q18  4Q18
mmm Net Debt-to-EBITDAX - Upside Pricidy® —e—TTM EBIDAX - Upside Pricing:®)

(1) 1Q1604Q16 TTM EBITDAX excludes EBITDAX related to the lllinois Basin and Warrior South assets, which were divested 202D 1@spectively
(2)  Strip pricing as of 4/20/2017: 2017: Natural Gas: $3.27; WTI: $50.74; NGLs: $26.45; 2018: Natural Gas: $3.11; WIk:$34.63; NG
(3) Upside Pricing: Natural Gas: $3.25; WTI: $55.00; NGLs: $28.00




Utilizing Existing Pads to Maximize Efficiency j%;énmw

' A Utilizing existinggadsand increased well
density saves approximately $1.0 million pe
pad |
A Infrastructure already in place :
A Land/title work already complete i
Rex has over 75 existing pads in its Butler,
Operated Area and Warrior North Area
40% of 2017/2018 activity is from eX|st|ng,
pad sites .
69 pads have four or fewer wells and 9 pag
have five or more wells .
Existing pad sites can accommodate up tq |
10 additional wells with the ability to target 1
Marcellus, Upper Devonian and Utica
formations

>

:(>~

Butler|Operated Area ™ehm——_

éarrosl

>

>

Warrior North Area
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ENERGY®

TWO-YEAR OUTLOOK



Recent Accomplishments

X
ENERGY"

RecentAccomplishments

A First Lien Delayed Draw Term Loan

A
A

A

A

$300 million first lien delayed draw term loan

Initial borrowings of $143.5 million used to repay all outstanding loans
and obligations under previous senior secured credit facility

~$110.0 million of additional capacity which will be available for
development of core assets

Ability to expand, under certain circumstances, up to an additional $1C
million

A Assets Sales

>\

Sale of lllinois Basin asset for net proceeds of ~$40.0 million with
potential for an incremental $10.0 million through 2020
Sale of Warrior South Area for net proceeds of ~$30.0 million

A Developmentsf Assets

Drilling fourwell Wilson pad in Legacy Butler Operated Area
Recently finished drilling fewellMackrelpad in Moraine East
Completing the siwell Shields pad in Moraine East

Baird pad placed into sales on May 31, 2017

A Cost Control

D > | D

>\

Successfully reduced Warrior No
lateral to $6.1 million from $7.1 million
Reduced per unit cash G&A by ~10.0%

A Equitized ~$143.4 million of debt and preferred stock
recapitalize balance sheet and reduce total leverage

$28.7 million of Unsecured Notes and $43.5 milliorf @feh Notes
$71.2 million of preferred stock

A Marketingnitiatives

Amended existing marketing contracts to align with production growth
Maximized ethane transportation agreements

A Joint Developmemigreement with BSP

> > > 8

BSP invested ~$120.1 million; In 2017, BSP elected into an additio
wells for ~$15.8 million, increasing its total capital commitment to d
~$135.9 million

BSP retains the option to participate in six additional wells, increasing
total capital commitment to ~$160.0 million

11



Management Objectives

Through 2018 ey

Two-Year Targets

A Two-yearcompounded annual production gro
rate of 15.0%20.0%

-

thA‘ One rig development program focused on the Butler Ope

and Warrior North areas, drilling 28.0 gross (20.8 net) wells
2017 and five gross (3.6 net) wells in 2018

A Improve credimetrics by reducing total leverag
~55.0%- 65.0%

A Continue to pursue further balance sheet enhancements

e\ Grow EBITDAX by over ~150.0% from current levels
through production growth, strong price realizations and
management of marketing contracts

A Preservéiquidity while pursuing opportunities t
enhance balance sheet

A Continue joint venture progr@anBSP retains option to
participate in six additional wells, increasing the total capital
commitment to ~$160.0 million

A Pursue noiftore asset sales (rmperated Appalachia asset)

A Continue to seek opportunities that reduce letters of credit f
transportation agreements, which will enhance liquidity unde
the delayed draw term loan

D

A Pricerisk mitigation

A Continue to mitigate cash flow risk through active hedging
program

A Marketing initiatives

A Align production to marketing and transportation agreement:
A Access alternate markets for all product streams

A Continue to maximize ethane transportation agreements

12



2017/ 2018 Plan Highlights

f\* REX
] ENERGY"

2017 PAONRS]

A Fulkyear production growth 5.0%- 10.0%

A Fulkyear production growth: 31.6%6.0%

A Exit rate productiogrowtHd: 15.0% 20.0%

A Two-year production CAGR: 15.0%0.0%

A 60% of net operational cagabocated to drilling
and completion activities in Butler Operated Ar
40% allocated to the Warrior North Area

A 60% of net operational capex allocated to drillin
ca;and completion activities in Butler Operated Are:
40% allocated to the Warrior North Area

A Drilling and completioactivity:
A 20.8 net wells drilled
A 16.5 net wells completed
A 13.5 net wells placed into sales

A Drilling and completion activity
A 3.6 net wells drilled
A11.8 net wells completed
A 14.8 net wells placed into sales

A Majorityof drillable acreage will be held by
production or operations
A ~1,280 gross locations held by ypea 2017

A ~1,300 gross locations held by ypea 2018

A Expect to increase EBITDAX by 80.085.0%
yearoveryear

1.
2016 & 2017; exit rate production growth based on comparison of December 2017 to December 2016

A Expect to increase EBITDAX by 55.0%5.0%

yearoveryear

Fullyear & exit rate production growth comparisons do not include any contribution from assets divested in the last year for

13



20175 2018 Forecast SIS ENeRay:

2016 2017 2018

Natural GasNIMcf/d) ~115.0 120.00 125.0 141.00145.0

NGLs (MBblgd) ~5.1 5.886.2 7.187.5

Ethane §Bblgd) ~5.8 5.996.2 9.209.5

CondensatéV{Bblgd) ~0.9 0.760.8 2.7603.0

TotalProduction iMcfe/d) @ ~186.0 194.05 204.0 255.08 265.0

YearoverYear Production Growth N/A 5.0%- 10.0% 31.0% 36.0%

% Liquids 38% 38% 45%

LOE ($/Mcfe®

$1.46

$1.70- $1.80

$1.58 $1.68

Cash G&A ($Mcfe

$0.25

$0.20- $0.25

$0.15 $0.20

DominionSouthPoint 90% 47% 54%
Gulf Coast / Midwest 10% 53% 46%
Natural Gas Differential ~($0.95) ($0.53p ($0.63) ($0.48p ($0.58)

Net Op. Capex

$29.5

$115.0 $130.0

$65.0- $80.0

Net Debtto-EBITDAX Reduction

N/A

35.0% 40.0%

35.0% 40.0%

SeniorSecured Delb-EBITDAX

1. 201702018 data are estimates and do not include any contribution from assets divested in 2016 and 2017
2. 2016total production including Warrior South production is approximatelyias{&d
3. Increase in LOE from 2017 vs. 2016 is due to-gefallof Gulf Coast transport cost; the increase is offset by the reduitoral gas basis differentials

~2.6X

1.9x0 2.4x

1.2x0 1.7x




Strategic Outlook B85 oy

Strategic Outlook

A Two-year organic production CA®GR 15.0%- 20.0%
from proven undrilled locations in Marcellus and Uppe
Devonian formations in Pennsylvania and Utica in Ohi

A Development plaaptimizes growth and holds core
drillable acreage with attractive returns

A Continue dédeveragingnitiatives and further
enhancements to balance sheet

A Manage exposure to price risk at theheelll and basis
differentials

A Continue to diversify sales outlets for all progteeams

15
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Midstream Capacity

Butler OperatedArea

A Processing Capacity

A
A

285MMcf/d of total current processing capacitylatk\Westacilities
Pipeline connects Moraine East productidvigckWestacilities

A Firm Transportation

A

~390MMcf/d of current and future firm transportation from Bluestone
Complex to multiple outlets
130MMcf/d of Gulf Coast transportation began on November 1, 2016
A Allows for access to premium markets in the Midwest and Gulf
Coast, including future LNG export facilities
A Expect to transport approximately 50% of natural gas volumes to
Midwest and Gulf Coast
A For fulkyear 2017, expect overall basis differentials to improve by
~50% over fulyear 2016 basis differentials

A Ethane Sales

Mariner Easd 2,000bbldd
ATEX -6,000bblgd
Mariner Wesd 2,000bbldd

A C3+ Sales

A Processingapacity

| D> D>

Marketed byarkWest
Beginning in 1Q17, selling 2,0008d of C3 & 1,00(bbldd of C4 on
Mariner East Il

Warrior North Area

A
A

Acreage dedication to Blue Racer Midstream
Processing capacity at Natrium facility (Blue Racer)

A Firm Transportation

A
A

~14 MMcf/d of residue gas firm transportation
Access to Blue Racer super system to sell residue gas to the premium
Midwest markets

A Ethane Sales

A

Access to Mariner East | pipeline for ethane volumes

17



Natural Gas Price Enhancements B85 Enerey

2016 Dom South Deducts vs. 2017 Gulf Coast Deducts

$0.00

($0.20)

($0.40)

($0.60)

($0.80)

($1.00)

($1.20)

($1.40)

2016 2017

($0.10)

($0.70)

($1.09)

ast

<
L OF

($0.16)

mBasis = FT + Marketing Costs

18



Natural Gas Differentials B8 Enerer

Natural Gas Takeaway Natural Gas Differentials

| & . | 2016 2017 2018

; A Gulf Coast transportation began on November 1, $0.00

I 2016, allowing access to premium Midwest and ¢qu ($0.10)

| Coast markets | (80.20)

I : ($0.30)

: A Future LNG projects (2018/2019) in Gulf Coast ! ($0.40)

I region expected to increase demand : ($0.50)

: I ($0.60)

! A Additional pipeline takeaway projects coming online ($0.70)

1 In 2017/2018 are expected to strengthen local : iggg)

: northeast pricing differentials I (0.99)

9 | ($1.00)

Natural Gas Pricing Arrangements

Region % of 2017 Production % of 2018 Production
Appalachia / Local Hedged ~37% ~37%
Gulf Coast ~53% ~46%
Appalachia Local ~10% ~17%

19



Legacy Butler Operated Area B8 Enerer

Total Acreage

Legacy Butler Operated Are@

_ Total Gross / Net Acres ~62,000~43,400
Two-Well Hamilton Pad ;wo—WeII Burr Pad:
Upper Devonian Later al | end l .
AMateral | end W& 7:5a0cConcentration: Average Working Interest ~70%

ASand Concentration: ~2,000 Ibs/ foot
~2,300 Ibs/ foot AAvg. 5-day Sales Rate:

AAvg. 5-day Sales Rate: 10.5MMcfe/d
7.8MMcfe/d | Gross/Netldentified Locations 825/578

Potential Drilling Locations®®)

Current Well Spacing 6 5 (
2017 ActivityProgram

WellsDrilled (Gross / Net) 40/2.8
Reno 1H:
TARIEBREL  \\ellsCompleted (Gross / Net) 4.0/2.8
Sand Concentration:
[P sl \/\clls PIS (Gross / Net) 4.0/2.8

10.6MMcfe/d
Four-Well Powell Pad:

2018 ActivityProgram
ALateral length: % .
Asand Concentration: WellsDrilled (Gross / Net) 40/2.8
~2,300 Ibs/ foot s
Advg. S-day Sales Rate: | WellsCompleted (Gross / Net) 4.0/2.8

9.3MMcfe/d
Wells PIS (Gross / Net) 4.0/2.8

Four Wilson Pad:
AlLateral length: ~ 9, 3 0

Two-Well Geyer Pad:

ALateral | engd ~ AExpscipg tg be placed
AAvg. 5-day Sales Rate: into sales in 4Q17
7.1 MMcfe/d

(1) All production results are on a per well basis
(2) See note on Potential Drilling Locations on page 2
(3) Includes Burkett well counts from the Legacy Butler Operated Area

20



Moraine East Area B8 Enerer

Moraine East Area Total Acreage

Total Gross / Net Acres ~36,000/~30,600
Baird Pad Average Working Interest 85%
Fleeger Il Pad Potential Drilling Locations())

Gross/Netldentified Locations 375/304

Current Well Spacing 6 5 (

KleverPad
2017 ActivityProgram

WellsDrilled (Gross / Net) 12.0/7.8

WellsCompleted (Gross / Net) 17.0/7.7

u Wells PIS (Gross / Net) 17.0/7.7

L Y
2018 Activity Program

WellsDrilled (Gross / Net) --
WellsCompleted (Gross / Net) 4.0/4.0
Wells PIS (Gross / Net) 4.0/4.0

Fleeger Pad

Shields Pad
Gray Pad

(1) See note on Potential Drilling Locations on page 2
(2) Includes Burkett well counts from the Moraine East Area
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Moraine East Aread Recent Developments 3

A Two Marcellus wells & two Burkett wells

A Average 2four sales rate of 10incféd consisting of 4.MMcf/d of
natural gas, 8blgd of NGLs and 124€bldd of condensate

A Two Marcellus wells had an averageod4 sales rate of 1MMcf/d
consisting of 5.RIMcf/d of natural gas, 98%ldd of NGLs and 160
bbldd of condensate

A Baird 4H produced 21®lgd of condensate representing the higr
condensate rate to date in Moraine East

A FourwellBaird pad

Average lateral length of ~7,750 feet

A Siewell Shields pad Expected to be placed into sales in August 2017

> >

>

Completion of pipeline to sixell Shields pad and feuellMackrelpad
to be completed on July 4, 2017
Connection to Frye pad expected on October 1, 2017

A PipelineconnectindRenickcompressor station to ShieMsckreland
Frye pads

Average lateral length of ~7,600 feet

A FourwellMackrelpad Expected to be placed into sales in September 2017

Expected to be drilled to an average lateral length of ~5,400 feet

A Two-well Frye pad Expected to be placed into sales in 4Q17

Average Slay sales rate of 10ncfdd
Natural gas: 4MMcf/d; NGLs: 895bbldd; Condensate: 8iblgd
Average lateral length of ~7,460 feet

A Placedwo-wellKleverpad into sales

Three Marcellus wells & one Burkett well
Average 2hour sales rate for three Marcellus wells oMiraefed
A Natural gas: 4MMcf/d; NGLs: 851bblgd; Condensate: 154
bblgd
Average 2#our sales rate for one Burkett well oiicfed
A Natural gas: 2MMcf/d; NGLs: 557bbldd; Condensate: 133
bblgd
A Well has not fully dewatered and is continuing to improve as it

up

D D> > D> | D>

p>N

A Placed fouwell Fleeger pad into sales
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Enhanced Performancé)

5 3Bcfe 7 OBcfe 9.7Bcfe EUR 11.7Bcfe EUR 15.6Bcfe EUR
EUR EUR (80% ethane) (80% ethane) (80% ethaney
8.9Bcfe EUR 10.7Bcfe EUR 14.4Bcfe EUR
(55% ethane) (55% ethane) (55% ethane)
2011 2012 2013 2014 2015
Completion Conventional Conventional RCS RCS RCS
GrossAvg. 36Day
Wellhead Gas IP 2,235 3,142 3,175 3,683 4,736
(Mcf/d)
15tYr. Decline 66% 54% 50% 48% 44%
Lateral Length 3,5000 3,500 4, 0000 4, 0000 5, 0000
Stages / Spacing 12 / 300627 [/ 1%00627 [/ 1500633 / 1500633 [/ 15
FracSand#/ ft) 1,300 1,500 1,800 2,0002,200 2,2002,500
All-In Cost $5.3 million $6.5 million $5.9 million $5.7 million $4.8 million

(1) EUR reflects gross volumes

(2) 15.6BcfeEUR reflective of $5@bl Oil, $3.00Mmbtugas
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Cost Environment AR EX  ERGY-

Rex Energy has successfully reduce:
23% over the last 18 months !

| _________________ b |
$6.5 1

i Efficiency Gains: consistent completion
| Stage performanced six stages per day |
1

er pad
$6.0 57 = 0Lbe-e—o--d perpag _ '
$5.4
$5.0
$40 2 D 0000 e o - - = - -
Completions: maintaining sixplus stages
per day during daylight hours
$3.0 I Service Provider Cost Reductign;: E)vVer-;
:_ per stage pumping costs |
$2.0 = N $ 000 [t e e e e e
Drilling: averaging 10.5 drilling days
$1.0
$0.0
MY 2015 YE 2015 MY 2016 YE 2016
LAl n well Cost for % 0006 Il ateral: $4.8 MM
e o o o o o o e e e e e e e e e e
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Marcellus Economicg?
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Marcellus Economics (55% Ethane Recovery)
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Production Month
Moraine East - 2017 Program

——Butler Legacy YE2016
—— Moraine East-Estimated
See note on Hydrocarbon Volumes and disclaimers at beginning of presentation.

Economics reflect 455% ethane recovery.
Average C3+ differential approx. 50% of Oil, C2 differential approx. is 13% of Oil.

All-in Well Cost

Butler Legacy Moraine East Moraine East

0 YE2016 Estimated 2017 Prograr,

$4.8 million| $5.0 million| $5.5 million

Lateral Length

5,000t 6,000ft 7,500 ft.

EUR (Bcfe 80% / 55% C2

156( 144 16.4( 15.1( 18.5| 17.1

F&D Cost($/Mcfe)

$0.31] $0.33[ $0.32[ $0.35/$0.37 $0.32

$3.00 NYMEX

0, 0 0
Oil Price: 2017+: $5 26% 32% 32%
$3.00 NYMEX 0 . .
Oil Price: 2017+:59 23% 27% 28%

|RR(3,4,5)

$3.25 NYMEX 32% . .
Oil Price: 2017+: $5 37% 37%
Strip Pricing 26% 32% 32%

Avg. 30day sales rat®liicfe/d)

5.088.0 5.088.0 6.089.0

Historical price differentials applied to Condensate. Gas price differential dependent on futuepiey eliffenesigiéatosRerd heckets.
Strip Pricing as of 02.13.2@i: 2017 $54.4, 2018: $55.17, 2019: $54.94, 2020: $54.89, 2021: $55203/77 &x8; 2018: $3.06, 2019: $2.87, 2020: $2.85, 2021: $2.85
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Moraine East Economicgt2:3

a’(J* REX
ENERGY®

Before Tax IRR @ $55.00 bbls

60%

50%

40%

Before Tax IRR @ $3.00 Mmbtu

60%

50%

40%
30% € 30y
20% 26%

2 @ o
z 30% S -
20% 26%
10% 10%
0% 0%
$2.00 $2.50 $3.00 $3.50 $40.00 $45.00 $50.00 $55.00 $60.00 $65.00 $70.00 $75.00 $80.00
HH Gas Price, $/Mmbtu Nymex Oil Price, $/bbl
Butler Legacy YE16 SEC —ME Estimated e SO0 orogan Sitrip - Butier Legacy YE16 SEC
. — rogram . rip - Butler Legacy
= ME 2017 Program ¢ Strip - Butler Legacy YE16 SEC + Strip - ME Estimated + Strip - ME 2017 Program
Assumptions Butler Legacyd YE2016 Moraine East Estimated Moraine East 2017 Program
Lateral Length 5,000 feet 6,000 feet 7,500 feet
Drill & Complete $4.8 million $5.0 million $5.5 million
30-Day IP Rate 6,87 Mcfed 6,829Mcfed 6,876Mcfed
EUR Bcfg 80% / 55% C2 15.7/145 16.4/ 15.1 18.5/17.1

(1) C2and C3+ NGL prices indexed at 11% and 51% of oil, respectively during the first year strip.

(2) Assumes 55% Ethane Recovery.

(3) Strip Pricing as of 02.13.20Qil: 2017: $54.4, 2018: $55.17, 2019: $54.94, 2020: $54.89, 2021: $55.05// Gas: 281$3%¥¥22009: $2.87, 2020: $2.85, 2021: $2.85
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Warrior North Area A e X NERGY-

‘ 'V

Warrior North Area Total Acreage

Total Gross / Net Acres ~13,700/~12,400

Sevenwell GoebelerPad Three-well Kiko Pad Average Working Interest 95%
S Gross/Netldentified Locations 58/48
Current Well Spacing 6 5 (

WellsDrilled (Gross / Net) 12.0/10.2

Four-well Vaughn Pad WellsCompleted (Gross / Net) 6.0/6.0

Wells PIS (Gross / Net) 3.0/3.0

2018Activity Program

) WellsDrilled (Gross / Net) 1.0/0.8

Six-well Grunder Pad Three-well Jenkins Pad
WellsCompleted (Gross / Net) 7.0/5.0
Wells PIS (Gross / Net) 10.0/8.0




Warrior North Economicstt)
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2,000

55% Ethane Recovery

1,800

1,600

1,400

1,200

1,000

800

Gross Rate (Boe/d)

600

400

200

0 10 20

—— YE15 SEC Curve

30 40
Production Month

YE16 SEC Curve

1,200
1,000
© 800

600

Cum Gross Prod (MBoe)

400

200

60

Upside Case

YEI®SEC YE1&®SEC Upside Case

All-in Well Cost $5.5 million| $6.2 million| $6.2 million
Lateral Length 5,000ft 6,500t 6,500t
EUR (MMBOE) 1.2 1.6 1.9
F&D Cost ($/BOE) $4.55 $3.89 $3.32
$3.00 NYMEX . . .
Oil Price: 2017+: $55 32% 4r% 59%
$3.00 NYMEX 0 0 0
Oil Price: 2017+:3D 23% 35% 46%
IRR 3:4.5)
$3.25 NYMEX 0 0 0
Oil Price: 2017+: $55 35% 50% 62%
Strip Pricing 32% 47% 59%
Avg. 30day sales rate (MBOE/d] 1.401.8 1.301.7 1.1615

See note on Hydrocarbon Volumes and disclaimers at beginning of presentation.

Economics

reflect &

55%

et hane

recovery.

Historical price differentials applied to Condensate. Futures differentials applied for gas production for all scenarios.
C2 and C3+ NGL prices indexed at 1B4%atioil, respectively during the first year strip.
Strip Pricing as of 02.13.200il: 2017: $54.4, 2018: $55.17, 2019: $54.94, 2020: $54.89, 2021: $55.05// Gas: 281%3%822009: $2.87, 2020: $2.85, 2021: $2.85
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Warrior North Economics(1:2:3)

X
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Before Tax IRR @ $55.00 bbls

100%

90%
80%
70%
60%
50%

IRR, %

40%
30%
20%
10%

0%

$2.00 $2.50

= YE15 SEC Curve

M
1 g

/ 47%

32%

$3.00

$3.50 $4.00

HH Gas Price, $/Mmbtu

YE16 SEC Curve

IRR, %

Before Tax IRR @ $3.00 Mmbtu

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

$40.00 $45.00 $50.00 $55.00 $60.00 $65.00 $70.00 $75.00 $80.00

= YE15 SEC Curve

Nymex Qil Price, $/bbl

= YE16 SEC Curve

Upside Case & Strip - YE15 SEC Curve Upside Case & Strip - YE15 SEC Curve
Assumptions YE15SEC Curve YE16 SEC Curve Upside Case
Lateral Length 5,000 feet 6,500 feet 6,500 feet
Drill & Complete $5.5 million $6.2 million $6.2 million
30-Day IP Rate 1,611Bodd 1,484Bodd 1,327Bodd
EUR 1.2Mmboe 1.6Mmboe 1.9Mmboe

(1) C2and C3+ NGL prices indexed at 17% and 54% of oil, respectively during the first year strip.
(2) Assumes 55% Ethane Recovery.
(3) Strip Pricing as of 02.13.80Qif: 2017: $54.4, 2018: $55.17, 2019: $54.94, 2020: $54.89, 2021: $55.05// Gas: 281 $3%®22009: $2.87, 2020: $2.85, 2021: $2.85
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Warrior North Well Results A4 RE

X
ENERGY®

Longer laterals and enhanced completion design driving increased production rates
I Longest average lateral lengths and highestlsand
1 concentrations utilized during completionI

1,800 e

| et ettt

1,600 KikoP a d normalized-5—ﬁa¢yr: 6,500
I sales rate: 1.Kboe/d; 30-day sales rate: 1.3,
| Mboed 1

1,400

1,200

1,000

800

600

400

200

0

3-Well Goebeler Pad  3-Well Jenkins Pad 2-Well Perry Pad (Avg.2-Well Brace West (Avg.3-Well Kiko Pad (Avg. 6-Well Grunder Pad

(Avg. Lat. Length: (Avg. Lat. Length: Lat. Length: 6,350 Lat. Length: 4,400 Lat. Length: 4,900 (Avg. Lat. Length:
7,360 5,350" 4,800"

Boe/d

m 5-day sales rate m 30-day sales rate
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Hedge Positiond) § Natural Gas

X
ENERGY"

Natural Gas Hedge Position Mcf)

Swap Contracts

Volume 10,620,000 15,335,000

Price $3.06 $3.10
Collar Contracts with Short Puts

Volumes 9,790,000 8,775,000

Ceiling $3.87 $3.58

Floor $2.98 $2.89

Short Put $2.29 $2.30
CollarContracts

Volume 1,300,000 450,000

Ceiling $3.26 $3.65

Floor $2.63 $3.20

(1) Hedging position as of 6/1/2017
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Hedge PositionY 8 Natural Gas Liquids RS Enerey:

NGL Hedge Position (Bbls) 2017 2018
Propane (C3) Swap Contracts

Volume Bblg 657,000 630,000

Price $23.30 $25.62
Butang(C4)d Swap Contracts

Volume 140,000 186,000

Price $28.84 $32.94
Isobutang1C4)d Swap Contracts

Volumes 73,000 102,000

Price $29.80 $33.61
Natural Gasoline (C58)Swap Contracts

Volume 204,000 192,000

Ceiling $48.26 $49.35
Ethane (C2p Swap Contracts

Volume 515,000 750,000

Price $10.55 $13.02

(1) Hedging position as of 6/1/2017

33



Hedge Positiof) i Condensate -

Condensate Hedge PositionBbls) 2017 2018
Swap Contracts
Volume Bblg 35,000 60,000
Price $54.00 $54.00
Collar Contracts
Volumes 8,000 18,000
Ceiling $57.20 $60.00
Floor $45.00 $53.00
Collar Contracts with Short Puts
Volume 83,000 60,000
Ceiling $61.50 $62.30
Floor $49.68 $52.00
Short Put $40.16 $43.00

(1) Hedging position as of 6/1/2017
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