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Forward Looking Statements

Except for historical information, statements made in this document, including those relating to significant potential, future earnings, cash flow, capital expenditures, 
production growth and planned number of wells, are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the 
Securities Exchange Act of 1934. These statements are based on assumptions and estimates that management believes are reasonable based on currently available 
information; however, management's assumptions and the company's future performance are subject to a wide range of business risks and uncertainties, and there is 
no assurance that these goals and projections can or will be met. Any number of factors could cause actual results to differ materially from those in the forward-looking 
statements, including, but not limited to, uncertainties regarding the economic conditions in the United States and globally;domestic and global demand for oil and 
natural gas; volatility in the prices the company receives for its oil and natural gas; the effects of government regulation,permitting and other legal requirements; the 
ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻǇŜǊǘƛŜǎ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǊŜǎŜǊǾŜǎ ƛƴ ŜŎƻƴƻƳƛŎ ǉǳŀƴǘƛǘƛŜǎΤ ǳƴŎertainties about the estimates of the 
ŎƻƳǇŀƴȅΩǎ ƻƛƭ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ ǊŜǎŜǊǾŜǎΤ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ƛƴŎǊŜŀǎŜ ƛǘǎ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ƻƛƭ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ ƛƴŎƻƳŜ ǘƘǊƻǳgh exploration and development; the 
ŎƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǎǳŎŎŜǎǎŦǳƭƭȅ ŀǇǇƭȅ ƘƻǊƛȊƻƴǘŀƭ ŘǊƛƭƭƛƴƎ ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǘŜǊǘƛŀǊȅ ǊŜŎƻǾŜǊȅ ƳŜǘƘƻŘǎΤ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǿŜƭƭ ƭƻŎŀtions to be drilled, the cost to drill and the 
time frame within which they will be drilled; drilling and operating risks; the availability of equipment, such as drilling rigsand transportation pipelines; changes in the 
ŎƻƳǇŀƴȅΩǎ ŘǊƛƭƭƛƴƎ Ǉƭŀƴǎ ŀƴŘ ǊŜƭŀǘŜŘ ōǳŘƎŜǘǎΤ ǘƘŜ ŀŘŜǉǳŀŎȅ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ƛƴŎƭǳŘƛƴƎΣ ōǳǘ ƴƻt limited to, access to additional borrowing 
ŎŀǇŀŎƛǘȅΤ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ŀƴŘ ǘƘŜƛǊ ƻǳǘŎƻƳŜΤ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ŘƛǎŎǳǎǎŜŘ ǳƴŘŜǊ άwƛǎƪ CŀŎǘƻǊǎέ ƛƴ LǘŜƳм! ƻŦ wŜȄ 9ƴŜǊƎȅΩǎ 
Annual Report on Form 10-K for the year ended December31, 2009 filed with the U.S. Securities and Exchange Commission. The company undertakes no obligation to 
publicly update or revise any forward-looking statements. Further information on risks and uncertainties is available in the company's filings with the Securities and 
Exchange Commission, which are incorporated by reference. The company's internal estimates of reserves may be subject to revision and may be different from 
estimates by the company's external reservoir engineers at year end. Although the company believes the expectations and forecasts reflected in these and other 
forward-looking statements are reasonable, it can give no assurance they will prove to have been correct. They can be affected by inaccurate assumptions or by known 
or unknown risks and uncertainties.

Hydrocarbon Volume Estimates

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƛƴŎƭǳŘŜǎ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜǎǘƛƳŀǘŜǎ ƻŦ aŀǊŎŜƭƭǳǎ {ƘŀƭŜ ǇƻǘŜƴǘƛŀƭ ǊŜŎƻǾŜǊŀōƭŜ ǊŜǎƻǳǊŎŜǎΣ ǇŜǊ ǿŜƭƭ 9¦w όŜǎǘƛƳŀǘŜŘultimate recovery of resources) and 
upside potential of recoverable resources.  Except as noted, these have been estimated internally by the Company without review by independent engineers and do not 
necessarily constitute reserves.  These estimates are included to demonstrate the potential for future drilling by the Company. Actual recovery of these potential 
volumes is inherently more speculative than recovery of estimated proved reserves.  Estimates of potential recoverable resources, per well EURs and upside potential for 
Company oil and gas shale acreage are particularly speculative due to the limited experience in Marcellus Shale horizontal development, with its limited production 
history.  Ultimate recoveries will be dependent upon numerous factors including actual encountered geological conditions, theimpact of future oil and gas pricing and 
exploration costs, and our future drilling decisions and budgets based upon our future evaluation of risk, returns and the availability of capital and, in many areas, the 
outcome of negotiation of drilling arrangements with holders of adjacent or fractional interest leases.  In addition, potential recoverable resources are based on 
undesignated future well locations under assumed acreage spacing which may not have been specifically included in any definitivedevelopment plan and ultimately may 
not be drilled.  Accordingly, such estimates may differ significantly from the hydrocarbon quantities that are ultimately recovered.

SEC rules prohibit a publicly-reporting oil and gas company from including oil and gas resource estimates in their filings with the SEC, except proved, probable and 
ǇƻǎǎƛōƭŜ ǊŜǎŜǊǾŜǎ ǘƘŀǘ ƳŜŜǘ ǘƘŜ {9/Ωǎ ŘŜŦƛƴƛǘƛƻƴǎ ƻŦ ǎǳŎƘ ǘŜǊƳǎΦ  Lƭƭƛƴƻƛǎ .ŀǎƛƴ ŜǎǘƛƳŀǘŜǎ όƛƴŎƭǳŘƛƴƎ [ŀǿǊŜƴŎŜ CƛŜƭŘύ ƻŦ ƻƛƭ in place and other resource volumes, oil in place 
and other reserve volumes indicated herein are not based on SEC definitions and guidelines.  Unless otherwise indicated, estimates of non-proved reserves and other 
hydrocarbons included herein may not meet specific definitions of reserves or resource categories within the meaning of the SPE/SPEE/WPC Petroleum Resource 
Management System.



Rex Energy Overview
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1. As of June 30, 2010 closing stock price of $10.10
2. As of June 30, 2010.
3. As of December 31, 2009.

Corporate Information

Exchange/Symbol NASDAQ/ REXX

Market Capitalization ~$444.4 MM (1)

EnterpriseValue ~ $455.8 MM

SharesOutstanding 44.0 MM

5ƛǊŜŎǘƻǊǎΩϧ hŦŦƛŎŜǊǎΩ hǿƴŜǊǎƘƛǇ~ 27%

Long-Term Debt $15.0MM (2)

DebtAvailable $85.0 MM borrowing base(2)

Cash $3.6 MM (2)

Operations Summary (3)

Proved Reserves 125.2Bcfe

Reserve Mix 55% Oil andNGLs

Production 18.1 MMcfe (3,017 BOE) per day (61% Oil and NGLs)



Rex Energy Areas of Operation
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Appalachian Basin
~68,000 net Marcellus 

Shale acres

Illinois Basin
~34,000 net acres with 

over 1,400 wells

DJ Basin
~39,000 net Niobrara 

Shale acres 

Current Significant Projects

Marcellus Shale(Pennsylvania)
~68k net Marcellus Shale fairway acres, as of 5/31/2010
~630 Marcellus Shale horizontal locations
~ 1.3 ς1.8 Tcfeof potential recoverable resources

EnhancedOil Recovery (Illinois)
Lawrence Field Alkali-Surfactant-Polymerόά!{tέύ CƭƻƻŘ
~ 39.4 MMBblsof potential recoverableresources

NiobraraOil Shale (Colorado & Wyoming)~39knet acres in the DJ Basin (1)

1. Approximately 20,000 acres pending closing.



Proved Reserves (1)
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ÅProved reserves increased 90% in 
2009 to 125.2 Bcfe

o 54% Proved Developed

o $190.5 Million SEC PV-10

o Reserve replacement ratio of 410%

o F&D costs of $0.81 per Mcfe

Å4-Year Compounded Annual Growth 
Rate (CAGR) in Proven Reserves of 
31% (2) 

ProvedReserves Sensitivity Analysis

Case Oil Price Gas Price
Oil Reserves (5)  

(MMBbls)
Gas Reserves 

(Bcfe)
Reserves 

(Bcfe)
% Oil & 
NGLs

PV-10
(in millions)

SEC $57.75 $3.89 11.5 56.2 125.2 55% $190.5

FLAT (3) $76.00 $5.79 13.0 60.2 138.2 57% $353.6

NYMEX (4) $79.39 - $101.92 $5.57 ς$9.08 14.2 62.9 148.1 58% $463.4

1. Evaluated by Netherland, Sewell & Associates, Inc. as of December 31, 2009.  
2. Based on SEC Case.
3. Based on the closing prices of WTI and Henry Hub as of December 31, 2009. Prices held constant for the economic life of the properties.
4. Based the forward NYMEX strip prices for crude oil and natural gas as of December 31, 2009.
5. Includes natural gas liquids and condensate.

45%

55%

Gas Oil & NGL

2009 Proven Reserve Mix



2010 Capital Program & Liquidity Analysis 

(Midyear Update)

Å Total Capital Budget of $151.2 million 

o Appalachia: 

ς 24 gross (17.5 net) horizontal 
Marcellus wells drilled and 
completed in 2010

ς Continued leasing for Marcellus Shale

ς Butler County Cryogenic Plant

o Illinois:

ς 10-15 shallow conventional oil wells

ς Commencement of first Bridgeport 
ASP unit

o Rockies:

ς 2 gross (1.2 net) Niobrara Oil Shale 
wells

ς Continued leasing in DJ Basin for 
Niobrara Shale

ÅAdditional Liquidity Considerations

o Potential Marcellus Shale JV in Butler 
County, PA

o Significant production and cash flow 
growth beginning in the 4th quarter of 
2010

Uses

($ in millions) Appalachia Illinois Rockies Total

Drilling & Exploitation $51.6 $3.5 $8.0 $63.1

Tertiary Recovery Projects ς $7.9 ς $7.9

Operations & Other $2.9 $6.7 ς $9.6

Land $45.8 $0.5 $4.3 $50.6

Midstream $20.0 ς ς $20.0

Total Uses $120.3 $18.6 $12.3 $151.2

Sources

2010 BeginningCash $5.9

Net Proceeds from Q1 2010 Equity Offering $55.6

Debt Available $100.0

Estimated Cash Flow $27.7

Total Sources $189.2

Liquidity

Total Sources $189.2

Total Uses $151.2

Excess Liquidity $38.0
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2010 Projected Production Profile
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Å 2010 Assumptions: 

o 3-rig  Marcellus horizontal well 
program (24 gross/17.5 net wells)

o Marcellus well 30 day rate (1)

ς Low Case: 1.8 MMcf/d

ς High Case: 3.0 MMcf/d

o Butler cryogenic plant commissioned in 
4th quarter 2010

o 10-15 shallow oil wells drilled in Illinois

o 2 horizontal Niobrara oil wells drilled in 
Rockies Region 

o Niobrara well IP rate (1)

ς Low Case: 300 Bbl/d

ς High Case: 500 Bbl/d

Å Significant additional upside potential 
through: 

o Further acceleration of Marcellus  
and/or Niobrara horizontal well 
program 

o Marcellus wells exceed the 30 day rate 
assumptions used
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1. Internally estimated projected production. Actual results may vary.
2. Average daily production for month of December 2009.



4-Yr Projected Production Profile
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Å 2011-2013 Annual Assumptions:

o 4-rig Marcellus horizontal well program 
(~45 gross/28 net wells annually)

o Marcellus well 30-day rate (1)

ς Low Case: 1.8 MMcf/d

ς High Case: 3.0 MMcf/d

o 20 new shallow oil wells drilled 
annually in the Illinois Region

o Bridgeport ASP Unit commenced in 
2010

Å Significant additional upside potential 
through: 

o Further acceleration of Marcellus 
and/or Niobrara horizontal well 
program 

o Marcellus wells exceed the 30-day rate 
assumptions used

o Additional ASP Development (only one 
15 acre unit assumed)
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1. Internally estimated projected production. Actual results may vary.


